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Presentation Agenda


Agenda: I. Security Capital Overview & Update


II. Employees’ Retirement Fund of the City of Dallas Investment Review 


• Executive Summary
• Portfolio Overview & Market Perspectives


III. Appendices
• Performance Summary – March 31, 2016
• 2015 Year-End Investor Report
• Team Biographies
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Security Capital Investment Universe


■ Security Capital invests on behalf of its clients across a dynamic real estate universe totaling $1.2 trillion(1) that
reflects a cross section of the highest quality assets and operating platforms in the U.S.
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The pictures above are for illustrative purposes only, REITs which own these buildings may or may not be Security Capital investees.
1) WILRESI company universe using SNL Financial LC data, as of March 31, 2016.
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� Registered investment adviser established in 1995


� Exclusive focus on U.S. real estate securities…all capital tranches


� High conviction investment process…risk-aware absolute and index-relative 
strategies


� $4.7 billion total assets under management, as of March 31, 2016(1)


� 22 professionals


� Boutique platform within the JPMorgan global enterprise
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(1) Includes committed capital and funded capital. 


Security Capital Overview
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Assets Under Management                           As of March 31, 2016


Investment Strategies and Products


■ As of March 31, 2016, Security Capital manages $4.7 billion across all capital tranches on behalf of institutional and
individual investors.


Investor Profile                                        As of March 31, 2016


$0.0


$1.0


$2.0


$3.0


$4.0


Common Equity
$3.0 (64%)


Preferred Equity
$1.0 (21%)


Cash & Uninvested Capital $0.4 (8%)


$4.7 Billion


Corporate Debt $0.3 (7%)


Convertible Debt comprises <1% of AUM


Other 
Institutional
$0.7


Employee Benefit
$2.5


Foundations/
Endowments
$0.4


High Net Worth 
Individuals
$0.1


Sub-Advisory / 
Mutual Fund
$1.0


$ Billions
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R. Culver
Managing Director (13)


J. Fetzer
Vice President,      
Marketing Director (3)


K. Martin 
Associate (2)


K. Dorney
Analyst (1)


K. Statz *
Managing Director (21)


M. Hansen
Executive Director,    
Senior Trader (18)


D. Cheng
Executive Director (15)


K. Bedell *
Managing Director (19)


A. Darnley
Executive Director (18) 


D. Kleinerman
Executive Director (13)


N. Gear
Executive Director (10)


B. Dwyer
Vice President (12)


P. Sutton
Vice President (10)


S. Xu
Associate (2)


RESEARCH & 
ANALYSIS


MARKET 
STRATEGY


A. Manno Jr.*
Managing Director (22)


CLIENT SERVICE 
& NEW 


STRATEGIES 


JPMORGAN LEGAL, 
COMPLIANCE & RISK 


MANAGEMENT


OPERATIONS


M. Heller
Managing Director (18)


G. Dawczak
Executive Director (16)


K. Hilton
Executive Director (12)


A. Traynor
Executive Director (14) 


A. Silca
Vice President (12)


D. Mastantuono 
Analyst (1)


F. Sakelaris
IT Support (15)


Security Capital Team


■ Security Capital’s organization reflects one of the deepest most experienced teams in the business…


* Portfolio Management Team member.
(#) number of years at Security Capital. 
As of March 31, 2016.
Note: There can be no assurance that the professionals currently employed by Security Capital will continue to be employed by Security Capital or that the past performance or success
of any such professional serves as an indicator of such professional’s future performance or success.
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Security Capital Team


■ …with a deep experienced base in real estate investments and operations. 


In-Depth & Diverse Experience


� Core team consistent since formation (1995)


� Investment experience through all cycles since the 1970s


� Three senior members average 35 years experience


• Direct real estate acquisition, sales, financing


• Property level operations


• Entity level management


• Board of Directors


• Workout and restructuring


• Sell-side and buy-side investment
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Portfolio Management Team
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Investment Philosophy and Process


■ Security Capital’s rigorous research and disciplined investment process centers around a cash flow-driven investment 
philosophy.


SUBMARKETS


Real Estate 
Research


COMPANIES


Investment 
Analysis


PRICING


Market Strategy


CAPITAL 
INVESTMENT


Portfolio 
Management and 


Execution


� Three research disciplines build conviction
� Real estate research
� Company analysis
� Market strategy


� Cash flow-driven investment philosophy 
� Blend real estate and capital markets experience
� Focus on net cash flow
� Emphasize long-term drivers of value
� Identify mis-priced assets based on proprietary insights


� High conviction investments
� Experienced team analyzes universe of public and private real estate
� Deeper analysis = greater conviction
� Construct concentrated portfolios
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Investment Process


■ Quantifying key real estate attributes is an important part of valuing large diverse portfolios owned by public
companies.
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• Lower Quality Assets
• Merchant Markets Real Estate Quality


Physical Improvements


Locational Franchise


� Quality / depth of demand drivers


� Physical / economic barriers to supply


• Higher Quality Assets
• Fundamental Markets


Depreciating 
Components


Appreciating 
Component 


Tenant Commitments       


• Lower Quality Assets
• Merchant Markets


Real Estate Quality
• Higher Quality Assets
• Fundamental Markets


Components of Real Estate Value


Source: Security Capital. 
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II.  Employees’ Retirement Fund of the City of 
Dallas Investment Review
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Employees’ Retirement Fund of the City of Dallas Investment Review 


The performance quoted is past performance and is not an indication of future results.  Please see additional definitions and disclosures herein. 
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■ Beginning in September 2001, the Employees’ Retirement Fund of the City of Dallas entrusted $105.7 million of
capital (at initial cost) to the Security Capital Growth & Income strategy. This investment has produced an 11.2% net,
average annual total return (13.8% net IRR) through March 31, 2016.


Employees’ Retirement Fund of the City of Dallas Investment History ($ Millions) Inception – March 31, 2016


Objective � Benchmark Index: Wilshire U.S. Real Estate Securities Index (WILRESI)


� Return objective of WILRESI + 100 bps, net of fees


Strategy � A diversified portfolio of high-conviction investments in public real estate common equity securities 
drawing on extensive Security Capital research and cash flow modeling.


Account Value Annualized Total Return, Net


Inception 
Date


Cumulative 
Investment


Total
Earned


Total 
Distributed


Current
Value


Current Value +
Total Distributed


Time Weighted
(TWR)


Dollar Weighted
(IRR)


� Dallas ERF 9/30/2001 $105.7 $167.8 $181.5 $92.0 $273.5 11.2% 13.8%


� WILRESI Benchmark Return 11.5% -
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■ Public real estate markets present thematic periods of dislocation and inefficiency over time…often defined
by the interplay of two distinct investment markets: real estate markets versus broad market stock investors
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1997 2002 2005 2008 2010 2013 2015+


Post-IPO Growth Discounted Public Market M&A Frenzy Post-Lehman Distress Quantitative Easing Fed Withdrawal…


Results shown are for whole-year periods since Dallas ERF inception. The pictures above are for illustrative purposes only.


Dallas ERF vs. WILRESI (1/02-12/15):
• Dallas ERF, net: 0% 36.4% 37.9% 17.2% 38.6% -17.2% -39.7% 26.7% 32.0% 6.8% 15.7% 0.8% 32.4% 4.1%
• Versus WILRESI, net: -2.6% -0.7% +3.2% +3.1% +2.8% +0.6% +0.2% -2.5% +2.9% -1.8% -1.8% -1.3% +0.9% -0.7%


• Periodic Avg. Annual 
Value-Add, net:


-263bps
1Year


+133bps
6 Years


-101bps
5 Years


+1bps
2 Years


Stock-Driven Real Estate-Driven Real Estate-DrivenStock-Driven


2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
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■ There is a growing element of non-core, specialty segments in public real estate benchmarks….with questionable
real estate pedigrees.


Employees’ Retirement Fund of the City of Dallas Investment Review 


����


Office


KEY REAL ESTATE DEFINITIONAL THRESHOLDS


Data Center


�
���� Active institutional investment market


� Discernable underlying NAV


����


Retail
���� Established asset level financing market


� Transparent asset underwriting


Prison


�
���� Functionality/Value linked to locational attributes


� Stable/appreciating value


����


Residential
���� Capacity tied to “spacial” attributes


� Visibility of supply and scarcity trends


Cell Tower 


�
���� Valuation linked to replacement cost


� Rent growth forecasting


The pictures above are for illustrative purposes only.
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2014 2015


� Dallas ERF: Net 32.4% 4.1%


� WILRESI Benchmark: Total 31.5% 4.8%


Ex. Data 30.8% 3.7%


� Dallas ERF Outperformance, Net: 


Incl. Data 0.9% -0.7%


Ex. Data 1.6% 0.4%


� Net impact from Data Centers: -75bps -109bps


Employees’ Retirement Fund of the City of Dallas Investment Review 


■ Data Center companies now comprise $47.0 billion of equity capitalization, or 6.5% of the WILRESI benchmark, and
have represented a meaningful drag on relative performance for Dallas ERF in each of the last 2 years.







Portfolio Overview & Market Perspectives
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Employees’ Retirement Fund of the City of Dallas Portfolio Overview 


16.7%
15.7%


13.2%


6.5%


15.7%


8.5%
9.9%


5.8%


3.8%
3.1%


0.9%
0.0%


16.6%


14.8%


11.5% 11.3% 11.0%
9.5%


8.5%


6.3%
5.0%


3.0%
2.0%


0.5%


Apartments Regional Malls Health Care Industrial Office Self-Storage Strip Centers Hotels Diversified Mixed
Industrial


Office


Manufactured
Homes


Factory
Outlets


Portfolio WILRESI


� Property Type Weights (End of Period)


� Top 10 Holdings � Geographic Diversification


Company
Property
Type


Market Value 
($M) % Portfolio


1 Simon Property Group, Inc. Regional Malls 7.9 8.5%


2 Public Storage, Inc. Self-Storage 5.3 5.8%


3 Prologis, Inc. Industrial 5.0 5.4%


4 Welltower, Inc. Health Care 4.8 5.2%


5 Equity Residential Apartments 4.4 4.8%


6 AvalonBay Communities, Inc. Apartments 4.1 4.4%


7 Vornado Realty Trust Diversified 3.4 3.7%


8 Macerich Company Regional Malls 3.2 3.4%


9 Ventas, Inc. Health Care 2.8 3.0%


10 Alexandria Real Estate Equities Office 2.8 3.0%


Total 43.5 47.3%


Portfolio(1) NCREIF(2)


EAST 36.3% 34.2%


Northeast 23.6% 21.3%


Mideast 12.7% 12.9%


WEST 30.7% 36.1%


Pacific 25.8% 30.7%


Mountain 4.9% 5.4%


SOUTH 19.2% 20.4%


Southeast 12.0% 9.7%


Southwest 7.2% 10.7%


MIDWEST 10.5% 9.3%


EN Central 8.2% 7.8%


WN Central 2.3% 1.5%


NON-U.S. 3.4% 0.0%


(1)Calculations are based on actual portfolio holdings as of the date of this report and reflect the geographic distribution of each company’s underlying owned real estate portfolio as reported by the company or,
where disclosure is incomplete, as calculated by Security Capital using the square footage of individual assets or portfolio components as reported by SNL Financial LC. As of December 31, 2015.
(2)The National Council of Real Estate Investment Fiduciaries (NCREIF) is an association of institutional real estate professionals and maintains a detailed historical database of real estate performance statistics
collected from member institutions. As of December 31, 2015.
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■ Significant global markets turmoil weighed on REIT equity pricing in the opening months of 2016, and although equity
markets have largely rebounded, there may be implications for real estate investment and/or operating fundamentals.
Potential stress points for U.S. real estate include…
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Broad Market Context Entering 2016 January 1, 2016 – March 31, 2016


-15.0%


-10.0%


-5.0%


0.0%


5.0%


10.0%


12/31/2015 1/11/2016 1/20/2016 1/28/2016 2/5/2016 2/16/2016 2/24/2016 3/3/2016 3/11/2016 3/21/2016 3/30/2016


U.S. Inv. Grade Bonds(2) +4.0%


U.S. High Yield Bonds(4) +3.4%
Commodities(3) +3.8%


U.S. Equities(5) +1.3%


U.S. REITs(1) +5.3%


Developed Mkt Equities(6) -5.0%


� Sovereign capital flows � Debt availability and pricing


� Pension capital denominator effect � Gateway market tenant demand


■ Global market responds adversely to signs of weakening economic activity and falling commodity prices


■ Flight-to-safety and dollar strength evident in swooning long-term interest rates


1.6%


1.7%


1.8%


1.9%


2.0%


2.1%


2.2%


2.3%


1.6%


1.7%


1.8%


1.9%


2.0%


2.1%


2.2%


2.3%


12/31/2015 1/11/2016 1/20/2016 1/28/2016 2/5/2016 2/16/2016 2/24/2016 3/3/2016 3/11/2016 3/21/2016 3/30/2016


1.8%


2.2%


Current Real Estate Market Perspectives


Source: Bloomberg, Barclays, Security Capital.
Please see Disclosures and Definitions page at the end of this section for footnote definitions.


Cumulative Total Return


10-Year U.S. Treasury Rate
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■ 2015 saw strong institutional and sovereign demand for high quality assets, validating underlying NAV’s for public
platforms and suggesting a significant discount versus public pricing.
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Source: RCA, Security Capital.


U.S. Transaction Volume and Dry Powder 
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EXL/Blackstone
(BPP-Core+)


AEC/Brookfield
(BSREP II 


Aries Pooling)
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(Real Estate


Fund IV)
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(1) Wilshire U.S. Real Estate Securities Index 
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$57.2B
$54.9B


■ Significant NAV discounts continue to characterize the investment landscape and private capital has stepped in with
significant privatization/M&A activity over the last 10 months.


$59.82B


WILRESI Cumulative Return(1) January 1, 2015 – March 31, 2016
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REIT Universe(1) Segmentation by NAV Discount(2) As of  March 31, 2016


Equity Cap ($B) Valuation Property Type (Equity Cap $B)


Total Average NAV Discount FFO Multiple Retail Multifamily Office Healthcare Hotels Industrial Other


Largest 
Discounts 


$112.6 $4.5 23.2% 12.5x $5.5 $1.6 $27.7 $19.5 $32.3 $5.0 $20.9


Moderate
Discounts


$147.6 $5.9 5.9% 17.4x $31.2 $17.4 $50.8 $0 $0 $29.1 $19.1


Smallest 
Discounts/ 
Premiums 


$386.3 $15.5 -13.4% 20.3x $159.1 $95.9 $4.7 $48.8 $0 $11.6 $66.3


Total: $644.2 $8.7 4.6% 17.0x $193.4 $114.9 $83.2 $68.3 $32.3 $45.7 $106.3


Source: SNL, Security Capital.


(1) REIT universe is defined as Security Capital conviction coverage subset of U.S. exchange traded REITs totaling 75 companies.


(2) NAV discounts are based on Security Capital analysis, FFO multiples are based on Consensus 2016 FFO estimates. Total NAV discount is based on simple average; if equity cap weighted, total
NAV discount is -4.8%.


■ NAV discounts are not evident in mid/small cap REITs where near-term “stock metrics” screen less favorably…often
obscuring attractive real estate valuations.


Current Real Estate Market Perspectives
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1.9%


1.2%


1.8%


10-Year Treasury


REIT Bond Yield


REIT Bond Spread(3)


Real estate debt spreads widen, particularly for marginal credits January 1, 2015 – March 31, 2016


■ Real estate debt markets are a key area of focus as fixed income investors reassess risks and respond to emerging market


stresses/opportunities outside of real estate.


Source: JPMorgan, Barclays, Security Capital. 


(1) Barclays Capital REIT Bond Index.


(2) Yields are estimated based on longest maturity bond.


(3) REIT Bond Spread is based on the option adjusted spread (OAS).


12/31/2015


CMBS AAA Bond Spread(3)


2015 2016


Comparative Spreads – Trailing 12-Months
Rating Year Ago Current Change


REITs A 120 bps 133 bps 14 bps


BBB 156 bps 210 bps 54 bps


CMBS AAA 99 bps 117 bps 18 bps


AA 160 bps 228 bps 68 bps


US REIT Debt(1): Recent Yields and Spreads 
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Current Real Estate Market Perspectives


■ Real estate operating markets are generally healthy with stable-to-improving rents and occupancy.


Source: CBRE-EA, REIS, Smith Travel Research, Security Capital.
Shown for illustrative purposes only. Opinions, estimates, forecasts, projections and statements of financial market trends that are based on current market conditions constitute our
judgment and are subject to change without notice. There can be no guarantee they will be met.


• Weaker markets defined by exposure to energy:
Houston.


• Industrial benefits from supply chain reconfiguration related to 
ecommerce.


• Healthier markets buoyed by technology and healthcare:
San Francisco & Seattle.


• Weaker lodging fundamentals reflect supply, corporate 
profitability and dollar strength.


Real Estate Operating Trends: Quarterly Revenue-Per-Available-Unit (RevPAU) by Property Type        
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Total 
Decline Off 
YOY Peak 


Peak 
Quarterly 
Decline


Current 
Cycle YOY 
Positive


2016 
% Cycle 


Peak


Apartment -4.3% -4.3% 3Q 2010 126.3%


Hotel -20.0% -19.5% 2Q 2010 131.1%


Industrial -20.0% -12.8% 4Q 2011 101.5%


Office -20.4% -15.3% 2Q 2011 104.3%


Retail -9.8% -5.5% 1Q 2012 100.8%


Industrial 


Actual      Forecast


Retail 


Apartment


Hotel 


Office 


2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
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December 31, 2000 – December 31, 2017  
(As of December 31, 2015 )                              
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Real Estate Asset Sales: Volume/Pricing January 1, 2001 – January 31, 2016(1)


Current Real Estate Market Perspectives


Source: Real Capital Analytics, Security Capital.
(1) All data is quarterly. Data for 1/31/2016 is adjusted to a quarterly run rate.
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■ Robust transaction volume in real estate markets…though investors increasingly wary of potential stress points
attributed to sovereign capital flows, debt availability and pricing, pension capital denominator effect and
gateway market tenant demand.
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Public Company Market Transactions                                                                                           2001- December 2015(1)


Current Real Estate Market Perspectives


■ Public REITs were standout net sellers of assets in 2006-07…reemerged as net buyers post-Lehman…and have become
net sellers again with multiple privatizations announced in 2015.


Source: Real Capital Analytics.   Shown for illustrative purposes only.
(1) Includes public companies that have formally announced acquisition by private buyers including: SWAY, BMR, CCG, IRC, RSE and partial EQR sale. 
(2) Includes all purchase and sale transactions of public and private real estate.
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Net Public Transactions by Sector 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015


Multifamily -$0.9 $1.5 -$2.1 -$0.4 -$0.8 -$3.2 -$24.1 -$5.6 -$2.7 $2.3 $1.9 $2.1 $10.5 -$0.4 -$19.8


Industrial -$0.5 -$0.6 $0.7 -$0.1 $5.6 -$3.3 $3.7 -$0.2 -$0.8 $1.0 $1.1 -$1.2 $5.7 $0.0 $2.8


Office $0.8 $2.9 $2.5 $5.1 $3.4 -$17.0 -$49.6 $0.9 -$0.2 $4.0 $2.4 $5.1 $1.8 $4.5 -$4.5


Retail $0.6 $6.0 $4.7 $7.2 $3.2 -$6.9 $1.1 -$0.6 -$1.2 $3.3 $3.4 $9.8 $6.4 $6.7 -$3.2


Public Total -$0.1 $9.7 $5.8 $11.9 $11.5 -$30.3 -$68.9 -$5.4 -$4.9 $10.5 $8.8 $15.8 $24.4 $10.8 -$24.6


Total Public and Private 
Transaction Volume(2) $94.9 $110.2 $139.7 $246.1 $369.9 $430.0 $573.2 $175.1 $68.8 $149.5 $234.1 $298.9 $362.8 $432.6 $541.7


Public Transactions as a % of Total 


Purchases 19.6% 19.6% 20.4% 22.0% 15.1% 10.7% 10.2% 8.4% 7.2% 16.5% 17.4% 13.9% 18.6% 15.2% 10.9%


Sales 19.7% 10.6% 16.1% 17.4% 12.8% 19.1% 27.0% 11.8% 15.0% 8.2% 11.8% 8.0% 11.8% 11.4% 12.5%


Net Transactions -0.1% 9.0% 4.3% 4.5% 2.2% -8.4% -16.9% -3.5% -7.8% 8.3% 5.6% 5.9% 6.8% 3.8% -1.5%


Net Transactions


Purchases


Sales
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U.S. Office Market: New Supply 1980 – 2019E


Current Real Estate Market Perspectives


■ Aggregate national statistics exhibit general supply and demand balance…though there is evidence of significant
supply in key job growth markets and segments.
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Source: CBRE-EA, Bureau of Census. As of December 31, 2015.    
Shown for illustrative purposes only. Opinions, estimates, forecasts, projections and statements of financial market trends that are based on current market conditions constitute our judgment 
and are subject to change without notice. There can be no guarantee they will be met. 
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U.S. Construction Costs: Materials and Components(1) January 2000 – November 2015


Current Real Estate Market Perspectives


■ Construction costs have surpassed earlier peaks but have been essentially flat for the past 12 months…however, land
and labor costs continue to rise.


Source: Bureau of Labor Statistics, Security Capital. 
Shown for illustrative purposes only.
(1)   The Producer Price Index (PPI):  Materials and Components used for Construction measures average changes in selling prices received by domestic producers for their products.  The 


Construction Index includes lumber, steel and other materials used in the construction process. 
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U.S Construction Costs (ex. land, labor)


Key Components 


01/2010- 11/2015 Nov 2015 (YOY%)


Structural Metals 05.5% --1.9%


Lumber & Plywood 23.3% -7.4%


Concrete 14.6% 4.2%


Plumbing Fixtures 12.6% 2.0%


Average (All Components) 12.6% -0.3%


CPI 09.4% -0.2%
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Apartments Office Retail Hotels Industrial Self-
Storage


Health 
Care


Total Market Value:


NCREIF $B $35.0 $78.4 $99.7 $75.1 $69.3 $40.5 $5.5 $67.7 - -


Public Companies $B $30.8 $116.0 $71.1 $60.2 $87.1 $193.1 $36.7 $53.3 $74.0 $109.9


5.3%


4.3%
4.1%


5.0% 5.1%
4.8%


8.9%


5.2%5.4%


4.3% 4.5%


6.4%


5.5%
5.1%


7.3%


5.9%


4.0%


6.1%


0.0%


1.0%


2.0%


3.0%


4.0%


5.0%


6.0%


7.0%


8.0%


9.0%


10.0%


Garden High-Rise / Low-
Rise


Central Business
District


Suburban Strip Centers Super Regional Hotel Industrial Self-Storage Health Care


■ NCREIF Assets(1)


■ REIT Implicit at Market(2)


Comparative Pricing by Property Type Public REIT Portfolios vs. NCREIF / ODCE Assets
Annualized Asset-Level NOI Returns


Current Real Estate Market Perspectives


■ At year-end, REIT pricing equivalent to private real estate represented by NCREIF database assets.


Source:
(1) NCREIF data as of December 31, 2015.
(2) Public market implicit NOI returns reflect December 31, 2015 equity pricing and Security Capital models to isolate implied NOI return based on most recent quarter, annualized, from


public disclosure. Public universe generally represents companies comprising the WILRESI index.
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Implicit Forward Total Return(1): REIT Common Equity Security Capital Universe(2) As of March 31, 2016


Current Real Estate Market Perspectives


Past performance is not indicative of future results. The estimates are presented for illustrative purposes only. They must not be used, or relied upon, to make investment
decisions. The estimates are not meant to be a representation of, nor should they be interpreted as investment recommendations. Please note all information shown is based on
assumptions, therefore, exclusive reliance on these assumptions is incomplete and not advised. The assumptions should not be relied upon as a recommendation to invest in any
particular asset class.


Source: Security Capital, Wilshire Associates, Bloomberg.
(1) The discount rate that equates current equity market pricing to leveraged and unleveraged long-term cash flow forecasts.
(2) Security Capital universe approximates WILRESI; only includes companies with positive leveraged discount rates.
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20%


1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016


REIT Common Equity
Implicit Forward Return-Leveraged


10-Yr Treasury Yield


7.4%


1.8%


Implicit Forward Return-Unleveraged


6.2%


2.6%


30-Yr Treasury Yield


Historical Avg. 5-Yr. Avg. Current Historical Avg. 5-Yr. Avg. Current


Leveraged 706 651 566 637 555 482


Unleveraged 505 493 443 436 397 359


Risk Premium Spread (bps)


10-Year Treasury 30-Year Treasury


29


0903c02a810bc981







Employees’ Retirement Fund of the City of Dallas
Meeting of the Board of Trustees


REIT Forward Implicit Total Return Comparison January 1, 2000 – March 31, 2016


Current Real Estate Market Perspectives


Source: Barclays Capital, Security Capital, Bloomberg, Wells Fargo.
(1)  Reflects implicit leveraged return of REIT equities based on Security Capital cash flow projections and current market prices.
(2)  Wells Fargo Hybrid and Preferred Securities REIT Index (WHPSR). 
(3)  Barclays Capital REITs Corporate Bond Index. Includes investment grade bonds only.
(4)  Barclays Capital REIT Convertible Index. 
(5)  Barclays Capital Treasury Index.  Reflects current yield for a basket of mixed duration U.S. Treasuries.
(6)  Reflects projected total return, assuming repayment of debt at maturity / put.


For illustrative purposes only. Past performance is not indicative of future results. Total return assumes the reinvestment of income. Indices do not include fees or operating 
expenses and are not available for actual investment.  
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Disclosures and Definitions 


(1) U.S. REITs = Wilshire U.S. Real Estate Securities Index. The Wilshire U.S. Real Estate Securities Index is an unmanaged, market capitalization-weighted index comprising publicly 
traded REITs and real estate operating companies except for special purpose REITs


(2) U.S. Investment Grade Bonds = Barclays U.S. Corporate Investment Grade Index. The Barclays U.S. Corporate investment Grade Index is an index comprising publicly issued U.S. 
corporate and specified foreign debentures and secured notes that meet the specified maturity, liquidity, and quality requirements. Must have at least one year to final 
maturity regardless of call features, $250M par outstanding, rated investment-grade (Baa3/BBB- or higher) by at least two of three rating agencies, fixed rate, publicly issued, 
non-convertible.


(3) Commodities = S&P Goldman Sachs Commodity Index. The S&P GSCI is a composite index of commodity sector returns representing an unleveraged, long-only investment in 
commodity futures that is broadly diversified across the spectrum of commodities. 


(4) U.S. High Yield Bonds = Barclays U.S. Corporate High Yield Index. The Barclays U.S Corporate High Yield Index covers the universe of fixed rate, non-investment grade debt. 
Must have at least one year to final maturity regardless of call features, $150M par outstanding, rated high-yield (Ba1/BB+ or lower) by at least two of three rating agencies, 
fixed rated, publicly issued, non-convertible. 


(5) U.S. Equities = S&P 500 Index. The S&P 500 Index is a capitalization-weighted index that measures the performance of 500 large-capitalization domestic stocks representing all 
major industries.


(6) Developed Market Equities = MSCI EAFE Index. The MSCI EAFE Index is a free-float weighted equity index comprising country indices that represent developed markets outside of 
North America (Europe, Australasia and the Far East).







III.  Appendices
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� Investment Performance 
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March 31, 2016


Period Returns (As of  March 31, 2016) Cumulative Returns (As of  December 31, 2015)


Employees’ Retirement Fund of the City of Dallas
Year-


To-Date 1-Year 3-Years 5-Years 10-Years


Since-
Inception
(9/30/01)


Since-
Inception


IRR
Cash
Yield


Gross 4.5% 4.7% 12.3% 12.2% 7.8% 11.8% 14.1% 3.6%


Net 4.3% 4.1% 11.6% 11.4% 7.1% 11.1% 13.8% 3.6%


Comparative Real Estate Indices


Wilshire U.S. Real Estate Securities Index 5.3% 4.8% 12.1% 12.4% 7.3% 11.3% - 3.6%


+/- WILRESI +100 bps -1.3% -1.7% -1.5% -2.0% -1.2% -1.2% +1.5%


� Summary Balance Sheet � Risk Statistics Since Inception


% Portfolio Ending
Market Value


($M)Security Type
Beg. of
Quarter


End of
Quarter


Common Equity 99.0% 98.6% 90.7


Invested Capital 99.0% 98.6% 90.7


Cash and Equivalents 1.0% 1.4% 1.3


Total 100.0% 100.0% 92.0%


Portfolio WILRESI


� Risk


• Standard Deviation(1) 23.7% 23.5%


• Sharpe Ratio(2) 0.4 0.4


• Tracking Error(3) - 2.2%


� Regression (vs. WILRESI)


• Beta 1.0 1.0


• Alpha 0.4 -


(1) The annualized standard deviation of monthly total returns.
(2) Ratio between the excess portfolio return over the Barclays 1-3 Month Short Treasury Index and the standard deviation of the excess portfolio return.
(3) The annualized standard deviation of the excess portfolio monthly returns over respective index. 







2015 Year-End Investor Report
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Period Returns Cumulative Average Returns


Employees' Retirement Fund of the City of Dallas
Current
Quarter


Year-
To-Date 1-Year 3-Years 5-Years 10-Years


Since-
 Inception
(9/30/01)


Since-
Inception


 IRR
Gross 7.9% 4.7% 4.7% 12.3% 12.2% 7.8% 11.8% 14.1%


Net 7.7% 4.1% 4.1% 11.6% 11.4% 7.1% 11.1% 13.8%


Comparative Real Estate Indices


Wilshire U.S. Real Estate Securities Index 7.6% 4.8% 4.8% 12.1% 12.4% 7.3% 11.3% -


MSCI US REIT Index 7.1% 2.5% 2.5% 11.1% 11.9% 7.3% 11.1% -


FTSE NAREIT Equity Index 7.7% 2.8% 2.8% 10.6% 11.9% 7.4% 11.1% -


Other Market Indices


Standard & Poor’s 500 Index 7.0% 1.4% 1.4% 15.1% 12.6% 7.3% 7.0% -


Russell 2000 Index 3.6% -4.4% -4.4% 11.7% 9.2% 6.8% 8.9% -


Citigroup BIG Corporate Index -0.4% -0.8% -0.8% 1.7% 4.6% 5.5% 5.7% -


  Investment Performance


  Portfolio Composition
Current Quarter Year-to-Date Inception-to-Date


Beginning Value $84,709,631 $94,745,748 $0


Contributions 0 0 105,732,833


Withdrawals (144,275) (7,374,836) (178,362,332)


Income Earned 993,823 3,359,733 59,462,056


Realized Gains/Losses 655,773 (222,260) 86,471,300


Unrealized Gains/Losses 5,040,932 747,499 17,952,027


Ending Value $91,255,884 $91,255,884 $91,255,884


  Account Activity


Cash
 Yield
3.6%


3.6%


3.6%


4.0%


3.9%


2.2%


1.6%


3.6%


For index definitions and other disclosures please see the Definitions and Disclosures page at the end of this report.


Employees' Retirement Fund of the City of Dallas


Investment Performance and 
Account Activity


December 31, 2015
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Trailing 3-Year


Portfolio WILRESI


 Risk


• Standard Deviation⁽¹⁾ 14.8% 14.5%


• Correlation 99.8% -


• R-Squared 99.6% -


• Sharpe Ratio⁽²⁾ 0.8 0.8


• Tracking Error⁽³⁾ - 1.0%


 Regression (vs. WILRESI)


• Beta 1.0 1.0


• Alpha -0.6 -


  Risk Statistics - Since Inception


Since Inception


Portfolio WILRESI


23.7% 23.6%


99.6% -


99.1% -


0.4 0.4


- 2.2%


1.0 1.0


-0.2 -


(1) The annualized standard deviation of monthly total returns.
(2)  Ratio between the Excess Portfolio Return over the Barclay's 1-3 Month Short Treasury Index and the standard deviation of the Excess Portfolio Return.
(3)  The annualized standard deviation of the Excess Portfolio Monthly Returns over respective index.


Employees' Retirement Fund of the City of Dallas
Risk Statistics


December 31, 2015
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  Geographic Diversification


Portfolio⁽¹⁾ NCREIF⁽²⁾


East 36.3% 34.2%


Northeast 23.6% 21.3%


Mideast 12.7% 12.9%


WEST 30.7% 36.1%


Pacific 25.8% 30.7%


Mountain 4.9% 5.4%


SOUTH 19.2% 20.4%


Southeast 12.0% 9.7%


Southwest 7.2% 10.7%


MIDWEST 10.5% 9.3%


EN Central 8.2% 7.8%


WN Central 2.3% 1.5%


Non-U.S. 3.4% 0.0%


Property Market Value % 
Company Type ($M) Portfolio


1 Simon Property Group, Inc. Regional Malls 7.8 8.5%


2 Prologis, Inc. Industrial 4.9 5.4%


3 Public Storage, Inc. Self-Storage 4.9 5.4%


4 Equity Residential Apartments 4.9 5.4%


5 Welltower, Inc. Health Care 4.9 5.3%


6 Vornado Realty Trust Diversified 4.2 4.7%


7 AvalonBay Communities, Inc. Apartments 4.0 4.4%


8 Macerich Company Regional Malls 3.4 3.8%


9 Apartment Investment & Management Co Apartments 2.6 2.9%


10 HCP, Inc. Health Care 2.6 2.8%


Total 44.4 48.6%


  Top 10 Holdings


  Property Type Weights  (End of period)


(1) Calculations are based on actual portfolio holdings as of the date of this report and reflect the geographic distribution of each company's underlying owned real estate portfolio as reported by the company or, where disclosure is incomplete, as calculated by SC-
R&M using the square footage of individual assets or portfolio components as reported by SNL Financial LC.
(2) The National Council of Real Estate Investment Fiduciaries (NCREIF) is an association of institutional real estate professionals and maintains a detailed historical database of real estate performance statistics collected from member institutions. 


Employees' Retirement Fund of the City of Dallas
Portfolio Overview - Common Equity


December 31, 2015
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  Common Equity Attribution - Current Quarter


 Comparative
Returns


 Portfolio
 WILRESI


Total Apartments
Regional 


Malls Office Health Care Industrial Self-Storage
Strip 


Centers Hotels Diversified
Mixed 


Ind./Off.
Manuf. 
Homes


Factory 
Outlets


 Total Effect
(bps, gross) +31  -8 +21 +46 +5  -30  -3 +9  -0 +2  -1 +7 +3


 Security
Selection +42  -10 +25 +46  -12  -12  -6 +5  -10 +8  -1 +7  0


 Sector
Allocation +8 +2  -4 +0 +17  -18 +2 +4 +10  -6 +0  -1 +3


 Cash &
Equivalents  -19


 Comparative
Weights (Avg.)


 Portfolio
 WILRESI


 Company Top 5 Bottom 5
Detail BMR MAC RLJ PLD CUBE CHSP HST SNH CXP PEB


Office Regional Malls Hotels Industrial Self-Storage Hotels Hotels Health Care Office Hotels


Index-Relative 
Contribution(bps)⁽¹⁾ +32 +13 +11 +7 +6  -7  -7  -7  -8  -11


Total Return 18.0% 11.3% -1.0% 11.4% 13.2% -2.0% -1.7% -5.2% 2.2% -19.9%


Note that investment attribution-by-security shown here may be skewed by corporate actions such as spin-offs or mergers if not viewed in conjunction with the associated security holding.
(1)  Index relative performance contribution for securities held in the Portfolio during the period.


Employees' Retirement Fund of the City of Dallas
Attribution Analysis - Property Type


December 31, 2015
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  Common Equity Attribution - Trailing One Year


 Comparative
Returns


 Portfolio
 WILRESI


Total Apartments
Regional 


Malls Office Health Care Industrial
Strip 


Centers Hotels Self-Storage Diversified
Mixed 


Ind./Off.
Manuf. 
Homes


Factory 
Outlets


 Total Effect
(bps, gross)  -3  -2 +38 +76 +10  -97  -19  -23 +37 +12  -13 +6 +7


 Security
Selection  -3  -8 +47 +88  -16  -61  -20  -45 +6  -3  -4 +15  0


 Sector
Allocation +35 +6  -8  -12 +27  -35 +1 +22 +31 +16  -9  -9 +7


 Cash &
Equivalents  -36


 Comparative
Weights (Avg.)


 Portfolio
 WILRESI


 Company Top 5 Bottom 5
Detail CUBE BMR UDR DEI KRC HST KRG SNH HOT LHO


Self-Storage Office Apartments Office Office Hotels Strip Centers Health Care Hotels Hotels


Index-Relative 
Contribution(bps)⁽¹⁾ +60 +29 +18 +13 +13  -13  -14  -21  -27  -28


Total Return 42.4% 13.7% 25.8% 13.1% 2.4% -32.5% -6.0% -27.8% -12.9% -34.2%


Note that investment attribution-by-security shown here may be skewed by corporate actions such as spin-offs or mergers if not viewed in conjunction with the associated security holding.
(1)  Index relative performance contribution for securities held in the Portfolio during the period.


Employees' Retirement Fund of the City of Dallas
Attribution Analysis - Property Type


December 31, 2015
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Beginning Position Ending Position
Security Security Type $ % Portfolio $ % Portfolio


New Investment Position


No New Investment Position For This Period - - - -


Exited Investment Position


Biomed Realty Trust Common Equity 2,621,376 3.1% - -


RLJ Lodging Trust Common Equity 377,787 0.4% - -


Hyatt Hotels Corporation Common Equity 219,015 0.3% - -


RMR Group Common Equity - - - -


  New and Exited Investment Positions - Current Quarter


Current


Quarter Year-To-Date Since-Inception
Portfolio Turnover 9.4% 32.3% 61.5%


  Portfolio Turnover


Employees' Retirement Fund of the City of Dallas
New and Exited Investment Positions


December 31, 2015


41







Definitions and Disclosures 
December 31, 2015 


Index Definitions 
Wilshire U.S. Real Estate Securities Index: 
The Wilshire U.S. Real Estate Securities Index (WILRESI) is an unmanaged, market capitalization-weighted 
index comprising publicly traded REITs and real estate operating companies except for special purpose 
REITs.  It is comprised of major companies engaged in the equity ownership and operation of commercial 
real estate.    


Wells Fargo Hybrid & Preferred Securities REIT Index: 
The Wells Fargo Hybrid & Preferred Securities REIT index (WHPSR) is a market capitalization weighted 
index composed exclusively of preferred shares and depository shares designed to track the performance 
of preferred securities issued in the U.S. market by Real Estate Investment Trusts. 


Barclays REIT Bond Index: 
The Barclays REIT Bond Index is a market capitalization weighted index composed exclusively of 
investment grade U.S. corporate bonds designed to track the performance of corporate bond securities 
issued in the U.S. market by REITs.  Qualifying securities must have an investment grade rating by two of 
the three (Moody’s, S&P and Fitch).  In addition, qualifying securities must have at least one year 
remaining term to final maturity, a fixed coupon schedule and a minimum amount outstanding of $250 
million.  


Reference Index 70/10/20: 
The Reference Index is comprised of: 70% WILRESI, 10% WHPSR, 20% Barclays REIT Bond Index. 


Reference Index 60/40: 
The Reference Index is comprised of: 60% WILRESI, 40% WHPSR. 


Reference Index 60/10/30: 
The Reference Index is comprised of: 60% WILRESI, 10% WHPSR, 30% Barclays REIT Bond Index. 


Reference Index 50/50: 
The Reference Index is comprised of: 50% WILRESI, 50% Barclays REIT Bond Index. 


Reference Index 40/30/30: 
The Reference Index is comprised of: 40% WILRESI, 30% WHPSR, 30% Barclays REIT Bond Index. 


NCREIF Property Index: 
The NCREIF Property Index (NCREIF) is an unmanaged index of investment-grade real estate properties that 
are owned by tax-exempt institutions in a fiduciary environment.  Properties include both equity and 
leveraged properties, with the leveraged properties being reported on an unleveraged basis.  Performance 
is calculated by the National Council of Real Estate Investment Fiduciaries on a quarterly basis based upon 
a consistently applied real estate appraisal methodology. 


MSCI U.S. REIT Index: 
The MSCI U.S. REIT Index is a total-return index comprising the most actively traded real estate investment 
trusts and is designed to be a measure of real estate equity performance.   


FTSE NAREIT Equity Index: 
The FTSE NAREIT (National Association of Real Estate Investment Trusts) Equity Index is an unmanaged 
index of publicly traded U.S. tax-qualified REITs that have 75% or more of their gross invested book assets 
invested in the equity ownership of real estate. 


NFI-ODCE: 
NFI-ODCE (NFI-ODCE): NCREIF Fund Index-Open End Diversified Core Equity, is an index of investment 
returns reporting on both a historical and current basis the results of open-end commingled funds 
pursuing a core investment strategy. The NFI-ODCE Index is shown market capitalization-weighted 
and net of fees. Measurement is time-weighted. NCREIF calculates the overall aggregated Index 
return.  NCREIF only releases returns on a quarterly basis.  Returns are prorated for periods less than 
a full quarter. 


Standard & Poor’s 500 Index: 
The S&P 500 Index (S&P 500) is a capitalization-weighted index that measures the performance of 
500 large-capitalization domestic stocks representing all major industries. 


Russell 2000 Index: 
The Russell 2000 Index (Russell 2000) is an unmanaged index comprised of the smallest 2000 of the 
largest 3000 public companies. 


Citigroup BIG Corporate Index: 
The Citigroup Broad Investment Grade Corporate Index (“BIG”) tracks the performance of corporate 
bonds issued in the US investment-grade bond market.  The Corporate Index is a subset of the 
Citigroup US Broad Investment Grade Bond Index, which includes institutionally traded US Treasury, 
government-sponsored (US agency and supranational), mortgage, asset-backed, and investment-grade 
securities. 


Additional Definitions 
Turnover:  
The lesser of investment purchases and sales over the specified period, divided by the total value of 
the investment portfolio (excluding cash), based on average, month-end assets under 
management. For periods greater than a year, turnover is annualized. 


Cash Yield: 
Reflects (1) gross cash yield for common, perpetual preferred and convertible preferred investments, 
(2) yield-to-put for convertible debt; and, (3) yield-to-maturity for senior unsecured debt. 


Additional Disclosures 
The information provided in this report should not be considered a recommendation to purchase or 
sell any particular security.  There is no assurance that any securities discussed herein will remain in 
an account's portfolio at the time you receive this report or that securities sold have not been 
repurchased.  The securities discussed in Section II do not represent an account's entire portfolio and 
in the aggregate may represent only a small percentage of an account's portfolio holdings.  


Information contained in this report has been assembled from sources Security Capital Research & 
Management Incorporated (“SC-R&M”) believes to be reliable.  Regardless of any circumstances, SC-
R&M and its officers and directors assume no responsibility for any of the above material for any use, 
which may be made of it.  Reliance in any way upon all or part of its use is wholly at user’s risk.  Any 
opinions expressed herein reflect our judgment at this date and are subject to change.  Past 
performance is not indicative of future results. 


There may be portfolio securities classified as Preferreds as a result of the client’s accounting 
treatment by their custodians that SC-R&M would have classified as Debt securities. 
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ANTHONY R. MANNO JR. is CEO, President and Chief Investment Officer of Security
Capital Research & Management Incorporated. He is Chairman, President and
Managing Director of SC-Preferred Growth LLC. Prior to joining Security Capital in
1994, Mr. Manno spent 14 years with LaSalle Partners Limited as a Managing Director,
responsible for real estate investment banking activities. Mr. Manno began his career
in real estate finance at The First National Bank of Chicago and has 40 years of
experience in the real estate investment business. He received an MBA in Finance with
honors (Beta Gamma Sigma) from the University of Chicago and graduated Phi Beta
Kappa from Northwestern University with a BA and MA in Economics. Mr. Manno is a
Certified Public Accountant and was awarded an Elijah Watt Sells Award and is a
recipient of the President's Call to Service Award, December 2008.


KENNETH D. STATZ is a Managing Director and Senior Market Strategist of Security
Capital Research & Management Incorporated where he is responsible for the
development and implementation of portfolio investment strategy. Prior to joining
Security Capital in 1995, Mr. Statz was a Vice President in the Investment Research
Department of Goldman, Sachs & Co., concentrating on research and underwriting for
the REIT industry. Previously, he was a REIT Portfolio Manager and a Managing Director
of Chancellor Capital Management. Mr. Statz has 32 years of experience in the real
estate securities industry and received an MBA and a BBA in Finance from the
University of Wisconsin.


KEVIN W. BEDELL is a Managing Director of Security Capital Research & Management
Incorporated where he directs the Investment Analysis Team, which provides in-depth
proprietary research on publicly listed companies. Prior to joining Security Capital in
1996, Mr. Bedell spent nine years with LaSalle Partners Limited where he was Equity
Vice President and Portfolio Manager, with responsibility for strategic, operational and
financial management of a private real estate investment trust with commercial real
estate investments in excess of $1 billion. Mr. Bedell has 27 years of experience in the
real estate securities industry and received an MBA in Finance from the University of
Chicago and a BA from Kenyon College.


ROBERT W. CULVER is a Managing Director of Security Capital Research &
Management Incorporated where he focuses on new strategy development and is the
head of the client service team. He is also a Managing Director of SC-Preferred Growth
LLC. Previously, he worked for Security Capital Group affiliate InterPark, where he
was Senior Vice President of Finance and helped build the company from start-up to
$850 million in assets in five years. Prior to InterPark, he was an Associate with
Prologis Trust. Mr. Culver received his MBA in Finance and Real Estate from the
Wharton School of the University of Pennsylvania and his BA from the University of
Michigan.


MICHAEL J. HELLER, CPA is a Managing Director, Controller and Treasurer of Security
Capital Research & Management Incorporated where he is responsible for directing the
Financial Operations Team. He is Treasurer of SC-Preferred Growth LLC. Prior to
joining Security Capital in 1997, Mr. Heller was with McGladrey & Pullen, LLP where he
performed financial statement audits for various entities. Mr. Heller received his BA
from Augustana College and is a member of the American Institute of Certified Public
Accountants.


MATTHEW D. HANSEN is an Executive Director and Senior Trader of Security Capital
Research & Management Incorporated where he is responsible for all trading activity.
Prior to joining Security Capital in 1998, Mr. Hansen worked at Kemper Financial for
five years, most recently as the Supervisor of Trading Services. Mr. Hansen received
his BS in Accounting from Indiana University.


ANNE DARNLEY is an Executive Director and Research Director of Security Capital
Research & Management Incorporated where she conducts in-depth property research
on publicly traded real estate companies. Prior to joining Security Capital in 1997, Ms.
Darnley spent 11 years with JMB Institutional Realty Corporation and Heitman/JMB,
most recently as a Vice President in the portfolio management area. Ms. Darnley
received her MBA from Northwestern University and a BS from the University of
Colorado.


DAVID A. KLEINERMAN is an Executive Director and Research Director of Security
Capital Research & Management Incorporated where he conducts in-depth property
research on publicly traded real estate companies and directs real estate research.
Prior to joining Security Capital in 2002, Mr. Kleinerman was the Director of Research
for Pritzker Residential where he was responsible for all strategic market research.
Prior to joining Pritzker Residential, he was Senior Research Analyst with Jones Lang
LaSalle where he analyzed multi-sector market conditions throughout the United
States. Mr. Kleinerman received his MBA in Finance/Real Estate from DePaul University
and his BS in Accounting from Florida State University. Mr. Kleinerman is a member of
the National Multi Housing Research Task Force and has served as President of the
Chicago Real Estate Council and on various other educational and not-for-profit
committees.


Note: There can be no assurance that the professionals currently employed by Security Capital will continue to be employed by Security Capital or that the past performance or success 
of any such professional serves as an indicator of such professional’s future performance or success. 
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DAVID T. CHENG, CFA is an Executive Director of Security Capital Research &
Management Incorporated where he is responsible for assisting in the development of
investment strategies. He focuses on conducting multivariate regression analysis to
verify and refine various investment methodologies and providing answers to statistical
questions. He also works with the Integrated Valuation Matrix, an extensive real estate
security valuation list. Prior to joining Security Capital in 2000, Mr. Cheng worked as
an Investment Research Analyst at Ennis Knupp and Associates in Chicago where he was
responsible for developing and implementing research projects regarding new issues
for institutional investors. Mr. Cheng received his MBA with honors, MS in Statistics,
and BA in Economics and Statistics from the University of Chicago and is a member of
the Chartered Financial Analyst Institute.


GENINE M. DAWCZAK, CPA is an Executive Director of Security Capital Research &
Management Incorporated and also Assistant Controller and Assistant Treasurer for SC-
Preferred Growth LLC where she directs the financial operations and is responsible for
client reporting functions. Previously, Ms. Dawczak was with Arthur Andersen LLP
where she performed financial statement audits for various entities including hedge
funds and investment partnerships. She received her MS in Accountancy from DePaul
University and her BA with honors in Public Policy from the University of Chicago.


NATHAN J. GEAR, CFA is an Executive Director of Security Capital Research &
Management Incorporated where he focuses on research of publicly traded real estate
firms. Prior to joining Security Capital in 2006, Mr. Gear was involved in the
underwriting and analysis of real estate loans for JPMorgan. Mr. Gear received his BS
with honors from Pensacola Christian College and is a member of the Chartered
Financial Analyst Institute.


KATRINA C. HILTON, CPA is an Executive Director of Security Capital Research &
Management Incorporated where she is responsible for the daily operations of managed
account relationships, performance reporting as well as other reporting and control
functions. Prior to joining Security Capital in 2004, Ms. Hilton was with Grosvenor
Capital Management, L.P., where she performed fund accounting functions for hedge
fund-of-funds. Ms. Hilton received her BS in Accountancy from the University of Illinois.


AMANDA M. TRAYNOR, CPA is an Executive Director of Security Capital Research &
Management Incorporated where she focuses on accounting activities for Security
Capital and SC-Preferred Growth LLC. She also serves as Assistant Treasurer of SC-
Preferred Growth LLC. Prior to joining Security Capital in 2002, Ms. Traynor was with
Ernst & Young LLP where she performed financial statement audits for various entities.
She received her BS in Accountancy from the University of Notre Dame.


BRIDGET K. DWYER is a Vice President of Security Capital Research & Management
Incorporated where she focuses on research of publicly traded real estate firms. Prior
to joining Security Capital in 2004, Ms. Dwyer was with Bank One Corporation where
she worked as a Senior Analyst in the Commercial Banking Operations Middle Office.
Ms. Dwyer received her BA from Georgetown University.


JENNIFER A. FETZER is a Vice President and Marketing Director of Security Capital
Research & Management Incorporated where she is a member of the Client Service and
New Strategies team. Prior to joining Security Capital in 2013, Ms. Fetzer spent over
nine years in an Institutional Sales role with Wells Fargo Securities, most recently as a
Director in the Fixed Income Division. Ms. Fetzer received her MBA from The University
of Chicago Booth School of Business, and her BS from The University of Notre Dame.


FRANK G. SAKELARIS is a Vice President and System Analyst of Security Capital
Research & Management Incorporated where he focuses on day-to-day IT support. Prior
to joining Security Capital in 2000, Mr. Sakelaris was a systems engineer for Compucom
Systems, Inc. Mr. Sakelaris received his BS from Purdue University, and he is a
Microsoft Certified Professional and is A+ certified.


ADAM N. SILCA is a Vice President of Security Capital Research & Management
Incorporated where he is responsible for the daily operations of managed account
relationships, performance reporting as well as other reporting and control functions.
Prior to joining Security Capital in 2004, Mr. Silca was part of the Large Corporate
Implementation Group within Bank One Corporation. Mr. Silca received his MBA from
DePaul University and his BA in Economics and Finance from the University of Illinois.


PETER T. SUTTON, CFA is a Vice President of Security Capital Research & Management
Incorporated where he focuses on research of publicly traded real estate firms. Prior
to joining Security Capital in 2006, Mr. Sutton was with Bank One Corporation where he
worked as a Commercial Credit Specialist. Mr. Sutton received his BS from Indiana
University and is a member of the Chartered Financial Analyst Institute.


SHELLEY XU, CPA is an Associate of Security Capital Research & Management
Incorporated where she focuses on research of publicly traded real estate firms. Prior
to joining Security Capital in 2014, Ms. Xu was with KPMG where she worked as a
Senior Associate in Management Consulting. Ms. Xu is a Registered Certified Public
Accountant and received her MAS and BA in Accountancy from the University of Illinois
at Urbana-Champaign, and is a CFA Level III Candidate, June 2016.


KEVIN E. MARTIN is an Associate of Security Capital Research & Management
Incorporated where he is a member of the Client Service and New Strategies team.
Prior to joining Security Capital in 2014, Mr. Martin participated in the JPMorgan Asset
Management Rotational Analyst Development Program. Mr. Martin received his BA from
Ohio University.


Note: There can be no assurance that the professionals currently employed by Security Capital will continue to be employed by Security Capital or that the past performance or success of 
any such professional serves as an indicator of such professional’s future performance or success. 
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DANIEL A. MASTANTUONO is an Analyst of Security Capital Research & Management
Incorporated where he is responsible for the daily operations of managed account
relationships, performance reporting as well as other reporting and control functions.
Prior to joining Security Capital in 2015, Mr. Mastantuono was part of Commercial Loan
Operations with JPMorgan. Mr. Mastantuono received his BA from Lewis University.


KIMBERLY A. DORNEY is an Analyst of Security Capital Research & Management
Incorporated where she is a member of the Client Service and New Strategies
team. Prior to joining Security Capital in 2015, Ms. Dorney was with Mesirow Financial
where she worked as a Portfolio Administrator. Ms. Dorney received her BA from
Northern Illinois University.


Note: There can be no assurance that the professionals currently employed by Security Capital will continue to be employed by Security Capital or that the past performance or success of 
any such professional serves as an indicator of such professional’s future performance or success. 
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Disclosures and Endnotes


Disclosures:
Investing in these strategies is subject to certain market risk. Investment returns and principal value of an investment will fluctuate so that an account, when redeemed, may be worth more or
less than the initial investment.


Accounts investing in the Security Capital strategies invest primarily in real estate-related securities. Because of concentration in a specific industry, sector or geographic sector, real estate-
related securities are subject to a higher degree of market risk relative to more broad based market indices.


Real estate investing is subject to unique risks including, but not limited to, declines in the value of real estate, risks related to general and economic conditions, changes in the value of the
underlying property owned by the trust and defaults by borrowers.


Endnotes:
1) Security Capital’s composite of Growth & Income separate account client portfolios. Returns are net of actual investment management fees and transaction costs and include


reinvestment of dividends. Returns for periods of greater than one year are annualized.


2) Security Capital’s composite of Focus Select client portfolios. Returns are net of maximum investment management fee of 110 bps and transaction costs and include reinvestment of
dividends. Returns for periods of greater than one year are annualized.


3) Security Capital’s composite of Liquid Core client portfolios. Returns are U.S. dollar denominated time-weighted rates of returns net of actual investment management fees and include
the reinvestment of dividends and other earnings. The Security Capital Balanced Composite (the Composite) was created on September 1, 2009. As of January 1, 2011, the Security
Capital Balanced Composite was renamed to the Security Capital Liquid Core Composite.


4) SC-Preferred Growth is a private real estate investment company that invests primarily in convertible preferred equity securities. Return is an internal rate of return net of fees and
expenses. The information contained in this presentation does not constitute an offer to sell shares but merely provides information whereby a prospective investor can express interest in
receiving offering materials. Investments in SC-Preferred Growth are made only upon completion of subscription documents and receipt of a Private Placement Memorandum (the
Memorandum). This presentation is qualified in its entirety by the Memorandum, which should be carefully read prior to any investment in SC-Preferred Growth. SC-Preferred Growth is
only suitable for sophisticated investors who can afford the high risk and lack of liquidity inherent in private equity investing. Investors must be “qualified purchasers” as defined in
section 2(a)(51) of the Investment Company Act of 1940 and “accredited investors” as defined by Rule 501 of Regulation D under the Securities Act of 1933. The information contained
herein is provided to you on a confidential basis, and is intended only for the use of the person to whom it is given and is not to be reproduced or redistributed in whole or in part.


5) The Wilshire U.S. Real Estate Securities Index (WILRESI) is an unmanaged, market capitalization-weighted index comprising publicly traded REITs and real estate operating companies
except for special purpose REITS.


6) The Russell 2000 Index (Russell 2000) is an unmanaged index comprised of the smallest 2000 of the largest 3000 public companies.


7) The S&P 500 Index (S&P 500) is a capitalization-weighted index that measures the performance of 500 large-capitalization domestic stocks representing all major industries.


8) NFI-ODCE (NFI-ODCE): NCREIF Fund Index-Open End Diversified Core Equity, is an index of investment returns reporting on both a historical and current basis the results of open-end
commingled funds pursuing a core investment strategy. The NFI-ODCE Index is reported in multiple versions: equal-weighted and market capitalization-weighted and gross and net of fees.
Measurement is time-weighted. NCREIF calculates the overall aggregated Index return.


9) The Reference index is based on the following weights and components: i) 60% weight of the Wilshire U.S. Real Estate Securities Index (WILRESI) and ii) 10% weight of the Wells Fargo
Hybrid and Preferred Securities REIT Index (WHPSR) and iii) 30% weight of the Barclays REIT Bond Index.
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SC-Growth & Income Annual Performance Report
Annual Returns, US$


January 1, 2006 – December 31, 2015


As of December 31     


Composite Composite  Assets Firm  Assets


Date Gross Net Composite
3-Yr St Dev


Benchmark
3-Yr St Dev Benchmark Dispersion ($millions) ($millions) Number of Portfolios


2006 39.46% 38.76% N/A N/A 35.87% 0.19% $1,361 $6,207 23
2007 -16.55% -16.96% N/A N/A -17.87% 0.13% $1,243 $4,643 25
2008 -39.06% -39.39% N/A N/A -39.83% 0.68% $870 $2,722 31
2009 26.97% 26.25% N/A N/A 29.20% 0.61% $1,063 $4,124 25
2010 32.08% 31.43% N/A N/A 29.12% 0.67% $996 $5,167 21
2011 7.30% 6.80% 33.97% 33.21% 8.56% 0.28% $1,031 $5,270 21
2012 16.15% 15.53% 18.55% 18.71% 17.55% 0.45% $704 $4,764 18


2013 1.66% 1.10% 16.73% 16.92% 2.15% 0.15% $576 $3,907 14


2014 33.33% 32.63% 13.18% 13.28% 31.53% 0.19% $702 $4,529 12


2015 4.78% 4.26% 14.78% 14.48% 4.81% 0.28% $562 $4,160 9


Compliance Statement
Security Capital Research & Management Incorporated (“SC-R&M”) claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the
GIPS standards. SC-R&M has been independently verified for the period from January 1, 1996, through December 31, 2014.


Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS standards on a firm-wide basis and (2) the firm’s policies and procedures are designed to calculate
and present performance in compliance with the GIPS standards. The SC-Growth & Income Composite (the “Composite”) has been examined for the period from January 1, 1996, through December 31, 2014. The
verification and performance examination reports are available upon request.


Definition of the Firm
SC-R&M, an investment adviser established in 1995 and registered with the Securities and Exchange Commission, is part of JPMorgan Asset Management. JPMorgan Asset Management is the marketing name for the
asset management businesses of JPMorgan Chase & Co. These businesses include SC-R&M and its affiliates, including, without limitation, JPMorgan Investment Management Inc. and JPMorgan Alternative Asset
Management, Inc. A list of composite descriptions and additional information regarding policies for valuing portfolios, calculating performance, and preparing composite presentations are available upon request.
Registration does not imply a certain level of skill or training.


The Composite
The Composite was created on January 1, 1996, and it includes all discretionary, fee-paying institutional separate accounts invested in the SC-Growth & Income strategy. The SC-Growth & Income composite's
objective is to provide clients with long-term above average total returns primarily through investments in the publicly traded securities of real estate investment trusts ("REITs") and other real estate operating
companies focused on owning, operating or developing real estate in the U.S. and other primary North American markets. The dispersion of annual returns is measured by the asset-weighted standard deviation of
account returns represented within the composite for the full year. For periods with 5 or fewer accounts included for the entire year, dispersion is not presented as it is not considered meaningful. The three-year
annualized standard deviation measures the variability of gross composite returns and benchmark returns over the preceding 36-month period. The standard deviation is not presented for periods prior to 2011 because
it is not required by the GIPS standards.


Calculation of Performance Returns
Composite results are U.S. dollar denominated time-weighted rates of returns presented both gross and net of investment management fees and include the reinvestment of dividends and other earnings. Both gross
and net returns are net of direct trading expenses. Net returns have been calculated monthly using accrued investment management fees. Some accounts in the Composite may have a performance fee that would
differ from the standard investment management fee. Securities transactions were recorded on a trade date plus one basis from inception through July 16, 1998, and on a trade date basis thereafter. Past
performance is not an indication of future results.


Investment Management Fees
Current annual investment management fees for each tranche of capital under management are as follows: up to $10 million: 110 basis points (bps); $10-$50 million: 100 bps; $50-$100 million: 75 bps; over $100
million: 60 bps.


Benchmark
The benchmark for the Composite is the Wilshire US Real Estate Securities Index (“WILRESI”). The WILRESI is an unmanaged, market capitalization-weighted index comprising publicly traded REITs and real estate
operating companies except for special purpose REITs. It is comprised of major companies engaged in the equity ownership and operation of commercial real estate. Effective July 1, 2007, Wilshire discontinued the
WARESI Full Cap Index calculation, which SC-R&M had historically used for the Composite, and began solely providing the WILRESI, which SC-R&M simultaneously began using for the Composite from that day forward.
The returns are provided to represent the investment environment existing during the time periods shown. Performance for the benchmark is calculated on a total return basis, which includes reinvestment of all
income, plus realized and unrealized gains and/or losses. For comparison purposes, the WILRESI returns do not reflect transaction costs, management fees, or other expenses that would be incurred in managing an
account. Benchmark returns are not covered by the report of the independent verifier.
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Since-Inception Performance 


Source: Wilshire Associates, Bloomberg, Security Capital.
*Quarterly returns only. SC-Liquid Core uses NFI-ODCE beginning October 1, 2009. NFI-ODCE returns are through December 31, 2015.
Past performance is not an indication of future results. Total return assumes the reinvestment of dividends and capital gains distributions.
Please see endnotes and additional disclosures on the following slide.


SC-Growth & Income Composite(1)


Average Annual Rate of Return Net of Fees
Since Inception: January 1, 1996


SC-Focus Select Composite(2)


Average Annual Rate of Return Net of Fees
Since Inception: April 1, 1999


SC-Liquid CoreSM(3)


Average Annual Rate of Return Net of Fees
Since Inception: September 1, 2009


SC-Preferred Growth(4)


Average Annual Rate of Return Net of Fees  (SC-PG is IRR)
Since Inception: July 1, 1997
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This document is intended solely to report on various investment views held by Security Capital. Opinions, estimates, forecasts, and statements of financial market trends that are based on
current market conditions constitute our judgment and are subject to change without notice. We believe the information provided here is reliable but should not be assumed to be accurate or
complete. The views and strategies described may not be suitable for all investors. References to specific securities, asset classes and financial markets are for illustrative purposes only and
are not intended to be, and should not be interpreted as, recommendations. Indices do not include fees or operating expenses and are not available for actual investment.


The value of investments and the income from them may fluctuate and your investment is not guaranteed. The performance quoted is past and is not an indication of future results. Investing
in these strategies is subject to certain market risk. Investment returns and principal value of an investment will fluctuate so that an account, when redeemed, may be worth more or less than
the initial investment. Accounts investing in the strategies managed by Security Capital Research and Management Inc. (Security Capital) invest primarily in real estate-related securities.
Because of concentration in a specific industry, property type or geographic sector, real estate-related securities are subject to a higher degree of market risk relative to more broad based
market indices such as those shown. Real estate investing is subject to unique risks including, but not limited to, declines in the value of real estate, risks related to general and economic
conditions, changes in the value of the underlying property owned by the real estate company and defaults by borrowers. Investments in foreign markets are subject to special currency,
political, and economic risks. Exchange rates may cause the value of underlying overseas investments to go down or up. Investments in emerging markets may be more volatile than other
markets and the risk to your capital is therefore greater. Also, the economic and political situations may be more volatile than in established economies and these may adversely influence the
value of investments made.


Information on SC-Preferred Growth
SC-Preferred Growth is currently open to new investors.


The information contained in this presentation does not constitute an offer to sell shares but merely provides information whereby a prospective investor can express interest in receiving
offering materials. Investments in SC-Preferred Growth are made only upon completion of subscription documents and receipt of a Private Placement Memorandum (the Memorandum). This
presentation is qualified in its entirety by the Memorandum, which should be carefully read prior to any investment in SC-Preferred Growth. SC-Preferred Growth is only suitable for
sophisticated investors who can afford the high risk and lack of liquidity inherent in private equity investing. Investors must be “qualified purchasers” as defined in section 2(a)(51) of the
Investment Company Act of 1940 and “accredited investors” as defined by Rule 501 of Regulation D under the Securities Act of 1933. The information contained herein is provided to you on a
confidential basis, and is intended only for the use of the person to whom it is given and is not to be reproduced or redistributed in whole or in part.


Real Estate Securities Risk
The value of real estate securities in general, and REITs in particular, are subject to the same risks as direct investments in real estate and mortgages, and their value will depend on the value
of the underlying properties or the underlying loans or interests. The underlying loans may be subject to the risks of default or of prepayments that occur earlier or later than expected, and
such loans may also include so-called “subprime” mortgages. The value of these securities will rise and fall in response to many factors, including economic conditions, the demand for rental
property, interest rates and, with respect to REITs, the management skill and creditworthiness of the issuer. In particular, the value of these securities may decline when interest rates rise and
will also be affected by the real estate market and by the management of the underlying properties. REITs may be more volatile and/or more illiquid than other types of equity securities.


Definitions
The Merrill Lynch Convertible Preferred Index is an unmanaged index of convertible preferred securities including traditional convertible preferred stocks, trust preferred stocks and
mandatorily convertible preferred stocks.


The National Association of Real Estate Investment Trusts (NAREIT) Equity Index is an unmanaged index of publicly traded U.S. tax-qualified REITs that have 75% or more of their gross invested
book assets invested in the equity ownership of real estate.


The NASDAQ Composite Index (NASDAQ) is a broad-based capitalization-weighted index of all NASDAQ National Market and Small Cap stocks.


The NCREIF Property Index (NCREIF) is an unmanaged index of investment-grade real estate properties that are owned by tax-exempt institutions in a fiduciary environment. Properties include
both equity and leveraged properties, with the leveraged properties being reported on an unleveraged basis. Performance is calculated by the National Council of Real Estate Investment
Fiduciaries on a quarterly basis based upon a consistently applied real estate appraisal methodology.
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Definitions
The Morgan Stanley REIT Index (RMS) is a total-return index comprising the most actively traded real estate investment trusts and is designed to be a measure of real estate equity performance.


The Russell 2000 Index (Russell 2000) is an unmanaged index comprised of the smallest 2000 of the largest 3000 public companies.


The S&P 500 Index (S&P 500) is a capitalization-weighted index that measures the performance of 500 large-capitalization domestic stocks representing all major industries.


The S&P GSCI is a composite index of commodity sector returns representing an unleveraged, long-only investment in commodity futures that is broadly diversified across the spectrum of
commodities.


The SNL Financial LC real estate database (SNL) includes historical financial data and other information on more than 220 publicly traded and private REITs and REOCs


The Wilshire U.S. Real Estate Securities Index (WILRESI) is an unmanaged, market capitalization-weighted index comprising publicly traded REITs and real estate operating companies except for
special purpose REITs. It is comprised of major companies engaged in the equity ownership and operation of commercial real estate.
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City of Dallas Employees’ 
Retirement Fund


December 31, 2015
Preliminary Valuation Results
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 ERF fell short of the investment target of 8.0% on both a market value 
and actuarial value basis in 2015
 Return on market value was -1.83%
 Actuarial loss on assets of $31 million


 ERF had mixed liability experience in 2015
 Lower than expected cost of living adjustment (no COLA)
 Fewer retirements than expected
 Larger salary increases than expected


 Large increase in covered payroll helped reduce the calculated 
contribution rate as a percentage of pay
 Also reduced the Pension Obligation Bond Credit


 Current Total Obligation Rate continues to exceed 36% of pay cap
 CATOR is 36.00%
 City contribution rate is 22.68% 
 Member rate is 13.32%


Key Issues and Changes



Presenter

Presentation Notes

COLA only 1.442% versus 3.0% assumedIn aggregate individual salary increases grew slightly more than expected.	Faster for members w/ < 15 YOS	Slower for members w/ > 15 YOS�More liability associated with members with > 15 YOS, produced actuarial gainLoss on post-retirement mortality. Continues pattern of fewer deaths than expected.
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 The number of active members increased 
from 7,180 to 7,477, a 4.1% increase


 Payroll for active members increased from $ 
$363.1 million to $393.2 million, an 8.3% 
increase


 The number of members in payment status 
increased by a net 150, from 6,598 to 6,756, a 
2.4% increase


 There are 1.1 active members for each retiree 
compared to 1.5 in 2008


Membership
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Active Members and Retired Members
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Note: active membership increased 4.1% over last year



Presenter

Presentation Notes

Number of active employees increased for 2nd year in a row.Still down more than 16% when compared to 2008
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Assets


 Fair market value decreased from $ 3.391 billion to 
$3.195 billion


 Return on market value of assets was approximately 
-1.83% in 2015


 Actuarial value is now $3.320 billion, compared to   
$3.241 billion last year


 Actuarial rate of return was 7.02% in 2015
Less than 8.00% assumed rate of return


 Actuarial value is 103.9% of fair market value
 Net deferred investment losses of $126 million still 


to be recognized in actuarial value of assets
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Historical Asset Values


2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
Actuarial Value 2,998 3,183 2,958 3,032 3,027 2,917 2,846 3,074 3,241 3,320
Market Value 3,172 3,185 2,097 2,600 2,868 2,748 2,980 3,325 3,391 3,195
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Presenter

Presentation Notes

In 2008 AVA was $861 > MVAIn  2013 AVA is $251 < MVAMVA is at highest level ever
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Actuarial Results
Actuarial Present Value (APV) of benefits 


is now $4.653 billion
Unfunded Actuarial Accrued Liability 


(UAAL) increased from $763 million to 
$808 million
Reflects $31 million loss on actuarial value of 


assets
Reflects $33 million loss due to larger than 


expected salary increases
Reflects $50 million gain due to no cost of 


living adjustment for retirees



Presenter

Presentation Notes

Other gains and losses	salary gain $8 million	Fewer retirements $8 million gain 	Fewer retiree deaths $12 million loss		Fewer terminations $5 million loss
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Actuarial Results
 UAAL increased $30 million due to difference 


between calculated contribution rate and actual 
contribution rate


 Funded ratio (actuarial assets divided by 
actuarial accrued liability) decreased from 80.9% 
in 2014 to 80.4% in 2015


 Funded ratio using market value is 77.4%
 Was 84.7% last year


 Total 30-year contribution rate is 34.18%
 Does not include POB debt service payments
 34.32 % last year



Presenter

Presentation Notes

AVA funded ratio increased by 4.2%MVA funded ratio improved 7.4%30-year rate decreased 2.65%
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Historical Funded Ratios
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Funded ratio using market value of assets as of December 31, 2013 is 92.1 %.
Funded ratio using market value of assets as of December 31, 2014 is 84.7%.
Funded ratio using market value of assets as of December 31, 2015 is 77.4%.
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Liabilities vs. Assets


2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
Actuarial
Assets 2,739 2,998 3,183 2,958 3,032 3,027 2,917 2,846 3,074 3,241 3,320


Actuarial
Liabilities 2,606 2,761 2,915 3,075 3,192 3,282 3,392 3,518 3,611 4,004 4,128


$2,000


$2,500


$3,000


$3,500


$4,000


$4,500


(E
xp


re
ss


ed
 in


 m
ill


io
ns


)


Actuarial Assets Actuarial Liabilities







11


Unfunded Actuarial Accrued Liability (UAAL)
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The UAAL based on the market value of assets as of December 31, 2013 is $285 million.
The UAAL based on the market value of assets as of December 31, 2014 is $613 million. 
The UAAL based on the market value of assets as of December 31, 2015 is $934 million.
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Actuarial Required Contribution Rate


($ amounts in thousands)


Dec. 31, 2014 Dec. 31, 2015
Dollar % of Pay Dollar % of Pay


1) Amortization %1 $ 48,358 12.93% $ 51,230 12.65%


2) Normal Cost 72,598 20.29% 78,818 20.36%


3) Expense 4,128 1.10% 4,735 1.17%


Total $125,084 34.32% $134,783 34.18%


1UAAL is amortized over 30 years as a level percentage of payroll
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City Ordinance 25695
Fiscal Year Beginning October 1, 2016


1. Prior Adjusted Total Obligation Rate 36.00%
2. Actuarially Required Contribution Rate 34.18%
3. Debt Service


a. Scheduled Debt Service Payment $  33,803,365
b. Projected Payroll $404,981,377
c. Pension Obligation Bond Credit (a/b) 8.35%


4. Current Total Obligation Rate (2+3c) 42.53%
5. Current Adjusted Total Obligation Rate 36.00%
6. Allocation of Contribution Rates for Fiscal Year Beginning


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


7. City Contribution to Fund (6.b. – 3.c) 14.33%



Presenter

Presentation Notes

POB rate decreased from 9.29%  to 9.21%= -0.08CTO decreased from 40.47%  to 37.74% = -2.73Member rate unchanged at  13.06% Total City rate unchanged at  22.23% City rate to Fund increased from 12.94% to 13.02% = +0.08%
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Determination of 
Current Adjusted Total Obligation Rate


1. Prior Adjusted Total Obligation Rate (PATOR) 36.00%
2. Current Total Obligation Rate (CTOR) 42.53%
3. If (-3.00% < PATOR – CTOR < 3.00%) Then


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


4. CATOR = Lowest of (a), (b), & (c) where:
a. PATOR + [ 0.5 * (CTOR – PATOR) ] = 39.27%
b. 110% * PATOR = 39.60%
c. 36.00% Maximum limit = 36.00%
d. Lowest of (a), (b), and (c) is: = 36.00%
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Closing Comments


 The Actuarially Required Contribution to the 
Fund decreased from 34.32% to 34.18%
The total contribution rate including the debt 


service decreased from 43.17 to 42.53%
 $126 million in deferred investment losses to 


be recognized
Calculated contribution rate is expected to 


increase due to shortfall in contributions due 
to 36.00% of pay maximum contribution rate


Actual contribution rate will remain at 36% 
cap for foreseeable future



Presenter

Presentation Notes

Actuarially determined contribution to Fund decreased by 2.65%Total contribution rate decreased 2.73%







Disclaimers


 This presentation is intended to be used in 
conjunction with the actuarial valuation 
report issued on May 10, 2016.  This 
presentation should not be relied on for any 
purpose other than the purpose described in 
the valuation report.


Readers are cautioned to examine original 
source materials and to consult with subject 
matter experts before making decisions 
related to the subject matter of this 
presentation.
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DISCUSSION SHEET 


 
Employees’ Retirement Fund 


Board of Trustees Meeting 
 


April 12, 2016 
 
Issue: Request for Proposals (“RFP”) Next Generation Investment Manager - 


Small Cap Growth Equity  
 
Attachment:  None 
 
Discussion: ERF staff and Wilshire have developed a Next Generation Manager Small 


Cap Growth Equity RFP.  The minimum qualifications are: total firm 
assets less than $15B; product AUM of at least $25M; a product track 
record of at least three years; and a minimum information ratio of .24 over 
a three year period.  Staff has identified seven investment managers in 
Wilshire’s database that meet the minimum qualifications.  Any 
investment manager that meets the minimum qualifications is invited to 
apply.  The proposed allocation is 2.0% and the assets are currently held in 
an index fund.  This RFP process will help fulfill the ten percent allocation 
approved by the Board in December, 2012 to Next Generation Investment 
Managers.   


 
 The seven managers who will be invited to respond to the RFP are: 
 


1. Apex Capital Management, LLC 
2. GlobeFlex Capital LP 
3. Lebenthal Lisanti Capital Growth, LLC 
4. Nicholas Investment Partners, LLC 
5. Pillar Pacific Capital Management 
6. Redwood Investments, LLC 
7. Rice Hall James & Associates, LLC 


 
Proposed timeline:  
 
• With Board approval today, the RFP would be issued by Friday, April 


15th with responses due back in four weeks on Friday, May 13th; 
• Tuesday, June 14th – Present the Board with three to four managers for 


on-site due diligence; pending Board approval, complete due diligence 
during the months of June and July, schedules permitting; 


• Tuesday, August 9th – Present the Board with list of proposed 
managers to give final presentations on Tuesday, September 13th    


• Tuesday, September 13th – Final presentations and manager selection 
    
Recommendation: Approve the issuance of the Next Generation Investment Manager - Small 


Cap Growth Equity.  
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ERF Dallas Next Generation Open House – April 4, 2016


 Third Open House event sponsored by ERF Dallas


 Held during the TEXPERS Annual Conference at The Sheraton Dallas


 Purpose of the ERF NGM Open Houses
– Support diversity and inclusion within both ERF and the broader investment 


management community
– Provide transparency and access
– Invite accomplished speakers with diverse backgrounds to give helpful insight on 


their professional journey and building their respective businesses 
– ERF Open Houses provide an opportunity to learn about our organization, 


investment goals, and the process by which we search for, select, and monitor 
investment managers


 The event began with a welcome by ERF Chair John Jenkins, followed by two panel 
discussions led by Cheryl Alston and Natalie Jenkins Sorrell


 Wilshire Consulting was in attendance


 Approximately 140 attendees 


 Survey sent to event participants to provide constructive feedback


 True ERF team effort
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Open House Sessions


SESSION 1: ERF Next Generation Managers –
Investment managers shared their experiences 
acquiring and managing institutional assets and how 
they have successfully grown their businesses


Wendell E. Mackey 
Founder,
Channing Capital Management


JoAnn H. Price 
Co-Founder & Managing Partner,
Fairview Capital


Michael Torres 
CEO,
Adelante Capital Management


SESSION 2: The Search for Next Generation 
Managers – Institutional investors and consultants 
discuss how they search for Next Generation 
Managers, in particular what they are looking for 
and how they allocate dollars in this space 


Cherrise Cederqvist 
Vice President,
Prudential Securities


Sharmila Kassam
Deputy CIO,
Employees Retirement 
System of Texas


Jason Lamin 
Founder & Managing Partner,
Lenox Park Solutions
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ERF Open House in Pictures 
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The Open House in Pictures 
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Next Open House Events at ERF Dallas Offices


 Thursday, September 15, 2016


 Thursday, November 10, 2016
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Financial Decision Making and Retirement Security in an Aging World  
Sponsored by the Pension Research Council and the Boettner Center for Pensions and Retirement Research 


May 5 and 6, 2016 


Co-organizers: Brett Hammond, Olivia S. Mitchell, and Steve Utkus 


Thursday, May 5, 2016 


8:00 Registration & Continental Breakfast 


8:55 Welcome: Olivia S. Mitchell, Wharton School 


Session I. The Aging Brain and Financial Decision Making  Moderator: Jason Karlawish,  


  Penn Medicine 


9:00 Wändi Bruine de Bruin, Leeds University Business School: “Aging and Decision Making 


Competence” 


 Keith Jacks Gamble, DePaul University: “Aging and Financial Decision Making” 


 Discussant: Michael Orszag, Willis Towers Watson 


 Floor discussion 


10:15 Coffee break 


 Gregory R. Samanez-Larkin, Yale University: “Risky Choices, Aging, and Financial Decision 


Making” 


 Raquel Fonseca, UQAM, Arie Kapteyn, RAND, and Gema Zamarro, University of Arkansas: 


“Retirement and Cognitive Function: Causal or Not?” 


 Discussant: Fredrick Axsater, State Street Global Advisors 


 Floor discussion  


11:50 Break for lunch 


12:00 Luncheon: Bodek Lounge   
 Moderator: Olivia S. Mitchell, Wharton School 


 Keynote Speaker: Ursula Staudinger, Columbia University:  


 “More Years, More Life” 


Sessions to resume at 2:00 


Session II. Financial Advice and Retirement Planning Moderator: Lori Lucas,  


   Callan Associates 


2:00 Surya Kolluri, Bank of America Merrill Lynch: “Valuing Financial Advice over the Life Cycle” 


 Hugh Hoikwang Kim, Sungkyunkwan University and Raimond Maurer, Goethe University: 


“When to Delegate? Financial Advice at Older Ages” 


 Discussant: David Richardson, TIAA-CREF 


 Floor discussion  


3:15 Coffee break 


 Gordon L. Clark, Maurizio Fiaschetti, and Peter Tufano, Oxford University: “Approaching 


Retirement: The Frequency, Topics, and Determinants of Advice-Seeking” 


 Robert Clark, North Carolina State University and Janet Cowell, North Carolina State Department 


of the Treasurer: “Retiree Choice of Annuity Options in Current Public and Private DB Plans”  


 Discussant: Briggette Miksa, Allianz Asset Management AG 


 Floor discussion 


4:50 End of Thursday’s sessions 


5:00 Reception/Dinner: Egyptian Galleries, University Museum, 3620 South Street  


  Moderator: Brett Hammond, The Capital Group 


  Keynote Speaker: Nora Dowd Eisenhower, Consumer Financial Protection Bureau
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Friday, May 6, 2016 


8:00 Registration & Continental Breakfast 


9:00 Conference resumes 


Session III. Solutions and Opportunities Moderator: Anna Rappaport,  


 Anna Rappaport Consulting 


9:00 Martha Deevy and Marti DeLiema, Stanford University Center on Longevity: “Fraud and Aging: 


What Can the Private Sector Do?” 


 Ryan Wilson: “The Financial Landscape for Older Adults” 


 Christine Kieffer and Gary Mottola, FINRA: “Using Social Influence to Combat Investment 


Fraud” 


 Discussant: Clint Zweifel, Missouri State Treasurer  


 Floor discussion  


10:35 Coffee break  


 


Session IV. Roundtable: Retirement Planning Tools  Moderator: John Phillips, 


 for an Aging Population Social Security Administration  
 


10:55 Alexa von Tobel, LearnVest 


 Steve Utkus, Vanguard 


 Matt Fellowes, HelloWallet 


 


  Closing remarks: Olivia S. Mitchell, The Wharton School 


12:00 Conference concludes 
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Disclaimer This invitation is being provided to you solely for information purposes and does not constitute an
 offer or solicitation of an offer, or any advice or recommendation, to purchase any securities or other financial
 instruments, and may not be construed as such. AQR Capital Management, LLC seeks to comply with federal,
 state and local regulations, applicable government regulations and the Foreign Corrupt Practices Act concerning
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 invitation to another individual please contact the sender so they may work to address your request.
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CLICK HERE TO REGISTER NOW


We are pleased to invite you to our 2016 Annual Meeting in New
 York City on June 7th. We are excited about this program and the
 caliber of speakers confirmed to participate in the event.
 
Join us to:


Hear our latest fund performance updates
Learn more about our perspectives on market trends and
 opportunities
Get insights from leading industry investors
Meet the Fairview team, Limited Partners and General
 Partners who are driving the rapid innovation we are seeing
 in today’s markets
 


Please register by May 16th. We look forward to seeing you
 there!


Tuesday June 7th 9AM - 2PM


 Alexandria
 Center


450 E 29th Street New York, NY 10016 
29th Street Between 1st Avenue and FDR Drive
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AGENDA


The ConsortiumEAST team is working with our Advisory and Planning Committees to identify our






http://16ceast.rgameetings.com/
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 final line-up of 2016 topics and speakers. Timely, relevant and provocative are our focus—reaching
 further and delving deeper our mantra. Check back for details.


A general flow of the days is outlined to assist with your planning. All sessions will be held at the
 InterContinental Hotel Times Square. The Reception and LP Dinner (Wednesday PM) will be held
 offsite.


While our 2016 agenda will be unique, a review of our 2015 agenda offers a good perspective on the
 quality of the speaker line-up and topics covered; ConsortiumEAST 2015 highlights is a great recap of
 key take-aways and evidence of our delve deeper approach.


WEDNESDAY, JUNE 8


We kick-off ConsortiumEAST with two powerful ‘roll-up your
 sleeves’ concurrent sessions. Plan your schedule
 accordingly…don’t miss it.


THURSDAY, JUNE 9


Check the Field


Click here for the highlights –
 and a look at who attended
 ConsortiumEAST 2015.


Who Should Attend


Institutional Investors


CEOs, CIOs, senior investment
 professionals and trustees from


 public and private pension
 funds, Taft-Hartley funds,


 single family offices,
 endowments and foundations


Meet 200+ managers across a
 mix of asset classes,
 including private equity,


2:00 PM | REGISTRATION F


3:30 PM – 6:00 PM | OPENING DAY – TWO POWERFUL
 CONCURRENT PROGRAMS


G


3:30 PM – 6:00 PM | THE LP INTENSIVE |
 INSTITUTIONAL INVESTORS-ONLY (Concurrent
 Program)


G


3:30 PM - 6:00 PM | THE BOOTCAMP | Emerging Managers
 (Concurrent Program)


G


6:00 PM |“PURE NETWORKING” WELCOME
 RECEPTION


G


8:00 – 10:30 AM | MORNING SESSIONS F






http://www.rgameetings.com/15cEAST/agenda.php

http://rgassociates.org/consortiumeast-2015-highlights/

http://rgassociates.org/consortiumeast-2015-highlights/
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Our morning general session combines a keynote and a panel
 of investors/allocators followed by small group discussions.
 What market changes will impact you most and how do you
 prepare? Where are the opportunities for both investors and
 managers? Come prepared to contribute, learn and leave with
 an enhanced “game plan” for moving forward.


“*” Indicates Unconfirmed Speakers


 venture, hedge, real estate
 and public equities—in one
 location


Peer-to-peer exchange,
 educational sessions and
 insights re: emerging
 manager program metrics,
 dynamics


Dedicated institutional
 investor-only sessions


Emerging Managers


Founders of minority and
 women-owned funds, smaller


 and newly launched funds


Connect with over 100
 institutional investors, all
 with active interest and
 allocations for emerging
 managers


Schedule one-on-one
 meetings with target
 investors as part of VIP
 Connect


Bootcamp sessions led by top
 coaches, including decision-
makers from fund of funds,
 manager of managers and
 consultant firms


10:45 AM – 12:45 PM | VIP Connect (one-on-one meetings) G


1:00 – 2:00 PM | AWARDS LUNCHEON G


2:15 – 3:00 PM | enVision Breakouts: Operating Best PracticesG


3:15 – 4:00 PM | inVest Breakouts: Asset Class State of the
 Market


G
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Service + Thought Leaders


Consultants, fund of funds,
 multi-family offices, law firms,


 broker dealers and
 others (including consultants,


 fund of funds, law firms, broker
 dealers and others)


Connect directly with
 institutional clients and
 prospects, as well as general
 partners at rising firms


Add to the dialogue, share
 insights, showcase your
 expertise


Explore timely issues directly
 impacting your clients


 Register Here


ConsortiumEAST 2016 is produced by RG + Associates, a consultancy focused on development and execution of initiatives that serve the finance
 community through domestic/international strategic forums and targeted business development and marketing solutions.



http://seven5seven3marketing.com/

https://twitter.com/DiverseManagers

https://vimeo.com/consortium2013

https://www.linkedin.com/grp/members?gid=4036383
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NASP HEADQUARTERS 


1000 Vermont Avenue N.W., Suite 810 
Washington, D.C. 20005 
(202) 371-5535 
www.nasphq.org


aboutNASP
Dear  Co l leagues :
On behalf of the NASP Board of Directors, I am pleased to invite you to join us for our 27th 


Annual Pension and Financial Services Conference “The New Normal: Searching for 


Opportunity in a Complex World” from June 13-15 in Atlanta, GA! 


Your attendance as a NASP member and supporter is essential to the success of this dynamic 


conference. Don’t miss this exceptional opportunity to enhance your knowledge, make new 


connections and strengthen existing relationships. Join the insightful discussions and propose 


solutions for the challenges facing the global economy and the industry. 


In keeping with the objective of being an organization that is committed to education 


and training, the conference will have something beneficial for professionals at every 


level of experience: The NASP Institute, developed exclusively for the pension, foundation 


and endowment community; The Professional Development Series, Career Coaching, and 


Recruitment Exhibit for emerging and mid-career professionals; and the Africa Financial Summit 


designed specifically for senior professionals with an interest in understanding, exploring and 


capitalizing on opportunities that exist in Africa. In addition, dynamic plenary sessions and 


workshops focused on Institutional Asset Management and Brokerage, Corporate Finance, and 


Municipal Finance will take place throughout the conference.


Space will be limited and early registration is strongly encouraged! We look forward to seeing 


you in Atlanta.


Sincerely,


Shawn Lytle 


Chair, NASP Board of Directors 


NASP is the premier organization that helps people of color and women achieve inclusion 


in the financial services industry. We connect members to industry leaders and business 


opportunities; advocate for policies that create equal representation and inclusion; provide 


educational opportunities; and work to build awareness about the value of ensuring that 


people of color and women are included in all aspects of the financial services industry. 


Founded in 1985, NASP is headquartered in Washington, D.C. with chapters in major 


financial centers throughout the United States including: Atlanta, Baltimore/Washington, 


Chicago, Detroit, New York, North Carolina, Philadelphia, San Francisco, Southern California, 


and Texas. Our members include asset and wealth managers, brokers, public finance 


professionals, investment bankers, bond counsel, commercial bankers, institutional 


investors, plan sponsors, and other professionals in the financial services industry.


NASP Ob jec t ives


> To pursue the highest standards of professionalism and excellence among NASP members.


> To foster the growth and development of minority and women professionals and of minority-


controlled and women-controlled institutions in the financial services industry.


> To increase public awareness, especially among minorities and women, of career opportunities.


> To pursue progressive and balanced policies affecting public and private finance.







PAST PENSION, FOUNDATION, ENDOWMENT & CORPORATE ATTENDEES 
AFL-CIO Office of Investment


AGL Resources, Inc.


Alameda County Employees’ 
Retirement System


Aon Corporation


Atlanta Firefighters’ Pension Fund


Birmingham Fire & Rescue


Birmingham Police & Fire  
Supplemental Pension Fund


Birmingham Retirement & Relief  
Pension Board


California Public Employees’  
Retirement System (CalPERS)


California Public Utilities Commission


California State Teachers’ Retirement  
System (CalSTRS)


Chicago ATU Local 241


Chicago Teachers’ Retirement System


Chicago Transit Authority


City of Ann Arbor Employees’  
Retirement System


City of Atlanta General Employees’  
Retirement System


City of Baltimore Employees’  
Retirement System


City of Birmingham Pension Board


City of Birmingham Police & Fire  
Supplemental Pension Board


City of New Haven Policemen and  
Firemen’s Retirement Fund


City of Philadelphia Board of  
Pensions & Retirement


City of Pontiac (MI) General 
Employees’ Retirement System


Clark Atlanta University


Clayton County (GA) Board  
of Commissioners


Coca-Cola Enterprises, Inc.


College of Illinois Pre-Paid Program


Colonial Pensions & Life


Cook County (IL) Annuity  
& Benefit Fund


CPS Energy


District of Columbia  
Retirement Board


DeKalb County (GA) Employees’ 
Retirement System


Denver Employees’ Retirement Plan


Detroit General Retirement System


District 1199J New Jersey  
Pension Fund


Dormitory Authority of the  
State of New York


Drexel University


Employees’ Retirement System  
of Georgia


Employees’ Retirement Fund  
of the City of Dallas


Essex County (NJ) Board of Education


Exelon Corporation


Fairfax Education Association


Fannie Mae


FDIC


Federal Reserve Bank of Atlanta


Federal Retirement THRIFT


Firemen’s Annuity and Benefit Fund 
of Chicago


Fulton County (GA) Employees’  
Retirement System


General Electric Company


General Motors


Georgia Firefighters’ Pension Fund


Government Employees’ Retirement  
System of the Virgin Islands


Government of the District  
of Columbia


Harris County (TX) Metropolitan 
Transit Authority


Houston Municipal Employees’  
Pension System


Howard University Board of Trustees


Illinois Municipal Retirement Fund


Illinois State Board of Investment


Kaiser Permanente


Kansas City, Missouri


Kraft Foods


Laborers District Council- 
Metro Philadelphia & Vicinity


Laborers’ Local Union 135


Laborers’ Local Union 332


Los Angeles County Employees’  
Retirement Association (LACERA)


Los Angeles City Employees’  
Retirement System (LACERS)


National Conference on Public 
Employee Retirement Systems 
(NCPERS) 


New York City Retirement Systems


New York State Common  
Retirement Fund


Oakland Municipal Employees’  
Retirement System


Office of the NYC Comptroller


Office of the Treasurer, City of 
Chicago


Office of the Treasurer, State of 
Connecticut 


Pacific Gas and Electric Company 
(PG&E)


Park Employees’ Annuity & Benefit 
Fundof Chicago


Pennsylvania State Treasury


Public Employees’ Retirement 
Association of New Mexico


Public Schools’ Retirement System  
of the City of Kansas City (MO)


Public Schools’ Retirement System  
of the City of St. Louis (MO)


Rensselaer Polytechnic Institute


Riviera Beach Employees’  
Pension Board


San Antonio Fire and Police  
Pension Fund


San Diego County Employee  
Retirement Association


San Francisco City & County 
Employees’  
Retirement System


Sempra Energy 


Shell Oil Company


Southern California Edison Company


Southern Company


Spelman College


State of Georgia


State of Maryland


State of New Mexico


State of North Carolina


State Retirement and Pension System 
of Maryland


State Universities Retirement System 
of Illinois


Teachers’ Retirement System  
of the State of Illinois


Teachers’ Retirement System  
of New York City


Teamsters Local 237


Texas Permanent School Fund


Texas Public Employees’ Retirement  
System (TEXPERS)


The Boeing Company


The Home Depot


Time Warner Cable


Tufts University


UAW Retiree Medical Benefits Trust


U.S. Department of the Treasury


U.S. Securities and Exchange 
Commission 


United Parcel Service (UPS)


University of Chicago


University of Virginia 


Vanderbilt University


NASP







SCHEDULE
The NASP Institute is a robust educational forum exclusively for members of 
the pension plan, foundation, and endowment community. The specific courses 
are designed and vetted for suitability and are organized in concurrent tracks to 
serve a wide range of skill levels. All members of the plan sponsor community – 
trustees, executive directors, CIOs, investment officers, treasurers and all other 
investment-related staff – are welcome and encouraged to attend. In partnership 
with PFM Asset Management LLC, NASP is pleased to offer seven (7) CPE credit 
hours for The NASP Institute program.


Learning Objectives:


> Identify Current Issues in Investment Decision Making from 
Fiduciary Responsibilities to Ethics


> Consider Current Market Trends including: Alternatives,  
Active & Passive Fixed Income, and Equity Strategies


> Explore the Elements of Manager Selection and Diversity


> Identify Current Design Trends for Defined Benefit and  
Defined Contribution Plans


Advanced preparation is not necessary. Attendees must currently serve as trustees 
or staff to an institutional fund or family office. Program levels are intermediate 
and advanced and are presented in a group-live format. For questions or 
additional information regarding program cancellation policies, please contact 
Tonya Williams, 404-348-4097. 


PFM Asset Management is registered with the National Association of State 
Boards of Accountancy (NASBA) as a sponsor of continuing professional education 
on the National Registry of CPE Sponsors. State boards of accountancy have final 


authority on the acceptance of individual courses for CPE credit. 
Complaints regarding registered sponsors may be addressed to 
the: National Registry of CPE Sponsors, 150 Fourth Avenue North, 
Suite 700, Nashville, TN, 37219-2417, www.nasba.org. 


The Professional Development Series features intensive hands-on learning 
experiences for early- and mid-career professionals. Uncover tactics to develop a 
successful career in the industry and explore innovative methods to remain competitive 
among peers. The sessions are designed to teach effective strategies to build leadership, 
communication and critical thinking skills as well as gain insight on emerging trends and 
business strategies. In addition, wealth managers, retail brokers and financial planners 
can benefit from the series. 


Career Coaching Sessions
As a resource for education and professional development, NASP is pleased to invite 
registered conference attendees to meet with the industry’s leading talent management, 
recruitment, and leadership training professionals who will serve as Career Coaches.   
This is a great opportunity to connect with professionals who can give you career 
development advice and provide feedback on career planning documents and insight 
into the recruiting landscape. Each attendee will be paired with a coach for 20 minutes. 
Appointments will take place in an intimate setting to allow for one-on-one interaction. 


The Africa Financial Summit™ will bring business CEOs, senior executives, and 
political leaders from Africa’s major corporations, pension funds, money center banks, 
and various other pools of capital to engage in a transformative exploration of 
opportunities available to NASP members in Africa. 


The Summit is designed specifically for senior professionals – partners, managing 
directors and C suite executives – in asset management, investment banking and 
corporate finance who have an interest in understanding, exploring and capitalizing  
on the opportunities that exist with our African counterparts.  


Note: The NASP Institute (TNI), Professional Development Series (PDS) and Africa 
Financial Summit (AFS) run concurrently on Monday. Attendance at The NASP Institute 
is reserved for public and corporate pension plan, foundation and endowment trustees 
and administrators; corporate treasury officials and elected officials. Individuals 
primarily employed in the financial services industry may not attend The 
NASP Institute. Attendance at the PDS and AFS is open to all and included with full 
conference registration but space is limited. You must pre-register for the program 
you wish to attend. There are also one-day registration rates available for the PDS and 
the AFS. Plenary Sessions and Concurrent Workshops on Tuesday and Wednesday focus 
on Institutional Asset Management and Brokerage, Municipal Finance, and Corporate 
Finance. Visit nasphq.org/conference2016 for program details.


MONDAY, JUNE 13


a t  a  g l a n c e







DAY 1
7:00 am – 8:00 am REGISTRATION & CONTINENTAL BREAKFAST


7:00 am – 6:00 pm CAREER MANAGEMENT & RECRUITMENT EXPO 


8:00 am – 8:45 am OPENING PLENARY SESSION


THE NASP INSTITUTE (TNI)
9:00 am – 10:50 am 
MORNING PLENARY SESSION


9:00 am – 9:50 am  
Ethics and Financial Markets:  
What Every Trustee Should Know


10:00 am – 10:50 am 
Active vs. Passive Management


PROFESSIONAL DEVELOPMENT SERIES (PDS)
9:00 am – 10:30 am 
CONCURRENT SESSION 1


PDS 1A: Let’s Talk: Tactics for Presenting and  
Speaking to Win


PDS 1B: Drive Your Way to Success: Career  
Navigation Strategies


AFRICA FINANCIAL SUMMIT (AFS)
9:00 am – Noon 
MORNING PLENARY SESSION


9:00 am – 9:20 am 
Economic Overview: Drivers, Enablers and  
Managers of Investment


9:20 am – 10:20 am 
African Ambassadors Roundtable


10:20 am – 11:00 am  
An Outlook on the Sovereign Debt Market


11:00 am – Noon 
Beyond the Horizon: What are the Next  
Opportunities in the African Private Equity  
Landscape? 


11:00 am – Noon 
CONCURRENT SESSION 1 


TNI 1A: Real Estate and Infrastructure:  
How to Access their Diversification Benefits  
for your Portfolio


TNI 1B: What Do Defined Contribution Plans  
Hold for the Future?


10:45 am – Noon 
CONCURRENT SESSION 2


PDS 2A: Regulatory and Policy Shifts and the Resulting 
Career Trends for the Financial Services Sector 


PDS 2B: Insight on Industry Trends within  
Asset Management


12:15 pm – 1:30 pm LUNCHEON – Powering Africa: Growing Opportunities and Trends in Energy and Infrastructure Finance 


1:45 pm – 2:45 pm 
CONCURRENT SESSION 2


TNI 2A: The Elements of Manager Selection  
and Oversight


TNI 2B: Advanced Fixed Income:  
What Happened to My Bond Portfolio?


1:30 pm – 3:00 pm 
POST-LUNCH NETWORKING & DESSERT 
(Open to all conference attendees)


1:45 pm – 4:45 pm 
AFTERNOON PLENARY SESSION


1:45 pm – 2:30 pm 
Skills Transfer and Partnership Ideas  


2:30 pm – 3:30 pm 
Off-Shore Investing and Portfolio Allocation 


3:30 pm – 3:45 pm  
BREAK


3:45 pm – 4:45 pm 
Capital Markets in Africa: Current Status  
and Future Opportunities 


3:00 pm – 3:50 pm 
CONCURRENT SESSION 3


TNI 3A: Are Alternatives a Good Alternative  
for My Portfolio?


TNI 3B: Advanced Global Equities:  
Financial Globalization Post-2008 Financial Crisis 


3:00 pm - 4:00 pm 
SESSION 3 
Advising the High Net Worth Client: Athletes,  
Entertainers and Entrepreneurs 


5:00 pm – 7:00 pm 
PRIVATE RECEPTION


3:30 pm - 6:00 pm 
ONE-ON-ONE CAREER COACHING


7:00 pm – 9:00 pm DINNER ON YOUR OWN


9:00 pm – Midnight LATE-NIGHT SWEETS AND SPIRITS


MONDAY, JUNE 13 







DAY 2TUESDAY, JUNE 14 


6:00 am – 6:45 am RISE & SHINE YOGA CLASS 


7:00 am – 7:45 am REGISTRATION & CONTINENTAL BREAKFAST 


7:00 am – 4:00 pm CAREER MANAGEMENT & RECRUITMENT EXPO 


8:00 am – 11:00 am MORNING PLENARY SESSION 


Global Economic Update


Navigating Volatile Energy Prices: Accessing Emerging and New Opportunities


11:15 am – 12:15 pm CONCURRENT WORKSHOPS – SESSION 1


1A.  Is the Global Economy in a New Normal of Stagnation?  An Oxford-Style Debate


1B.  Municipal Market Update 


1C.  The Latest from Labor


1D.  The Evolution in the Use of Dedicated Managed Accounts by Public Pensions


12:30 pm – 2:00 pm JOYCE JOHNSON AWARD LUNCHEON


2:15 pm – 3:15 pm CONCURRENT WORKSHOPS – SESSION 2


2A.  Beyond the Rate Hike


2B.  What’s Ahead in Municipal Transportation and Infrastructure Financing? 


2C.  Are Liquid Alternatives an Alternative to Hedge Funds?


2D.  Funding and Liquidity Management Challenges during Major Market Shifts


3:30 pm – 4:30 pm AFTERNOON PLENARY SESSION: Chief Investment Officers Roundtable


6:00 pm – 7:00 pm COCKTAIL HOUR 


7:00 pm – 9:00 pm TRAVERS BELL AWARD CEREMONY & ENTERTAINMENT 


9:00 pm – 10:30 pm FREE TIME/NETWORKING


10:30 pm – 1:30 am POST-AWARD CELEBRATION 


For program detai ls  v is i t :


www.nasphq.org/conference2016







DAY 3WEDNESDAY, JUNE 15 


7:30 am – 8:45 am REGISTRATION & CONTINENTAL BREAKFAST 


9:30 am – 2:00 pm CAREER MANAGEMENT & RECRUITMENT EXPO


9:00 am – 11:00 am MORNING PLENARY SESSION


Political Insights from DC Insiders


The Investment Consultant’s Perspective


11:15 am – 12:15 pm CONCURRENT WORKSHOPS – SESSION 3


3A.  Investing in the Environment, Investing in Society, Investing in Good Governance


3B.  Municipal Issuers: Getting Difficult Deals Done 


3C.  Defined Contribution Investment Options: Is There Room for Small and Emerging Managers?


3D.  Private vs. Public Investing: Bridging the Divide


12:30 pm – 2:30 pm MAYNARD JACKSON AND PACESETTER AWARDS LUNCHEON 


2:30 pm CONFERENCE ADJOURN







NASP HEADQUARTERS


1000 Vermont Avenue, NW, Suite 810 
Washington, DC 20005 
Phone: 202-371-5535  
Email: asolomon@nasphq.org


CONFERENCE PLANNER


TBW Consulting Group, Inc. 
Tonya B. Williams 
Phone: 404-348-4097 | Fax: 888-839-6102 
Email: tonya@tbwconsultinggroup.com


CONFERENCE VENUE


Loews Atlanta Hotel 
1065 Peachtree Street 
Atlanta, GA 30309 
Phone: 404-745-5000


CONFERENCE REGISTRATION
Registration for the conference is subject to NASP 
business policies, practices and procedures. By registering 
for this conference, you signify that you have read, 
understand, and agree to abide by NASP’s policies 
on registration, housing, cancellation, spouse/guest 
registration, and fees. Your completed registration 
constitutes agreement with our policies, practices and 
procedures. Policies are subject to change without notice.


Registration grants individual access to and participation 
in the conference. Each conference participant must have 
some form of registration (attendee, sponsor, volunteer, 
presenter, exhibitor, etc.) in order to access and 
participate in the conference. A registration is issued to 
a single individual and may not be shared or distributed 
between two or more individuals. Those who are present 
at the site of a NASP meeting and/or occupy a hotel 
room in the NASP room block to conduct business 
with industry personnel gathered for the conference 
are expected to register and pay the registration fee, 
whether or not they attend a specific function.


NASP reserves the right to suspend or terminate 
individual registration or refuse entry into the conference 
for refusal to adhere to NASP business policies, practices 
and procedures.


RATE TYPES & DEADLINES


Registration fees for current financial members and non-
members are accessed based on the following deadlines:
EARLY REGISTRATION RATES are offered thru:  
 April 8, 2016
GENERAL REGISTRATION RATES are offered:  
 April 9 – May 13, 2016
FINAL REGISTRATION RATES are offered: 
 May 14 – June 6, 2016


Eligibility for member rates is based on membership 
information currently on file with NASP. If you incorrectly 
indicate fees, the corrected fees will be charged to your 
credit card. All deadlines are final. NO EXCEPTIONS WILL 
BE MADE. Space is limited. On-site registration is 
not guaranteed.


TRUSTEE/PLAN SPONSOR REGISTRATION
Trustee/Plan Sponsor registration is limited to public and 
corporate pension, foundation, and endowment plan 
trustees and administrators, corporate treasury officials and 
elected officials. To register as a trustee/plan sponsor 
you cannot be employed in the financial services 
industry. Individuals primarily employed in the 
financial services industry must register at the 
full member or non-member conference rate. No 
exceptions will be made.


SPOUSE/GUEST REGISTRATION
Spouse/Guest registration is only available to 
members of the pension plan community. A guest is 
a spouse, significant other, friend or an adult child (18 years 
old or older) who is not in an industry-related occupation. 
Spouses and guests planning to attend any conference 
event must register. A co-worker, an associate, or 
spouse who works within the industry may not 
use the Spouse/Guest Registration category.


STUDENT REGISTRATION
Student registration is limited to full-time students. You 
must provide proof of class registration for the current or 
future semester, an enrollment verification form, or a copy 
of a student identification card containing class year when 
registering for the conference. We reserve the right to limit 
recurring student registrants.


ONE-DAY REGISTRATION
Single-day registration will be available only on Monday, 
June 13 for the Professional Development Series (PDS) 
and the Africa Financial Summit (AFS). Single-day PDS 


registration also includes access to the Recruitment 
Expo on Tuesday, June 14 and Wednesday, June 15 (no 
access to sessions or meal functions). Single-day PDS 
registration does NOT include access to the AFS.


PAYMENT
Payment should be made in advance online or with 
a paper registration form. Members must be in good 
financial standing at the time of registration. You 
may complete membership registration online or 
include membership dues with your conference fees. 
Nonmembers wishing to join NASP receive the member 
rate for the conference at the time of registration.


CANCELLATION AND TRANSFER POLICY
Registration cancellations submitted in writing via e-mail 
to asolomon@nasphq.org by May 26, 2016 will receive 
a refund of fees, less a $250 processing fee ($50 for 
Trustees or Students). No refunds after May 26, 2016. 
Telephone cancellations will not be honored.


Substitute conference registrations may be made in 
advance or on arrival with no penalty. Substitutions must 
be submitted in writing to asolomon@nasphq.org  or 
on-site at the conference registration desk.


HOTEL INFORMATION
The conference will take place at the Loews Atlanta 
Hotel, 1065 Peachtree Street, Atlanta, GA 30309.  
The NASP rate is $229.00 per night single or double 
occupancy. All guest room rates are subject to 16% state 
and local taxes.


Make your room reservation online or by calling the 
Loews Reservation Center at 888-563-9736. Be sure to 
mention that you are attending the NASP Conference 
to receive the special rate. Reduced rates may not be 
available for bookings made after May 16, 2016.


ATTIRE
Business attire is appropriate for all daily sessions. 
Summer festive attire is suggested for evening events. 


NAME BADGES


A name badge is issued to each individual registrant 
and is required for admittance into all conference 
events. Name badges may not be shared, altered or 
distributed between two or more individuals. Violations 
of this policy will result in termination of the registration 
without refund. Please secure your badge in a safe place 
throughout the conference. The cost for a replacement 
name badge is $25.00.


PRIVATE EVENTS
NASP has endeavored to plan sufficient time in the 
schedule for attendees to host private events. However, 
meetings or social events should not be scheduled that 
take registrants away from NASP programs and NASP-
sponsored activities. 


Based on the current agenda, the approved times to host 
an event during the conference are: 


SUNDAY, JUNE 12: before 3:00 pm or after 6:00 pm 
MONDAY, JUNE 13: 7:00 - 9:00 pm  
TUESDAY, JUNE 14: 4:30 - 6:00 pm or 9:00 - 10:30 pm 
WEDNESDAY, JUNE 15: after 2:30 pm


LIABILITY/DISCLAIMER


The National Association of Securities Professionals 
shall not be responsible for personal accidents, losses 
or damage to personal property of registered delegates. 
Delegates should make their own arrangements with 
respect to personal insurance. In case of unforeseen 
circumstances, the National Association of Securities 
Professionals cannot be held responsible for any 
losses incurred by delegates. The National Association 
of Securities Professionals reserves the right to make 
changes to the program or speakers or to cancel the 
program if enrollment criteria are not met or when 
conditions beyond its control prevail. If the program 
is not held for any reason, liability is limited to the 
conference fee only.


ACCESSIBILITY
The National Association of Securities Professionals 
complies with the legal requirements of the ADA and 
the rules and regulations thereof. If any participant of 
this conference is in need of special considerations, 
please call (202) 371-5535 and/or submit in writing 
by the registration deadline to: NASP, 1000 Vermont 
Avenue, NW, Suite 810, Washington, DC 20005 in order 
to receive services.


AIRPORT TRANSPORTATION
The taxi fare between Hartsfield-Jackson Atlanta 
International Airport and the Loews Atlanta Hotel, in 
either direction, is a flat rate of $32, plus $2 for each 
additional passenger. 


Public transportation, MARTA, is an economical and 
convenient transportation option to or from the airport. 
Subway fare is just $2.50 and MARTA has a rail station 
right inside the airport. The closest MARTA station to the 
hotel is the Midtown stop, just two blocks away.


www.nasphq.org/conference2016


      @NASPHQ  #NASPCONF2016
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NASP MEMBERSHIP DUES   
(based on years in the financial services industry 
and includes chapter affiliation)


0-5 years  . . . . . . . . . . . . . . . . . . . . . . $125 


6-10 years.  . . . . . . . . . . . . . . . . . . . . $250 


11+ years.  . . . . . . . . . . . . . . . . . . . . . $325  


Associate  . . . . . . . . . . . . . . . . . . . . . . $75 
(Pension/Regulatory/Endowment/Foundation Staff & Trustees)


Full-Time Student  . . . . . . . . . . . . . . . . $25 
(Must show proof i.e., class schedule)


Members must be in good financial standing at 


the time of registration. If your membership has 


expired, please include your annual dues with 


your conference registration.


  Dr.    Mr.    Mrs.    Ms. [Use one form per delegate.]


Last Name First Name MI 


Job Title Organization


Type of Firm


Address


City   State Zip 


Phone  (                ) Fax  (                )


E-mail


  Inform me of events via email.   I’m attending my first NASP Pension and Financial Services Conference!


  I’m a new trustee/plan sponsor!   I’m a new NASP member!


CONFERENCE REGISTRATION FEES  Early Registration General Registration Final Registration 
Full Conference (June 13-15) (By April 8) (April 9 - May 13) (May 14 - June 6)


NASP MEMBER  $1395 $1695 $1995 


NON-MEMBER  $1895 $2295 $2595 


TRUSTEE/PLAN SPONSOR  $125 $150 $175  


FULL-TIME STUDENT  $100 $125 $150  


SPOUSE/GUEST* $175 $200 $225 


Fee includes The NASP Institute (Trustees/Staff at pension funds, foundations and endowments ONLY), Professional Development Series or Africa Financial Summit (select one), yoga class, 
general sessions, workshops, meals, refreshments, special events and registration materials. *Spouse/guest registration is only available to registered trustee/plan sponsor attendees.


Single-Day Programs (June 13)


PROFESSIONAL DEVELOPMENT SERIES (PDS)  $150 $175 $200 
AFRICA FINANCIAL SUMMIT (AFS)  
 NASP Member  $725 $795  $850 
 Non-Member  $925 $995 $1150


Fee for both programs includes continental breakfast, entry into the general sessions,  workshops, Career Coaching and Recruitment Expo, lunch, Late Night Sweets and 
Spirits Reception, and registration materials. PDS registration also includes access to the Recruitment Expo on Tuesday and Wednesday (no access to sessions, meals or 
functions). PDS registration does NOT include access to the AFS.


Register online at: 


www.nasphq.org/conference2016







h Check  #      h MasterCard    h Visa    h AMEX  


Account #                                                                     Exp. 


Name on Card


Authorized Signature 


Register online at www.nasphq.org/conference2016 or mail 
completed form and payment to:


NASP 27th Annual Pension and Financial Services Conference 
1000 Vermont Avenue, NW | Suite 810 
Washington, DC 20005 
Phone: 202-371-5535  


METHOD OF PAYMENT  


You may pay using check, Visa, MasterCard or American Express. 
Complete this form, make a copy for your records, and mail the 
form with your payment to the address below. All checks must be 
payable to National Association of Securities Professionals. 
Write the name of the conference attendee on the face of the check. 
Registration forms will not be processed without payment. 


The final registration deadline is June 6, 2016. Advance 


payment is required. Space is limited. On-site registration 


is not guaranteed.


Delegate Name:  


EVENT RSVP (Please indicate which conference events you will attend.)


MONDAY,  JUNE 13,  2016
   The NASP Institute  (Open to Trustees, Fund Administrators, and Staff ONLY.)


   Professional Development Series (PDS) & Expo


   Africa Financial Summit (AFS) 


   Late-Night Sweets & Spirits


TUESDAY,  JUNE 14,  2016
   Yoga Class


   Joyce Johnson Award Luncheon    


   Travers Bell Award Ceremony and Entertainment


   Post-Award Celebration


WEDNESDAY,  JUNE 15,  2016


    Pacesetter and Jackson Awards Luncheon


FEE  ITEMIZATION


Full Conference Registration (Monday-Wednesday, Includes PDS and AFS) . . . . . . . . . . $ 


Professional Development Series Registration (Monday Only) . . . . . . . . . . . . . . . . . . . . $ 


Africa Financial Summit Registration (Monday Only) . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 


Spouse/Guest Registration (Available to Trustees/Pension Plan Community ONLY) . . . . $ 


 Last Name  First Name  MI 


Membership Dues*  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 


 *Select Chapter Affiliation:


 Atlanta   Baltimore/Washington   Chicago   Detroit   New York   North Carolina 


   Philadelphia   Texas   San Francisco   Southern California   No Affiliation 


Note: You must complete your member profile on the NASP website to confirm membership renewal.


TOTAL AMOUNT ENCLOSED . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 
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Excellent sponsorship opportunities sti l l  are available. For more information, contact Orim Graves at 202-371-5535 or visit  www.nasphq.org/conference2016.


2O16 CORPORATE PARTNERS + CONFERENCE SPONSORS


A S S E T   M A N A G E M E N T


ADVISORS, LLC
INVESTMENT


EQUITY SPONSORS


MANAGING SPONSORS


INVESTING SPONSORS


GOLD CORPORATE PARTNERS


SILVER CORPORATE PARTNERS
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NASP HEADQUARTERS


1000 Vermont Avenue, NW 


Suite 810 


Washington, DC 20005 


Phone: 202-371-5535 
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 Market Value 


%    of 


Total 


Fund


Allocation 


Policy


% Difference 


from 


Allocation


 Prior Period Market 


Value 


EQUITY


SYSTEMATIC 72,061,001.43           2.26 66,581,850.17          2.18


CHANNING  CAPITAL 33,420,165.74           1.05 30,828,934.73          1.01


Total Small Cap 105,481,167.17        3.30 97,410,784.90         3.19


INTECH 137,522,399.30         4.30 129,543,945.07        4.24


T. ROWE PRICE 137,156,823.43         4.29 128,665,979.08        4.21


Total Enhanced equity 274,679,222.73        8.60 258,209,924.15       8.45


NTGI S&P 500 EQUITY INDEX 40,075,115.25           1.25   37,524,827.61          1.23


NTGI RUSSELL 2000 GROWTH INDEX 67,264,807.72           2.11   62,428,322.52          2.04


Total Index 107,339,922.97        3.36   99,953,150.13         3.27   


Total Domestic 487,500,312.87        15.26 15.00 0.26 455,573,859.18       14.910  0  


ADELANTE CAPITAL 92,946,635.34           2.91   84,537,850.81          2.77


SECURITY CAPITAL 95,031,615.12           2.97   86,146,845.06          2.82


Total REITS 187,978,250.46        5.88 5.00 0.88 170,684,695.87       5.59


HEITMAN 121,296,842.54         3.80   121,296,842.54        3.97


INVESCO 66,164,861.19           2.07   66,164,861.19          2.16


INVESCO - SA 41,136,457.20           1.29   41,133,256.41          1.35


Total Real Estate 228,598,160.93        7.15 5.00 2.15 228,594,960.14       7.48


HAMILTON LANE 73,600,690.62           2.30   74,207,105.14          2.43


GROSVENOR GCM - CFIG 76,699,777.06           2.40   75,001,491.73          2.45


FAIRVIEW CAPITAL 1,128,116.68             0.04 1,128,116.68            0.04


Total Private Equity 151,428,584.36        4.74 5.00 -0.26 150,336,713.55       4.92  


ACADIAN 95,797,317.78           3.00   87,743,154.85          2.87


BARING 178,332,033.15         5.58   165,729,523.37        5.42


AQR CAPITAL 182,092,577.25         5.70 169,251,789.46        5.54


Total International 456,221,928.18        14.28 15.00 -0.72 422,724,467.68       13.83


ABERDEEN ASSET MGMT 225,237.54                0.01 217,182.84               0.01


WELLINGTON MGMT 76,651,825.67          2.40 71,879,393.07         2.35


NORTHERN TRUST INTL EQ ACWI INDEX 73,047,550.63           2.29 67,870,886.51          2.22


Total Global Equity 149,924,613.84        4.69 5.00 -0.31 139,967,462.42       4.58


ACADIAN 171,353,623.07        5.36 159,582,862.90       5.22


BLACKROCK 173,595,127.67        5.43 163,799,474.61       5.36


Total Low Volatility Global Equity 344,948,750.74        10.80 10.00 0.80 323,382,337.51       10.58


HARVEST FUND 110,761,711.62         3.47 102,326,890.09        3.35


ATLANTIC TRUST 108,831,248.06         3.41 99,259,696.14          3.25


Total MLP 219,592,959.68        6.87 10.00 -3.13 201,586,586.23       6.60


 TOTAL EQUITY 2,226,193,561.06      69.67 70.00 -0.33 2,092,851,082.58     68.49  
        


FIXED INCOME   


ADVANTUS CAPITAL MGMT 193,615,861.83         6.06 191,844,886.07        6.28


ABERDEEN  ASSET  MGMT 198,464,620.19         6.21 195,035,531.30       6.38


GARCIA HAMILTON 71,464,730.60           2.24 71,289,533.09          2.33


Total Investment Grade 463,545,212.62        14.51 15.00 -0.49 458,169,950.46       14.96


NEUBERGER BERMAN 82,717,326.43           2.59 81,306,138.66          2.66


OAKTREE 200,658,920.14         6.28 192,953,825.70        6.31


BLACKROCK 199,378,956.92         6.24 193,643,215.83        6.34


Total High Yield 482,755,203.49        15.11 15.00 0.11 467,903,180.19       15.31


CASH ACCOUNT 22,734,289.30           0.71 37,521,970.70          1.24


Total Short Term 22,734,289.30          0.71 0.00 0.71 37,521,970.70         1.24


 TOTAL FIXED INCOME 969,034,705.41         30.33 30.00 0.33 963,595,101.35        31.51  


         
   


TOTAL FUND 3,195,228,266.47$    3,056,446,183.93$   


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


 Change from YE 2015: 2,273,192.49                     


Change from prior month: 138,782,082.54                  


ASSET ALLOCATION COMPARISON


March 31, 2016
 


Prior Period % 


of Total Fund


Market Value Variance







 Market Value 


Gross Actual 


Allocation


Target 


Allocation


% Difference 


from 


Allocation


EQUITY


SYSTEMATIC 72,061,001.43           2.26 66582000


CHANNING  CAPITAL 33,420,165.74           1.05 30829000


Total Small Cap 105,481,167.17         3.30-                             0.00


INTECH 137,522,399.30         4.30 1.3E+08


T. ROWE PRICE 137,156,823.43         4.29 1.29E+08


Total Enhanced equity 274,679,222.73         8.60-                             0.00


NTGI S&P 500 EQUITY INDEX 40,075,115.25           1.25   37525000


NTGI RUSSELL 2000 GROWTH INDEX 67,264,807.72           2.11   62428000


Total Index 107,339,922.97         3.36    


Total Domestic 487,500,312.87         15.26 15.00 0.26-                              


ADELANTE CAPITAL 92,946,635.34           2.91   84538000


SECURITY CAPITAL 95,031,615.12           2.97   86147000


Total REITS 187,978,250.46         5.88 5.00 0.880.00


HEITMAN 121,296,842.54         3.80   1.22E+08 <


INVESCO 66,164,861.19           2.07   1.23E+08 <


INVESCO - SA 41,136,457.20           1.29   41133000


Total Real Estate 228,598,160.93         7.15 5.00 2.15-                             0.00


HAMILTON LANE 73,600,690.62           2.30   74207105


GROSVENOR GCM - CFIG 76,699,777.06           2.40   75001492


FAIRVIEW CAPITAL 1,128,116.68             0.04 1128117


Total Private Equity 151,428,584.36         4.74 5.00 -0.26-                              


ACADIAN 95,797,317.78           3.00   87743000


BARING 178,332,033.15         5.58   1.7E+08 <


AQR CAPITAL 182,092,577.25         5.70


Total International 456,221,928.18         14.28 15.00 -0.72-                             0.00


ABERDEEN ASSET MGMT 198,464,620.19         6.21 217000


WELLINGTON MGMT 76,651,825.67           2.40 71879000


NORTHERN TRUST INTL EQ ACWI INDEX 73,047,550.63           2.29 67871000


Total Global Equity 348,163,996.49         10.90 5.00 5.90-                             0.00


ACADIAN 95,797,317.78           5.36 1.6E+08


BLACKROCK 178,332,033.15         5.43 1.64E+08


Total Low Volatility Global Equity 182,092,577.25         10.80 10.00 0.80-                             0.00


HARVEST FUND 110,761,711.62         3.47 1.02E+08


ATLANTIC TRUST 108,831,248.06         3.41 99260000


Total MLP 219,592,959.68         6.87 10.00 -3.130 0.00-                             0.00


 TOTAL EQUITY 2,424,432,943.71      68.49 70.00 5.88
     


FIXED INCOME  


ADVANTUS CAPITAL MGMT 193,615,861.83         6.06 1.92E+08


ABERDEEN  ASSET  MGMT 225,237.54                0.01 1.95E+08


GARCIA HAMILTON 71,464,730.60           2.24 71290000


Total Investment Grade 265,305,829.97         8.30 15.00 -6.70-                             0.00


NEUBERGER BERMAN 82,717,326.43           2.59 81221000 <


OAKTREE 200,658,920.14         6.28 1.93E+08


BLACKROCK 199,378,956.92         6.24 1.94E+08


Total High Yield 482,755,203.49         15.11 15.00 0.11-                             0.00


CASH ACCOUNT 22,734,289.30           0.71 37522000


Total Short Term 22,734,289.30           1.24 0.00 1.240.000.00


 TOTAL FIXED INCOME 770,795,322.76         31.51 30.00 -5.35
      


   


TOTAL FUND 3,195,228,266.47$     


 


   


Asset Allocation:   Actual vs. Target


March 31, 2016
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Monthly Summary


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


 


Returns


Month 3 Months CYTD 1 Year 3 Years 5 Years


Inception


Date


Inception


Return


Market Value


$(000) Percent


Global Equity Composite


Global Low Volatility Composite


Domestic Equity Composite


International Equity Composite


Global Fixed Income Composite


High Yield Composite


Credit Opportunities Composite


Total Real Estate Composite


Indices


     MSCI ACWI (N)


     Wilshire 5000


     Standard & Poor’s 500


     MSCI ACWI X US IMI Index (N)


     MSCI EAFE Index (N)


     Barclays Aggregate


     Citigroup High Yield Cash Pay


     Wilshire Real Est. Secs


     Alerian MLP Index


7.12


6.67


7.01


7.88


1.17


3.48


1.84


3.78


7.41


7.07


6.78


8.21


6.51


0.92


4.51


10.43


8.32


-1.41


6.23


0.12


-0.88


2.84


2.67


1.51


0.24


1.17


1.35


-0.23


-3.01


3.03


3.30


5.30


-4.17


-1.41


6.23


0.12


-0.88


2.84


2.67


1.51


0.24


1.17


1.35


-0.23


-3.01


3.03


3.30


5.30


-4.17


-6.08


-1.70


-6.46


1.58


-2.46


6.76


-4.34


0.23


1.78


-8.08


-8.27


1.96


-4.55


5.37


-31.83


4.42


10.55


2.07


2.61


1.95


11.29


5.53


11.26


11.83


0.76


2.23


2.50


1.21


11.35


-10.32


10.28


2.23


4.32


4.99


11.50


5.22


11.01


11.58


0.58


2.29


3.78


4.49


12.16


-0.56


 8/31/12


 6/30/15


12/31/89


12/31/89


 9/30/95


12/31/96


 1/31/16


12/31/89


12/31/84


12/31/84


12/31/84


12/31/84


12/31/84


12/31/84


12/31/84


12/31/84


12/31/84


7.40


6.40


9.70


5.09


5.33


6.37


3.40


6.69


10.81


10.96


8.53


7.26


9.44


149,925


344,949


487,500


456,006


463,545


400,038


82,717


474,713


4.61


10.60


14.99


14.02


14.25


12.30


2.54


14.59


Manager returns are net of fees.
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Monthly Summary


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


 


Returns


Month 3 Months CYTD 1 Year 3 Years 5 Years


Inception


Date


Inception


Return


Market Value


$(000) Percent


Public Real Assets Composite


Private Equity Composite


Managed Short Term Composite


Dallas Total Fund


     Policy Index                    


Indices


     MSCI ACWI (N)


     Wilshire 5000


     Standard & Poor’s 500


     MSCI ACWI X US IMI Index (N)


     MSCI EAFE Index (N)


     Barclays Aggregate


     Citigroup High Yield Cash Pay


     Wilshire Real Est. Secs


     Alerian MLP Index


8.93


0.37


0.05


4.93


5.07


7.41


7.07


6.78


8.21


6.51


0.92


4.51


10.43


8.32


-5.59


0.02


0.05


1.08


2.00


0.24


1.17


1.35


-0.23


-3.01


3.03


3.30


5.30


-4.17


-5.59


0.02


0.05


1.08


2.00


0.24


1.17


1.35


-0.23


-3.01


3.03


3.30


5.30


-4.17


-34.51


9.28


0.11


-3.04


-3.02


-4.34


0.23


1.78


-8.08


-8.27


1.96


-4.55


5.37


-31.83


-5.00


12.49


0.07


5.29


5.16


5.53


11.26


11.83


0.76


2.23


2.50


1.21


11.35


-10.32


10.71


0.08


6.37


6.25


5.22


11.01


11.58


0.58


2.29


3.78


4.49


12.16


-0.56


11/30/11


 6/30/09


12/31/89


12/31/84


12/31/84


12/31/84


12/31/84


12/31/84


12/31/84


12/31/84


12/31/84


12/31/84


12/31/84


12/31/84


4.71


14.04


2.58


9.12


9.82


10.81


10.96


8.53


7.26


9.44


219,593


151,429


22,734


3,253,149


6.75


4.65


0.70


100.00


Manager returns are net of fees.
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Monthly Summary


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


 


Returns


Month 3 Months CYTD 1 Year 3 Years 5 Years


Inception


Date


Inception


Return


Market Value


$(000) Percent


Northern Trust Global Equity


     MSCI AC World IMI Index (N)     


Wellington


     MSCI ACWI (N)                   


     MSCI ACWI (N) + 2%              


Aberdeen Global Equity


Global Equity Composite


     MSCI ACWI (N)                   


Indices


     MSCI AC World IMI Index (N)


     MSCI ACWI (N)


7.63


7.56


6.64


7.41


7.58


7.12


7.41


7.56


7.41


0.41


0.30


-3.10


0.24


0.73


-1.41


0.24


0.30


0.24


0.41


0.30


-3.10


0.24


0.73


-1.41


0.24


0.30


0.24


-4.12


-4.34


-2.34


-6.08


-4.34


-4.36


-4.34


9.79


5.53


7.53


4.42


5.53


5.59


5.53


5.24


5.22


 9/30/15


 9/30/15


 8/31/12


 8/31/12


 8/31/12


 8/31/12


 8/31/12


 8/31/12


 8/31/12


5.46


5.22


12.85


8.25


10.25


7.40


8.25


8.47


8.25


73,048


76,652


225


149,925


48.72


51.13


0.15


100.00


Manager returns are net of fees.
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Monthly Summary


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


 


Returns


Month 3 Months CYTD 1 Year 3 Years 5 Years


Inception


Date


Inception


Return


Market Value


$(000) Percent


Acadian Global Low Vol.


     MSCI ACWI (N)                   


     MSCI ACWI (N) + 2%              


     MSCI ACWI Min Vol (N)           


BlackRock Global Low Vol.


     MSCI ACWI Min Vol (N)           


Global Low Volatility Composite


     MSCI ACWI Min Vol (N)           


Indices


     MSCI ACWI Min Vol (N)


     MSCI ACWI (N)


7.38


7.41


7.58


5.89


5.98


5.89


6.67


5.89


5.89


7.41


6.44


0.24


0.73


5.88


6.03


5.88


6.23


5.88


5.88


0.24


6.44


0.24


0.73


5.88


6.03


5.88


6.23


5.88


5.88


0.24


4.65


-4.34


8.09


5.53


9.85


5.22


 6/30/15


 6/30/15


 6/30/15


 6/30/15


 6/30/15


 6/30/15


 6/30/15


 6/30/15


 6/30/15


 6/30/15


5.95


-4.67


-3.17


6.44


6.85


6.44


6.40


6.44


6.44


-4.67


171,354


173,595


344,949


49.68


50.32


100.00


Manager returns are net of fees.
4







Monthly Summary


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


 


Returns


Month 3 Months CYTD 1 Year 3 Years 5 Years


Inception


Date


Inception


Return


Market Value


$(000) Percent


Northern Trust S&P 500 (Lending)


     Standard & Poor’s 500           


INTECH


     Standard & Poor’s 500           


     Standard & Poor’s 500 + 1%      


T. Rowe Price


     Standard & Poor’s 500           


     Standard & Poor’s 500 + 1%      


Domestic Equity Enhanced Index Comp


Indices


     Wilshire 5000


     Standard & Poor’s 500


     Russell 2000


     Russell 1000 Value


6.80


6.78


6.16


6.78


6.87


6.60


6.78


6.87


6.38


7.07


6.78


7.98


7.20


1.38


1.35


1.18


1.35


1.60


0.24


1.35


1.60


0.71


1.17


1.35


-1.52


1.64


1.38


1.35


1.18


1.35


1.60


0.24


1.35


1.60


0.71


1.17


1.35


-1.52


1.64


1.91


1.78


1.13


1.78


2.78


2.02


1.78


2.78


1.50


0.23


1.78


-9.76


-1.54


11.88


11.83


10.89


11.83


12.83


11.97


11.83


12.83


11.40


11.26


11.83


6.84


9.38


11.63


11.58


11.12


11.58


12.58


11.68


11.58


12.58


11.38


11.01


11.58


7.20


10.25


12/31/94


12/31/94


 3/31/06


 3/31/06


 3/31/06


 3/31/06


 3/31/06


 3/31/06


 2/28/06


12/31/89


12/31/89


12/31/89


12/31/89


9.44


9.38


6.87


7.01


8.01


7.47


7.01


8.01


7.01


9.30


9.25


9.02


9.52


40,075


137,522


137,157


274,679


8.22


28.21


28.13


56.34


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


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


 


Returns


Month 3 Months CYTD 1 Year 3 Years 5 Years


Inception


Date


Inception


Return


Market Value


$(000) Percent


Northern Trust Russell 2000 Growth


     Russell 2000 Growth             


Systematic Financial


     Russell 2000                    


     Russell 2000 + 1.25%            


Channing Capital *


     Russell 2000 Value              


     Russell 2000 Value + 1.25%      


Domestic Equity Small Cap Composite


Domestic Equity Composite


     Custom Benchmark                


Indices


     Wilshire 5000


     Standard & Poor’s 500


     Russell 2000


     Russell 1000 Value


7.75


7.66


8.23


7.98


8.08


8.41


8.29


8.39


8.07


7.01


7.07


7.07


6.78


7.98


7.20


-4.54


-4.68


1.70


-1.52


-1.21


0.21


1.70


2.01


-1.10


0.12


1.17


1.17


1.35


-1.52


1.64


-4.54


-4.68


1.70


-1.52


-1.21


0.21


1.70


2.01


-1.10


0.12


1.17


1.17


1.35


-1.52


1.64


-11.51


-11.84


-1.29


-9.76


-8.51


-9.87


-7.72


-6.47


-7.17


-1.70


0.23


0.23


1.78


-9.76


-1.54


10.95


6.84


8.09


8.91


10.55


11.26


11.26


11.83


6.84


9.38


9.09


7.20


8.45


7.36


10.28


11.01


11.01


11.58


7.20


10.25


 9/30/14


 9/30/14


 7/31/03


 7/31/03


 7/31/03


11/30/13


11/30/13


11/30/13


 5/31/03


12/31/89


12/31/89


12/31/89


12/31/89


12/31/89


12/31/89


2.63


2.29


10.28


8.36


9.61


0.60


-0.03


1.22


8.84


9.70


9.62


9.30


9.25


9.02


9.52


67,265


72,061


33,420


172,746


487,500


13.80


14.78


6.86


35.44


100.00


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


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


 


Returns


Month 3 Months CYTD 1 Year 3 Years 5 Years


Inception


Date


Inception


Return


Market Value


$(000) Percent


Acadian International


     Custom Benchmark                


     Custom Benchmark + 2%           


Baring International


     MSCI ACWI X US (N)              


     MSCI ACWI X US (N) + 1.25%      


AQR Capital Management


     Custom Benchmark                


     Custom Benchmark + 1.5%         


International Equity Composite


     Custom Benchmark                


Indices


     MSCI ACWI X US IMI Index (N)


     MSCI ACWI X US (N)


     MSCI ACWI X US Small Cap (N)


     MSCI EAFE Index (N)


     MSCI Emerging Mkts (N)


9.18


8.68


8.84


7.47


8.13


8.23


7.60


8.13


8.26


7.88


8.21


8.21


8.13


8.68


6.51


13.23


1.30


0.68


1.18


-2.69


-0.38


-0.06


-0.18


-0.38


-0.00


-0.88


-0.23


-0.23


-0.38


0.68


-3.01


5.71


1.30


0.68


1.18


-2.69


-0.38


-0.06


-0.18


-0.38


-0.00


-0.88


-0.23


-0.23


-0.38


0.68


-3.01


5.71


-0.00


-0.60


1.40


-10.37


-9.19


-7.94


-5.75


-9.19


-7.69


-6.46


-8.08


-8.08


-9.19


-0.60


-8.27


-12.02


2.95


3.67


5.67


0.76


0.32


1.57


2.91


0.32


1.82


2.07


0.76


0.76


0.32


3.67


2.23


-4.50


5.15


2.39


4.39


0.15


0.31


1.56


2.48


0.31


1.81


2.23


0.58


0.58


0.31


2.39


2.29


-4.13


 3/31/89


 3/31/89


 3/31/89


 3/31/88


 3/31/88


 3/31/88


 3/31/06


 3/31/06


 3/31/06


12/31/89


12/31/89


12/31/89


12/31/89


12/31/89


12/31/89


12/31/89


8.13


5.65


7.65


6.31


4.74


5.99


1.88


1.05


2.55


5.09


4.10


3.95


95,797


178,116


182,093


456,006


21.01


39.06


39.93


100.00


Manager returns are net of fees.
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Monthly Summary


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


 


Returns


Month 3 Months CYTD 1 Year 3 Years 5 Years


Inception


Date


Inception


Return


Market Value


$(000) Percent


Advantus Capital Management


     Barclays Aggregate              


     Barclays Aggregate + 0.5%       


Aberdeen Global Fixed Income


     Barclays Aggregate              


     Barclays Aggregate + 0.5%       


Garcia Hamilton *


     Barclays Aggregate              


     Barclays Aggregate + 0.5%       


Global Fixed Income Composite


     Barclays Aggregate              


Indices


     10 yr Treasury Bellwethers Index


     Barclays Aggregate


0.92


0.92


0.96


1.76


0.92


0.96


0.25


0.92


0.96


1.17


0.92


-0.24


0.92


2.75


3.03


3.16


2.76


3.03


3.16


3.32


3.03


3.16


2.84


3.03


4.79


3.03


2.75


3.03


3.16


2.76


3.03


3.16


3.32


3.03


3.16


2.84


3.03


4.79


3.03


1.69


1.96


2.46


1.33


1.96


2.46


1.93


1.96


2.46


1.58


1.96


3.06


1.96


2.93


2.50


3.00


2.02


2.50


3.00


2.61


2.50


2.69


2.50


4.54


3.78


4.28


3.93


3.78


4.28


4.32


3.78


5.75


3.78


 6/30/07


 6/30/07


 6/30/07


 4/30/07


 4/30/07


 4/30/07


10/31/13


10/31/13


10/31/13


 9/30/95


 9/30/95


 9/30/95


 9/30/95


5.03


4.91


5.41


5.32


4.69


5.19


4.67


3.53


4.03


5.33


5.57


5.63


5.57


193,616


198,465


71,465


463,545


41.77


42.81


15.42


100.00


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


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


 


Returns


Month 3 Months CYTD 1 Year 3 Years 5 Years


Inception


Date


Inception


Return


Market Value


$(000) Percent


Oaktree Capital Management


     Citigroup HY Cash Pay Capped    


     Citigroup High Yield Cash Pay   


     Citigroup HY Cash Pay + 1%      


BlackRock


     Citigroup HY Cash Pay Capped    


     Citigroup High Yield Cash Pay   


     Citigroup HY Cash Pay + 1%      


High Yield Composite


     Citigroup High Yield Cash Pay   


Indices


     10 yr Treasury Bellwethers Index


     91-Day Treasury Bill


     Citigroup High Yield Cash Pay


3.99


4.50


4.51


4.60


2.96


4.50


4.51


4.60


3.48


4.51


-0.24


0.05


4.51


3.37


3.21


3.30


3.55


1.97


3.21


3.30


3.55


2.67


3.30


4.79


0.07


3.30


3.37


3.21


3.30


3.55


1.97


3.21


3.30


3.55


2.67


3.30


4.79


0.07


3.30


-4.11


-4.58


-4.55


-3.55


-3.04


-4.58


-4.55


-3.55


-2.46


-4.55


3.06


0.12


-4.55


1.04


1.20


1.21


2.21


2.08


1.20


1.21


2.21


1.95


1.21


2.69


0.07


1.21


4.60


4.46


4.49


5.49


4.90


4.46


4.49


5.49


4.99


4.49


5.75


0.08


4.49


 1/31/97


 1/31/97


 1/31/97


 1/31/97


 9/30/06


 9/30/06


 9/30/06


 9/30/06


12/31/96


12/31/96


12/31/96


12/31/96


12/31/96


6.65


6.63


7.63


6.06


6.36


6.46


7.46


6.37


6.64


5.70


2.38


6.61


200,659


199,379


400,038


50.16


49.84


100.00


Manager returns are net of fees.
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Monthly Summary


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


 


Returns


Month 3 Months CYTD 1 Year 3 Years 5 Years


Inception


Date


Inception


Return


Market Value


$(000) Percent


Neuberger Berman


     Custom Benchmark                


     Custom Benchmark + 1%           


Credit Opportunities Composite


     Custom Benchmark                


Indices


     ML High Yield Master II Constrained


     S&P LSTA Leverage Loan Index


     JPM EMBI Global Diversified


1.84


3.48


3.57


1.84


3.48


4.42


2.76


3.27


3.25


1.55


5.05


3.25


1.55


5.05


-3.96


-1.25


4.19


1.77


1.85


3.45


4.71


3.23


6.22


 1/31/16


 1/31/16


 1/31/16


 1/31/16


 1/31/16


 1/31/16


 1/31/16


 1/31/16


3.40


4.12


4.29


3.40


4.12


4.91


2.21


5.24


82,717


82,717


100.00


100.00


Manager returns are net of fees.
10







Monthly Summary


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


Returns


Month 3 Months CYTD 1 Year 3 Years 5 Years


Inception


Date


Inception


Return


Market Value


$(000) Percent


Adelante Capital Management *


     Wilshire Real Est. Secs         


     Wilshire Real Est. Secs +1%     


Security Capital


     Wilshire Real Est. Secs         


     Wilshire Real Est. Secs +1%     


REIT Composite


     Wilshire Real Est. Secs         


Heitman America Real Estate Trust, LP 
     NCREIF ODCE                          


Invesco Core Real Estate USA, LLC 
     NCREIF ODCE                          


Invesco II


     NCREIF ODCE                     


Indices


     Wilshire REIT Index


     NCREIF ODCE GOF


9.95


10.43


10.52


10.31


10.43


10.52


10.13


10.43


0.00


0.00


0.00


0.00


0.01


0.00


10.40


0.00


3.68


5.30


5.55


4.14


5.30


5.55


3.91


5.30


0.00


0.00


0.00


0.00


0.06


0.00


5.20


0.00


3.68


5.30


5.55


4.14


5.30


5.55


3.91


5.30


0.00


0.00


0.00


0.00


0.06


0.00


5.20


0.00


2.13


5.37


6.37


3.60


5.37


6.37


2.87


5.37


11.11


11.24


10.80


11.24


2.49


11.24


4.76


11.24


12.02


11.35


12.35


10.73


11.35


12.35


11.38


11.35


12.08


12.81


12.04


12.81


11.07


12.81


12.25


12.16


13.16


10.94


12.16


13.16


11.60


12.16


11.96


12.77


11.81


12.77


12.11


12.77


 9/30/01


 9/30/01


 9/30/01


 9/30/01


 9/30/01


 9/30/01


 9/30/01


 9/30/01


 8/31/10


 8/31/10


 8/31/10


11/30/10


11/30/10


11/30/10


10/31/13


10/31/13


12/31/89


12/31/89


11.01


11.48


12.48


11.22


11.48


12.48


11.20


11.48


12.57


14.21


12.49


13.79


-0.07


12.69


10.22


7.24


92,947


95,032


187,978


122,435


123,164


41,136


19.58


20.02


39.60


25.79


25.94


8.67


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


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


 


Returns


Month 3 Months CYTD 1 Year 3 Years 5 Years


Inception


Date


Inception


Return


Market Value


$(000) Percent


Private Core Real Estate Composite


     NCREIF ODCE                     


Total Real Estate Composite


     Policy Index                    


Indices


     Wilshire REIT Index


     NCREIF ODCE GOF


0.00


0.00


3.78


5.22


10.40


0.00


0.01


0.00


1.51


2.76


5.20


0.00


0.01


0.00


1.51


2.76


5.20


0.00


10.01


11.24


6.76


8.70


4.76


11.24


11.49


12.81


11.29


12.47


11.07


12.81


11.54


12.77


11.50


12.90


12.11


12.77


 9/30/10


 9/30/10


12/31/89


12/31/89


12/31/89


12/31/89


11.99


13.34


6.69


9.22


10.22


7.24


286,735


474,713


60.40


100.00


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







Monthly Summary


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


 


Returns


Month 3 Months CYTD 1 Year 3 Years 5 Years


Inception


Date


Inception


Return


Market Value


$(000) Percent


Harvest Fund Advisors MLP


     Alerian MLP Index               


     Alerian MLP Index + 1.5%        


Atlantic Trust CIBC


     Alerian MLP Index               


     Alerian MLP Index + 1.5%        


Public Real Assets Composite


     Alerian MLP Index               


Indices


     Alerian MLP Index


     Standard & Poor’s 500


8.24


8.32


8.45


9.64


8.32


8.45


8.93


8.32


8.32


6.78


-6.75


-4.17


-3.79


-4.39


-4.17


-3.79


-5.59


-4.17


-4.17


1.35


-6.75


-4.17


-3.79


-4.39


-4.17


-3.79


-5.59


-4.17


-4.17


1.35


-33.91


-31.83


-30.33


-35.11


-31.83


-30.33


-34.51


-31.83


-31.83


1.78


-5.25


-10.32


-8.82


-5.80


-10.32


-8.82


-5.00


-10.32


-10.32


11.83


-0.56


11.58


11/30/11


11/30/11


11/30/11


12/31/11


12/31/11


12/31/11


11/30/11


11/30/11


11/30/11


11/30/11


3.83


-1.00


0.50


4.10


-2.32


-0.82


4.71


-1.00


-1.00


14.71


110,762


108,831


219,593


50.44


49.56


100.00


Manager returns are net of fees.
13







Month-End Market 
Value


Commitment Value Cash Distributions Inception Date IRR Since Inception Multiple 3


GCM-CFIG 76,699,777                   135,000,000                1,016,325                     Jun-11 12.1% 1.3


Hamilton Lane Secondary Fund II 4,929,196                     25,000,000                   24,118,060                   Jul-09 10.6% 1.3


Hamilton Lane Secondary Fund III 15,397,613                   30,000,000                   12,150,873                   Nov-12 43.7% 1.6


Hamilton Lane Fund VII Composite 37,954,117                   50,000,000                   14,348,145                   Jan-10 9.6% 1.2


Hamilton Lane Fund VIII (Global) 12,659,646                   30,000,000                   838,293                        Nov-12 11.9% 1.3


Fairview Capital III * 1,128,117                     40,000,000                   62,624                          Aug-15 NA 0.8


Hamilton Lane STIF 1 2,660,119                     -                                     -                                     Aug-09 -.- -.-


Total Private Equity Composite 151,428,584                310,000,000                52,534,319                  Jul-09 13.9% 1.4


Public Market Equivalent (PME) 2 164,859,227                15.7%


* Next Generation Manager
1 Total Value to Paid-in Capital ("TVPI") multiple calculation = (market value + distributions) / capital called


3 Private Equity cash account


Dallas Employees' Retirement Fund
Monthly Performance and Market Value Summary


Periods Ended 03/31/16


2 The Public Market Equivalent (PME) approach creates a hypothetical investment vehicle that mimics the private equity composite cash flows. The performance difference between the PME vehicle and the private equity portfolio is 
determined by their net asset value (NAV) at the end of the benchmarking period. The performance of the "public market" is simulated using the monthly S&P 500 index returns, plus a 300 BPs annual hurdle rate.
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Monthly Summary


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


 


Returns


Month 3 Months CYTD 1 Year 3 Years 5 Years


Inception


Date


Inception


Return


Market Value


$(000) Percent


Cash Account


Managed Short Term Composite


Indices


     91-Day Treasury Bill


0.05


0.05


0.05


0.05


0.05


0.07


0.05


0.05


0.07


0.11


0.11


0.12


0.07


0.07


0.07


0.08


0.08


0.08


12/31/87


12/31/89


12/31/89


3.01


2.58


3.17


22,734


22,734


100.00


100.00


Manager returns are net of fees.
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For period ending March 31, 2016
.


 


Retirements This Month YTD This Month YTD
Retirees & 


beneficiaries Disabilities Actives


   Age 15 39 16 36 Jan 6,751 192 7,412


   Service 4 8 3 12 Feb 6,774 193 7,411


   Rule of 78 5 16 6 11 Mar 6,784 192 7,458


   QDRO 1 1 0 1


       Total 25 64 25 60


Disability Retirements


   Service 0 0 0 0


   Non-service 0 2 0 1


       Total 0 2 0 1


Benefits Paid 19,592,823.28$  58,080,612.76$    19,848,224.36$      60,253,772.50$       


Refunds 284,537.49$       861,058.70$         485,211.83$           1,230,660.83$         


Number of refunds 31 81 41 116


*Contributions 7,486,619.05$    22,413,534.35$     12,381,194.61$      28,832,403.67$       


*There were 3 biweekly pay periods in March 2016, in comparison to 2 in March 2015.


 


2015 2016 Members on record at month end





