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Private Investments Reporting Status
Total Private Investments

As of June 30, 2019

Manager Activity Through MV As Of Most Recent Statement Date

Private Equity
HarbourVest Partners 6/30/2019 3/31/2019 (Unaudited) 3/31/2019 (Unaudited)
JpMorgan Venture Cap V 6/30/2019 3/31/2019 3/31/2019
Landmark XIV 6/30/2019 3/31/2019 (Estimated) 3/31/2019 (Estimated)
Pomona Cap VIII 6/30/2019 3/31/2019 3/31/2019
Private Equity Fund V 6/30/2019 3/31/2019 (Estimated) 12/31/2018 (Estimated)

Real Estate
Gerding Edlen Green Cities II 6/30/2019 3/31/2019 3/31/2019
Gerding Edlen Green Cities III 6/30/2019 3/31/2019 3/31/2019
Long Wharf Real Estate Fund V 6/30/2019 6/30/2019 6/30/2019
Westport RE Fund IV 6/30/2019 6/30/2019 6/30/2019

March 2019 performance and valuations presented in this report are preliminary, with 89.7% of assets reporting finalized figures.
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Executive Summary

Policy Target In Policy Outside Policy

0.0% 8.0% 16.0% 24.0% 32.0% 40.0% 48.0%-8.0 %

Total Liquid Capital
$1,789,194.2 (0.8%)

Total Private Equity
$15,497,539.9 (6.9%)

Total Real Estate
$29,977,756.3 (13.3%)

Total GTAA/Hedge Fund
$17,182,409.6 (7.6%)

Total Fixed Income
$29,867,389.9 (13.2%)

Total Emerging Markets Equity
$12,811,801.1 (5.7%)

Total International Equity
$38,834,954.0 (17.2%)

Total Domestic Equity
$79,638,405.4 (35.3%)

Asset Allocation Compliance
Asset

Allocation
$

Current
Allocation (%)

Minimum
Allocation (%)

Maximum
Allocation (%)

Target
Allocation (%)

Total Fund 225,599,450 100.0 N/A N/A 100.0
Total Domestic Equity 79,638,405 35.3 30.0 40.0 35.0
Total International Equity 38,834,954 17.2 10.0 20.0 15.0
Total Emerging Markets Equity 12,811,801 5.7 0.0 10.0 5.0
Total Fixed Income 29,867,390 13.2 10.0 25.0 17.5
Total GTAA/Hedge Fund 17,182,410 7.6 0.0 15.0 10.0
Total Real Estate 29,977,756 13.3 0.0 20.0 10.0
Total Private Equity 15,497,540 6.9 0.0 15.0 7.5
Total Liquid Capital 1,789,194 0.8 0.0 2.5 0.0

Town of Palm Beach Retirement System Pension
Asset Allocation Compliance

As of June 30, 2019
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March 31, 2019 : $222,777,756

Total Domestic Equity

Cash & Equivalents
Total Private Equity

Total Real Estate

Alternatives/
Hedge Funds

Total Fixed Income

Emerging
Markets Equity

International
Equity

June 30, 2019 : $225,599,450

Total Domestic Equity

Cash & Equivalents
Total Private Equity

Total Real Estate

Alternatives/
Hedge Funds

Total Fixed Income

Emerging
Markets Equity

International
Equity

Allocation
Market Value

($)
Allocation

(%)
Total Domestic Equity 78,669,580 35.31

Total International Equity 36,838,680 16.54

Total Emerging Markets Equity 12,669,371 5.69

Total Fixed Income 30,960,704 13.90

Total GTAA/Hedge Fund 16,689,809 7.49

Total Real Estate 30,035,460 13.48

Total Private Equity 15,588,698 7.00

Cash & Equivalents 1,325,455 0.59

Allocation
Market Value

($)
Allocation

(%)
Total Domestic Equity 79,638,405 35.30

Total International Equity 38,834,954 17.21

Total Emerging Markets Equity 12,811,801 5.68

Total Fixed Income 29,867,390 13.24

Total GTAA/Hedge Fund 17,182,410 7.62

Total Real Estate 29,977,756 13.29

Total Private Equity 15,497,540 6.87

Cash & Equivalents 1,789,194 0.79

Asset Allocation by Asset Class
Total Fund

As of June 30, 2019
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March 31, 2019 : $222,716,874

SSgA
S&P 500

Geneva

Cooke & Bieler

Oakmark

MFS

Cash
JP Venture

Pomona
HarborVest

PEI
Landmark

JP Strategic
WCP

LongWharf

Gerding III

Gerding II

Weatherlow

Blackrock
Vanguard Bond

Garcia Hamilton

Wells EM
WCM

Allocation
Market Value

($)
Allocation

(%)
SSgA S&P 500 Flagship Fund 56,132,265 25.20

Geneva Mid Cap Growth Equity 8,117,378 3.64

Cooke & Bieler Mid Cap Value Equity 14,359,054 6.45

Oakmark International Value 18,468,449 8.29

MFS International Growth R6 (MGRDX) 9,210,671 4.14

WCM Focused International Growth (WCMIX) 9,159,560 4.11

Wells Capital Emerging Markets 12,669,371 5.69

Garcia Hamilton Fixed Income Agg. 29,216,773 13.12

Vanguard Total Bond Market Index [VBTIX] 1,743,931 0.78

BlackRock Multi-Asset Income Fund (BKMIX) 3,115,235 1.40

Weatherlow Offshore Fund I Ltd. 13,574,574 6.09

Gerding Edlen Green Cities II 2,116,912 0.95

Gerding Edlen Green Cities III 5,266,114 2.36

Long Wharf Real Estate Partners Fund V 5,054,155 2.27

Westport Real Estate Fund IV 6,191,161 2.78

JP Morgan Strategic Property 11,407,118 5.12

Landmark Equity Partners XIV LP 224,835 0.10

Private Equity Investment Fund V 521,446 0.23

HarbourVest Partners IX 8,829,666 3.96

Pomona Capital VIII 1,136,530 0.51

JPMorgan Venture Capital Fund V 4,876,221 2.19

Cash Account 1,325,455 0.60

Asset Allocation by Manager
Total Fund

As of June 30, 2019
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June 30, 2019 : $225,543,946

SSgA
S&P 500

Geneva

Cooke & Bieler

Oakmark

MFS

Cash
JP Venture

Pomona
HarborVest

PEI
Landmark

JP Strategic
WCP

LongWharf

Gerding III

Gerding II

Weatherlow

Blackrock

Garcia Hamilton

Wells EM
WCM

Allocation
Market Value

($)
Allocation

(%)
SSgA S&P 500 Flagship Fund 58,552,762 25.96

Geneva Mid Cap Growth Equity 5,795,397 2.57

Cooke & Bieler Mid Cap Value Equity 15,234,742 6.75

Oakmark International Value 19,102,368 8.47

MFS International Growth R6 (MGRDX) 9,664,017 4.28

WCM Focused International Growth (WCMIX) 10,068,569 4.46

Wells Capital Emerging Markets 12,811,801 5.68

Garcia Hamilton Fixed Income Agg. 29,867,390 13.24

Vanguard Total Bond Market Index [VBTIX] - 0.00

BlackRock Multi-Asset Income Fund (BKMIX) 3,201,661 1.42

Weatherlow Offshore Fund I Ltd. 13,980,749 6.20

Gerding Edlen Green Cities II 2,108,383 0.93

Gerding Edlen Green Cities III 5,589,256 2.48

Long Wharf Real Estate Partners Fund V 4,331,117 1.92

Westport Real Estate Fund IV 6,439,510 2.86

JP Morgan Strategic Property 11,509,490 5.10

Landmark Equity Partners XIV LP 214,201 0.09

Private Equity Investment Fund V 526,231 0.23

HarbourVest Partners IX 8,688,044 3.85

Pomona Capital VIII 1,036,321 0.46

JPMorgan Venture Capital Fund V 5,032,743 2.23

Cash Account 1,789,194 0.79

Asset Allocation by Manager
Total Fund

As of June 30, 2019
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)

US Equity Intl. Equity US Fixed Income Intl. Fixed Income Alternative Inv. Real Estate Cash
Total Fund 35.30 (67) 22.89 (13) 13.24 (96) 0.00 14.49 (45) 13.29 (7) 0.79 (64)

5th Percentile 58.93 26.39 55.20 9.36 36.66 14.11 7.04
1st Quartile 49.28 19.27 34.68 4.95 19.70 10.20 2.17
Median 40.99 14.67 26.89 4.24 11.33 8.70 1.15
3rd Quartile 31.24 11.91 19.82 2.66 5.41 5.28 0.52
95th Percentile 18.27 7.29 13.53 0.17 1.87 2.37 0.06

Plan Sponsor TF Asset Allocation
Total Fund Vs. All Public Plans-Total Fund

As of June 30, 2019
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Comparative Performance

QTR FYTD 1 YR 3 YR 5 YR 7 YR Inception Inception
Date

Total Fund (Net) 3.39 3.45 6.49 8.69 4.58 N/A 6.95 09/01/2012
   Total Fund (Gross) 3.46 3.66 6.78 9.01 4.90 N/A 7.24
   Total Fund Policy 3.46 3.49 7.16 9.63 6.52 N/A N/A

Total Fund (Net) 3.39 3.45 6.49 8.69 4.58 N/A 6.95 09/01/2012
   Total Fund (Gross) 3.46 3.66 6.78 9.01 4.90 N/A 7.24
   Total Fund Policy Index ex Alts 2.87 2.98 5.87 8.13 5.65 N/A N/A

Total Domestic Equity (Net) 4.92 2.61 9.55 12.88 8.26 N/A 11.97 09/01/2012
   Total Domestic Equity (Gross) 4.98 2.74 9.75 13.11 8.55 N/A 12.23
   Total Domestic Equity Policy 4.10 1.74 8.98 13.68 10.42 13.77 13.52

Total International Equity (Net) 5.43 -0.02 0.58 10.29 2.32 N/A 7.65 09/01/2012
   Total International Equity (Gross) 5.54 0.31 1.02 10.79 2.78 N/A 8.06
   Total International Equity Policy 3.22 0.99 1.80 9.89 2.69 N/A N/A

Total Emerging Markets Equity (Net) 0.70 4.73 0.93 10.91 2.99 N/A 4.45 08/01/2013
   Total Emerging Markets Equity (Gross) 0.86 5.22 1.57 11.62 3.67 N/A 5.12
   MSCI Emerging Markets (Net) Index 0.61 2.33 1.21 10.66 2.49 4.15 4.25

Total Fixed Income (Net) 2.23 5.93 6.05 1.87 2.14 N/A 2.14 09/01/2012
   Total Fixed Income (Gross) 2.23 5.99 6.10 1.99 2.28 N/A 2.27
   Total Fixed Income Policy 2.89 6.62 7.05 3.56 3.12 3.21 3.00

Total GTAA/Hedge Fund 2.95 1.42 2.67 4.89 1.56 N/A 4.02 09/01/2012
   Total GTAA/Hedge Fund Policy 2.13 2.02 3.02 4.96 2.79 4.53 4.34

Comparative Performance
Total Fund

As of June 30, 2019

Returns for periods greater than one year are annualized.
Returns are expressed as percentages.
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Comparative Performance

QTR FYTD 1 YR 3 YR 4 YR 5 YR Inception Inception
Date

Total Domestic Equity
SSgA S&P 500 Flagship Fund (Net) 4.30 (50) 2.22 (46) 10.11 (38) 14.07 (44) 11.44 (30) 10.63 (41) 13.68 (51) 09/01/2012
   SSgA S&P 500 Flagship Fund (Gross) 4.31 (48) 2.25 (45) 10.15 (37) 14.14 (43) 11.50 (29) 10.69 (40) 13.74 (47)
   S&P 500 Index 4.30 (49) 2.51 (39) 10.42 (34) 14.19 (41) 11.55 (27) 10.71 (40) 13.74 (47)
   IM U.S. Large Cap Core Equity (SA+CF) Median 4.23 1.89 8.85 13.70 10.62 10.31 13.70

Geneva Mid Cap Growth Equity (Net) 7.53 (28) 5.84 (51) 13.15 (55) 14.72 (76) 10.66 (59) 11.29 (51) 10.27 (53) 08/01/2005
   Geneva Mid Cap Growth Equity (Gross) 7.68 (28) 6.14 (43) 13.64 (53) 15.33 (66) 11.27 (49) 11.92 (36) N/A
   Russell Midcap Growth Index 5.40 (69) 5.92 (51) 13.94 (52) 16.49 (52) 11.52 (46) 11.10 (56) 9.83 (73)
   IM U.S. Mid Cap Growth Equity (SA+CF) Median 6.45 5.94 14.14 16.55 11.08 11.31 10.44

Cooke & Bieler Mid Cap Value Equity 6.10 (3) 2.97 (25) N/A N/A N/A N/A 5.55 (18) 08/01/2018
   Russell Midcap Value Index 3.19 (61) 0.37 (45) 3.68 (46) 8.95 (77) 7.49 (57) 6.72 (59) 0.94 (41)
   IM U.S. Mid Cap Value Equity (SA+CF) Median 3.35 -0.72 2.27 10.45 7.72 6.94 -0.56

Total International Equity
Oakmark International Value (Net) 3.45 (24) -5.95 (85) -7.04 (93) 10.46 (24) 2.21 (83) 1.28 (77) 9.46 (34) 02/01/2003
   Oakmark International Value (Gross) 3.67 (19) -5.35 (82) -6.25 (90) 11.41 (15) 3.11 (68) 2.18 (50) 9.79 (28)
   MSCI EAFE IMI Value (Net) 1.45 (73) -3.67 (63) -2.75 (64) 8.48 (49) 2.29 (80) 0.45 (87) 7.32 (96)
   IM International Large Cap Value Equity (SA+CF) Median 2.33 -2.09 -1.33 8.33 3.69 2.17 8.66

MFS International Growth R6 (MGRDX) (Net) 4.92 (30) 4.28 (26) 6.54 (18) N/A N/A N/A 6.54 (18) 07/01/2018
   MFS International Growth R6 (MGRDX) (Gross) 4.92 (30) 4.28 (26) 6.54 (18) N/A N/A N/A 6.54 (18)
   MSCI AC World ex USA Growth (Net) 4.35 (51) 2.90 (39) 2.64 (42) 9.81 (44) 5.57 (28) 4.00 (37) 2.64 (42)
   IM International Large Cap Growth Equity (MF) Median 4.36 1.95 2.14 9.61 4.12 3.08 2.14

WCM Focused International Growth (WCMIX) (Net) 9.92 (1) 8.70 (2) 11.99 (2) N/A N/A N/A 11.99 (2) 07/01/2018
   WCM Focused International Growth (WCMIX) (Gross) 9.92 (1) 8.70 (2) 11.99 (2) N/A N/A N/A 11.99 (2)
   MSCI AC World ex USA (Net) 2.98 (92) 0.58 (72) 1.29 (63) 9.39 (54) 4.11 (51) 2.16 (73) 1.29 (63)
   IM International Large Cap Growth Equity (MF) Median 4.36 1.95 2.14 9.61 4.12 3.08 2.14

Total Emerging Markets Equity
Wells Capital Emerging Markets (Net) 0.70 (76) 4.73 (44) 0.93 (60) 9.95 (57) 5.95 (37) 3.31 (48) 3.70 (70) 10/01/2013
   Wells Capital Emerging Markets (Gross) 0.86 (72) 5.22 (38) 1.57 (52) 10.65 (49) 6.62 (28) 3.96 (33) 4.36 (52)
   MSCI Emerging Markets (Net) Index 0.61 (78) 2.33 (71) 1.21 (56) 10.66 (48) 4.48 (60) 2.49 (69) 3.55 (75)
   IM Emerging Markets Equity (SA+CF) Median 1.57 4.21 1.89 10.54 5.17 3.26 4.40

Comparative Performance
Total Fund

As of June 30, 2019

Returns for periods greater than one year are annualized.
Returns are expressed as percentages.
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Comparative Performance
Total Fund

As of June 30, 2019

QTR FYTD 1 YR 3 YR 4 YR 5 YR Inception Inception
Date

Total Fixed Income
Garcia Hamilton Fixed Income Agg. 2.23 (98) 5.88 (98) N/A N/A N/A N/A 5.97 (98) 08/01/2018
   Blmbg. Barc. U.S. Aggregate Index 3.08 (69) 7.85 (65) 7.87 (79) 2.31 (88) 3.22 (89) 2.95 (89) 7.84 (76)
   IM U.S. Broad Market Core Fixed Income (SA+CF) Median 3.14 7.92 8.11 2.80 3.63 3.29 7.99

Total GTAA/Hedge Fund
BlackRock Multi-Asset Income Fund (BKMIX) (Net) 2.77 (41) 5.04 (17) 7.28 (12) N/A N/A N/A 4.19 (16) 12/01/2017
   50% MSCI World / 50% Barcap Agg 3.76 (9) 5.13 (16) 7.81 (9) 7.43 (23) 6.07 (15) 5.25 (14) 5.23 (7)
   IM Flexible Portfolio (MF) Median 2.55 2.26 3.95 5.72 4.34 3.45 2.44

Weatherlow Offshore Fund I Ltd. (Net) 2.99 (69) 0.63 (93) 1.67 (90) 5.53 (80) 2.29 (93) 2.85 (92) 5.17 (80) 02/01/2012
   HFRI FOF: Diversified Index 1.72 (88) 1.24 (92) 1.84 (90) 4.12 (89) 1.79 (96) 2.20 (93) 3.38 (95)
   IM Global Balanced/TAA (SA+CF+MF) Median 3.30 3.53 6.36 8.28 6.54 5.82 7.83

Total Real Estate
JP Morgan Strategic Property (Net) 0.90 (90) 2.69 (96) 4.31 (96) N/A N/A N/A 5.91 (N/A) 03/01/2017
   JP Morgan Strategic Property (Gross) 1.15 (84) 3.46 (95) 5.35 (95) N/A N/A N/A 6.80 (N/A)
   NCREIF Fund Index-ODCE (VW) 1.00 (90) 4.23 (90) 6.41 (91) 7.57 (78) 8.62 (76) 9.76 (64) 7.36 (N/A)
   IM U.S. Open End Private Real Estate (SA+CF) Median 1.47 5.28 7.59 8.43 9.45 10.69 N/A

Returns for periods greater than one year are annualized.
Returns are expressed as percentages.
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Financial Reconciliation - 1 Quarter
Market Value

04/01/2019
Net

Transfers Contributions Distributions Management
Fees

Other
Expenses Income Apprec./

Deprec.
Market Value

06/30/2019
Total Domestic Equity 78,669,580 -2,776,485 887 - -43,515 - 77,280 3,710,659 79,638,405
SSgA S&P 500 Flagship Fund 56,132,265 6,918 - - -6,918 - - 2,420,497 58,552,762
Geneva Mid Cap Growth Equity 8,117,378 -2,808,171 - - -11,829 - 14,675 483,344 5,795,397
Thompson, Siegel & Walmsley SMID Value 59,549 - - - - - 800 -7,066 53,284
Transition Account 1,333 - 887 - - - - - 2,220
Cooke & Bieler Mid Cap Value Equity 14,359,054 24,767 - - -24,767 - 61,804 813,884 15,234,742
Total International Equity 36,838,680 - - - -39,948 -2,505 - 2,038,727 38,834,954
Oakmark International Value 18,468,449 - - - -39,948 -2,505 - 676,372 19,102,368
MFS International Growth R6 (MGRDX) 9,210,671 - - - - - - 453,346 9,664,017
WCM Focused International Growth (WCMIX) 9,159,560 - - - - - - 909,008 10,068,569
Total Emerging Markets Equity 12,669,371 19,907 34,279 - -19,907 - 123 108,029 12,811,801
Wells Capital Emerging Markets 12,669,371 19,907 34,279 - -19,907 - 123 108,029 12,811,801
Total Fixed Income 30,960,704 -1,775,319 - - - - 251,373 430,632 29,867,390
Vanguard Total Bond Market Index [VBTIX] 1,743,931 -1,775,319 - - - - 8,469 22,920 -
Garcia Hamilton Fixed Income Agg. 29,216,773 - - - - - 242,904 407,713 29,867,390
Total GTAA/Hedge Fund 16,689,809 - - - - - 42,393 450,208 17,182,410
BlackRock Multi-Asset Income Fund (BKMIX) 3,115,235 - - - - - 42,393 44,033 3,201,661
Weatherlow Offshore Fund I Ltd. 13,574,574 - - - - - - 406,175 13,980,749
Total Real Estate 30,035,460 -464,016 - - -45,270 - - 451,582 29,977,756
Gerding Edlen Green Cities II 2,116,912 -8,529 - - - - - - 2,108,383
Gerding Edlen Green Cities III 5,266,114 339,953 - - -16,811 - - - 5,589,256
Long Wharf Real Estate Partners Fund V 5,054,155 -845,424 - - - - - 122,386 4,331,117
Westport Real Estate Fund IV 6,191,161 50,000 - - - - - 198,350 6,439,510
JP Morgan Strategic Property 11,407,118 -15 - - -28,459 - - 130,847 11,509,490
Total Private Equity 15,588,698 -89,176 - - -6,767 - - 4,785 15,497,540
Landmark Equity Partners XIV LP 224,835 -10,634 - - - - - - 214,201
Private Equity Investment Fund V 521,446 - - - - - - 4,785 526,231
HarbourVest Partners IX [Consolidated] 8,829,666 -141,622 - - - - - - 8,688,044
Pomona Capital VIII 1,136,530 -100,209 - - - - - - 1,036,321
JPMorgan Venture Capital Fund V 4,876,221 163,289 - - -6,767 - - - 5,032,743
Total Liquid Capital 1,325,455 5,155,278 222 -4,700,000 - - 8,239 - 1,789,194
Cash Account 1,325,455 5,155,278 222 -4,700,000 - - 8,239 - 1,789,194

Total Fund 222,777,756 70,188 35,388 -4,700,000 -155,406 -2,505 379,408 7,194,621 225,599,450

Receipts & Disbursements (From Town) - -70,188 286,605 -357,561 - -181,927 - 323,072 -

Total Fund including Town Flows 222,777,756 - 321,994 -5,057,561 -155,406 -184,432 379,408 7,517,693 225,599,450

Financial Reconciliation
Total Fund

1 Quarter Ending June 30, 2019

Receipts & Disbursements (From Town) data provided by the Town of Palm Beach, as of 7/18/2019
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Financial Reconciliation - Fiscal Year To Date
Market Value

10/01/2018
Net

Transfers Contributions Distributions Management
Fees

Other
Expenses Income Apprec./

Deprec.
Market Value

06/30/2019
Total Domestic Equity 79,657,284 -1,938,853 887 - -101,147 - 233,769 1,786,465 79,638,405
SSgA S&P 500 Flagship Fund 56,540,383 793,648 - - -13,648 - - 1,232,379 58,552,762
Geneva Mid Cap Growth Equity 8,234,728 -2,797,155 - - -22,845 - 44,170 336,499 5,795,397
Thompson, Siegel & Walmsley SMID Value 85,870 - - - - - 6,199 -38,785 53,284
Transition Account 1,333 - 887 - - - - - 2,220
Cooke & Bieler Mid Cap Value Equity 14,794,969 64,654 - - -64,654 - 183,400 256,373 15,234,742
Total International Equity 38,849,434 - - - -116,605 -7,596 655,519 -545,798 38,834,954
Oakmark International Value 20,319,025 - - - -116,605 -7,596 - -1,092,456 19,102,368
MFS International Growth R6 (MGRDX) 9,267,548 - - - - - 329,922 66,548 9,664,017
WCM Focused International Growth (WCMIX) 9,262,862 - - - - - 325,597 480,110 10,068,569
Total Emerging Markets Equity 12,144,157 57,481 34,279 - -57,481 - 123 633,243 12,811,801
Wells Capital Emerging Markets 12,144,157 57,481 34,279 - -57,481 - 123 633,243 12,811,801
Total Fixed Income 25,266,211 2,762,078 - - -17,397 -15 702,591 1,153,922 29,867,390
Vanguard Total Bond Market Index [VBTIX] 5,058,362 -5,255,319 - - - - 68,845 128,112 -
Garcia Hamilton Fixed Income Agg. 20,207,849 8,017,397 - - -17,397 -15 633,746 1,025,810 29,867,390
Total GTAA/Hedge Fund 16,941,065 - - - - - 121,985 119,359 17,182,410
BlackRock Multi-Asset Income Fund (BKMIX) 3,048,112 - - - - - 121,985 31,563 3,201,661
Weatherlow Offshore Fund I Ltd. 13,892,953 - - - - - - 87,796 13,980,749
Total Real Estate 28,701,175 -346,492 - - -134,540 - - 1,757,614 29,977,756
Gerding Edlen Green Cities II 2,819,830 -823,572 - - - - - 112,125 2,108,383
Gerding Edlen Green Cities III 4,723,252 545,908 - - -50,501 - - 370,597 5,589,256
Long Wharf Real Estate Partners Fund V 4,448,324 -543,814 - - - - - 426,606 4,331,117
Westport Real Estate Fund IV 5,502,181 475,000 - - - - - 462,329 6,439,510
JP Morgan Strategic Property 11,207,588 -15 - - -84,039 - - 385,957 11,509,490
Total Private Equity 16,807,143 -2,289,697 - - -13,470 -2,559 - 996,123 15,497,540
Landmark Equity Partners XIV LP 297,221 -82,412 - - - -113 - -495 214,201
Private Equity Investment Fund V 489,277 - - - - - - 36,954 526,231
HarbourVest Partners IX [Consolidated] 8,692,997 -736,913 - - - - - 731,960 8,688,044
Pomona Capital VIII 2,326,597 -1,259,338 - - - -2,446 - -28,492 1,036,321
JPMorgan Venture Capital Fund V 5,001,051 -211,034 - - -13,470 - - 256,196 5,032,743
Total Liquid Capital 2,414,585 1,944,979 11,463,092 -14,100,000 - - 66,539 - 1,789,194
Cash Account 2,414,585 1,944,979 11,463,092 -14,100,000 - - 66,539 - 1,789,194

Total Fund 220,781,054 189,495 11,498,258 -14,100,000 -440,640 -10,170 1,780,526 5,900,928 225,599,450

Receipts & Disbursements (From Town) - -189,495 5,590,650 -342,864 - -550,078 - -4,508,213 -

Total Fund including Town Flows 220,781,054 - 17,088,908 -14,442,864 -440,640 -560,248 1,780,526 1,392,714 225,599,450

Financial Reconciliation
Total Fund

October 1, 2018 To June 30, 2019

Receipts & Disbursements (From Town) data provided by the Town of Palm Beach, as of 7/18/2019
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Historical Statistics 3 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 14.14 12.09 1.05 100.16 10 100.75 2
   Index 14.19 12.02 1.06 100.00 10 100.00 2
90 Day U.S. Treasury Bill 1.37 0.23 N/A 4.48 12 -2.76 N/A

Historical Statistics 5 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 10.69 11.98 0.84 100.18 17 100.48 3
   Index 10.71 11.93 0.85 100.00 17 100.00 3
90 Day U.S. Treasury Bill 0.85 0.26 N/A 3.03 19 -1.67 1

Risk and Return 3 Years
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 20 0 (0%) 14 (70%) 6 (30%) 0 (0%)
Index 20 0 (0%) 14 (70%) 6 (30%) 0 (0%)

5 Year Rolling Percentile Rank IM U.S. Large Cap Core Equity (SA+CF)
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 20 0 (0%) 14 (70%) 6 (30%) 0 (0%)
Index 20 0 (0%) 12 (60%) 8 (40%) 0 (0%)

Strategy Review
SSgA S&P 500 Flagship Fund | S&P 500 Index

As of June 30, 2019
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Peer Group Analysis - IM U.S. Large Cap Core Equity (SA+CF)
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QTD YTD 1 YR 3 YR 5 YR 7 YR 10 YR
Investment 4.31 (48) 18.50 (46) 10.15 (37) 14.14 (43) 10.69 (40) 13.98 (50) N/A

Index 4.30 (49) 18.54 (45) 10.42 (34) 14.19 (41) 10.71 (40) 13.98 (49) 14.70 (45)

Median 4.23 18.14 8.85 13.70 10.31 13.97 14.55

Peer Group Analysis - IM U.S. Large Cap Core Equity (SA+CF)
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2018 2017 2016 2015 2014 2013
Investment -4.55 (40) 21.84 (50) 12.03 (32) 1.40 (51) 13.72 (43) 32.44 (58)

Index -4.38 (37) 21.83 (50) 11.96 (34) 1.38 (52) 13.69 (44) 32.39 (60)

Median -5.20 21.83 10.52 1.43 13.42 32.98

Comparative Performance
1 Qtr

Ending
Mar-2019

1 Qtr
Ending

Dec-2018

1 Qtr
Ending

Sep-2018

1 Qtr
Ending

Jun-2018

1 Qtr
Ending

Mar-2018

1 Qtr
Ending

Dec-2017
Investment 13.61 (42) -13.72 (48) 7.73 (32) 3.43 (33) -0.72 (60) 6.65 (51)
   Index 13.65 (39) -13.52 (44) 7.71 (34) 3.43 (33) -0.76 (64) 6.64 (51)
   Median 13.25 -13.83 7.15 2.90 -0.44 6.66

Strategy Review
SSgA S&P 500 Flagship Fund | S&P 500 Index

As of June 30, 2019
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Historical Statistics 3 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 15.33 13.43 1.04 93.88 10 94.87 2
   Index 16.49 14.19 1.06 100.00 11 100.00 1
90 Day U.S. Treasury Bill 1.37 0.23 N/A 3.51 12 -3.46 N/A

Historical Statistics 5 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 11.92 12.84 0.88 95.79 15 87.13 5
   Index 11.10 13.75 0.78 100.00 16 100.00 4
90 Day U.S. Treasury Bill 0.85 0.26 N/A 2.43 19 -2.03 1

Risk and Return 3 Years
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 20 1 (5%) 3 (15%) 12 (60%) 4 (20%)
Index 20 0 (0%) 14 (70%) 6 (30%) 0 (0%)

5 Year Rolling Percentile Rank IM U.S. Mid Cap Growth Equity (SA+CF)
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 20 0 (0%) 6 (30%) 8 (40%) 6 (30%)
Index 20 0 (0%) 16 (80%) 4 (20%) 0 (0%)

Strategy Review
Geneva Mid Cap Growth Equity | Russell Midcap Growth Index

As of June 30, 2019
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Peer Group Analysis - IM U.S. Mid Cap Growth Equity (SA+CF)
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QTD YTD 1 YR 3 YR 5 YR 7 YR 10 YR
Investment 7.68 (28) 25.40 (57) 13.64 (53) 15.33 (66) 11.92 (36) 13.15 (80) 15.70 (57)

Index 5.40 (69) 26.08 (55) 13.94 (52) 16.49 (52) 11.10 (56) 14.76 (42) 16.02 (49)

Median 6.45 27.00 14.14 16.55 11.31 14.35 15.94

Peer Group Analysis - IM U.S. Mid Cap Growth Equity (SA+CF)
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2018 2017 2016 2015 2014 2013
Investment -1.82 (34) 24.26 (56) 3.08 (76) 4.47 (13) 5.99 (74) 31.79 (82)

Index -4.75 (52) 25.27 (53) 7.33 (36) -0.20 (59) 11.90 (23) 35.74 (56)

Median -4.56 25.42 5.64 1.04 8.69 36.42

Comparative Performance
1 Qtr

Ending
Mar-2019

1 Qtr
Ending

Dec-2018

1 Qtr
Ending

Sep-2018

1 Qtr
Ending

Jun-2018

1 Qtr
Ending

Mar-2018

1 Qtr
Ending

Dec-2017
Investment 16.46 (80) -15.36 (22) 7.07 (59) 3.67 (55) 4.50 (28) 6.48 (40)
   Index 19.62 (42) -15.99 (32) 7.57 (49) 3.16 (63) 2.17 (66) 6.81 (36)
   Median 18.93 -16.73 7.48 3.86 2.98 6.00

Strategy Review
Geneva Mid Cap Growth Equity | Russell Midcap Growth Index

As of June 30, 2019
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Portfolio Characteristics (Benchmark: Russell Midcap Growth Index)
Portfolio Benchmark

Wtd. Avg. Mkt. Cap ($) 17,093,732,698 18,181,418,265
Median Mkt. Cap ($) 12,380,478,980 8,972,282,360
Price/Earnings ratio 30.0 24.9
Price/Book ratio 5.8 6.1
5 Yr. EPS Growth Rate (%) 20.5 17.2
Current Yield (%) 0.7 0.9
Beta (5 Years, Monthly) 0.89 1.00
Number of Stocks 54 418

Top Ten Equity Holdings (Benchmark: Russell Midcap Growth Index)
Portfolio Wt Benchmark Wt Active Wt Qtr Rtrn

CoStar Group Inc 3.4 0.6 2.8 18.8
Intuit Inc. 3.2 0.0 3.2 0.2
Copart Inc 3.0 0.5 2.5 23.4
IDEXX Laboratories Inc 2.9 0.7 2.2 23.1
Fiserv Inc. 2.7 1.1 1.6 3.3
Broadridge Fin. Solutions 2.7 0.5 2.2 23.6
Amphenol Corp 2.7 0.9 1.8 1.8
Steris Plc 2.7 0.0 2.7 16.6
Verisk Analytics Inc 2.6 0.7 1.9 10.3
Church & Dwight Co. Inc. 2.5 0.5 2.0 2.9

Ten Best Performers (Benchmark: Russell Midcap Growth Index)
Portfolio Wt Benchmark Wt Active Wt Quarterly Rtrn

Cerner Corp 1.0 0.3 0.7 28.4
Hasbro Inc. 1.3 0.3 1.0 25.1
Broadridge Fin. Solutions 2.7 0.5 2.2 23.6
Medidata Solutions Inc 2.3 0.0 2.3 23.6
Copart Inc 3.0 0.5 2.5 23.4
IDEXX Laboratories Inc 2.9 0.7 2.2 23.1
Fortune Home & Security 1.2 0.1 1.1 20.5
CoStar Group Inc 3.4 0.6 2.8 18.8
Global Payments Inc. 2.0 0.8 1.2 17.3
Steris Plc 2.7 0.0 2.7 16.6

Ten Worst Performers (Benchmark: Russell Midcap Growth Index)
Portfolio Wt Benchmark Wt Active Wt Quarterly Rtrn

Texas Roadhouse Inc 1.3 0.0 1.3 -13.2
HealthEquity Inc 1.0 0.0 1.0 -11.6
JB Hunt Transport 1.1 0.2 0.9 -9.5
SS&C Tech. Holdings Inc 1.7 0.4 1.3 -9.4
Ligand Pharmaceuticals 0.9 0.0 0.9 -9.2
ABIOMED Inc 1.9 0.3 1.6 -8.8
Cognex Corp 1.1 0.2 0.9 -5.6
Signature Bank 1.1 0.1 1.0 -5.2
O'Reilly Automotive Inc 2.3 0.9 1.4 -4.9
National Instruments Corp 1.5 0.1 1.4 -4.8

Buy and Hold Sector Attribution (Benchmark: Russell Midcap Growth Index)
Allocation

Portfolio Benchmark
Performance

Portfolio Benchmark
Attribution

Stock Sector Total
Communication Services 0.0 3.9 0.00 7.70 0.00 -0.08 -0.08
Consumer Discretionary 14.0 16.2 3.40 6.54 -0.45 -0.02 -0.47
Consumer Staples 2.6 3.0 2.89 2.59 0.01 0.01 0.02
Energy 0.0 1.4 0.00 -4.50 0.00 0.15 0.15
Financials 7.1 6.7 4.24 10.54 -0.44 0.03 -0.41
Health Care 19.5 14.0 9.43 3.94 0.96 0.02 0.98
Industrials 19.7 15.7 11.75 6.24 1.06 0.03 1.09
Information Technology 33.0 33.2 4.65 4.60 0.00 0.04 0.03
Materials 0.0 3.5 0.00 4.93 0.00 0.02 0.02
Real Estate 0.0 2.3 0.00 6.20 0.00 -0.02 -0.02
Cash 4.1 0.0 0.64 0.00 0.00 -0.20 -0.20
Total 100.0 100.0 6.54 5.43 1.14 -0.03 1.11

Portfolio Comparison
Geneva Mid Cap
Growth Equity

Russell Midcap
Growth Index

Market Capitalization (%)
Greater than 25000M 17.3 25.1
16000M To 25000M 25.4 26.3
12000M To 16000M 16.2 15.7
8000M To 12000M 14.1 16.3
5000M To 8000M 17.7 11.0
3000M To 5000M 3.7 4.4
1000M To 3000M 1.6 0.9
Less than 200M 0.0 0.1
Cash 4.2 0.0

Holdings Based Analysis
Geneva Mid Cap Growth Equity

As of June 30, 2019
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Historical Statistics 3 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 13.35 16.11 0.78 118.04 10 94.79 2
   Index 8.95 13.00 0.62 100.00 10 100.00 2
90 Day U.S. Treasury Bill 1.37 0.23 N/A 4.80 12 -2.89 N/A

Historical Statistics 5 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 9.18 15.05 0.60 112.69 16 99.47 4
   Index 6.72 12.64 0.51 100.00 15 100.00 5
90 Day U.S. Treasury Bill 0.85 0.26 N/A 3.14 19 -1.68 1

Risk and Return 3 Years
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 20 7 (35%) 4 (20%) 9 (45%) 0 (0%)
Index 20 0 (0%) 6 (30%) 13 (65%) 1 (5%)

5 Year Rolling Percentile Rank IM U.S. Mid Cap Value Equity (SA+CF)

0.0

25.0

50.0

75.0

100.0

R
et

ur
n 

Pe
rc

en
til

e 
R

an
k

9/14 3/15 9/15 3/16 9/16 3/17 9/17 3/18 9/18 3/19 6/19

Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 20 2 (10%) 13 (65%) 5 (25%) 0 (0%)
Index 20 0 (0%) 11 (55%) 9 (45%) 0 (0%)

Strategy Review
Cooke & Bieler MCV | Russell Midcap Value Index

As of June 30, 2019
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Peer Group Analysis - IM U.S. Mid Cap Value Equity (SA+CF)
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QTD YTD 1 YR 3 YR 5 YR 7 YR 10 YR
Investment 6.09 (3) 24.05 (5) 7.87 (23) 13.35 (11) 9.18 (17) 13.75 (30) 15.09 (28)

Index 3.19 (61) 18.02 (54) 3.68 (46) 8.95 (77) 6.72 (59) 12.34 (61) 14.56 (46)

Median 3.35 18.19 2.27 10.45 6.94 12.82 14.32

Peer Group Analysis - IM U.S. Mid Cap Value Equity (SA+CF)
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2018 2017 2016 2015 2014 2013
Investment -13.58 (63) 16.30 (39) 24.88 (14) -1.85 (32) 5.65 (92) 38.67 (41)

Index -12.29 (50) 13.34 (74) 20.00 (44) -4.78 (61) 14.75 (18) 33.46 (73)

Median -12.36 15.64 18.22 -3.21 11.86 36.47

Comparative Performance
1 Qtr

Ending
Mar-2019

1 Qtr
Ending

Dec-2018

1 Qtr
Ending

Sep-2018

1 Qtr
Ending

Jun-2018

1 Qtr
Ending

Mar-2018

1 Qtr
Ending

Dec-2017
Investment 16.93 (9) -17.01 (63) 4.78 (18) 1.68 (72) -2.26 (73) 5.06 (68)
   Index 14.37 (45) -14.95 (36) 3.30 (58) 2.41 (45) -2.50 (82) 5.50 (50)
   Median 14.11 -16.32 3.53 2.31 -1.60 5.50

Strategy Review
Cooke & Bieler MCV | Russell Midcap Value Index

As of June 30, 2019
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Portfolio Characteristics (Benchmark: Russell Midcap Value Index)
Portfolio Benchmark

Wtd. Avg. Mkt. Cap ($) 10,785,731,180 15,761,590,774
Median Mkt. Cap ($) 7,260,491,980 7,901,107,175
Price/Earnings ratio 14.6 18.7
Price/Book ratio 2.3 2.2
5 Yr. EPS Growth Rate (%) 10.8 8.9
Current Yield (%) 1.7 2.4
Beta N/A 1.00
Number of Stocks 48 587

Top Ten Equity Holdings (Benchmark: Russell Midcap Value Index)
Portfolio Wt Benchmark Wt Active Wt Qtr Rtrn

Fidelity Nat. Financial Inc 3.3 0.2 3.1 11.1
Arrow Electronics Inc 3.2 0.1 3.1 -7.5
Reliance Steel & Aluminum Co 3.0 0.1 2.9 5.5
AerCap Holdings NV 2.9 0.0 2.9 11.8
American Eagle Outfitters Inc. 2.8 0.0 2.8 -23.3
Helen of Troy Ltd 2.7 0.0 2.7 12.6
Schweitzer-Mauduit Intl Inc 2.7 0.0 2.7 -13.1
TCF Financial Corp 2.7 0.1 2.6 1.2
Synchrony Financial 2.6 0.4 2.2 9.3
Syneos Health Inc 2.5 0.0 2.5 -1.3

Ten Best Performers (Benchmark: Russell Midcap Value Index)
Portfolio Wt Benchmark Wt Active Wt Quarterly Rtrn

Leidos Holdings Inc 1.2 0.3 0.9 25.1
Woodward Inc 1.4 0.0 1.4 19.4
Quanex Building Products Corp 1.9 0.0 1.9 19.4
TE Connectivity Ltd 2.1 0.0 2.1 19.2
Steelcase Inc. 1.8 0.0 1.8 18.5
Axalta Coating Systems Ltd 1.9 0.1 1.8 18.1
Hexcel Corp 2.3 0.1 2.2 17.2
Williams-Sonoma Inc. 1.7 0.1 1.6 16.5
FirstCash Inc 2.0 0.0 2.0 15.9
Amdocs Ltd 2.4 0.2 2.2 15.3

Ten Worst Performers (Benchmark: Russell Midcap Value Index)
Portfolio Wt Benchmark Wt Active Wt Quarterly Rtrn

American Eagle Outfitters Inc. 2.8 0.0 2.8 -23.3
Gates Industrial Corp PLC 1.4 0.0 1.4 -20.4
Alliance Data Systems Corp 0.9 0.0 0.9 -19.6
MKS Instruments Inc 1.5 0.0 1.5 -16.1
State Street Corp 2.4 0.0 2.4 -14.1
Schweitzer-Mauduit Intl Inc 2.7 0.0 2.7 -13.1
Arrow Electronics Inc 3.2 0.1 3.1 -7.5
Mednax Inc 1.7 0.1 1.6 -7.1
Colfax Corp 2.5 0.1 2.4 -5.6
Extended Stay America Inc 0.8 0.0 0.8 -4.7

Buy and Hold Sector Attribution (Benchmark: Russell Midcap Value Index)
Allocation

Portfolio Benchmark
Performance

Portfolio Benchmark
Attribution

Stock Sector Total
Communication Services 2.2 3.2 13.19 7.74 0.11 -0.04 0.07
Consumer Discretionary 11.8 8.6 6.49 -0.57 0.79 -0.08 0.71
Consumer Staples 0.0 4.9 0.00 -1.55 0.00 0.24 0.24
Energy 0.0 5.8 0.00 -8.23 0.00 0.70 0.70
Financials 23.2 17.7 7.83 7.47 0.09 0.24 0.33
Health Care 9.5 7.0 1.36 2.95 -0.13 0.00 -0.14
Industrials 24.7 12.3 7.72 8.29 -0.13 0.64 0.51
Information Technology 11.5 8.9 5.58 5.44 0.01 0.05 0.06
Materials 10.3 5.9 3.47 2.87 0.07 -0.06 0.01
Real Estate 1.9 14.4 3.74 0.25 0.05 0.38 0.43
Utilities 0.0 11.4 0.00 3.52 0.00 -0.04 -0.04
Cash 4.8 0.0 0.64 0.00 0.00 -0.04 -0.04
Total 100.0 100.0 6.06 3.21 0.85 1.99 2.85

Portfolio Comparison
Cooke & Bieler Mid
Cap Value Equity

Russell Midcap
Value Index

Market Capitalization (%)
Greater than 25000M 9.2 17.5
16000M To 25000M 13.7 25.8
12000M To 16000M 3.7 13.9
8000M To 12000M 15.0 18.7
5000M To 8000M 29.2 14.3
3000M To 5000M 13.6 7.7
1000M To 3000M 9.0 2.2
500M To 1000M 1.9 0.0
200M To 500M 0.0 0.0
Less than 200M 0.0 0.0
Cash 4.6 0.0

Holdings Based Analysis
Cooke & Bieler Mid Cap Value Equity

As of June 30, 2019
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Historical Statistics 3 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 11.41 16.45 0.66 138.75 8 138.68 4
   Index 8.48 11.20 0.66 100.00 9 100.00 3
90 Day U.S. Treasury Bill 1.37 0.23 N/A 3.55 12 -5.23 N/A

Historical Statistics 5 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 2.18 16.88 0.16 131.54 11 120.36 9
   Index 0.45 12.70 0.03 100.00 12 100.00 8
90 Day U.S. Treasury Bill 0.85 0.26 N/A 2.43 19 -2.30 1

Risk and Return 3 Years
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3 Year Rolling Percentile Rank IM International Large Cap Value Equity (SA+CF)

0.0

25.0

50.0

75.0

100.0

R
et

ur
n 

Pe
rc

en
til

e 
R

an
k

9/14 3/15 9/15 3/16 9/16 3/17 9/17 3/18 9/18 3/19 6/19

Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 20 9 (45%) 7 (35%) 2 (10%) 2 (10%)
Index 20 0 (0%) 5 (25%) 6 (30%) 9 (45%)

5 Year Rolling Percentile Rank IM International Large Cap Value Equity (SA+CF)
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 20 14 (70%) 3 (15%) 3 (15%) 0 (0%)
Index 20 0 (0%) 0 (0%) 10 (50%) 10 (50%)

Strategy Review
Oakmark International Value | MSCI EAFE IMI Value (Net)

As of June 30, 2019

Page 32



Peer Group Analysis - IM International Large Cap Value Equity (SA+CF)
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QTD YTD 1 YR 3 YR 5 YR 7 YR 10 YR
Investment 3.67 (19) 13.56 (31) -6.25 (90) 11.41 (15) 2.18 (50) 9.03 (24) 9.50 (16)

Index 1.45 (73) 9.63 (80) -2.75 (64) 8.48 (49) 0.45 (87) 6.49 (74) 5.92 (90)

Median 2.33 12.01 -1.33 8.33 2.17 7.40 7.96

Peer Group Analysis - IM International Large Cap Value Equity (SA+CF)
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2018 2017 2016 2015 2014 2013
Investment -23.62 (100) 31.23 (12) 8.58 (19) -3.83 (65) -4.17 (50) 31.75 (5)

Index -15.29 (56) 22.67 (80) 5.14 (39) -4.31 (70) -5.37 (64) 23.96 (41)

Median -14.71 26.02 4.19 -1.97 -4.26 23.22

Comparative Performance
1 Qtr

Ending
Mar-2019

1 Qtr
Ending

Dec-2018

1 Qtr
Ending

Sep-2018

1 Qtr
Ending

Jun-2018

1 Qtr
Ending

Mar-2018

1 Qtr
Ending

Dec-2017
Investment 9.55 (49) -16.65 (98) -0.95 (93) -4.76 (94) -2.85 (94) 2.69 (88)
   Index 8.07 (87) -12.14 (43) 0.96 (46) -2.67 (59) -1.88 (77) 3.58 (72)
   Median 9.44 -12.88 0.88 -2.19 -1.26 4.27

Strategy Review
Oakmark International Value | MSCI EAFE IMI Value (Net)

As of June 30, 2019
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Historical Statistics 3 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 12.85 11.35 1.01 101.83 9 81.33 3
   Index 9.81 11.96 0.73 100.00 7 100.00 5
90 Day U.S. Treasury Bill 1.37 0.23 N/A 3.83 12 -4.15 N/A

Historical Statistics 5 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 6.17 11.78 0.50 99.85 14 86.08 6
   Index 4.00 12.39 0.31 100.00 11 100.00 9
90 Day U.S. Treasury Bill 0.85 0.26 N/A 2.71 19 -2.22 1

Risk and Return 3 Years
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 20 10 (50%) 3 (15%) 5 (25%) 2 (10%)
Index 20 2 (10%) 10 (50%) 8 (40%) 0 (0%)

5 Year Rolling Percentile Rank IM International Large Cap Growth Equity (MF)
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 20 6 (30%) 11 (55%) 3 (15%) 0 (0%)
Index 20 0 (0%) 10 (50%) 8 (40%) 2 (10%)

Strategy Review
MFS Intl Growth;R6 (MGRDX) | MSCI AC World ex USA Growth (Net)

As of June 30, 2019
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Peer Group Analysis - IM International Large Cap Growth Equity (MF)
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QTD YTD 1 YR 3 YR 5 YR 7 YR 10 YR
Investment 4.92 (30) 18.15 (44) 6.54 (18) 12.85 (3) 6.17 (8) 8.73 (8) 9.40 (5)

Index 4.35 (51) 17.20 (65) 2.64 (42) 9.81 (44) 4.00 (37) 7.51 (35) 7.61 (44)

Median 4.36 17.79 2.14 9.61 3.08 6.92 7.39

Peer Group Analysis - IM International Large Cap Growth Equity (MF)
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-20.0

-12.0
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2018 2017 2016 2015 2014 2013
Investment -8.79 (9) 32.58 (8) 2.79 (13) 0.40 (38) -5.01 (55) 13.94 (77)

Index -14.43 (44) 32.01 (13) 0.12 (44) -1.25 (67) -2.65 (25) 15.49 (68)

Median -15.05 29.65 -0.58 -0.39 -4.76 18.69

Comparative Performance
1 Qtr

Ending
Mar-2019

1 Qtr
Ending

Dec-2018

1 Qtr
Ending

Sep-2018

1 Qtr
Ending

Jun-2018

1 Qtr
Ending

Mar-2018

1 Qtr
Ending

Dec-2017
Investment 12.61 (44) -11.74 (29) 2.17 (11) 2.37 (2) -1.18 (65) 5.89 (1)
   Index 12.31 (52) -12.20 (40) -0.26 (56) -1.42 (39) -0.87 (58) 5.77 (3)
   Median 12.38 -12.68 0.24 -2.51 -0.68 4.10

Strategy Review
MFS Intl Growth;R6 (MGRDX) | MSCI AC World ex USA Growth (Net)

As of June 30, 2019
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Historical Statistics 3 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 13.70 11.56 1.06 101.63 10 68.75 2
   Index 9.39 11.24 0.73 100.00 8 100.00 4
90 Day U.S. Treasury Bill 1.37 0.23 N/A 4.31 12 -3.91 N/A

Historical Statistics 5 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 9.01 11.92 0.72 98.21 15 56.89 5
   Index 2.16 12.44 0.17 100.00 11 100.00 9
90 Day U.S. Treasury Bill 0.85 0.26 N/A 2.99 19 -1.84 1

Risk and Return 3 Years
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 20 17 (85%) 3 (15%) 0 (0%) 0 (0%)
Index 20 2 (10%) 2 (10%) 11 (55%) 5 (25%)

5 Year Rolling Percentile Rank IM International Large Cap Growth Equity (MF)
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 13 13 (100%) 0 (0%) 0 (0%) 0 (0%)
Index 20 0 (0%) 1 (5%) 10 (50%) 9 (45%)

Strategy Review
WCM Focused Itl Gro;Inst (WCMIX) | MSCI AC World ex USA (Net)

As of June 30, 2019
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Peer Group Analysis - IM International Large Cap Growth Equity (MF)
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QTD YTD 1 YR 3 YR 5 YR 7 YR 10 YR
Investment 9.92 (1) 24.04 (2) 11.99 (2) 13.70 (2) 9.01 (1) 11.50 (1) N/A

Index 2.98 (92) 13.60 (98) 1.29 (63) 9.39 (54) 2.16 (73) 6.36 (71) 6.54 (73)

Median 4.36 17.79 2.14 9.61 3.08 6.92 7.39

Peer Group Analysis - IM International Large Cap Growth Equity (MF)

-28.0

-20.0

-12.0

-4.0

4.0
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20.0

28.0

36.0

44.0

R
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2018 2017 2016 2015 2014 2013
Investment -7.30 (5) 31.24 (23) 0.67 (36) 5.79 (10) -0.30 (11) 21.72 (12)

Index -14.20 (44) 27.19 (65) 4.50 (11) -5.66 (88) -3.87 (34) 15.29 (70)

Median -15.05 29.65 -0.58 -0.39 -4.76 18.69

Comparative Performance
1 Qtr

Ending
Mar-2019

1 Qtr
Ending

Dec-2018

1 Qtr
Ending

Sep-2018

1 Qtr
Ending

Jun-2018

1 Qtr
Ending

Mar-2018

1 Qtr
Ending

Dec-2017
Investment 12.84 (41) -12.37 (41) 3.03 (3) 0.87 (11) 1.78 (11) 5.15 (10)
   Index 10.31 (94) -11.46 (27) 0.71 (40) -2.61 (54) -1.18 (65) 5.00 (12)
   Median 12.38 -12.68 0.24 -2.51 -0.68 4.10

Strategy Review
WCM Focused Itl Gro;Inst (WCMIX) | MSCI AC World ex USA (Net)

As of June 30, 2019
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Historical Statistics 3 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 10.65 14.24 0.69 98.56 8 96.93 4
   Index 10.66 13.66 0.71 100.00 8 100.00 4
90 Day U.S. Treasury Bill 1.37 0.23 N/A 3.18 12 -4.11 N/A

Historical Statistics 5 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 3.96 15.51 0.27 99.93 13 92.71 7
   Index 2.49 15.65 0.18 100.00 13 100.00 7
90 Day U.S. Treasury Bill 0.85 0.26 N/A 2.14 19 -1.79 1

Risk and Return 3 Years
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 12 1 (8%) 10 (83%) 1 (8%) 0 (0%)
Index 20 0 (0%) 4 (20%) 9 (45%) 7 (35%)

5 Year Rolling Percentile Rank IM Emerging Markets Equity (SA+CF)
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 4 0 (0%) 3 (75%) 1 (25%) 0 (0%)
Index 20 0 (0%) 0 (0%) 9 (45%) 11 (55%)

Strategy Review
Wells Capital Emerging Markets | MSCI Emerging Markets (Net) Index

As of June 30, 2019
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Peer Group Analysis - IM Emerging Markets Equity (SA+CF)
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QTD YTD 1 YR 3 YR 5 YR 7 YR 10 YR
Investment 0.86 (72) 14.22 (31) 1.57 (52) 10.65 (49) 3.96 (33) N/A N/A

Index 0.61 (78) 10.59 (67) 1.21 (56) 10.66 (48) 2.49 (69) 4.15 (83) 5.81 (93)

Median 1.57 12.29 1.89 10.54 3.26 5.61 7.42

Peer Group Analysis - IM Emerging Markets Equity (SA+CF)
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2018 2017 2016 2015 2014 2013
Investment -15.00 (47) 37.02 (48) 12.64 (32) -11.24 (38) -3.91 (84) N/A

Index -14.58 (42) 37.28 (46) 11.19 (44) -14.92 (69) -2.19 (73) -2.60 (76)

Median -15.24 36.81 10.27 -12.61 -0.10 1.00

Comparative Performance
1 Qtr

Ending
Mar-2019

1 Qtr
Ending

Dec-2018

1 Qtr
Ending

Sep-2018

1 Qtr
Ending

Jun-2018

1 Qtr
Ending

Mar-2018

1 Qtr
Ending

Dec-2017
Investment 13.24 (18) -7.88 (62) -3.47 (64) -6.12 (15) 1.82 (50) 4.38 (92)
   Index 9.93 (55) -7.47 (56) -1.09 (37) -7.96 (45) 1.42 (59) 7.44 (36)
   Median 10.12 -7.26 -2.31 -8.27 1.77 6.90

Strategy Review
Wells Capital Emerging Markets | MSCI Emerging Markets (Net) Index

As of June 30, 2019
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Historical Statistics 3 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 2.42 2.35 0.47 82.72 9 65.61 3
   Index 2.31 2.99 0.34 100.00 9 100.00 3
90 Day U.S. Treasury Bill 1.37 0.23 N/A 17.50 12 -16.03 N/A

Historical Statistics 5 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 3.34 2.85 0.88 98.84 15 82.90 5
   Index 2.95 2.91 0.73 100.00 15 100.00 5
90 Day U.S. Treasury Bill 0.85 0.26 N/A 10.30 19 -10.95 1

Risk and Return 3 Years
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 20 13 (65%) 4 (20%) 2 (10%) 1 (5%)
Index 20 0 (0%) 0 (0%) 0 (0%) 20 (100%)

5 Year Rolling Percentile Rank IM U.S. Broad Market Core Fixed Income (SA+CF)
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 20 18 (90%) 2 (10%) 0 (0%) 0 (0%)
Index 20 0 (0%) 0 (0%) 0 (0%) 20 (100%)

Strategy Review
Fixed Income--Aggregate | Blmbg. Barc. U.S. Aggregate Index

As of June 30, 2019
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Peer Group Analysis - IM U.S. Broad Market Core Fixed Income (SA+CF)
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QTD YTD 1 YR 3 YR 5 YR 7 YR 10 YR
Investment 2.31 (97) 4.80 (98) 5.92 (98) 2.42 (79) 3.34 (45) 3.78 (11) 5.24 (20)

Index 3.08 (69) 6.11 (79) 7.87 (79) 2.31 (88) 2.95 (89) 2.62 (92) 3.90 (93)

Median 3.14 6.43 8.11 2.80 3.29 3.10 4.61

Peer Group Analysis - IM U.S. Broad Market Core Fixed Income (SA+CF)
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2018 2017 2016 2015 2014 2013
Investment 0.97 (9) 3.81 (64) 3.16 (48) 0.83 (49) 8.01 (4) 0.08 (7)

Index 0.01 (61) 3.54 (85) 2.65 (77) 0.55 (74) 5.97 (67) -2.02 (74)

Median 0.07 4.06 3.11 0.82 6.16 -1.56

Comparative Performance
1 Qtr

Ending
Mar-2019

1 Qtr
Ending

Dec-2018

1 Qtr
Ending

Sep-2018

1 Qtr
Ending

Jun-2018

1 Qtr
Ending

Mar-2018

1 Qtr
Ending

Dec-2017
Investment 2.43 (96) 1.16 (72) -0.09 (93) 0.51 (4) -0.59 (6) 0.91 (5)
   Index 2.94 (83) 1.64 (23) 0.02 (83) -0.16 (73) -1.46 (68) 0.39 (80)
   Median 3.22 1.40 0.18 -0.09 -1.37 0.51

Strategy Review
Fixed Income--Aggregate | Blmbg. Barc. U.S. Aggregate Index

As of June 30, 2019
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Historical Statistics 3 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment N/A N/A N/A N/A N/A N/A N/A
   Index 7.43 5.74 1.04 100.00 9 100.00 3
90 Day U.S. Treasury Bill 1.37 0.23 N/A 8.08 12 -8.36 N/A

Historical Statistics 5 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment N/A N/A N/A N/A N/A N/A N/A
   Index 5.25 5.91 0.76 100.00 14 100.00 6
90 Day U.S. Treasury Bill 0.85 0.26 N/A 5.56 19 -4.31 1

Risk and Return 3 Years
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 0 0 0 0 0
Index 20 6 (30%) 13 (65%) 1 (5%) 0 (0%)

5 Year Rolling Percentile Rank IM Flexible Portfolio (MF)
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 0 0 0 0 0
Index 20 4 (20%) 15 (75%) 1 (5%) 0 (0%)

Strategy Review
BlackRock:Mlt-A Inc;K (BKMIX) | 50% MSCI World / 50% Barcap Agg

As of June 30, 2019
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Peer Group Analysis - IM Flexible Portfolio (MF)
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QTD YTD 1 YR 3 YR 5 YR 7 YR 10 YR
Investment 2.78 (40) 9.97 (60) 7.27 (12) N/A N/A N/A N/A

Index 3.76 (9) 11.81 (29) 7.81 (9) 7.43 (23) 5.25 (14) 7.02 (22) 7.81 (46)

Median 2.55 10.39 3.95 5.72 3.45 5.77 7.47

Peer Group Analysis - IM Flexible Portfolio (MF)
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2018 2017 2016 2015 2014 2013
Investment -3.56 (15) N/A N/A N/A N/A N/A

Index -3.93 (18) 12.93 (43) 5.54 (60) 0.36 (14) 5.82 (28) 11.86 (48)

Median -6.95 12.03 6.40 -3.42 3.46 11.04

Comparative Performance
1 Qtr

Ending
Mar-2019

1 Qtr
Ending

Dec-2018

1 Qtr
Ending

Sep-2018

1 Qtr
Ending

Jun-2018

1 Qtr
Ending

Mar-2018

1 Qtr
Ending

Dec-2017
Investment 6.99 (63) -4.48 (18) 2.12 (41) 0.11 (54) -1.25 (59) 1.59 (74)
   Index 7.75 (51) -5.97 (30) 2.54 (35) 0.88 (37) -1.23 (58) 2.98 (48)
   Median 7.77 -7.65 1.74 0.27 -1.06 2.77

Strategy Review
BlackRock:Mlt-A Inc;K (BKMIX) | 50% MSCI World / 50% Barcap Agg

As of June 30, 2019
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Private Equity Summary of Partnership

Partnerships Valuation
Date

Vintage
Year

Investment
Strategy

Capital
Commitment

$

Drawn
Down

$

Market
Value

$
Distributed

$
IRR
(%)

TVPI
Multiple

Remaining
Commitment

Private Equity
Landmark Equity Partners XIV LP 06/30/2019 2008 Secondaries 1,250,000 1,211,235 214,201 1,374,107 9.74 1.31 38,765
Private Equity Investment Fund V 06/30/2019 2009 Secondaries 1,250,000 1,253,016 526,231 601,766 -2.38 0.90 -
HarbourVest Partners IX 06/30/2019 2010 Hybrid 10,000,000 8,681,315 8,688,044 5,550,077 17.21 1.65 1,373,750
Pomona Capital VIII 06/30/2019 2012 Secondaries 10,000,000 6,339,097 1,036,321 7,963,488 20.55 1.44 5,308,362
JPMorgan Venture Capital Fund V 06/30/2019 2014 Venture Capital 5,000,000 6,158,459 5,032,743 2,314,563 9.48 1.20 589,946

Real Estate
Gerding Edlen Green Cities II 06/30/2019 2012 Real Estate 5,000,000 4,903,486 2,108,383 4,862,505 9.69 1.42 330,000
Gerding Edlen Green Cities III 06/30/2019 2015 Value-Add Real Estate 5,000,000 4,827,802 5,589,256 243,330 8.93 1.21 198,686
Westport Real Estate Fund IV 06/30/2019 2014 Real Estate 5,000,000 7,884,000 6,439,510 3,251,920 9.56 1.22 322,500
Long Wharf Real Estate Partners Fund V 06/30/2019 2015 Value-Add Real Estate 5,000,000 4,971,526 4,331,117 1,599,410 10.70 1.19 -

Total 47,500,000 46,229,936 33,965,806 27,761,166 - - 8,162,009

Private Equity Summary of Partnership
Private Investments

As of June 30, 2019
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Comparative Performance - IRR

QTD 1 YR 3 YR 5 YR Inception Inception
Date

Private Equity
Landmark Equity Partners XIV LP 0.00 0.27 0.79 1.01 9.74 11/12/2009

Private Equity Investment Fund V 0.92 5.62 1.94 -12.81 -2.38 01/21/2010

HarbourVest Partners IX [Consolidated] 0.00 14.73 17.19 16.08 17.21 07/29/2013

Pomona Capital VIII 0.00 6.99 15.07 11.73 20.55 03/25/2014

JPMorgan Venture Capital Fund V -0.14 8.63 9.45 N/A 9.48 07/31/2015

Real Estate
Gerding Edlen Green Cities II 0.00 5.29 0.21 9.15 9.69 08/28/2013

Gerding Edlen Green Cities III -0.31 8.92 9.39 N/A 8.93 03/03/2016

Westport Real Estate Fund IV 3.19 10.02 10.20 10.14 9.56 03/24/2014

Long Wharf Real Estate Partners Fund V 2.59 13.35 12.17 N/A 10.70 11/20/2015

Comparative Performance - IRR
Private Investments

As of June 30, 2019
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Fund Information
Type of Fund: Fund Of Funds Vintage Year: 2008
Strategy Type: Secondaries Management Fee: Class A [Class B] Basis, Years 1-4: 1.0% [0.85%] Committed Capital; Years 5-8:

1.0% [0.85%] Invested Capital (Invested capital for advisory fees includes
contributed capital plus amounts callable for obligations to existing deals.)

Size of Fund: 1,997,242,424 Preferred Return: 8%; Incentive Fee: 10%
Inception: 12/27/2007 General Partner: Landmark Partners XIV, LLC
Final Close: 7/30/2010 Number of Funds: 0
Investment Strategy: Landmark strives to execute transactions primarily on a negotiated basis and acquire portfolios of interests in private equity funds and direct investments through secondary market

transactions that are unique, may require structuring, and where the opportunity for value creation exists.  Landmark has developed the capability to execute a differentiated strategy
generally focused on sourcing exclusive secondary transactions where the Firm’s aptitude and expertise are highly valued.  The Firm has developed strong deal sourcing competencies
through sharing research and portfolio management tools which assist limited partners and general partners in identifying opportunities to improve investment performance and that allow
Landmark’s investment team to establish close relationships with potential sellers.  Through these proprietary transactions, Landmark believes it benefits from minimal price competition and
extended due diligence periods and it enables the Firm to create preferred structures which mitigate risk while providing the potential for upside in many transactions.

In addition, Landmark has developed strong deal sourcing competencies focused on establishing close institutional relationships with sellers through sharing research and portfolio
management tools which assists limited partners in identifying opportunities to improve investment performance and allows the investment team to establish close relationships with sellers.
This differentiated relationship with sellers, based on value-add services and customized transaction solutions, establishes Landmark’s credibility as a thought-leader and problem solver
and often results in opportunities for unique and proprietary transactions.

Cash Flow Summary

Capital Committed: $1,250,000
Capital Invested: $1,211,122
Management Fees: -
Expenses: $113
Interest: -
Total Contributions: $1,211,235
Remaining Capital Commitment: $38,765

Total Distributions: $1,374,107
Market Value: $214,201

Inception Date: 11/12/2009
Inception IRR: 9.7
TVPI: 1.3

Cash Flow Analysis

Net Asset Value Distribution Contributions

$0.0

$400,000.0

$800,000.0

$1,200,000.0

$1,600,000.0

$2,000,000.0

($400,000.0)
12/09 9/10 6/11 3/12 12/12 9/13 6/14 3/15 12/15 9/16 6/17 3/18 12/18 6/19

Private Equity Fund Overview
Landmark Equity Partners XIV LP

As of June 30, 2019
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Fund Information
Type of Fund: Secondary Vintage Year: 2009
Strategy Type: Secondaries Management Fee: 1.75%; Incentive fee: 12.5% carry
Size of Fund: 109,248,367 Preferred Return: 8%
Inception: 06/24/2008 General Partner: PEI Managing Partners V, L.L.C.
Final Close: 04/15/2010 Number of Funds:
Investment Strategy: The purpose of PEIF V is to purchase, invest in, or otherwise acquire investment in venture capital funds, leveraged buyout funds, and private companies on a 'secondary' basis (i.e.,

existing limited partnership interests or company shares) and to see and liquidate such investments, and to engage in any other activities incident and/or ancillary thereto or in furtherance of
the foregoing.

Cash Flow Summary

Capital Committed: $1,250,000
Capital Invested: $1,250,000
Management Fees: -
Expenses: -
Interest: $3,016
Total Contributions: $1,253,016
Remaining Capital Commitment: -

Total Distributions: $601,766
Market Value: $526,231

Inception Date: 01/21/2010
Inception IRR: -2.4
TVPI: 0.9

Cash Flow Analysis

Net Asset Value Distribution Contributions

$0.0

$360,000.0

$720,000.0

$1,080,000.0

$1,440,000.0

$1,800,000.0

($360,000.0)
1/10 10/10 7/11 4/12 1/13 10/13 7/14 4/15 1/16 10/16 7/17 4/18 6/19

Private Equity Fund Overview
Private Equity Investment Fund V

As of June 30, 2019
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Fund Information
Type of Fund: Fund Of Funds Vintage Year: 2010
Strategy Type: Hybrid Management Fee: 1% of LP committed capital. Incentive fee: 10% on cumulative gain of secondary

and direct investments.
Size of Fund: 3,000,000,000 Preferred Return: N/A
Inception: 03/01/2010 General Partner: HarbourVest IX
Final Close: Number of Funds: 0
Investment Strategy: HarbourVest Partners IX is a continuation of the private equity investment strategy successfully employed in eight previous funds which consist of over $16 billion in committed capital since

1982. The Investment Program will be structed as four separate LP vehicles, collectively known as the 'Funds'; one for venture investment (HarbourVest PArtners IX-Venture Fund LP); one
for buyout investments (HarbourVest Partners IX-Buyout Fund LP); and one for mezzanine and distressed debt investments (HarbourVest Partners IX-Credit Opportunities Fund LP), and a
core fund, which includes allocations to the three specialized funds. The core fund will be allocated 60% to Fund IX Buyout, 30% to Fund IX Venture, and 10% to Fund IX Credit
Opportunities. LPs may invest up to 100% of their commitment to any of the four funds. Geographically, the core fund is to be 60-75% US, 10-25% Europe, and 0-25% Other.

Cash Flow Summary

Capital Committed: $10,000,000
Capital Invested: $8,626,250
Management Fees: -
Expenses: -
Interest: $55,065
Total Contributions: $8,681,315
Remaining Capital Commitment: $1,373,750

Total Distributions: $5,550,077
Market Value: $8,688,044

Inception Date: 07/29/2013
Inception IRR: 17.2
TVPI: 1.7

Cash Flow Analysis

Net Asset Value Distribution Contributions

$0.0

$2,340,000.0

$4,680,000.0

$7,020,000.0

$9,360,000.0

$11,700,000.0

($2,340,000.0)
7/13 1/14 7/14 1/15 7/15 1/16 7/16 1/17 7/17 1/18 7/18 1/19 6/19

Private Equity Fund Overview
HarbourVest Partners IX [Consolidated]

As of June 30, 2019
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Fund Information
Type of Fund: Secondary Vintage Year: 2012
Strategy Type: Secondaries Management Fee: On commitments, Yr 1-3: 1.50%; Yr 4-5: 1.25%; Yr 6: 1.00%; Yr 7-8: 0.75%; Yr 9:

0.50%; Yr 10: 0.50% on remaining NAV
Size of Fund: 1,750,000,000 Preferred Return: 8%, incentive is 12.5%
Inception: 10/26/2012 General Partner: Pomona Associates VIII
Final Close: 04/10/2014 Number of Funds:
Investment Strategy: Pomona Capital executes a differentiated secondaries strategy that is focused on acquiring high-quality, mature assets with identifiable near-term liquidity at attractive pricing that meet our

risk and return criteria.

Pomona pursues a disciplined investment strategy based on: (i) proactively sourcing transactions where Pomona believes it has and can create a competitive advantage; (ii) developing a
granular understanding of target assets using both fund-level information and detailed, company-level analysis along with established general partner relationships; (iii) focusing on buying
the highest quality assets; (iv) maintaining a middle-market focus and pricing discipline over investment volume; (v) diversifying investments to mitigate risk; and (vi) fostering transactional
creativity in an evolving market environment.

Cash Flow Summary

Capital Committed: $10,000,000
Capital Invested: $6,234,695
Management Fees: -
Expenses: $2,446
Interest: $101,956
Total Contributions: $6,339,097
Remaining Capital Commitment: $5,308,362

Total Distributions: $7,963,488
Market Value: $1,036,321

Inception Date: 03/25/2014
Inception IRR: 20.6
TVPI: 1.4

Cash Flow Analysis

Net Asset Value Distribution Contributions

$0.0

$2,080,000.0

$4,160,000.0

$6,240,000.0

$8,320,000.0

$10,400,000.0

($2,080,000.0)
3/14 9/14 3/15 9/15 3/16 9/16 3/17 9/17 3/18 9/18 6/19

Private Equity Fund Overview
Pomona Capital VIII

As of June 30, 2019
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Fund Information
Type of Fund: Fund Of Funds Vintage Year: 2014
Strategy Type: Venture Capital Management Fee: Based on Committed Capital (Option 1: 0.72% annual average; Option 2: 0.44%

annual average)
Size of Fund: 159,721,789 Preferred Return: 8%
Inception: 03/24/2014 General Partner: J.P. Morgan Investment Management Inc.
Final Close: 11/20/2015 Number of Funds: 0
Investment Strategy: PEG Venture Capital Institutional Investors V LLC(the 'Fund') is a Delaware limited liability company, which commenced operations on June 27, 2014. The investment objective of the Fund

is to generate capital returns through investing in limited partnerships and other pooled and direct vehicles which, in turn, make equity-oriented investments in venture capital companies.
The Fund is expected to terminate on March 31, 2029, unless terminated earlier or extended in accordance with Agreement provisions.

Venture capital investments may include early-stage investments in businesses still in the conceptual stage, businesses where products may not be fully developed and revenues and/or
profits may be several years away, and later-stage venture capital investments in more mature companies in need of expansion or growth capital, including capital for growth buyouts. The
Fund is the first in a planned series of annual fund of funds, which provides exposure to corporate finance and venture capital on a global basis. The portfolio construction seeks to create
appropriate diversification by geography, stage, setor, and vintage year, so there are no predetermined allocations. Investments are expected to be predominately in existing companies in
buyout, growth capital, and build-up strategies, as well as special situations with opportunistic mezzanine, distressed equity, and venture capital.

Cash Flow Summary

Capital Committed: $5,000,000
Capital Invested: $6,033,402
Management Fees: $100,831
Expenses: -
Interest: $24,226
Total Contributions: $6,158,459
Remaining Capital Commitment: $589,946

Total Distributions: $2,314,563
Market Value: $5,032,743

Inception Date: 07/31/2015
Inception IRR: 9.5
TVPI: 1.2

Cash Flow Analysis

Net Asset Value Distribution Contributions

$0.0

$1,612,000.0

$3,224,000.0

$4,836,000.0

$6,448,000.0

$8,060,000.0

($1,612,000.0)
7/15 1/16 7/16 1/17 7/17 1/18 7/18 1/19 6/19

Private Equity Fund Overview
JPMorgan Venture Capital Fund V

As of June 30, 2019
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Fund Information
Type of Fund: Partnership Vintage Year: 2012
Strategy Type: Real Estate Management Fee: 1.50%
Size of Fund: 234,000,000 Preferred Return: First to LP a 9% IRR; then, 80%/20% split to LP/GP until 14% IRR; 70%/30%

after.
Inception: 11/20/2012 General Partner: Gerding Edlen Fund Management II
Final Close: 05/20/2014 Number of Funds:
Investment Strategy: The strategy of Gerding Edlen Green Cities II, is to execute the Firm's niche expertise in the acquisition, investment, management, retrofit and/or development of urban, modern, green

apartment and/or office properties in the Firm's key targeted markets for value-add returns.

Cash Flow Summary

Capital Committed: $5,000,000
Capital Invested: $4,922,413
Management Fees: -
Expenses: -$18,927
Interest: -
Total Contributions: $4,903,486
Remaining Capital Commitment: $330,000

Total Distributions: $4,862,505
Market Value: $2,108,383

Inception Date: 08/28/2013
Inception IRR: 9.7
TVPI: 1.4

Cash Flow Analysis

Net Asset Value Distribution Contributions

$0.0

$1,404,000.0

$2,808,000.0

$4,212,000.0

$5,616,000.0

$7,020,000.0

($1,404,000.0)
9/13 3/14 9/14 3/15 9/15 3/16 9/16 3/17 9/17 3/18 9/18 6/19

Private Equity Fund Overview
Gerding Edlen Green Cities II

As of June 30, 2019
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Fund Information
Type of Fund: Partnership Vintage Year: 2014
Strategy Type: Real Estate Management Fee: Investment Period: 1.50% per annum of aggregate capital commitments of LP

each quarter; Liquidation Period: 1.50% per annum of cost basis of investments
Size of Fund: 314,000,000 Preferred Return: 8%
Inception: 05/01/2013 General Partner: WCP Real Estate Fund IV GP, LLC
Final Close: 12/31/2015 Number of Funds:
Investment Strategy: Primarily invests in distressed and opportunistic real estate and debt with potential for significant capital appreciation. The Fund makes direct and indirect investments in real estate. The

Fund may also invest in equity securities of real estate-related companies, real estate mortgage loans, real estate mezzanine loans, and other debt instruments.

Incentive fee: 50% to GP and 50% to LPs until GP receives 20% carried interest over 8% preferred return; 20% to GP and 80% to LPs, thereafter.

Cash Flow Summary

Capital Committed: $5,000,000
Capital Invested: $7,884,000
Management Fees: -
Expenses: -
Interest: -
Total Contributions: $7,884,000
Remaining Capital Commitment: $322,500

Total Distributions: $3,251,920
Market Value: $6,439,510

Inception Date: 03/24/2014
Inception IRR: 9.6
TVPI: 1.2

Cash Flow Analysis

Net Asset Value Distribution Contributions

$0.0

$2,080,000.0

$4,160,000.0

$6,240,000.0

$8,320,000.0

$10,400,000.0

($2,080,000.0)
3/14 9/14 3/15 9/15 3/16 9/16 3/17 9/17 3/18 9/18 6/19

Private Equity Fund Overview
Westport Real Estate Fund IV

As of June 30, 2019
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Fund Information
Type of Fund: Partnership Vintage Year: 2015
Strategy Type: Value-Add Real Estate Management Fee: 1.5% per annum on committed capital during investment period; 1.5% per annum

on invested equity thereafter. Incentive fee: 20%.
Size of Fund: 350,000,000 Preferred Return: 9%
Inception: 11/20/2015 General Partner: LREP V, LLC
Final Close: 09/30/2016 Number of Funds:
Investment Strategy: Long Wharf employs a diversified value-added strategy targeting opportunities across an array of U.S. markets and sectors. Long Wharf’s value-added approach to real estate investing

focuses principally on cost basis relative to asset quality, location and competing properties. We analyze acquisition price and all-in cost basis compared to replacement cost, the basis of
the prior owner, and the cost basis of other properties in the submarket against which it will compete for tenants. Rather than basing investment decisions on forecasted capital flows, pricing
momentum, and outsized rent growth assumptions, our analysis is centered on cost basis relative to the intrinsic long-term value of the property.

Our focus on cost basis is closely tied to the importance we place on projected stabilized yield-on-cost in analyzing prospective investments. By focusing on stabilizing and improving a
property’s operations – facets of an investment over which we have substantially more control – we reduce our reliance on capital flows, debt markets, and timing to achieve our return
objectives. Generating an attractive unlevered income stream upon stabilization also serves to protect the investment in the event of a market downturn or a material increase in cap rates.

We believe the current market environment is providing a number of attractive relative value opportunities for value-added investors.  Long Wharf is experienced in executing a variety of
value-added investment strategies including distress, rehabilitation, management turnaround, and development.

Cash Flow Summary

Capital Committed: $5,000,000
Capital Invested: $5,000,000
Management Fees: -
Expenses: -$28,474
Interest: -
Total Contributions: $4,971,526
Remaining Capital Commitment: -

Total Distributions: $1,599,410
Market Value: $4,331,117

Inception Date: 11/20/2015
Inception IRR: 10.7
TVPI: 1.2

Cash Flow Analysis

Net Asset Value Distribution Contributions

$0.0

$1,326,000.0

$2,652,000.0

$3,978,000.0

$5,304,000.0

$6,630,000.0

($1,326,000.0)
12/15 3/16 6/16 9/16 12/16 3/17 6/17 9/17 12/17 3/18 6/18 9/18 12/18 3/19 6/19

Private Equity Fund Overview
Long Wharf Real Estate Partners Fund V

As of June 30, 2019
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Fund Information
Type of Fund: Partnership Vintage Year: 2015
Strategy Type: Value-Add Real Estate Management Fee: 1.50% management fee; 8% hurdle with no catch up, 80%/20% split to LP/GP

until 14% IRR
Size of Fund: 313,503,293 Preferred Return: 8% to LP
Inception: 02/18/2015 General Partner: Gerding Edlen Fund Management III
Final Close: 02/01/2022 Number of Funds:
Investment Strategy: The strategy of Gerding Edlen Green Cities III is to execute the Firm's niche expertise in the acquisition, investment, management, retrofit and/or development of urban, modern, green

apartment and/or office properties in the Firm's key targeted markets for value-add returns.

Cash Flow Summary

Capital Committed: $5,000,000
Capital Invested: $4,484,378
Management Fees: $314,815
Expenses: $2,121
Interest: $26,487
Total Contributions: $4,827,802
Remaining Capital Commitment: $198,686

Total Distributions: $243,330
Market Value: $5,589,256

Inception Date: 03/03/2016
Inception IRR: 8.9
TVPI: 1.2

Cash Flow Analysis

Net Asset Value Distribution Contributions

$0.0

$1,560,000.0

$3,120,000.0

$4,680,000.0

$6,240,000.0

$7,800,000.0

($1,560,000.0)
3/16 6/16 9/16 12/16 3/17 6/17 9/17 12/17 3/18 6/18 9/18 12/18 3/19 6/19

Private Equity Fund Overview
Gerding Edlen Green Cities III

As of June 30, 2019
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Comparative Performance
QTD FYTD 1 YR 3 YR 5 YR

Town of Palm Beach Retirement System Combined (Gross)** 3.46 3.66 6.78 9.01 4.90

          Estimated Quarterly Return over 5 Years as of 12/31/2018 (Gross):  1.23%

Town of Palm Beach Retirement System Combined (Net)** 3.39 3.45 6.49 8.69 4.58

          Estimated Quarterly Return over 5 Years as of 12/31/2018 (Net):  1.15%

Town of Palm Beach Retirement System
Comparative Performance

As of June 30, 2019

Returns for periods greater than one year are annualized.
Returns are expressed as percentages.
Performance shown is not GIPS compliant and is an estimation. Historical data and calculations prior to March 31, 2016 provided by former consultant.
*October 2009-September 2012 represents each Plan's unique performance. October 2012-present represents performance for the combined Plan.
**Prior to October 2012, performance is a theoretical weighted average of the each Plan's composite given a static weighting between the Plans. October 2012-present represents performance for the combined Plan.Page 60



Total Fund Policy
Allocation Mandate Weight (%)
Oct-2012
Russell 3000 Index 30.00
MSCI EAFE (Net) Index 13.00
Blmbg. Barc. U.S. Aggregate Index 24.00
CPI + 5% 9.00
90 Day T-Bill + 3.75% 22.00
S&P 500 + 5% 2.00

Jul-2013
S&P 500 Index 7.50
MSCI EAFE (Net) Index 15.00
Blmbg. Barc. U.S. Aggregate Index 17.50
Bloomberg Commodity Index Total Return 2.50
90 Day T-Bills + 5% 15.00
S&P 500 + 5% 10.00
Russell Midcap Value Index 3.75
Russell Midcap Growth Index 3.75
MSCI Emerging Markets (Net) Index 10.00
Bloomberg Barclays U.S. TIPS Index 2.50
Blmbg. Barc. U.S. Corp High Yield 2.50
NCREIF Property Index 10.00

Jan-2017
Russell 3000 Index 35.00
MSCI AC World ex USA 20.00
Blmbg. Barc. U.S. Aggregate Index 12.50
Blmbg. Barc. Global Multiverse 5.00
NCREIF Fund Index-Open End Diversified Core (EW) 10.00
S&P 500 + 3% 7.50
Total GTAA/Hedge Fund Policy 10.00

Benchmark History
Investment Policy Benchmarks

As of June 30, 2019
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Total GTAA/Hedge Fund Policy
Allocation Mandate Weight (%)
Jan-1990
HFRI FOF: Diversified Index 70.00
Balanced Index [Standard Life GAR] 30.00

Sep-2017
HFRI FOF: Diversified Index 100.00

Nov-2017
HFRI FOF: Diversified Index 80.00
50% MSCI World / 50% Barcap Agg 20.00

Total Domestic Equity Policy
Allocation Mandate Weight (%)
Jan-1926
S&P 500 Index 100.00

Jan-2017
Russell 3000 Index 100.00

Total International Equity Policy
Allocation Mandate Weight (%)
Oct-2012
MSCI EAFE (Net) Index 100.00

Jan-2017
MSCI AC World ex USA 100.00

Total Private Equity Policy
Allocation Mandate Weight (%)
Jan-1926
CPI + 5% 82.00
S&P 500 + 5% 18.00

Jul-2013
S&P 500 + 5% 100.00

Jan-2017
S&P 500 + 3% 100.00

Total Real Estate Policy
Allocation Mandate Weight (%)
Sep-2013
NCREIF Property + 3% 100.00

Jan-2017
NCREIF Fund Index-Open End Diversified Core (EW) 100.00

Benchmark History
Investment Policy Benchmarks

As of June 30, 2019
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Updated Results from Prior Quarter
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Comparative Performance
1

Quarter
Ending

Mar-2019

1
Year

Ending
Mar-2019

2
Years

Ending
Mar-2019

3
Years

Ending
Mar-2019

4
Years

Ending
Mar-2019

5
Years

Ending
Mar-2019

Total Fund (Net) 9.04 (29) 3.99 (55) 7.30 (41) 7.93 (70) 4.77 (89) 4.54 (92)
   Total Fund (Gross) 9.12 (27) 4.28 (45) 7.62 (26) 8.25 (57) 5.09 (78) 4.86 (89)
   Total Fund Policy 9.20 (26) 4.94 (26) 8.15 (12) 9.08 (22) 6.70 (14) 6.57 (24)
   All Public Plans-Total Fund Median 8.40 4.12 7.07 8.45 5.83 6.02

Total Fund (Net) 9.04 (29) 3.99 (55) 7.30 (41) 7.93 (70) 4.77 (89) 4.54 (92)
   Total Fund (Gross) 9.12 (27) 4.28 (45) 7.62 (26) 8.25 (57) 5.09 (78) 4.86 (89)
   Total Fund Policy Index ex Alts 7.59 (69) 3.87 (58) 6.64 (66) 7.80 (74) 5.75 (54) 5.81 (62)
   All Public Plans-Total Fund Median 8.40 4.12 7.07 8.45 5.83 6.02

Total Domestic Equity (Net) 14.38 8.50 10.34 12.03 7.91 8.20
   Total Domestic Equity (Gross) 14.44 8.69 10.55 12.28 8.20 8.50
   Total Domestic Equity Policy 14.04 8.77 11.26 13.08 10.15 10.66

Total International Equity (Net) 10.99 -7.78 4.28 6.66 1.72 1.90
   Total International Equity (Gross) 11.11 -7.37 4.74 7.14 2.17 2.36
   Total International Equity Policy 10.44 -3.74 6.15 8.21 3.83 2.86

Total Emerging Markets Equity (Net) 13.06 -6.06 7.14 11.55 5.46 4.33
   Total Emerging Markets Equity (Gross) 13.24 -5.47 7.82 12.26 6.16 5.03
   MSCI Emerging Markets (Net) Index 9.93 -7.41 7.55 10.68 4.51 3.68

Total Fixed Income (Net) 2.33 3.28 2.01 1.90 1.74 2.09
   Total Fixed Income (Gross) 2.39 3.38 2.16 2.03 1.87 2.24
   Total Fixed Income Policy 4.08 4.43 3.10 3.57 2.78 3.05

Total GTAA/Hedge Fund 6.44 1.69 3.60 4.30 1.14 1.55
   Total GTAA/Hedge Fund Policy 5.00 1.62 3.88 4.55 2.43 2.81

Comparative Performance
Total Fund

As of June 30, 2019

Returns for periods greater than one year are annualized.
Returns are expressed as percentages.
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Comparative Performance
1

Quarter
Ending

Mar-2019

1
Year

Ending
Mar-2019

2
Years

Ending
Mar-2019

3
Years

Ending
Mar-2019

4
Years

Ending
Mar-2019

5
Years

Ending
Mar-2019

Total Domestic Equity
SSgA S&P 500 Flagship Fund (Net) 13.59 (43) 9.18 (30) 11.55 (40) 13.39 (38) 10.37 (31) 10.83 (39)
   SSgA S&P 500 Flagship Fund (Gross) 13.61 (42) 9.22 (30) 11.62 (38) 13.45 (37) 10.43 (27) 10.89 (37)
   S&P 500 Index 13.65 (39) 9.50 (25) 11.72 (35) 13.51 (34) 10.46 (26) 10.91 (36)
   IM U.S. Large Cap Core Equity (SA+CF) Median 13.25 7.81 10.94 12.93 9.58 10.38

Geneva Mid Cap Growth Equity (Net) 16.29 (81) 8.93 (66) 14.86 (50) 13.05 (80) 9.15 (58) 9.71 (66)
   Geneva Mid Cap Growth Equity (Gross) 16.46 (80) 9.42 (61) 15.44 (44) 13.66 (69) 9.76 (47) 10.33 (52)
   Russell Midcap Growth Index 19.62 (42) 11.51 (44) 15.55 (43) 15.06 (51) 9.75 (47) 10.89 (41)
   IM U.S. Mid Cap Growth Equity (SA+CF) Median 18.93 10.39 14.77 15.07 9.60 10.36

Cooke & Bieler Mid Cap Value Equity 16.81 (9) N/A N/A N/A N/A N/A
   Russell Midcap Value Index 14.37 (45) 2.89 (42) 4.68 (54) 9.50 (64) 6.13 (59) 7.22 (52)
   IM U.S. Mid Cap Value Equity (SA+CF) Median 14.11 1.34 5.04 9.93 6.43 7.27

Total International Equity
Oakmark International Value (Net) 9.31 (55) -14.60 (100) -0.77 (99) 6.10 (75) 1.05 (97) 0.84 (88)
   Oakmark International Value (Gross) 9.55 (49) -13.87 (98) 0.08 (98) 7.03 (59) 1.94 (83) 1.73 (72)
   MSCI EAFE IMI Value (Net) 8.07 (87) -6.69 (65) 2.82 (74) 6.94 (60) 2.08 (81) 1.03 (88)
   IM International Large Cap Value Equity (SA+CF) Median 9.44 -4.75 4.47 7.35 3.38 2.59

MFS International Growth R6 (MGRDX) 12.61 (44) N/A N/A N/A N/A N/A
   MSCI AC World ex USA Growth (Net) 12.31 (52) -3.05 (36) 7.83 (27) 8.42 (35) 4.60 (28) 4.01 (29)
   IM International Large Cap Growth Equity (MF) Median 12.38 -4.57 6.29 7.33 3.20 2.93

WCM Focused International Growth (WCMIX) 12.84 (41) N/A N/A N/A N/A N/A
   MSCI AC World ex USA (Net) 10.31 (94) -4.22 (46) 5.65 (55) 8.09 (42) 3.48 (44) 2.57 (59)
   IM International Large Cap Growth Equity (MF) Median 12.38 -4.57 6.29 7.33 3.20 2.93

Total Emerging Markets Equity
Wells Capital Emerging Markets (Net) 13.06 (19) -6.06 (32) 7.14 (43) 11.23 (39) 6.23 (29) 4.42 (46)
   Wells Capital Emerging Markets (Gross) 13.24 (18) -5.47 (25) 7.82 (36) 11.93 (31) 6.90 (19) 5.08 (34)
   MSCI Emerging Markets (Net) Index 9.93 (55) -7.41 (44) 7.55 (39) 10.68 (46) 4.51 (59) 3.68 (66)
   IM Emerging Markets Equity (SA+CF) Median 10.12 -7.97 6.30 10.44 4.95 4.28

Comparative Performance
Total Fund

As of June 30, 2019

Returns for periods greater than one year are annualized.
Returns are expressed as percentages.
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Comparative Performance
Total Fund

As of June 30, 2019

1
Quarter
Ending

Mar-2019

1
Year

Ending
Mar-2019

2
Years

Ending
Mar-2019

3
Years

Ending
Mar-2019

4
Years

Ending
Mar-2019

5
Years

Ending
Mar-2019

Total Fixed Income
Vanguard Total Bond Market Index [VBTIX] (Net) 2.85 (80) 4.44 (23) 2.75 (39) 1.82 (73) N/A N/A
   Blmbg. Barc. U.S. Aggregate Index 2.94 (72) 4.48 (20) 2.83 (30) 2.03 (57) 2.01 (35) 2.74 (28)
   IM U.S. Broad Market Core Fixed Income (MF) Median 3.23 4.09 2.63 2.13 1.86 2.49

Garcia Hamilton Fixed Income Agg. 2.28 (98) N/A N/A N/A N/A N/A
   Blmbg. Barc. U.S. Aggregate Index 2.94 (83) 4.48 (80) 2.83 (89) 2.03 (88) 2.01 (91) 2.74 (89)
   IM U.S. Broad Market Core Fixed Income (SA+CF) Median 3.22 4.70 3.16 2.54 2.42 3.10

Total GTAA/Hedge Fund
BlackRock Multi-Asset Income Fund (BKMIX) (Net) 6.99 (63) 4.50 (15) N/A N/A N/A N/A
   50% MSCI World / 50% Barcap Agg 7.75 (51) 4.82 (13) 6.21 (13) 6.72 (28) 4.94 (16) 5.21 (16)
   IM Flexible Portfolio (MF) Median 7.77 1.38 3.94 5.78 3.50 3.68

Weatherlow Offshore Fund I Ltd. (Net) 6.31 (78) 1.13 (85) 3.52 (89) 4.98 (83) 1.79 (92) 2.83 (91)
   HFRI FOF: Diversified Index 4.32 (93) 0.82 (85) 2.87 (91) 3.69 (90) 1.31 (94) 2.16 (93)
   IM Global Balanced/TAA (SA+CF+MF) Median 8.84 3.90 6.55 8.02 5.43 5.93

Total Real Estate
JP Morgan Strategic Property (Net) 0.21 (100) 5.15 (100) 5.98 (100) N/A N/A N/A
   JP Morgan Strategic Property (Gross) 0.45 (100) 6.19 (95) 6.84 (88) N/A N/A N/A
   NCREIF Fund Index-ODCE (VW) 1.42 (84) 7.52 (80) 7.79 (73) 7.97 (69) 9.37 (65) 10.18 (72)
   IM U.S. Open End Private Real Estate (SA+CF) Median 1.99 8.32 8.20 8.56 9.75 10.66

Returns for periods greater than one year are annualized.
Returns are expressed as percentages.
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Comparative Performance - IRR
1

Quarter
Ending

Mar-2019

1
Year

Ending
Mar-2019

3
Years

Ending
Mar-2019

5
Years

Ending
Mar-2019

Since
Inception
Ending

Mar-2019

Inception
Date

Private Equity
Landmark Equity Partners XIV LP -3.96 0.93 -1.08 1.52 9.83 11/12/2009

Private Equity Investment Fund V 0.00 5.81 -9.66 -12.85 -2.55 01/21/2010

HarbourVest Partners IX [Consolidated] 15.09 21.71 18.42 17.18 18.05 07/29/2013

Pomona Capital VIII 9.88 13.09 14.95 13.02 20.81 03/25/2014

JPMorgan Venture Capital Fund V 1.44 13.51 9.81 N/A 10.41 07/31/2015

Real Estate
Gerding Edlen Green Cities II -0.07 3.04 0.70 8.07 9.87 08/28/2013

Gerding Edlen Green Cities III 0.77 10.92 10.40 N/A 10.15 03/03/2016

Westport Real Estate Fund IV 3.04 8.18 10.08 9.80 9.28 03/24/2014

Long Wharf Real Estate Partners Fund V 3.37 13.81 12.06 N/A 10.69 11/20/2015

Comparative Performance - IRR
Private Investments

As of June 30, 2019
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Market Value
($)

Estimated
Annual Fee

(%)

Estimated
Annual Fee

($)
Total Domestic Equity
SSgA S&P 500 Flagship Fund 58,552,762 0.03 17,566
Geneva Mid Cap Growth Equity 5,795,397 0.60 34,772
Cooke & Bieler Mid Cap Value Equity 15,234,742 0.69 105,120
Total International Equity
Oakmark International Value 19,102,368 0.90 171,921
MFS International Growth R6 (MGRDX) 9,664,017 0.79 76,346
WCM Focused International Growth (WCMIX) 10,068,569 1.05 105,720
Total Emerging Markets
Wells Capital Emerging Markets 12,811,801 0.63 80,714
Total Fixed Income
Garcia Hamilton Fixed Income Agg. 29,867,390 0.25 74,668
Total GTAA/HedgeFunds
BlackRock Multi-Asset Income Fund (BKMIX) 3,201,661 0.52 16,649
Weatherlow Offshore Fund I Ltd. 13,980,749 1.00 139,807
Total Real Estate
Gerding Edlen Green Cities II 2,108,383 1.50 31,626
Westport Real Estate Fund IV 6,439,510 1.50 96,593
Long Wharf Real Estate Partners Fund V 4,331,117 1.50 64,967
Gerding Edlen Green Cities III 5,589,256 1.50 83,839
JP Morgan Strategic Property 11,509,490 1.00 115,095
Total Private Equity
Landmark Equity Partners XIV LP 214,201 1.00 2,142
Private Equity Investment Fund V 526,231 1.75 9,209
HarbourVest Partners IX [Consolidated] 8,688,044 1.00 86,880
Pomona Capital VIII 1,036,321 1.00 10,363
JPMorgan Venture Capital Fund V 5,032,743 0.55 27,680

Cash
Cash Account 1,789,194 -

Total Fund 225,599,450 0.60 1,351,917

Town of Palm Beach Retirement System Pension
Fee Analysis

As of June 30, 2019
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