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CITY OF GROSSE POINTE WOODS

NOTICE OF ELECTRONIC RE-SCHEDULED REGULAR PENSION MEETING

Pension Retirement System Board of Trustees
Thursday, February 4, 2021
4:00 PM

Agenda

The Pension Board will be conducting a meeting of the Grosse Pointe Woods Pension Board of Trustees by
video (Zoom) and telephone conference in accordance with Governor Gretchen Whitmer’s Executive Order
Nos. 2020-15 and 2020-21 resulting from the Coronavirus pandemic (COVID-19). This notice is being
provided to ensure that those wishing to participate in the meeting have an opportunity to do so. Additional
instructions are listed below.

Join Zoom Meeting:

Join URL: https://zoom.us/j/970210335467?pwd=Y TduUkdkUzIqVTFtINW50UzBYWmIQZz09
Meeting ID: 970 2103 3546

Password: 014271

Join by phone:

877 853 5247 US Toll-free
888 788 0099 US Toll-free
Meeting ID: 970 2103 3546
Password: 014271

Find your local number: https://zoom.us/u/aiUVOMYkF

REVISED AGENDA

Reading of the Facilitator Statement

1. Call to order

2 Roll call

3. Acceptance of the meeting agenda.

4 Meeting minutes dated November 5, 2020

5. Trial balance through December 31, 2020
6. Refund Employee Contribution-James Bonventre

7. 4th Quarter Fund Evaluation Group Report

8. Payment of Invoices -
a. FEG $14,604.00
b. VanOverbeke Michaud & Timmony, PC $2,380.80
c. Charles T. Berschback, attorney $232.50
d. Comerica Trust Services $1,500.00

9. New Business/Public Comment


https://zoom.us/j/97021033546?pwd=YTduUkdkUzlqVTFtNW50UzBYWmlQZz09
https://zoom.us/u/aiUV0MYkF

10.

Adjournment
Next Regular Board Meeting — May 6, 2021 6:00 PM

IN ACCORDANCE WITH PUBLIC ACT 267 (OPEN MEETINGS ACT)
POSTED AND COPIES GIVEN TO NEWSPAPERS

The City of Grosse Pointe Woods will provide necessary, reasonable auxiliary aids and services to individuals with
disabilities. Closed captioning and audio will be provided for all electronic meetings. All additional requests must
be made in advance of a meeting.

Instructions for meeting participation

1.

To join through Zoom: The meeting may be joined by clicking on the link provided on the agenda at the
start time posted on the agenda, enter the meeting identification number, and password. Zoom may provide
a couple of additional instructions for first time use. As an alternative to using the link, accessibility to the
meeting may be obtained by using the browser at join.zoom.us. If having trouble logging in, try a different
browser e.g. Chrome.

Join Zoom Meeting

https://zoom.us/j/97021033546?pwd=Y TduUkdkUzIlgVTFtNW50UzBYWmIQZz09

Meeting I1D: 970 2103 3546

Passcode: 014271

Join by telephone: Dial the toll-free conferencing number provided and enter the meeting identification
number, and password. Dial *9 to be heard under Public Comment.

877 853 5247 US Toll-free

888 788 0099 US Toll-free

Meeting I1D: 970 2103 3546

Passcode: 014271

Find your local number: https://zoom.us/u/aiuUVOMYkF

In an effort to alleviate feedback and disruption of the meeting, choose one of the media options, either phone or
Zoom, not both.

Meeting notices are posted on the City of Grosse Pointe Woods website home page at www.gpwmi.us and the on-
line calendar, both containing a link to the agenda. The agenda contains all pertinent information including business
to be conducted at the meeting, a hyperlink to participate using Zoom, and call-in telephone number with necessary
meeting identification, and a password. Agendas will also be posted on six (6) City bulletin boards along Mack
Avenue.

The following are procedures by which persons may contact members of the public body to provide input or ask
guestions:

1.

2.
3.

To assist with meeting flow and organization, all public comment will be taken at the end of the meeting
unless it is moved to a different location on the agenda upon a consensus of the Pension Board of Trustees;
The phone-in audience, when making public comment please state your name (optional) when called upon;
Audience participants will be muted upon entry and will have a chance to speak during the public comment
portion of the meeting at the end of the agenda, at which time the microphones will be unmuted.

Those joining by Zoom will also be muted and may use the virtual raised “hand” to request to be heard
under Public Comment.


https://zoom.us/j/97021033546?pwd=YTduUkdkUzlqVTFtNW50UzBYWmlQZz09
https://zoom.us/u/aiUV0MYkF
http://www.gpwmi.us/

. Those joining by telephone need to dial in using the phone number provided on the agenda. When
prompted, enter the meeting number and the password also located on the agenda. Dial *9 to be heard under
Public Comment.

. The published agenda invites participants from the community to provide written questions, comments, and
concerns in advance of the meeting to any Elected Official or the Pension Administrator regarding relevant
City business and may be read under Public Comment. Emails may be sent to:

Chairperson Mayor Robert E. Novitke | mayornovitke@comcast.net 586 899-2082
Vicki Granger, Trustee grangergpw@aol.com 313 882-9878
Anthony Chalut, Trustee achalut@gpwmi.us 313-343-2422
Matthew Crook, Trustee Mcrook944@gmail.com 313-343-2460
Gary Zarb, Trustee Gzarb99@yahoo.com 313-886-1219
Shawn Murphy, smurphy@gpwmi.us 313-343-2604
Pension Administrator

Michael VanOverbeke, mvanoverbeke@vmtlaw.com 313-578-1200
Pension Attorney

Lisa Anderson, City Attorney landerson@rsjalaw.com 248-489-4100
Jeffrey Davis, jdavis@feg.com 513-977-4400
Vice President/Consultant, FEG

Tina Hoenicke, Pension Secretary | thoenicke@gpwmi.us 313-343-2430

You may contact Shawn Murphy, Pension Administrator, at smurphy@gpwmi.us should you have any
questions prior to the meeting.



mailto:mayornovitke@comcast.net
mailto:grangergpw@aol.com
mailto:achalut@gpwmi.us
mailto:Mcrook944@gmail.com
mailto:Gzarb99@yahoo.com
mailto:smurphy@gpwmi.us
mailto:mvanoverbeke@vmtlaw.com
mailto:landerson@rsjalaw.com
mailto:jdavis@feg.com
mailto:thoenicke@gpwmi.us
mailto:smurphy@gpwmi.us
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Motion CARRIED by the following vote:

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

ABSENT: None

Attorney VanOverbeke confirmed that Sheila Kenny Smith had met the retirement provisions as
prescribed in the pension ordinance for a deferred retirement benefit.

Motion by Zarb, supported by Crook, to acknowledge receipt and place on file the deferred
retirement application of Sheila Kenny Smith.

Motion CARRIED by the following vote:

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

ABSENT: None

The Pension Administrator advised that employee Kelly M. Poirier had left the employ of the
City of Grosse Pointe Woods effective October 28, 2020 and was not vested in the retirement
system.

Motion by Crook, supported by Zarb to refund pension contributions, with interest, in the
amount of $4,063.42 to Kelly M. Poirier.

Motion CARRIED by the following vote:

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

ABSENT: None

Motion by Granger, supported by Crook to authorize the Pension Administrator to pay the
annual administrative fee to the City of Grosse Pointe Woods in the amount of $10,000.

Motion CARRIED by the following vote:

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

ABSENT: None

Sandra Rodwan, Rodwan Consulting Company provided a presentation on the Summary Annual
Report for year end June 30, 2020.
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Motion by Crook, supported by Zarb to receive and place on file the June 30, 2020 Summary
Annual Report and to direct the Pension Administrator to forward a copies to the City of Grosse
Pointe Woods City Council members.

Motion CARRIED by the following vote:

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

ABSENT: None

Sandra Rodwan, Rodwan Consulting Company provided a presentation on the June 30, 2020
City of Grosse Pointe Woods Retirement System Actuarial Report and to direct the Pension
Administrator to forward a copy to the City of Grosse Pointe Woods City Council members.

Motion by Chalut, supported by Crook to receive and place on file the June 30, 2020 City of
Grosse Pointe Woods Retirement System Actuarial Report and to direct the Pension
Administrator to forward a copies to the City of Grosse Pointe Woods City Council members.

Motion CARRIED by the following vote:

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

ABSENT: None

Sandra Rodwan, Rodwan Consulting Company provided a presentation on the June 30, 2020
City of Grosse Pointe Woods Retirement System Actuarial Report, GASB 67/68.

Motion by Crook, supported by Zarb to receive and place on file the June 30, 2020 City of
Grosse Pointe Woods Retirement System Actuarial Report, GASB 67/68 and to direct the
Pension Administrator to forward a copies to the City of Grosse Pointe Woods City Council
members.

Motion CARRIED by the following vote:

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

ABSENT: None

Sandra Rodwan, Rodwan Consulting Company provided a presentation on the June 30, 2020
City of Grosse Pointe Woods Retirement System Supplemental Annuity Actuarial Report-GASB
67/68.
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Motion by Chalut, supported by Zarb to receive and place on file the June 30, 2020 City of
Grosse Pointe Woods Retirement System Supplemental Annuity Actuarial Report-GASB 67/68
and to direct the Pension Administrator to forward a copies to the City of Grosse Pointe Woods
City Council members.

Motion CARRIED by the following vote:

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

ABSENT: None

Jeffrey Davis proposed a portfolio rebalance to strategic targets based upon the Grosse Pointe
Woods Retirement System Investment Policy adopted on August 6, 2020.

Jeffrey Davis provided a presentation of the 3™ Quarter Investment Report ending September 30,
2020.

Motion by Crook, supported by Zarb to authorize the portfolio rebalance to strategic targets as
presented.

Motion CARRIED by the following vote:

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

ABSENT: None

Motion by Zarb, supported by Crook to receive and place on file 3" Quarter Report ending
September 30, 2020.

Motion CARRIED by the following vote:

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

ABSENT: None

Pension Attorney Michael VanOverbeke provided a brief update on Michigan Public Act 228 of
2020, Open Meetings Act Amendments. ‘

Motion by Granger, supported by Crook to receive and place on file correspondence received
from VanOverbeke, Michaud and Timmony, PC regarding Public Act 228.
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Motion by Granger, supported by Zarb to approve invoices 12a through 12e to the following:
Fund Evaluation Group, $14,608; Rodwan Consulting Company, $1,450; Rodwan Consulting
Company, $8,300; Rodwan Consulting Company, $2,400; Comerica, $1,500.

Motion CARRIED by the following vote:

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

ABSENT: None

New Business:
Pension Administrator requested consideration of the 2021 MAPERS membership renewal be

added to the agenda.

Motion by Chalut, supported by Crook to authorize the Pension Administrator to pay the $200
renewal fee for the 2021 MAPERS membership.

Motion CARRIED by the following vote:

YES: Granger, Chalut, Crook, Novitke, Zarb

NO: None

ABSENT: None

Public Comment: None

Motion by Crook, supported by Chalut to adjourn at 5:22 pm.
Motion CARRIED by the following vote:

YES: Granger, Chalut, Crook, Novitke, Zarb

NO: None

ABSENT: None

Minutes recorded by: Tina Hoenicke

Approved by the Pension Board:

Shawn Murphy, Pension Administrator






01/15/2021 09:58 AM BALANCE SHEET FOR CITY OF GROSSE POINTE WOODS
User: smurphy Period Ending 12/31/2020
DB: Gpw

Fund 732 SUPPLEMENTAL ANNUITY FUND

GL Number Description Balance

Page:

2/2

*** Assets ***

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

*4+ 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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Amid several critical macro-related events—most notably the volatile U.S. presidential election and
the Trump administration’s subsequent challenges of the results—most major corners of the market
continued to display positive momentum in the final quarter of 2020, which proved to be one of the
most tumultuous years in recent memory. To cushion the impact of COVID-19, global policymakers
introduced unprecedented levels of stimulus, which also served to boost confidence levels and ease
financial and business conditions.

Global equities advanced significantly during the quarter, particularly among the smaller cap and
value-oriented indices within domestic sectors. Emerging market equities generated a nearly 20%
return, essentially matching the performance of domestic markets for the year. Both U.S. Treasuries
and the U.S. dollar (USD) suffered losses during the quarter, potentially reflective of shifting
preferences on behalf of asset allocators amid the prospect for rebounding economic growth and
inflation. Credit markets continued to rally, sending risk premiums below historical averages.
Performance across real assets was broadly positive during the quarter, particularly among energy-
related sectors, however, performance throughout 2020 was generally challenged.



MARKET INSIGHTS

For the first time in U.S. history, both short- and long-term interest rates are entering a recovery well inside of 2%.

Unlike the last recovery, long rates have little room for substantial declines. This means duration exposure provides upside

in a deflationary environment, while low yields reduce the benefits of holding duration risk — i.e. negative returns should
inflation pressures rise.

THE YIELD CURVE IS IN A DIFFERENT POSITION FOR THIS RECOVERY
U.S. Treasury Yield Curve, December 2009 versus December 2020
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Data source: Bloomberg, L.P.
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ECONOMIC INSIGHTS

A dominant theme throughout 2020 was policymakers attempting to reverse the growth headwinds and disinflationary
forces presented by COVID-19 through the introduction of unprecedented levels of monetary and fiscal stimulus. These
initiatives helped to tighten credit risk premiums, drive price—and many valuation—levels to record highs across various
major global equity markets, boost consumer and business confidence, and ease overall financial and business conditions.

The Goldman Sachs U.S. Financial Conditions Index, which utilizes inputs such as high-quality interest rates, exchange
rates, credit spreads, and equity valuations, sank to the lowest level on record on the last day of the year.

STIMULUS LEADS TO THE LOOSEST FINANCIAL CONDITIONS IN 40 YEARS
Goldman Sachs U.S. Financial Conditions Index
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MARKET RETURNS

MAJOR ASSET CLASS RETURNS

Quarter mlYr , % S Yrs Annualized
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MSCI Blmbrg FTSE HFRI Fund
Bl H F
S8P 500 MSCIEAFE Emerging Barclays ©°™®  NARET AN Alerian  DTOB iy FRI Fund
Barclays ) Cmdty of Fund
Index index Mkts U.S. Agg Equity  MLP Index Comp.
HY Index Index index
Index Index Index fnd ex
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Data sources: Lipper and HedgeFund Research
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GLOBAL EQUITY, U.S.

Global equity markets ended the fourth quarter on a positive note as vaccine distributions, coupled with finalized U.S.
elections, boosted markets. The U.S. and emerging markets set record highs aided by rallies within cyclical and traditional
value sectors. The S&P 500 returned 18.4% for the year, driven predominately by increasing valuation multiples. The
forward-looking equity market rebounded well ahead of the economy, with the S&P 500 soaring nearly 70% from its
March lows. Economic fundamentals, however, remain challenged to start 2021.

Sectors such as energy, financials, and industrials had the strongest positive reactions to the news of vaccine approvals, a

modest increase in rates, and the recently announced $900 billion stimulus package. All 11 sectors in the Russell 3000
Index posted positive returns for the quarter.

Additionally, small caps rallied on vaccine news, gaining 31.4% to record their best quarter in the history of the Russell
2000 Index. Despite the rally, large cap stocks still modestly outperformed small cap stocks for the full year. Small cap
stocks were not alone in their outperformance, value stocks recorded their strongest quarter since 2009.

LARGE CAP, MID CAP, AND SMALL CAP

# Russell 1000 Index
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GLOBAL EQUITY, NON-U.S.

Equities in the UK and Europe posted strong returns over the quarter, driven in part by the long-awaited finalization of the
Brexit trade deal agreement. The European Union successfully approved a EUR 1.8 trillion financial support package,
helping bolster optimism in the region for continued policy support.

In emerging markets, the strong rally was led by Brazil, South Korea, and India. Asian equity markets witnessed strong
investor inflows of nearly $26.8 billion during the fourth quarter, supporting the market rally. The returns in Chinese
equities were also positive; however, anti-trust investigations and heightened tensions between the U.S. and China, as the

deadline for the delisting of some Chinese companies on U.S. stock exchanges loomed closer, dampened investor sentiment
in China.

The surge in commodity prices and a weaker U.S. dollar helped emerging markets equities outperform the U.S. and other
regions during the quarter. The authorization of the AstraZeneca vaccine was an important development for emerging
markets due to the vaccine’s cheaper price and ease of storage compared to Pfizer’s and Moderna’s vaccines.

MSCI EAFE REGIONAL QUARTERLY RETURNS MSCI EM REGIONAL QUARTERLY RETURNS

# Quarter {Local) @ Quarter ($) # Quarter (Local) # Quarter {$)
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GLOBAL EQUITY, PRIVATE

Private equity FepOrts berformance on a MEDIAN VENTURE CAPITAL AND BUYOUT VINTAGE YEAR IRR
quity rep P As of June 30, 2020
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GLOBAL FIXED INCOME

Long-term U.S. interest rates rose during
fourth quarter, as expectations for
growth continued to recover following
the resolution of U.S. elections and
approval of the first COVID-19 vaccine.

TIPS outperformed nominal Treasuries as
breakeven inflation rates rose to their
highest level since 2018. The Federal
Reserve (Fed) stated willingness to let
inflation run above its 2% target. The
Fed’s intentions, combined with stimulus
and an improving economic outlook,
have led to increased market
expectations for inflation. Notably,
market-based estimates of inflation
expectations are materially higher than
model-based inflation expectations
published by the Fed.

Despite rising government rates, strong
risk-on sentiment caused nominal yields
in most spread sectors to decline, as the
decline in credit spreads outpaced the
rise in Treasury vields for most sectors.
The year-end rally in credit was led by
sectors directly affected by the
pandemic, such as high-yield energy
issuers and subordinated tranches in
commercial mortgage-backed securities.

2021 Fund Evaluation Group, LLC
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REAL ASSETS

REITs showed signs of improvement over the quarter, with large uplifts in both retail and lodging, as positive COVID-19
vaccine news provided a tailwind to performance. As COVID-19 concerns and uncertainty continue, sectors that support
the digital economy, such as data centers and industrials, have witnessed the best performance throughout 2020.

Daily WTI oil spot prices averaged ~$42 per barrel in the fourth quarter and have fluctuated within a fairly narrow band of
about $38-548 since June 2020. While that is a significant rise from the multiyear low seen in April, uncertainty remains in
the market. Global oil demand has recovered to approximately 96 million barrels per day, nearing the 100 million per day
pre-COVID-19 levels and aiding price stabilization.

Master limited partnerships (MLPs), as measured by the Alerian MLP Total Return Index, posted sizeable increases as the
industry repositioned for increased post-vaccine demand for energy.

PUBLIC REAL ASSETS — REAL ESTATE, COMMODITIES, AND MLPs

% FTSE NAREIT All Equity Index # FTSE EPRA/NAREIT Developed Property ex-U.S. Index
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DIVERSIFYING STRATEGIES, HEDGE FUNDS

Hedge funds broadly produced strong gains for the fourth quarter, with a double-digit increase in returns. Performance
was spread across strategies, including equity hedge, event-driven, relative value, and global macro.

Equity hedge was the best performer for the quarter, led by sector-dedicated strategies in energy, technology, and health
care. Quantitative equity strategies also generated robust performance during the quarter.

Trend following managers ended the year with a large upswing led by trends in commodities, equities, and currencies.
Discretionary macro strategies were also able to exploit market volatility to end 2020 with a strong quarter.

HFRI INDICES PERFORMANCE RETURNS IN U.S. DOLLARS
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City of Grosse Pointe Woods Employees Retirement System

Summary of Investment Performance
Report for Periods Ending December 31, 2020

Annualized

Since
Qtr FYTD YT 3¥r 5Yr 7Yy 10Yr inception Date Market Value
Total Compgesite 14.0% 21.0% 14.4% 7% 9.3% 6.2% 7.2% 6.3% 1/05 344,346,285
Target Weighted Index 1 133 18.7 12.2 7.2 9.1 6.5 6.6 8.7
Broad Poticy index 2 104 17.0 14.3 3.0 101 7.6 7.8 5.9
Actuarial Rate 3 1.8 37 7.7 7.7 7.7 7.8 7.8 7.8
Domestic Eguity
iShares S&P 500 Index 2.1 221 18.4 14.1 15.2 - - 12.8 /14 13.258,024
S&P 500 Index 12.1 222 8.4 14.2 15.2 - - 127
S&P 500 Equal Weighted index 17.9 252 10.5 8.2 10.7 - - 8.1
iShares Russell Midcap Index 19.8 28.7 16.8 11.8 13.2 - - 11.0 9/14 2,372.721
Russell Midcap index 19.9 28.9 171 1.8 13.4 - - 1.2
Smali Cap Equity
Vanguard S&P Smalt Cap 500 index 31.3 355 1.4 - - - - 17.8 8719 3,458,914
S&P SmaliCap 600 index 31.3 35.5 1.3 - - - - 17.8
Internationa! Eguity
EuroPacific Growth Fund 18.9 31.5 251 10.8 12.3 - - 9.4 9/14 4.728,087
MSCI AC World index ex-US 17.0 243 W07 4.8 8.5 - - 5.4
Templeton inst' Foreign Smaller Co. 14.6 28.2 Q.0 3.0 7.7 - - 8.1 G/14 2.271,035
MSCl Small Cap EAFE Index 17.3 29.3 12.3 49 9.4 - - 8.5
RWC Global Emerging Equity Fund 34.5 46.7 34.5 - - - - 57 2/18 1.974,151
DFA Emerging Markets Fund 20.2 30.6 12.9 4.5 11.8 - - 5.6 9/14 2.995,9671
MSCI Emerging Markets Index 18.7 311 183 6.2 12.8 - - &.5
Fixed Income
Dodge & Cox fncome Fund 2.5 4.0 9.5 - - - - 9.3 2/19 2.717.583
Bloomberg Barclays IG Credit index 2.1 3.3 10.0 - - - - 1.2
Bloomberg Barclays US Aggregale index 0.7 1.3 7.5 - - - - 8.3
Doubleline Total Return Bond Fund 0.4 1.5 4.1 - - - . 5.1 2/19 2,444,095
Bloomberg Barclays US MBS index 0.2 0.4 39 - - - - 5.2
Bloomberg Barclays US Aggregate Index 0.7 13 7.5 - - - - 8.3
Vanguard Total Bond Fund 0.7 1.3 77 - « - - 8.4 2/19 2.796.766
Bloomberg Barclays US Agaregate Index 0.7 1.3 7.5 - - - - 83
© 2021 Fund Evaluation Group, LLC Z Confidential - For Client Use Only



City of Grosse Pointe Woods Employees Retirement System

Summary of investment Performance
Report for Periods Ending December 31, 2020

Annualized
Since
Qtr FYTD 1¥Yr 3Yr 5Yr 7Yr 16Yr Inception Date Market Value
Low Volatility :
Gateway Fund 5.5% 9.9% 7.2% - - - - 4.5% 8/18 $1,652,299
PIMCO All Asset Fund i2.2 15.0 8.4 - - - - 2.3 11/18 1.308,773
HFRX Equity Hedge Index 7.8 1.6 4.6 - - - - 51
Real Estate
Principal Real Estate Securities Fund 9.1 12.0 -3.2 8.7 7.0 - - 8.8 9/14 1.264,289
FTSE NAREIT Equity RE(T Index 116 13.2 -8.0 3.4 4.8 - - 6.6
FTSE NAREIT All Equity index 8.1 9.4 -5.1 54 6.7 - - 7.9
Naturai Resources
Tortoise MLP & Pipeline Fund 21.2 7.5 -29.5 -10.9 - - - -8.9 817 806,400
Alerian MLP Index 324 i0.¢e -28.7 -12.7 - - - -11.8
Tortoise North American Pipeline Index 1786 8.8 -20.9 -4.2 - - - -3.3
Cash
Schwab Government Money Fund 0.0 0.0 0.2 1.0 0.7 - - 0.5 7/14 297177
U.S. 91-Day Treasury Bills 0.0 0.1 04 14 1.1 - - 0.9

© 2021 Fund Evaluation Group, LLC 3 Confidential - For Client Use Oniy



City of Grosse Pointe Woods Employees Retirement System

Summary of Investment Performance
Report for Periods Ending December 31, 2020

Long Term Manager Performance

Domestic Equity
iShares S&P 500 Index
S&P 500 index
S&P 500 Equal Weighted Index
iShares Russell Midcap Index
Russell Midcap Index
Vanguard S&P Small Cap 600 {ndex
S&P SmallCap 600 Index

International Equity
EuraPacific Growth Fund
MSCIHAC World Index ex-U.S.
Templeton Inst'i Foreign Smalier Co.
MSCI Small Cap EAFE Index
RWC Glohal Emerging Equity Fund
MSC! Emerging Markets index
DFA Emeraing Markets Fund
MSCH Emerging Markets Index

Fixed income
Dodge & Cox Income Fund
Bloomberg Barclays |G Credit Index
Bloomberg Barclays US Aggregate Index
Doubleline Total Return Bond Fund
Bloomberg Barclays US MBS Index
Bloomberg Barclays US Aggregate Index
Vanguard Total Bond Fund
Bloomberg Barclays US Aggregate Index

© 2021 Fund Evaluation Group, LLC

Annualized
Since

Qtr FYTD 1Yy 3Yr 5Yr 7Yr 10Yr Inception Date Market Value
12.1% 22.1% 18.4% 14.1% 15.2% 12.9% 13.8% 9.7% 1/05
12.1 22.2 18.4 14.2 15.2 12.9 13.9 9.8
17.9 252 105 8.2 10.7 8.7 10.5 8.1

18.8 287 16.9 11.5 13.2 10.8 12.2 10.0 1/05
19.9 289 171 1.6 13.4 1.0 12.4 10.2
31.3 355 11.4 7.7 12.4 9.2 11.8 13.2 $/10
31.3 35.8 11.3 7.7 12.4 9.3 11.9 13.3

19.9 315 254 10.6 12.3 8.2 8.0 7.3 8/08
17.0 243 107 4.9 8.9 4.8 4.9 4.3
14.8 298.2 8.0 3.0 7.7 5.2 6.5 7.8 1/05
17.3 29.3 123 4.9 94 7.2 7.8 7.2

34.¢ 47.7 34.3 7.4 16.7 10.8 - 11.8 7/12
19.7 311 18.3 6.2 12.8 8.2 - 6.1

20.2 30.6 13.9 4.5 11.8 5.4 3.3 7.8 1/05
19.7 311 18.3 6.2 12.8 5.2 3.6 8.2

2.5 4.0 9.5 5.2 5.7 4.8 4.6 5.0 /05
2.1 3.3 10.0 8.7 6.1 5.5 5.4 52

0.7 13 7.5 5.3 4.4 4.1 3.8 4.3

0.4 1.5 4.1 39 3.5 3.8 4.5 5.4 4/10
0.2 0.4 3.9 3.7 A 33 3.0 3.1

0.7 1.3 75 53 4.4 4.1 3.8 3.9

0.7 1.3 7.7 5.4 4.5 41 3.8 43 1/05
07 1.3 75 5.3 4.4 4.1 3.8 43

4
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City of Grosse Pointe Woods Employees Retirement System

Summary of Investment Performance
Report for Periods Ending December 31, 2020

Annualized
Since
Qur FYTD 1Yr 3Yr 5Yr 7Yr 10Yr Inception Date Market Value
Low Volatility
Gateway Fund 6.5% 2.9% 7.2% 4.5% 5.8% 5.0% 5.1% 4.4% 1/05
PIMCO All Asset Fund 12.2 15.0 8.4 4.9 8.3 4.6 5.1 5.6 1/05
HFRX Equity Hedge Index 7.8 1.8 46 1.6 2.9 1.9 0.8 1.0
Real Estate
Principal Real Estate Securities Fund 9.1 12.0 -3.2 6.7 7.0 8.9 9.9 8.0 1/05
FTSE NAREIT Equity RE(T Index 1.6 13.2 -8.0 3.4 4.8 7.8 8.3 7.5
FTSE NAREIT All Equity Index 8.1 9.4 -5.1 5.4 6.7 8.9 9.3 8.1
MNatural Resources
Tortoise MLP & Pipeline Fund 21.2 7.5 -29.5 -10.9 -0.1 -4.7 - 1.6 5/11
Alerian MLP Index 32.4 10.9 -28.7 -12.7 -5.9 -8.9 - -2.8
Tortoise North American Pipetine Index 17.6 8.8 -20.9 -4.2 4.6 -0.1 -
Cash
Schwab Government Money Fund 0.0 0.0 0.2 1.0 0.7 0.5 0.3 1.0 1/05
U.S. 91-Day Treasury Biils 0.0 0.1 0.4 1.4 1.1 0.8 0.6 1.2
Footnotes:

“Performance returns are net of investment management fees.

“Calculated returns may differ from the manager's due to differences in security pricing and/or cash fiows.

“Manager and index data represent the most current available at the time of report publication.

" For managers and indices that report returns on a lag, 0.0% is utilized for the most recent time period until the actual return data are reported.

" The fiscal year ends in June.

T Target Weighted Index is currently comprised of: 30.0% Russell 1000 index. 5.0% Russell Midcap Index, 7.0% Russell 2000 Index, 10.0% MSCI EAFE Index, 5.0% MSCI Small Cap EAFE
Index, 10.0% MSCI Emerging Markets Index. 20.0% Bloomberg Barclays US Aggregate index, 3.0% Alerian MLP Index, 3.0% FTSE NAREIT Al Equity Index, and 7.0% HFRI FOF:
Conservative Index. Please see Appendix for benchmark history.

2Broad Policy Index is comprised of: 70.0% MSCI AC World Index and 30.0% Bicomberg Barclays US Aggregate Index.

3 Actuarial Rate is currently comprised of: 100.0% 7.5% Absolute Retumn. Please see Appendix for benchmark history.

ARWC Global Emerging Equity Fund (LT) uses longer term composite returns for performance evaluation rather than the shorter-term mutual fund returns.

© 2021 Fund Evaluation Group, LLC 5 Confidential - For Client Use Only
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City of Grosse Pointe Woods Employees Retirement System
Schedule of Asset and Style Allocation

Current Target Target
Asset Class Weight Weight Range
Large Cap Equity 29.9% 30.0% 5.0% - 35.0%
Mid Cap Equity 5.4% 5.0% 0.0% - 15.0%
Small Cap Equity 7.8% 7.0% 5.0% - 30.0%
International Equity 10.7% 10.0% 5.0% - 25.0%
International Small Cap Equity 5. 1% 5.0% 0.0% - 15.0%
Emerging Markets 11.2% 10.0% 5.0% - 20.0%
Fixed Income 17.9% 20.0% 5.0% - 30.0%
Public Real Estate 2.9% 3.0% 0.0% - 10.0%
Public Natural Resources 1.8% 3.0% 0.0% - 10.0%
Low Volatility 6.7% 7.0% 0.0% - 20.0%
Cash 0.7% 0.0% 0.0% - 5.0%
Total 100.0% 100.0%

[
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Schedule of Asset and Siyle Allocation

City of Grosse Pointe Woods Employees Retirement System

Portfolio Portfolio Market Current
Asset Class - Style Manager Invested Cash Value Weight
Large Cap Equity - Broad iShares S&P 500 Index 100.0% 0.0% 513,258,024 29.9%
Mid Cap Equity - Broad iShares Russell Midcap Index 100.0% 0.0% $2.372.721 5.4%
Small Cap Equity - Broad Vanguard S&P Smail Cap 600 Index 100.0% 0.0% $3,458,914 7.8%
International Equity - Core EurcPacific Growth Fund 100.0% 0.0% $4,728,087 10.7%
International Small Cap Equity - Core Templeton Inst'l Foreign Smaller Co 100.0% 0.0% $2,271,035 51%
Emerging Markets - Core DFA Emerging Markets Fund 100.0% 0.0% $2,995,961 6.8%
Emerging Markets - Growth RWC Global Emerging Equity Fund 100.0% 0.0% $1,974,151 4.5%
Fixed Income - Core Dodge & Cox Income Fund 100.0% 0.0% $2,717,593 6.1%
Fixed Income - Core Vanguard Total Bond Fund 100.0% 0.0% $2,796.768 5.3%
Fixed Income - Core Plus Doubleline Total Return Bond Fund 100.0% 0.0% $2,444,095 5.5%
Public Real Estate - Equity Principal Real Estate Securities Fund 100.0% 0.0% $1,264.289 2.9%
Public Natural Resources - MLP Tortoise MLF & Pipeline Fund 100.0% 0.0% $806.400 1.8%
Low Volatility - Liquid Gateway Fund 100.0% 0.0% 31,652,299 3.7%
Low Volatility - Tactical PIMCO All Asset Fund 100.0% 0.0% $1.308.773 3.0%
Cash - Cash Schwab Government Money Fund 0.0% 100.0% $297 177 0.7%
Totat 544,346,285 100.0%

® 2021 Fund Evaluation Group, LLC

Confidential - For Client Use Only



City of Grosse Pointe Woods Employees Retirement System
investment Metrics

Report for Periods Ending December 31, 2020

e Sharpe Standard Tracking Information

Statistical Measures Ratio Deviation Error Ratio
Total Composite 0.6 13.1% 2.3% -0.4
Target Weighted Index 0.6 2.5 1.8 0.2
Broad Policy Index 0.8 1.7 0.0 -

Asset Growth Summary (in thousands) Qtr FYTD
Beginning Market Value 3 39,299 $ 37,278
Net Contributions/(Distributions) 3 (395) 3 (8583
Market Appreciation/(Depreciation) $ 5,442 $ 7,726
Ending Market Value 44,346 $ 44,346

Risk Statislics are based on monthly data.
Target Weighted |

i
W

iarkets (ndex, 20.0% Bloomberg Barclays US

© 2021 Fund Evaluation Group, LLC

fex is currently comprised of: 30.0% Russell 1000 in 5.0% Russell Midcap index 7
n MLUP Index, 3.0% FTSE NA

;
lcomberg Barclays US Aggreg

wggregate Index, 3.0
Broad Policy Index is comprised of: 70.04% MSCI AC World Index and 30.0% B

jex. 10.0% MSC! EAFE Index, 5.0% b
x. and 7.0% HFRI FOF: Consarvative Index. Pleg

1SCH Small Cap EAFE Index, 10.0% MSCI Emerging

e see Appendix for benchmerk history.
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City of Grosse Pointe Woods Employees Retirement System

iShares 8&F 500 Index
Summary of Performance and Statistics
Report For Periods Ending December 31, 2020

Since inception

Performance Results Qtr FYTD 1Yr 3Yr 5Yr TYr 10Yr Inception Date
iShares S&P 500 Index 12.1% 22.1% 18.4% 14.1% 18.2% 12.9% 13.8% $.7% 1/05
S&P 500 Index 12.1 222 18.4 14.2 15.2 12.9 13.9 9.8
S&P 500 Equal Weighted Index 17.9 252 105 8.2 10.7 8.7 10.5 8.1
. L Standard Tracking information
Risk Statistics (5 years) Beta Alpha R? Deviation Error Ratio
iShares S&P 500 Index 1.00 0.0% 1.00 17.6% 0.0% -1.7
S&P 500 index 1.00 0.0 1.00 17.6 0.0 -
S&P 500 Equal Weighted Index 1.12 -6.2 0.95 19.7 4.5 10
. Trailing Trailing Wid Avg Current Equity Annual
Portfolio Statistics PIE PIB ikt Cap Yield Turnover
iShares S&P 500 Index 29.9 4.2 489,279.3M 1.6% -~ %
29.9 4.2 488,278.3 16 -

S&P 500 index

S&P 500 Equal Weighted Index

* Risk Statistics are based on monthly data.
“ Manager data represents ithe most current available at the time of report publication.

«©
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City of Grosse Pointe Woods Employees Retirement System
iShares S&P 500 Index

Summary of Performance Relative to investment Policy Statement Objectives
Report For Periods Ending December 31, 2020

Performance Objectives Result Objective Achieved

Measurement Period: Moving 5 Year

Return > Benchmark Return over benchmark = 0.0% No
Beta < 1.20 Beta = 1.00 Yes
Alpha > 0.0% Alpha = 0.0% No
Peer Group Rank > 50th Percentile Ranks in Top 50th Percentile Yes
© 2021 Fund Evaluation Group, LLC 10 Confidential - For Client Use Only



City of Grosse Pointe Woods Employees Retirement System

iShares S&P 500 index
Equity Sector
Report For Periods Ending December 31, 2020

Sector Allocation

- Sector Weightings Market Total Returns
Primary
Eneray Sector Manager Benchmark 3 Months 12 Months
- Energy % 2% 27.8% -33.7%
Financiais Financials 10 10 22, 17
Industrials S : industrials 8 8 15.7 1.1
' Materials 3 3 14.5 20.7
Materials
Communication Services 1 i 13.8 2386
Communication Services Information Technology 28 28 11.8 433
Information Technology | Consumer Discretionary 13 13 8.0 33.3
Consumer Discretionary Healthcare 13 13 8.0 13.5
Utilities 3 3 85 0.5
Heaalthcare
' Consumer Staples 7 7 8.4 10.8
tilities Real Estate 2 2 4.9 4.9
Consumer Staples o : Cther 0 0 - -
Real Estate : Top Five Holdings Weighting
ther APPLE INC 6.7%
MICROSOFT CORP 5.3
0% 5%  10%  15% 20%  25%  30%. AMAZON COM INC 44
[0 Manager (3 Primary Benchmark FACEBOOK CLASS A INC 2.1

Number of Holdings: 505

* Sector weightings may not add up to 100% due {o rounding.

< Manager data represents the most current available at the time of report publication.

* Effective fourth quarter 2018, Telecommunication Services was replaced by Communication Services by the Global Industry Classification Standard (GICS). Some members of Consumer Discrationary, Technalogy, and
Telecommunication Services were reclassified as Communication Services.

@ 2021 Fund Evaluation Group, LLC 11 Confidential - For Client Use Only
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% Return

City of Grosse Pointe Woods Employees Retirement System
iShares S&P 500 Index

Broad Large Cap Universe
For Report Periods Ending December 31, 2020
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Qtr FYTD 1Y 3Yr 5Yr 7Yr 10Yr Since 1/05

Report From December 31, 2005 to December 31, 2020

5 Year Rolling Pericds
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City of Grosse Pointe Woods Employees Retirement System

iShares Russell Midcap Index
Summary of Performance and Statistics

Report For Periods Ending December 31, 2020

Since  Inception
Performance Resulis tr 1Yy 3Yr 5Yr 7Yr 10Yr Inception Date
iShares Russell Midcap Index 19.9% 16.9% 11.5% 13.2% 10.8% 12.2% 10.0% 1705
Russell Midcap Index 189 28.9 17.1 1.6 13.4 11.0 12.4 10.2
) o Standard Tracking Information
Risk Statistics (5 vears) Beta Alpha R® Deviation Error Ratio
iShares Russell Midcap Index 1.00 -0.2% 1.00 20.7% 0.1% 2.7
Russell Midcap Index 1.00 0.0 1.00 20.7 0.0 -
. o Trailing Trailing Wid Avg Current Equity Annual
Portfolio Statistics PIE PIB Mit Cap Yield Tuinover
iShares Russell Midcap Index 264 34 20,451.0M 1.5% %
Russell Midcap Index 28.4 34 20,481.0 1.5 -
* Risk Siatistics are based on monthly data.
* Manager data tepresents the most current available at the time of report publication.
© 2021 Fund Evaluation Group, LLC 13 Coniidential - For Client Use Oiw(y



City of Grosse Pointe Woods Employees Retirement System

iShares Russell Midcap index
Summary of Performance Relative t¢ Investment Policy Statement Objectives
Report For Periods Ending December 31, 2020

Performance Gbjectives Result Objective Achieved
Measurement Period: Moving 5 Year
Return > Benchmark Return over benchmark = -0.2% No
Beta < 1.20 Beta = 1.00 Yes
Alpha > 0.0% Alpha =-0.2% No
Peer Group Rank > 50th Percentile Ranks in Top 50th Parcentile Yes
© 2021 Fund Evaluation Group, LLC 14 Confidential - For Client Use Only



City of Grosse Pointe Woods Employees Retlirement System

iShares Russell Midcap Index
Equity Sector
Report For Periods Ending December 31, 2020

Sector Allocation

Sector Weightings Market Total Returns
Primary
Energ Sector Manager Benchmark 3 Months 12 Months
g Energy 3% 3% 378% | 317%
Communication Services Communication Services 5 5 29.5 39.0
Fancials : Financials 11 11 27.8 0.9
information Technology 20 20 258 428
Information Technology
: Materials 5 5 23.2 257
Materia . -
laterials. Industrials 15 15 18.2 17
mdustials o , Consumer Discretionary 12 12 16.8 18.8
Consumer Discretionary o S : Real Bstate ! ! 7 0
: Healthcare 13 13 5.0 361
Real Estate
Utilities 5 5 6.0 -5.7
Healthcare Consumer Staples 4 4 4.2 6.7
utites Other 0 0
Consumer Staples. e : 'i’_o_gfive Holdings Weighting
N i ~ ()
Other Twilio Inc. 0.5%
, Twitter inc 0.4
0% 5% 0% 15% 20% 25% idexx Labs Inc. 0.4
[ tanager 1 Primary Benchmark : Align Technology 0.4
e Spotify Technology 0.4

Number of Holdings: 824

* Sector weightings may not add up to 100% due to rounding.

* Manager data represents the mast current available at the time of report publication.

* Effective fourth quarter 2018, Telecommunication Services was replaced by Communication Services by the Global industry Classification Standard (GICS). Some members of Consumer Discretionary. Technology, and
Telecommunication Services were reclassified as Communication Services.

© 2021 Fund Evaluation Group, LLC 15 Confidential - For Client Use Only
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% Return

City of Grosse Pointe Woods Employees Retirement System
iShares Russell Midcap Index
Broad Mid Cap Universe
For Report Periods £nding December 31, 2020
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City of Grosse Pointe Woods Employees Retirement System

Vanguard S&P Small Cap 600 Index

Summary of Performance and Statistics

Report For Periods Ending December 31, 2020

Since Inception
Performance Resuylts Qtr FYTD 1Yr 3Yr 5Yr 7Yt 10vr Inception Date
Vanguard S&P Small Cap 600 Index 31.3% 35.5% 11.4% 7.7% 12.4% 9.2% 11.8% 13.2% 8/10
S&P SmallCap 600 Index 313 355 11.3 7.7 12.4 9.3 11.9 13.3
) o Standard Tracking Information
Risk Statistics (6 years) Beta Alpha R? Deviation Error Ratio
Vanguard S&P Small Cap 600 Index 1.00 0.0% 1.00 25.0% 0.1% -0.2
S&P SmallCap 800 (ndex 1.00 0.0 1.00 25.0 0.0 -
. Trailing Trailing Wid Avg Current Equity Annual
Portfolio Statistics PIE PiB Mkt Cap Yield Turnover
Vanguard S&P Small Cap 600 Index 211 2.1 2,322.5M 1.5% -~ %
S&P SmaliCap 600 Index 211 2.1 2,322.5 1.5 -

* Risk Statistics are based on monthly data

* Manager data represents the most current available at the time of report publication.

© 2021 Fund Evaluation Group, LLC
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City of Grosse Pointe Woods Employees Retirement System
Vanguard S&P Small Cap 600 Index

Summary of Performance Relative to investment Policy Statement Chjectives
Report For Periods Ending December 31, 2020

Performance Objectives Resuit Objective Achieved

Measurementi Period: Moving 5 Year

Return > Benchmark Return over benchmark = 0.0% No

Beta < 1.20 Beta= 1.00 Yes

Alpha > 0.0% Alpha = 0.0% No

Peer Group Rank > 50th Percentile Ranks in Top 50th Percentile Yes
© 2021 Fund Evaluation Group, LLC 18
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City of Grosse Pointe Woods Emplovees Retirement System
Vanguard S&P Small Cap 600 index

Equity Sector

Report For Periods Ending December 31, 2020

Sector Allocation

Energy k
Malerials

information Technelogy

Fmancials; '

Consumer Discretionaryﬂy
Healthcare |

industrials :
Communication Servicesk
Real Estate ;
Consumer Staples
Uti!itiesr

Other

()
ey
a~
;)
e

/o 10% 15%

[J manager

* Sactor weightings may nof add up to 100% due to rounding.
* Manager data represents the most current available at the time of report publication

* Effective fourth guartar 2018, Telecomimunication Services was replaced by Communication Services by the

Telecommunication Services were reclassified as Communication Services.

© 2021 Fund Evaluation Group, LLC

20%

Bl Primary Benchmark

Sector Weightings

iarket Total Returns

Primary
Sector Manager Benchmark 3 Months 12 Months
Energy 3% 3% 46.5% -39.8%
Materials & G 46.0 227
Information Technology 15 15 41.7 27.8
Financials 16 16 33.8 -8.4
Consumer Discretionary 15 15 29.5 287
Healthcare 12 12 28.5 31.5
industrials 17 17 277 12.0
Communication Services 3 3 23.2 19.8
Resl Estate 8 8 22.0 22.0
Consumer Staples 4 4 192 111
Utilities 2 2 155 -107
Other 0 0 - -
Top Five Holdings Weighting
CAPRI HOLDINGS LTD 0.7%
NEOGENOMICS INC 0.7
CLEVELAND CLIFFS INC 0.7
YETI HOLDINGS INC 0.6
OMNICELL INC c.6

Number of Holdings: 601

Global industry Classification Standard (GICS). Some members of Cansumer Discretionary, Technelogy. and
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City of Grosse Pointe Woods Employees Retirement System

Vanguard S&F Smali Cap 600 Index

Broad Small Cap Universe
For Report Periods Ending December 31, 2020

ar FYTD ¥ 3vr svr 7vr 10Yr Since 9/10

Report From December 31. 2010 to December 31, 2020
5 Year Rolling Periods

|

12/15 6/16 : 1216 6/17 i 12117 6/18 12118 6/1g ; 12719 6720 12120
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City of Grosse Pointe Woods Employees Retirement System
EuroPacific Growth Fund

Summary of Performance and Statistics
Report For Periods Ending December 31, 2020

Performance Resulis

Since inception
Qtr FYTD 1¥r 3Yr 5Yr 7Yr 10Yr inception Date
EuroPacific Growth Fund 16.9% 31.5% 25.1% 10.6% 12.3% 8.2% 8.0% 7.3% 8/08
MSCI AC World index ex-U.S. 17.0 243 10.7 4.9 8.9 4.8 4.9 4.3
) o tandard Tracking information
Risk Statistics {5 years) Beta Alpha R? Deviation Error Ratio
EurcPacific Growth Fund 1.02 3.3% 0.95 18.2% 3.6% 1.0
MSCI AC World Index ex-U.S. 1.00 0.0 1.00 16.9 0.0 -
. o Trailing railing Wid Avg Current Equity Annual
Portfolio Statistics PiE PIB Mkt Cap Yield Turnover
EurcoPacific Growth Fund 30.2 3.7 108,237.0M 1.1% 38.0%
MSCH AC World Index ex-U.S. 227 1.8 74,106.3 2.3

- Risk Statistics are based on monthly data. MSCI dees not compute the Weighted Average Market Capitalization - the average market capitalization is used as the best available representation.
* Manager data represents the most current available at the time of report publication.

© 2021 Fund Evaluation Group, LLC
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City of Grosse Pointe Woods Employees Retirement System

EuroPacific Growth Fund
Summary of Performance Relative to Investment Policy Statement Objectives
Report For Periods Ending December 31, 2020

Performance Objectives Result Objective Achieved
Measurement Period: Moving 5 Year
Return > Benchmark Return over benchmark = 3.4% Yes
Beta < 1.20 Beta = 1.02 Yes
Alpha » 0.0% Alpha = 3.3% Yes
Peer Group Rank > 50th Percentile Ranks in Top 25th Percentile Yes

© 2021 Fund Evaluation Group, LLC 22 Confidential ~ For Client Use Only



City of Grosse Pointe Woods Employees Retirement System
EuroPacific Growth Fund

Region Allocation

International Sector
Report For Pericds Ending December 31, 2020

Em Mits - Latin Amx’ B
Pacific (ex-Japan) , \
Dev Wikis - Other, “
Em MKts - Asia, o
United Kingdom ; 
Em Mkis - EMEA ;
Japan;
Europe (ex-Ui) |
United States;

Em Mkis - Other

0% 10% 20% 30% 40%

&
=
=

] Manager [ Primary Benchrmark

* Sector weightings may not add up to 100% due lo rounding.
 Manager data represents the most current available atf the time of report publication.

© 2021 Fund Evaluation Group, LLC

Region Weightings Market Total Returns
Primary

Region Manager Benchmark 3 Months 12 Mionths
Em Mkts - Latin Am 8% 2% 34.8% -13.8%
Pacific (ex-Japan) 8 7 20.1 6.6
Dev Mkts - Qther 5 7 19.3 15.0
Em Mkts - Asia 10 25 16.6 26.0
United Kingdom 8 9 16.9 -10.5
Em Mkis - EMEA 1 4 16.3 -6.9
Japan 17 16 15.3 14.5
Europe (ex-UK) 40 30 15.3 10.9
United States 4 0 13.0 20.7
Em Mkts - Other 0 0 11.2 1.4
Top Five Countries Weighting
Japan 16.6%
China 11.6
France 8.9
India 7.9
Brazil 5.4

Number of Holdings:

w

=~
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% Return

% Return

21%

(2]
3
e m—

City of Grosse Pointe Woods Employees Retirement System

EuroPacific Growth Fund

International Equity Universe
For Report Periods Ending December 31, 2020

3th 5 9. ¥
15% - . N
25th 66 G
53th 4.8 4.7
9% 7&ih 35 27
3% —
8.2% B0% 77
Qtr FYTD e N 5Yr ™ 10Yr Since 8/08
Report From December 31, 2008 to December 31, 2020
5 Year Rolling Periods
21%
17% “W“ﬂ[
E
3% t
8 | L
= D e 1 : R
9% iy I ! : ] - I
; i ! | | |
I~ i i i :
[ : : i ! -1
B |
1% o z
I
12/13 12/14 12/15 1216 12117 12/18 12/19 12/20
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City of Grosse Pointe Woods Employees Retirement System

Templeton Inst'l Foreign Smaller Co.
Summary of Performance and Statistics
Report For Periods Ending December 31, 2020

Performance Results

Since Inception
Qtr FYTD 1Yr 3Yr 5Yr T 10Yr inception Date
Templeton Inst'l Foreign Smailer Co. 14.8% 29.2% 9.0% 3.0% 7.7% 5.2% 8.5% 7.9% 1/05
MSCi Small Cap EAFE Index 17.3 29.3 12.3 4.9 9.4 7.2 7.8 72
. o Standard Tracking Information
Risk Statistics (5 vears) Beta Alpha R? Deviation Error Ratio
Templeton Inst'l Foreign Smaller Co. 1.01 -1.8% 6.94 201% 4.4% 0.4
MSCI Small Cap EAFE Index 1.00 0.0 1.00 19.5 0.0 -

. L Trailing Trailing Wid Avg Current Equity Annual
Portfolio Statistics PIE PIB Mkt Cap Yield Turnover
Templeton Inst'l Foreign Smaller Co. 18.1 1.9 3,104.0M 2.1% 39.4%

MEC! Smalt Cap EAFE Index 281 1.4 2,288.5

1.@

- Risk Statistics are based an menthly data. MSCI does not compute the Weighted Average Market Capitalization - the average market capitalizaiion is used as the best available representation.
* Manager data represents the most current available at the time of report publication.
© 2021 Fund Evaluation Group, LLC
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Performance Objectives

City of Grosse Pointe Woods Employees Retirement System

Templeton Inst'l Foreign Smaller Co.
Summary of Performance Relative to Investment Policy Statement Obiectives
Report For Periods Ending December 31, 2020

Result Objective Achieved

Measurement Period: Moving 5 Year

Return > Benchmark
Beta < 1.20
Alpha > 0.0%

Return over benchmark =-17%
Beta = 1.01

Alpha = -1.8%

Peer Group Rank > 50th Percentile Ranks in Bottom 33rd Percentile

© 2021 Fund Evaluation Group, LLC
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City of Grosse Pointe Woods Employees Retirement System

Templeton Inst’l Foreign Smaller Co.
International Sector
Report For Periods Ending December 31, 2020

Region Aliocation

|

[, . ' Region Weightings Market Total Returns
:cm fikis - Latin Am_E Primary
(‘ Region Manager Benchmark 3 Months 12 Months
Urited States | Em Mkis - Latin Am 3% 0% 31.9% -16.0%
1
United States 0 0 28.8 18.3
Dev Mkts - Other ,
1 Dev Mkis -~ Other 11 2 268.7 a.2
United Kingdorr , United Kingdom 5 18 26.7 -1.7
| Ern Mkts - Asia 14 0 211 305
Ent Mikis - Asia
U : Pacific (ex-Japan) 4 14 188 187
Pacific (ex-Japan) : Europe (ex-UK) 40 38 125 22.4
‘ Em Mkis - EMEA 2 0 181 17.6
Eurepe (ex-UK),
! Em Mkts - Other 0 0 1.2 14
Em Mkts - EMEA | Japan 22 29 8.1 6.8
Erm Mits - Other : Top Five Countries Weighting
Japan 21.9%
Japan : Switzerland 7.5
; Taiwan 7.5
0% 10% 20% 30% 40% 50%
ttaly 6.1
(] Manager E1 Primary Benchmark Germany 5.9

Number of Holdings: 108

* Sector weightings may not add up to 100% due fo rounding.
* Manager dala represenis the most current available at the time of report publication.
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% Return

% Return

City of Grosse Pointe Woods Employees Retirement System

Templeton Inst'l Foreign Smaller Co.
International Small Cap Universe
For Report Periods Ending December 31, 2020

38%
T
. t
31% E
24, |
17% N
vl
8.2
10% a8
- 5.8
3%
32% B.5% 7.¢
4% . ' Sl : 72 7R 72
=40 2 EMH i e el ; fart wemed ‘ I L e Ehe i :
Qtr FYTD 1Y 3vr 5Yr YT 10Yr Since 1/65
Report From December 31, 2005 to December 31, 2020
5 Year Rolling Periods
29% ‘ ,
o H P
23% | i
|
i i
] u
7% | e
| SR AN PR
i P
11% | r_ .......... ¥
R B A ;
! '
fo [ J e } z
5% 1 L I

-

S {2/13 ’ 12114 12115 1216 1217 1218 12119 ‘12/20

12/10 121 42012
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City of Grosse Pointe Woods Employees Retirement System

RWC Global Emerging Equity Fund
Summary of Performance and Statistics
Report For Periods Ending December 31, 2020

Since Inception
Performance Results Qtr 1Yr 3vr 5Yr TYr Inception Date
RWC Global Emerging Equity Fund 34.8% 34.3% 7.4% 16.7% 10.6% 11.8% 7712
MSCI Emerging Markets Index 18.7 18.3 6.2 i2.8 6.2 8.1
. o Standard Tracking Information
Risk Siatistics {5 years) Beta Alpha R? Deviation Error Ratio
RWC Global Emerging Equity Fund 1.22 1.4% 0.80 27.0% 8.3% 0.5
MSCI Emerging Markets Index 1.00 1.00 20.0 0.0 --
. L Trailing Trailing Wid Avg Current Equity Annual
Portfolio Statistics PIE PIB Mkt Cap Yield Turnover
RWC Global Emerging Equity Fund 23.14 2.4 132,056.4M 1.2% 103.5%
MSCI Emerging Markets Index 217 20 108,525.9 2.0 -

* Rigk Statistics are based on monthly data. MSC! does not compute the Weighted Average Market Capitalization - the average market capitalization is used as the best available representation

“ Manager data represents the maost current available at the time of report pubiication.

© 2021 Fund Evaluation Group, LLC
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City of Grosse Pointe Woods Employees Retirement System
RWC Global Emerging Equity Fund

Summary of Performance Relative to Investiment Policy Statement Objectives
Report For Periods Ending December 31, 2020

Performance Obijectives Result Objective Achieved

Measurement Period: Moving 5 Year

Return > Benchmark Return over benchmark = 3.9% Yes

Beta < 1.20 Beta= 1.22 No

Alpha > 0.0% Alpha = 1.4% Yes

Peer Group Rank > 50th Percentile Ranks in Top 5th Percentite Yes
© 2021 Fund Evaluation Group, LLC 30
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City of Grosse Pointe Woods Employees Retirement System

RWC Global Emerging Equity Fund

Region Allocation

Emerging Markets Sector
Report For Periods Ending December 31, 2020

Em Mkts - Latin Am
Pacific {ex-Japan)

Dev Mkis - Other

Em Mkis - Asia"‘
United Kingdom
Em Mkts - EMEA;
Japan‘

Europe {(ex-UK)

Uniled States

Em Mkis - Other:
0% 10% 20% 30% 40% 50% 60% 70% 80%

1 manager Primary Benchmark

v Sector weightings may not add up to 100% due to rounding.
™ Manager data represents the most current avzilable at the time of report publication.

@ 2021 Fund Evaluation Group, LLC

90% -

Region Weightings

Market Total Returns

Primary
Hegion Manager Benchmark 3 Months 12 Months
Em Mkts - Latin Am 14% 8% 34.8% -13.8%
Pacific (ex-Japan) 0 0 201 6.6
Dev Mkts - Other 0 0 18.3 15.0
Em Nikis - Asia 62 80 18, 280
United Kingdom D G 16.9 -10.5
Em Mkts - EMEA 12 i2 163 -6.9
Japan 0 0 12.3 14.5
Eurape (ex-UKj 0 0 15.3 10.9
United States 0 0 13.0 20.7
Er Mkis - Other 12 0 11.2 1.4
Top Five Countries Weighting
China 38.4%
Korea, South 10.3
India 9.2
Taiwan 87
Brazil 6.0

Number of Holdings: 62
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% Retum

% Return

2%

o
O

20%

16%

12%

0%

4%

Qtr

City of Grosse Pointe Woods Employees Retirement System

RWC Global Emerging Eguity Fund
Emerging Markets Universe
For Report Periods Ending December 31, 2020

n.

FYTD

1217

® 2021 Fund Evaluation Group, Li.C

FYT0
Fh 252 3%.3%
28th 2190 323
ZGih 8.3 301
VM. i 75 i7.8 pERS
i | = .
1 | 1 ghh 1E0 187
e d e e ‘
| i [ I
1Yr avr 5Yr 7Vt Since 7/12
Report From December 31, 2012 to December 31, 2020
& Year Rolling Periods
; : ; a :
e Eaal
I —— R 1 I i : P .
| | ‘i
.,_ v , L_“.m_m_ |
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City of Grosse Pointe Woods Employees Retirement System

DFA Emerging Markets Fund
Sumimary of Performance and Statistics
Report For Periods Ending December 31, 2020

Since inception
Performance Results Qtr FYTD YT ayr 5Yry 7Yr 10Yr Inception Date
DFA Emerging Markets Fund 20.2% 30.6% 13.9% 4£.5% 11.8% 5.4% 3.3% 7.8% /05
MSCI Emerging Markets index 18.7 31 18.3 6.2 12.8 6.2 36
. . Standard Tracking Information
Risk Statistics {5 vears) Beta Alpha R? Deviation Error Ratic
DFA Emerging Markets Fund 1.01 1% 0.97 204% 2.8% 0.3
MSCI Emerging Markets index 1.00 0.0 1.00 20.0 0.0 --
. L Trailing Trailing Wid Avg Current Equity Annual
Portfolio Statistics PIE BB Mkt Cap Yield Turnover
DFA Emerging Markets Fund i7.9 1.9 137,287.0M 2.0% 22.0%
217 2.0 108,625.9 2.0 -

MSCI Emerging Markets Index

- Risk Statistics are based on monthly data. MSCH does not compute the Weighted Average Markel Capitafization - the average market capitalization is used as the best avattable representation.

* Manager data reprasents the most current available at the lime of report publication.

© 2021 Fund Evaluation Group, LLC
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Performance Objectives

City of Grosse Pointe Woods Employees Retirement System
DFA Emerging Markets Fund

Summary of Performance Relative to Investment Policy Statement Objectives
Report For Periods Ending December 31, 2020

Resuit Obijective Achieved

Measurement Period: Moving 5 Year

Return > Benchmark
Beta <1.20

Return over benchmark = -1.0%

Beta = 1.01
Alpha > 0.0% Alpha =-1.1%
Peer Group Rank > 50th Percentile Rarks in Bottom 50th Percentile
® 2021 Fund Evaluation Group, LLC 34
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City of Grosse Pointe Woods Employees Retirement System
DFA Emerging Markets Fund

Emerging Markets Sector
Report For Periods Ending December 31, 2020

Region Aliocation

e ion Weighti
MKt - Lalin A Region exgpr;igziy Market Total Returns
Region Manager Benchmark 3 Months 12 Months
Pacific (ex-Japan) Em Mkis - Latin Am 8% 8% 34.8% -13.8%
Pacific (ex-Japzan) 0 0 201 6.6
Dev Mkis - Other
’ . Dev Mkts - Other 0 0 19.3 15.0
Em Wikis - Asia EEE 2 , Em Wikis - Asia 82 80 18.8 26.0
United Kingdom 0 0 16.9 -10.5
United Kingdom |
[ Em Mkis - EMEA 8 12 163 6.9
Em Mkis - EMEA | o Japan 0 0 18.3 145
: Europe (ex-UK) 0 0 15.3 10.6
Japan:
| United States 0 0 13.0 20.7
Europe (ex-UK) Em Mkis - Other 2 0 112 14
United States | ‘ fop Five Countries Weighting
China 36.5%
Em MKis - Other Korea, South 144
‘ Taiwan 14.3
0% 10% 20% 30% 40% 50% 60% 70% 80% 90%
India 10.3
[J Manager [ Primary Benchmark Brazil 5 1

Number of Holdings: 158¢

© Seclor weightings may not add up to 100% due to rounding.
* Manager data represents the most current available at the time of report publication.
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City of Grosse Pointe Woods Employees Retirement System

DFA Emerging Markets Fund
Emerging Markets Universe
For Report Periods Ending December 31, 2020

16% | o i
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8% I‘ B i ] 75t
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{ e
0% l Fa
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Qtr FYTD 1Yr 3Yr 5Yr 7Yr 10Yr Since 1/05
Report From Decaember 31, 2005 to December 31, 2020
5 Year Rolling Periods
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City of Grosse Pointe Woods Employees Retirement System

Dodge & Cox Income Fund
Summary of Performance and Statistics
Report For Perods Ending December 31, 2020

Since Inception
Performance Results Qtr FYTD 1yr 3Yr 5Yr 7Yr 10Yr Inception Date
Dedge & Cox income Fund 2.5% 4.0% 95% 6.2% 5.7% 4.8% 4.6% 5.0% 1/05
Bloomberg Barclays |G Credit Index 2.1 3.3 10.0 8.7 8.1 5.5 54 52
Bloomberg Barclays US Aggregate Index 0.7 1.3 75 5.3 4.4 4.1 3.8 4.3
) o Standard Tracking information
Risk Statistics (5 years) Beta Alpha R? Deviation Error Ratio
Dodge & Cox Income Fund 0.62 1.6% 0.88 3.5% 2.2% -0.2
Bicomberg Barclays IG Credit Index 1.00 0.0 1.00 53 0.0 -
Bloomberg Barclays US Aggregate Index 056 0.5 0.77 3.3 23 0.5
. L Effective Wid Avg Wid Avg Yield to Fl Annl
Portfolio Statistics Duration Maturity Credit Worst Turnover
Dodge & Cox Income Fund 4.9yrs G.2yrs A 1.6% 94.0%
Bloomberg Barclays 1G Credit Index 8.6 1.8 A- 15 -
Bloomberg Barclays US Aggregate Index 8.2 83 AA 1.1 -
* Risk Statistics are based on menthly data.
* Manager data represents the most current available at the time of report publication.
37 Confidential - For Client Use Only
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City of Grosse Pointe Woods Employees Retirement System

Dodge & Cox Income Fund
Summary of Performance Relative to Investment Policy Statement Objectives
Report For Periods Ending December 31, 2020

Performance QObjectives Result Objective Achieved
Measurement Period: Moving 5 Year
Return > Benchmark Return over benchmark = -0.4% No
Beta < 1.20 Beta =0.62 Yes
Alpha > 0.0% Alpha = 1.5% Yes
Peer Group Rank > 50th Percentiie Ranks in Tep 25t Percentile Yes
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City of Grosse Pointe Woods Employees Retirement System

Dodge & Cox Income Fund
Fixed income Sector

Sector Allocation

Report For Periods Ending December 31, 2020

100

90

70

G0

% of Total

40

30

20

10

*Sector weightings may not add up to 100% due to rounding.

Manager

[ Government/Sovereigns

[} Agencies/Regional

B Municipals

Leveraged/Bank Loans

7 Conventibles

Investment Grade Corporates
High Yield Corporates
Preferred Stock

[ Non-Agency ABS

1 Mortgage-Passtiviough (TBA)

Primary Benchmark

[ non-Agency MBS

B CMBS (Commercial)

| Covered Bond

{0 Cotiateralized ort Obg (CMO}
B Coliateralized Loan Cbg (CLO)

Sukuk (Sharia Compliani)
] Emerging Markets
B Other

*Benchmark weightings are for the Bloomberg Barclays US Aggregate Index
* Manager data represents the most current available at the time of report publication,

© 2021 Fund Evaluation Group, LLC

2 Collateralized Bond Obg (CBO) -

Sector

Sector Weightings

Manager Benchmark

Market Total Returns

3 Months 12 Months

Total Weighting
Government/Sovereigns
Agencies/Regional
Municipals
Leveraged/Bank Loans

Convertibles

Investment Grade Corporates

High Yield Corporates
Preferred Stock

Non-Agency ABS

Mortgage-Passthrough (TBA)

Mon-Agency MBS
CMBS (Commercial)
Covered Bond

Collateralized Mort Obg (CMO)

Collateralized Loan Obg (CLO)

Collateralized Bond Obg (CBO
nt

Sukuk {Sharia Complia
Emerging Markets
Other

39

100%

w

O o N

33

@ O o~

(3]
EN

N O O Q O g O = O

100%

38
32

o O o

3]
~I

O O O O O O O O NN o OO O O

0.7% 7.5%
-0.8 7.9
0.0 55
1.8 52
23 1.4
19.7 46.2
3.1 9.9
8.5 7.4
8.9 8.0
04 4.5
4.3 10.4
0.2 3.9
1.3 7.6
0.0 1.7
0.2 3.6
23 1.4
0.0 0.0
0.0 0.0
58 53
0.0 0.0
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City of Grosse Pointe Woods Employees Retirement System

Dodge & Cox Income Fund
Core Fixed Income Universe
For Repert Periads Ending December 31, 2020

- Bloomberg Barclays US Aggregate Index

&
&
F G FYTD  1¥r 8 S 7vr
! E k 5.8% £9% 5.9% 61% 57%
a o N o e 340 82 56 48 48 50
E 19 21 78 52 45 40 3¢ 42
S 08 12 58 44 3% x4 32 3%
E
L ] .
- : 48%
Qfr FYTD 1Yr 3Yr 5Yr 7Yr 10Yr Since 1/05 o
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Report Frem December 31, 2005 to December 31, 2020
5 Year Rolling Periods
[ o H : o 3 3 g § §
| i
f i
| N | |
S | : e : i, _— Jr\ _
L —
"‘12/10 12/11 : 12/12 " 12113 : 12114 ' 12/15 ' 12118 ) 1217 " 12/18 ‘ 12/19 ' 12120
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City of Grosse Pointe Woods Employees Retirement System
Doubleline Total Return Bond Fund

Summary of Performance and Statistics
Report For Periods £nding December 31, 2020

Since Inception
Performance Resulis Qtr FYTD iy 3Yr 5Yr 7Y 10Yr inception Date
Doubleline Total Return Bond Fund 0.4% 1.5% 4.1% 3.8% 3.5% 3.8% 4.5% 54% 4/10
Bloomberg Barclays US MBS index 0.2 0.4 3.9 3.7 3.1 33 3.0 3.1
Bloomberg Barclays US Aggregate Index 07 13 7.5 53 4.4 4.1 38 3.9
. L Standard Tracking information
Risk Statistics (5 years) Beta Alpha R? Deviation Error Ratio
Doubleline Total Return Bond Fund 0.74 1.0% 0.27 3.1% 2.6% 0.2
Bloomberg Barclays US MBS Index 1.00 0.0 1.00 2.2 0.0 -
Bloomberg Barclays US Aggregate index 1.25 0.8 0.68 3.3 2.0 -0.5
. o “ifective Wid Avg Wid Avg Yield to Ft Annl
Portfolio Statistics Duration Maturity Credit Worst Turnover
Doubiel.ine Total Return Bond Fund 3.3yrs 5.1yrs A- 2.0% 22.0%
Bloomberg Barclays US MBS Index 23 41 AAA 1.3 -
Bloomberg Barclays US Aggregate index 6.2 3.3 AA 1.1 -~
" Risk Siatistics are based on monthly data.
* Manager data represents the most current available at the time of report publication.
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City of Grosse Pointe Woods Employees Retirement System

Doubleline Total Return Bond Fund
Summary of Performance Relative to Investment Policy Statement Objectives
Report For Periods Ending December 31, 2020

Performance Objectives Result Objective Achieved
Measurement Pericd: Moving 5 Year
Return > Benchmark Return over benchmark = 0.5% Yes
Beta < 1.20 Beta=0.74 Yes
Alpha > 0.0% Alpha = 1.0% Yes
Peer Group Rank > 50th Percentile Ranks in Bottom 5th Percentile No
© 2021 Fund Evaluation Group,’ LLC ’ 42
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City of Grosse Pointe Woods Employees Retirement System
DoubleLine Total Return Bond Fund

Fixed income Sector
Report For Periods Ending Deceraber 31, 2020

Sector Allocation

100

90

% of Total
[}
fan)

“Sector weightings may not add up to 100% due to rounding.

Manager

{3 Government/Soversigns

[ Agencies/Regional

B nMunicipals

Leveraged/Bank Loans

B3 Convertibles

B Investment Grade Corpoerates
4 High Yield Corporates
Preferred Stock

[} Non-Agency ABS

[ Mortgage-Passthrough (TBA)

Primary Benchmark

3 Non-Agency MBS
B CMBS (Commercial)
2 Covered Bond

[J Collateralized Mort Obg (CMO)
B Collateralized Loan Obg (CLOY
Collaterslized Bond Obg (CRO} -

Sukuk (Sharia Compliant}
[ Emerging Markets
Other

"Benchmark weightings are for the Bloomberg Barclays US Agaregate Index.
* Manager data represents the most current available at the time of report publication.
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Sector

Sector Weightings

Manager Benchmark

Market Total Returns

3 Months 12 Months

Total Weighting
Government/Sovereigns
Agencies/Regional

Munictpals

Leveraged/Bank Loans
Convertibles

Investment Grade Corporates
High Yield Corporates
Preferred Stock

Non-Agency ABS
Mortgage-Passthrough (TBA)
Non-Agency MBS

CMBS {Commercial)

Covered Bond

Collateralized Mort Obg (CMO}
Collateralized Loan Obg (CLO)
Collateralized Bond Obg (CBO)
Sukuk (Sharia Compliant)
Emerging Markets

Other

43

100%

4
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100%

5

o
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0.7% 7.5%
-0.8 7.9
00 5.5
18 52
2.3 1.4

19.7 4.2
3.1 8.9
65 7.1
6.9 8.0
0.4 45
43 10.4
02 3.9
13 7.6
0.0 17
0.2 3.9
23 14
00 00
0.0 0.0
58 53
0.0 0.0
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City of Grosse Pointe Woods Employees Retirement System

Doubleline Total Return Bond Fund
Core Fixed income Universe
For Report Periods Ending December 31, 2020
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City of Grosse Pointe Woods Employees Retirement System

Performance Kesuits

Vanguard Total Bond Fund
Summary of Performance and Statistics
Report For Periods Ending December 31, 2020

Since Inception

Qir FYTD 1Yr 3Yr 5Yr 7Yr 10Yr inception Date
Vanguard Tetal Bond Fund 0.7% 1.3% 7.7% 5.4% 4.5% 4.1% 3.6% 4.3% /05
Bloomberg Barclays US Aggregate Index 0.7 1.3 7.5 53 4.4 41 3.8 4.3
) o Standard Tracking Information
Risk Statistics (5 years) Beta Alpha R? Deviation Error Ratio
Vanguard Total Bond Fund 1.04 -0.1% 0.98 3.4% 0.3% 0.1
Bloomberg Barclays US Aggregate Index 1.00 0.0 1.00 3.3 00 -
. L Effective Wid Avg Wid Avg Yieid to Ft Aond
Portfolic Statistics Duration Maturity Credit Worst Turnover
Vanguard Total Bond Fund 6.2yrs 8.3yrs AA 1.1% %
Bloomberg Barclays US Aggregate Index 6.2 8.3 AA 11 -

* Risk Siatistics are based on monihly data.

* Manager data represents the most current available at the time of report publication.
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City of Grosse Pointe Woods Employees Retirement System
Vanguard Total Bond Fund

Summary of Performance Relative to Investment Policy Statement Objectives
Report For Periods Ending December 31, 2020

Performance Objectives Resuit Objective Achieved
Measurement Period: Moving 5 Year
Return > Benchmark Return over benchmark = 0.0% Yes
Beta < 1.20 Beta = 1.04 Yes
Alpha > 0.0% Alpha =-0.1% No
Peer Group Rank > 50th Percentile Ranks in Bottom 25th Percentile No
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City of Grosse Pointe Woods Employees Retirement System
Vanguard Toial Bond Fund

Fixed Income Sector
Report For Periods Ending December 31, 2020

Sector Allocation

90

80

70

60

o of Total

o

G

Manager

[ Government/Sovereigns

[1 Agencies/Regional

B8 Municipals
Leveraged/Bank Loans
4 Convertibles

B lnvesiment Grade Corporates

3 High Yigld Corporates
Preferred Stock
[ Non-Agency ABS

] Mortgage-Passthrough

*Sector weightings may not add up to 100% due to rounding.

Primary Benchmark

3 Non-Agency MBS

CMBS (Commercial)

Covered Bond

7] Coltateralized Mort Obg (CMO;

M Cotizteralized Loan Obg (CLO)
Cotiateralized Bond Obg (CBO)

[ Sukuk (Sharia Compliant)
] Emerging Markets
@ Other

* Manager data represents the most current available at tha time of report publication,

@ 2021 Fund Evaluation Group, LLC

Sector Weightings

Market Total Returns

Primary
Sector Manager Benchmark 3 Months 12 Months
Total Weighting 100% 100% 0.7% 7.5%
Government/Sovereigns 38 38 -0.8 7.9
Agencies/Regional 32 32 0.0 55
Municipals 0 G 1.8 52
Leveraged/Bank Loans G 0 23 1.4
Convertibles 0 0] 19.7 46.2
Investment Grade Corporates 27 27 31 39
High Yield Corporates 0 0 6.5 74
Preferred Stock 0 o 5.9 8.0
Non-Agency ABS O 0 0.4 4.5
Mortgage-Passthrough (TBA) 0 0 4.3 10.4
Non-Agency MBS 2 2 02 3.9
CMBS (Commerciai) 0 0 1.3 76
Covered Bond O 0 0.0 1.7
Collateralized Mort Obg (CMO) 0 0 0.2 3.9
Collateralized Loan Obg (CLO) 0 0 2.3 1.4
Collateraiized Bond Obg (CBO) 0 0 G.0 0.0
Sukuk (Sharia Compliant) 0 0 0.0 0.0
Emerging Markets 0 O 5.8 5.3
Other 0 0.0 0.0
47
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% Retumn

% Return

City of Grosse Pointe Woods Employees Retirement System
Vanguard Total Bond Fund

Core Fixed Income Universe
For Report Periods Ending December 31, 2020
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City of Grosse Pointe Woods Employees Retirement System

Principal Real Estate Securities Fund
Summary of Performance and Statistics
Report For Periods Ending December 31, 2020

Since inception
Performance Resulis Qtr FYTD 1Yr 3yr 5Yr 7Yr 10Yr Inception Date
Principal Real Estate Securities Fund 8$.1% 12.0% -3.2% 6.7% 7.0% 9.9% 9.9% 9.0% 105
FTSE NAREIT Equity REIT Index 11.8 13.2 -8.0 3.4 4.8 7. 8.3 7.5
FTSE NAREIT Alt Equity Index 8.1 9.4 -5.1 5.4 6.7 8.9 9.3 8.1
. o Standard Tracking Information
Risk Statistics (5 vears) Beta Alpha R? Deviation Error Ratio
Principal Real Estate Securities Fund 0.8% 2.6% 0.97 17.1% 3.3% 0.7
FTSE NAREIT Equity REIT Index 1.00 0.0 1.00 18.6 0.0 -
FTSE NAREIT All Equity Index 0.91 22 0.98 17.4 2.2 0.1
) L Current Growth Wid Avg Current Equity Annual
Portfolio Statistics PIFFO in FFO Mkt Cap Yield Turnover
Principal Real Estate Securities Fund 224 1.8% 25772.7M 3.4% 25.8%
FTSE NAREIT Equity REIT Index 18.9 0.2 22,9871 4.2 -
FTSE NAREIT All Equity Index 18.9 2 22,9871 4.2 -
* Risk Statistics are based on monthly data.
* Manage! data represents the maost current avallable at the time of report publication.
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Performance Objectives

City of Grosse Pointe Woods Employees Retirement System

Principal Real Estate Securities Fund
Summary of Performance Relative o Investment Policy Statement Objectives
Report For Periods Ending December 31, 2020

Resuit Objective Achieved

Measurement Period: fMoving 5 Year

Return > Benchmark

Return over benchmark = 2.2%

Beta < 1.20 Beta=0.89
Alpha > 0.0% Alpha = 2.6%
Peer Group Rank > 50th Percentile Ranks in Top 25th Percentile

© 2021 Fund Evaluation Group, LLC
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Yes
Yes
Yes

Yes
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City of Grosse Pointe Woods Employees Retirement System

Principal Real Estate Securities Fund
Real Estate Sector
Report For Periods Ending December 31, 2020

Sector Allocation

Sector Weightings Market Total Returns
Primary
o Sector Manager Benchmark 3 Months 12 Months
Lodging/Resart e -
; Lodging/Resort 2% 4% 50.9% -23.8%
Retsit I Retail 3 13 235 252
' ; Diversified 0 5 17.3 218
Diversified ) )
- : Healthcare 11 12 16.4 -9.9
Healthcare 10 i Residential 30 18 123 07
Self-Storage 5 7 8.7 12.9
Residential | Industrial/Office 25 23 -
Self-Storage o ‘ Specialty 0 18 )
L Mortgage 0 0 -
industrialiOfiice Other 94 0 )

Specialty v
Mortgage

Qther

0% 5% 10% 15% 20% 25% 30% 35%

[ Manager

{3 Primary Benchmark

* Sector weightings may not add up to 100% due fo rounding.
* Accrued income in total market value may nol be available for all managers.
* Manager data represents the most current available at the time of repart publication.
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% Retumn

% Return

City of Grosse Pointe Woods Employees Retirement System

Principal Real Estate Securities Fund
REIT Manager Universe

For Report Pericds Ending December 31, 2020
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Tortoise MLP & Pipeline Fund

Summary of Performance and Statistics

Report For Periods Ending December 31, 2020

City of Grosse Pointe Woods Employees Retirement System

Since inception
Performance Results Qtr EYTD 1Yr 3Yr 5Yr TYr Inception Date
Tortoise MLP & Pipeline Fund 21.2% 7.5% -289.5% -10.9% -0.1% -4.7% 1.6% 511
Alerian MLP Index 324 10.9 ~28.7 -12.7 -5.9 -8.2 -2.8
Tortoise North American Pipeline Index 176 3.8 -20 -4.2 4.6 -0.1 -~
. L Standard racking information
Risk Statistics (8 vears) Beta Alpha R? Deviation Error Ratic
Tortoise MLP & Pipeline Fund 0.74 4.1% 0.92 31.8% 13.0% 0.5
Alerian MLP Index 1.00 0.0 1.00 401 0.0 -
Tortoise North American Pipeline Index 0.60 7.7 089 26.5 6.2 -0.8

” Risk Statistics are based on monthly data.

* Manager data represents the most current available at the time of report publication

© 2021 Fund Evaluation Group, LLC
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City of Grosse Poinie Woods Emplovees Retirement System

Tortoise MLP & Pipeline Fund
Summary of Performance Relative to {nvestment Policy Statement Objectives
Report For Periods Ending December 31, 2020

Performance Objectives Resuit Objective Achieved
Measurement Period: Moving 5 Year
Return > Benchmark Return over benchmark = 5.9% Yes
Beta < 1.20 Beta=074 Yes
Alpha > 0.0% Alpha = 4.1% Yes
Peer Group Rank > 50th Percentile Ranks in Bottom 50th Percentile No
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% Return

% Return
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City of Grosse Pointe Woods Employees Retirement System

Tortoise MLP & Pipeline Fund
Natural Resources Universe
For Report Periods Ending December 31, 2020
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iShares S&P 500 Index

iShares Russell Mideap Index
Vanguard S&P Small Cap 800 index
EuroPacific Growth Fund

Templeton Insti Fareign Smaller Ca.
RWC Global Emerging Equity Fund
DFA Emerging Markets Fund
Dodge & Cox Income Fund
Doubleline Total Return Bond Fund
Yanguard Total Bond Fund
Gateway Fund

PIMCO All Asset Fund

Principal Real Estate Securities Fund
Tortoise MLP & Pipaline Fund
Schwab Government Money Fund

Total Invesiment Management Fees

futual Fund expenss

N .
Annualized fee1s an

& 2021 Fund Evaluation Group, LLC

City of Grosse Pointe Woods Employees Retirement System
Breakdown of Fees

Report For Pericds Ending December 31, 2020

Annual Fee/
Expense Ratio

0.04%
0.20%
0.15%
0.60%
0.99%
1.34%
0.48%
0.43%
0.47%
0.05%
0.70%
1.01%
0.85%
0.97%
0.23%

ratios are deducted from the NAY of the fund

timate based on market values as of December 31, 2020

Percent Weighted Annualized

Market Value  Allocation Average Fee Fee
$15,258.024 29.9% 0.01% $5,303
$2,372.721 5.4% 0.01% $4.745
32,458,814 7.8% 0.01% $5,188
$4.728.087 10.7% 0.06% $28.369
$2.271.035 5.1% 0.05% $22.483
31,874,151 4.5% 0.06% $26.454
$2.995,961 6.8% 0.03% $14,381
$2.717.583 6.1% 0.03% $11,686
32,444,095 5.5% 0.03% $11.487
$2.796,766 8.2% 0.00% $1,398
$1.662.209 3.7% 0.03% $11.566
s 773 3.0% 0.03% $13,219
S 2869 2.9% 0.062% $10.746
5806,400 1.8% 0.02% $7.822
177 0.7% 0.00% $684
$44 346,285 100.0% 0.40% §175,831

<1
[$>]
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index Summary Sheet for Periods Ending December 31, 2020

Annualized
| o QYD 1Yr ayr  5¥r A0Yr

MSCI AC World Index 14.7% 16.3% 16.3% 10.1% 12.3% 9.1%
MSCH World Index 14.0 15.9 15.9 10.5 12.2 9.9
S&P 500 index 12.1 18.4 18.4 142 15.2 13.9
Russell 3000 index 147 209 20.9 14.5 154 13.8
Russell 1000 Index 137 21.0 21.0 14.8 15.6 14.0
Russell 1000 Growth Index 11.4 38.5 38.5 23.0 21.0 17.2
Russell 1000 Value Index 16.3 2.8 2.8 5.1 9.7 10.5
Russell Midcap Index 19.9 171 17.1 1.8 13.4 12.4
Russell Midcap Growth Index 19.0 356 35.6 205 187 15.0
Russell Midcap Value Index 204 50 5.0 54 9.7 10.5
Russetll 2000 index 314 20.0 20.0 10.2 133 1.2
Russell 2600 Growth [ndex 296 34.8 34.6 16.2 16.4 13.5
Russell 2000 Value index 33.4 4.6 4.5 37 97 8.7
Russell Microcap index 31.4 21.0 21.0 8.8 1.9 106
MSCI AC World Index ex-U.S. 17.0 10.7 10.7 4.9 8.9 4.9
MSCI EAFE index 16.0 7.8 7.8 43 7.4 55
MSCH EAFE Growth index 13.1 18.3 18.3 9.7 10.5 7.5
MSCHEAFE Value index 192 -2.6 -2.8 -1.2 4.2 3.4
MSCt Small Cap EAFE index 17.3 12.3 12.3 4.9 8.4 7.8
MECH Emerging Markets Index 197 18.3 18.3 5.2 12.8 3.6
MSCIl Emerging WMarkets Small Cap Index 222 193 19.3 2.7 8.2 2.3
MSC! Frontier Markets Index 11.2 1.4 1.4 0.0 3 3.3
HFRI Equity Hedge Index 14.4 17.4 17.4 7.4 8.2 535
HFRI Emerging Markets 11.0 12.3 123 3.8 7.4 3.0
HFRI FOF: Strategic Index 9.3 13.1 13.1 53 53 3.7

homson One All Private Capital Index 0.0 8.7 8.7 10.8 11.4 1.3
Thomson One Buyout Index 0.0 8.8 8.9 1.8 13.9 13.0
Thomson One Fund af Funds Index 0.0 14.9 14.9 127 1.2 11.2
Thomson One Venture Capital index 0.0 225 22.5 20.5 150 16.7
Bloomberg Barclays US Aggregate Index 7 7.5 7.5 53 4.4 3.8
Bloomberg Barclays U.S. TIPS Index 1.8 1.0 11.0 59 5.1 3.8
Bioomberg Barclays Government Bond {ndex -0.8 7.9 7. 52 3.8 3.3
Bloomberg Barclays Municipals Index 1.8 52 52 4.6 3.8 4.6
Bloomberg Barclays Asset Backed Index 0.4 4.5 4.5 3.8 2.8 2.6
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index Summary Sheet for Periods Ending December 31, 2020

Annualized
R £ 1 Ay 3vr syr . 10Yr

Bloomberg Barclays US MBS Index 0.2% 3.9% 3.9% 3.7% 3.1% 3.0%
Bloomberg Barclays 1G CMBS Index 1.2 7.5 7.6 56 4.7 4.5
Bioomberg Barclays U.S. Credit [ndex 2.8 S.4 9.4 6.8 6.4 54
Bloomberg Barclays US Corporate HY index 8.5 7.1 71 6.2 8.6 5.8
Bioomberg Barclays Interm. US G/C [ndex 0.5 6.4 6.4 4.7 3.6 3.1
{CE BofA 1-3 Yr. Govt. Bond [ndex 0.1 31 3.1 27 1.9 13
U.S. 91-Day Treasury Bills 0.0 0.4 0.4 1.4 11 06
CS Leveraged lLoan Index 2.3 1.4 1.4 3.5 4.9 4.3
JPMorgan Non-U.S. GBI Hedged Index 0.8 4.4 4.4 4.6 42 4.4
JPMorgan Non-U.S. GBl Index 46 10.5 10.5 4.6 5.1 19
JPMorgan EMBI Plus index 56 7.1 7.1 4.5 6.3 56
JPMorgan EMB! Global Index 5.5 5.9 59 4.9 6.8 8.0
HFRI RV: Fixed Income - Corporate Index 7.2 8.2 8.2 53 6.8 50
HFRI ED: Distressed/Restrucluring index 9.9 10.9 10.9 3.9 8.6 4.4
Thomson One Distressed [ndex 6.0 -0.4 -0.4 29 7.0 7.8
FTSE NAREIT All Equity Index 8.1 -5.1 -5 5.4 8.7 93
S&P Developed BMI Property Index 12.8 -7.1 -74 1.7 4.3 59
S&P Developed ex-U.S. Property Index 14.4 -4.7 -4.7 2.1 6.0 5.8
NCREIF Property Index 0.0 0.5 0.5 45 57 5.9
Bloomberg Commaodity Index 10.2 -3.1 -3.1 -2.5 1.0 8.5

lerian MLP Index 324 -28.7 -28.7 -12.7 -5.9 -2.3
NCREIF Timberland Index - -- -- -~ -- -
Thomson One Private Real Estate index 0.0 -3.5 -3.5 4.0 6.2 8.7
S&P Real Assets Equity Total Return Index 13.3 -5. -6.8 1.6 5.6 5.5
HFRI Fund of Funds index 7.6 10.3 10.3 4.7 4.5 33
HFRI Fund Weighted Composite index 10.7 11.6 1.6 5.5 6.1 4.2
HFRI FOF: Conservative Index A 7 5.7 37 3.4 2.8
HFRI Event Driven 11.3 8.8 8.8 4.6 6.4 4.6
HFRI Relative Value Total Index 5.6 3.7 3.7 3.5 46 4.4
HFRI Macro index 4.8 53 53 2.5 2.1 1.0
Consumer Price Index - U.S. 0.6 3 1.3 1.9 2.0 1.8
U.S. Dollar Index ~4.2 -6.7 -6.7 -0.9 ~1.9 1.3

* For indices that report returns on a lag. 0.0% is utilized for the most recent time period untll the actual relum data are reported.
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City of Grosse Pointe Woods Employees Retirement System
Benchmark Composition Summary

Since Inception Weight August 31, 2020 Weight
Russell 1000 index 15.00% Russell 1000 Index 30.00%
Russell iMidcap Index 4.00% Russell Midcap index 5.00%
Russell 2000 Index 6.00% Russell 2000 Index 7.00%
MSCHEAFE index 10.00% MSCI EAFE Index 10.00%
MSCI Small Cap EAFE index 5.00% MSCI Small Cap EAFE index 5.00%
MSCI Emerging Markets Index 12.00% MSCI Emerging Markets index 10.00%
Bloomberg Barciays US Aggregate Index 20.00% Bloomberg Barclays US Aggregate Index 20.00%
HFR! Equity Hedge index 5.00% Alerian MLP Index 3.00%
U.S. 91-Day Treasury Bills 1.00% FTSE NAREIT All Equity Index 3.00%
Bloomberg Commodity Index 3.00% HFRI FOF: Conservative Index 7.00%
FTSE NAREIT All Equity Index 3.00%

HFRIFOF: Conservative Index 10.00%

MSCH Frontier Markets Index 3.00% since Inception Weight
S&P 500 Energy Sector index 3.00% 7.75% Absolute Return 100.00%
November 30, 2018 Weight August 31, 2020 Weight
Russell 1000 index 23.00% 7.5% Absolute Return 100.00%
Russell Midcap index 5.00%

Russell 2000 Index 7.00%

MSCl EAFE Index 10.00%

MSCI Small Cap EAFE Index 5.00%

MSCH Emerging Markets Index 10.00%

Bloomberg Barciays US Aggregate index 20.00%

U.S. 91-Day Treasury Bills 1.00%

Bloomberg Commodity Index 3.00%

FTSE NAREIT All Equity Index 3.00%

HFRI FOF: Conservative Index 10.08%

S&P 500 Energy Sector Index 3.00%
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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, R? 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 reliable. 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 inde pendent 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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MICHAEL J. VANOVERBEKE
THOMAS C. MICHAUD
JACK TIMMONY

FRANCIS E. JUDD

AARON L. CASTLE

ROBERT J. ABB
JACQUELINE C. SOBCZYK

VANOVERBEKE
MICHAUD &
TIMMONY, P.C.

ATTORNEYS AND COUNSELORS

January 26, 2021

Board of Trustees City of Grosse Pointe Woods

Employee Retirement System

20025 Mack Plaza

Grosse Pointe Woods, MI 48236

Re:  Statement for legal services rendered for the period

July 1, 2020 thru December 31, 2020

Dear Members of the Board:

Z. b
Revisedo

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

Fax: (313) 578-1201
WWW.VMTLAW.COM

The following invoice is for legal services rendered to the Board of Trustees.

Description

Legal Services: 12.40 non litigation hours x $192/hr.

Please see attached itemization.

Amount

$ 2,380.80

TOTAL DUE VANOVERBEKE, MICHAUD & TIMMONY, P.C.=§ 2,380.80

Thank you for allowing this office to provide the foregoing legal services.

Very truly yours,

VANOVERBEKE, MICHAUD & TIMMONY, P.C.

Wechael §. YanOoorbehe INS

Michael J. VanOverbeke



VANOVERBEKE

MICHAUD &
TIMMONY, P.C.
MICHAEL J. VANOVERBEKE ATTORNEYS AND COUNSELORS 79 ALFRED STREET
THOMAS C. MICHAUD DETROIT, MICHIGAN 48201
JACK TIMMONY TEL: (313) 578-1200
FRANCIS E. JUDD FAX: (313) 578-1201
AARON L. CASTLE January 26, 2021 WWW.VMTLAW.COM

ROBERT J. ABB
JACQUELINE C. SOBCZYK
Invoice: 10813

Board of Trustees City of Grosse Pointe Woods
Employee Retirement System

20025 Mack Plaza

Grosse Pointe Woods, MI 48236

Statement for Legal Services
07/01/2020 through 12/31/2020

Members of the Board:

The following invoice is for legal services rendered and is itemized as

follows:
Fees
Hours

07/02/2020 Legislative Update: CARES Act Memo Updated 0.30
07/22/2020 Review of emails and response to C. Behrens 0.20
07/23/2020 Legislative Update re: Executive Order 2020-154 Open Meetings Act 0.30
07/27/2020 Review, revise and draft amendments to Investment Policy 1.20
07/29/2020 Legislative Update; Executive Order 2020-158 re: electronic signatures 0.30
08/06/2020 Prepare for and attend meeting, review of Agenda, minutes and attachments,

meeting follow-up 1.80
09/08/2020 Email and response, research and telephone conference re: accumulated

contributions and deferred retirement 0.90
10/14/2020 Emails w/ C. Behrens re: virtual mtg, email re: pension question re: re-employment

of retiree; research re: same, draft response 0.60

10/16/2020 R/O email & response 0.20



10/20/2020

10/26/2020

11/02/2020

11/04/2020

11/05/2020

Board of Trustees City of Grosse Pointe Woods Statement Date:
Statement No.

Emails and telephone call regarding pension questions from Sheila Smith, R/O
Ordinance

Legislative Update re: Open Meetings Act

Research and draft formal response to S. Smith regarding pension calculation, FAC
and annuity calculations. Telephone conference w/ C. Behrens re: same

Review of email and T/C C. Behrens re: pension question

Prepare for meeting, review of Agenda, minutes and attachments, Review of
Actuarial valuations, GASB 67/68 Reports and Annual Report

Prepare for and attend meeting

For Current Services Rendered

Total Current Work

Balance Due

Please Remit

Respectfully submitted,

VanOverbeke, Michaud & Timmony, P.C.

By:

01/26/2021

Hours

0.50

0.30

2.50

0.30

1.20

1.80
12.40

10813

12.40

2,380.80

2,380.80

$2,380.80

$2,380.80
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