RETIREMENT COMMISSION MINUTES

The Retirement Commission met on Wednesday, January 27, 2021. The following members
were present: John Blair, Chris Cullinan, Joe Hatter, Heather Hill, David Hughes, Jason
Vandever, Scott Hendrix, Al Elias, Markell Henderson. Absent: Michele Vineyard. Others
present: Brian Wheeler, Sara Butler, Lisa Burch, Krisy Hammill.

Call to Order
Jason Vandever called the meeting to order at 8:31AM.

Approval of Minutes
A motion was made to accept the minutes from the November 2020 meeting, and the motion
passed, with Heather Hill abstaining because she was absent from the November meeting.

Sustainable Investing Discussion

Jason Vandever updated the Commission members on the ESG changes that have been
implemented so far. He presented some language changes to the Commission’s investment
policy that were recommended by Dahab. A motion was made to accept the changes and the
motion was approved unanimously.

The Commission discussed changes to the Fund’s bond portfolio. A motion was made to adopt
ESG changes to the bond portfolio, and the motion was approved unanimously.

Disability Retirement Discussion

Lisa Burch recapped last month’s presentation of a comparison of the City’s disability retirement
process to seven other localities in Virginia and the Virginia Retirement System. The
Commission discussed possible changes and there was a consensus that some changes should be
made. Additional information was requested for the February meeting. '

Other Business
Lisa Burch gave an update regarding the vacancy on the Commission.

Adjournment
The meeting adjourned at 9:40 AM.



Sample Motions

“I move that the Retirement Commission for the City of Charlottesville contract
with an independent medical examiner to provide the medical exam referenced in
Section 19-151 (b) of the City Code. The findings of the independent medical exam
will be provided to the Commission before an application for public safety
disability retirement is considered for approval.”

“I further move that current and future beneficiaries of a disability retirement
allowance be required to undergo an independent medical exam at the City’s
expense on a case by case basis as determined by the Commission per Section 19-
103(a) of the City Code.”

“l move that the Retirement Commission for the City of Charlottesville require the
beneficiaries of a disability retirement allowance to submit a complete copy of
his/her personal and/or business federal income tax return each year per Section
19-103(e) of the City Code.”



City of Norfolk Appeals Process
Submitting Requests

Persons who desire to appear before the Board of Trustees regarding any
retirement matter must submit their requests to the Executive Director specifying
the matter about which they wish to speak.

Matters

Matters may include but are not limited to the presenfation of claims for benefits
or requests to remedies for the redress of claims which have been denied in
whole or in part.

The Executive Director, in consultation with the Board Chair, will determine when
the matter will be heard and will advise the person requesting to appear before
the Board. The Board Chair may place time limits on any presentation.

Arlington County Appeal Process

§ 46-52. Hearing Requirement-Benefit Reductions, Discontinuances and Disability
Denial Appeals. ARLINGTON COUNTY CODE RETIREMENT SYSTEM--11 46-30 Code
Updated 12-2013 Whenever any provision of this chapter permits or requires the
County to reduce or discontinue a retiree's retirement allowance or a member
appeals the denial of their application for disability benefits, the Board shall hold
a hearing on the appeal. The retiree or applicant, or his representative, shall have
the right to be present and heard at such hearing. When hearing an appeal for
denied disability benefits, the Board may obtain an independent medical opinion.
in the event that the Board’s independent medical opinion disagrees with the
medical advisor’s opinion, the medical opinion of the Board’s physician will

- prevail,



Falls Church Appeal Process

ARTICLE XV
CLAIMS PROCEDURE
15.01 Procedures for Appealing a Denial of Benefits
(a) Claims for benefits under the Plan may be submitted to the Plan Administrator
and the Chair of the Retirement Board or in his/her absence, another City Council
appointed Retirement Board member (the “Review Committee” or “Committee”),
who shall have the initial responsibility for determining the eligibility of any
employee for benefits. Such claims for benefits shall be made in writing and shall
set forth the facts which such employee believes to be sufficient to entitle him to
the benefit claimed. The Committee may adopt forms for the submission of
claims for benefits in which case all claims for benefits shall be filed on such
forms.
" (b) On receipt of a claim, the Committee must respond in writing within 90 days.
Claims that are approved will then be processed by the human resources division.
If necessary, the Committee’s first notice must indicate any special circumstances
requiring an extension of time for the Committee’s decision. The extension notice
must indicate the date by which the Committee expects to give a decision. An
extension of time for processing may not exceed 90 days after the end of the
initial 90-day period.
(c) If a claim is wholly or partially denied, the Committee must give written notice
within 90 days, or within the time period of any extension. If notice that a claim
has been denied is not furnished within that time, the claim is deemed denied. An
adverse notice must be written in a manner calculated to be understood by the
member and must include (i) each reason for denial; (ii} specific references to the
pertinent provisions of the Plan or related documents on which the denial is
based; (iii) a description of any additional material or information necessary for
the member to perfect the claim and an explanation of why that material or
information is needed; and (iv) appropriate information about the steps to be
taken if the employee wishes to submit the claim for review.
{d) No legal action to recover benefits under the Plan may be brought more than
one year following the date of the final decision on review by the Plan
Administrator under this Plan section.

15.02 Request for Review
(a) An employee’s proper written request for review must be received by the
Retirement Board no fewer than 60 days after the employee’s receipt of notice



that a claim has been denied. The Board may appoint any person or persons on
the Board to review benefit claims, who must review any claim that was denied. If
no person is appointed, the Board will process any valid claim.

(b) The decision on review must be furnished to the employee in writing within 60
days after the request for review is received, unless special circumstances require
an extension of time for processing. If an extension is required written notice of
the extension must be furnished to the employee before the end of the 60 day
period and the decision them must be given as soon as possible, but not later
than 120 days after the request for review was received. The deicison on review
must be written in a manner calculated to be understood by the employee and
must include specific reasons for the decision and specific references to the
pertinent provisions of the Plan or related documents on which the decision was
based. If the decision on review is not received by the employee within the time
required in this subsection, the claim is deemed denied on review.

(c} All good-faith determinations by the Retirement Board or its designate are
conclusive and binding on all persons, and there is o right of appeal except as
provided-above.

Sample Code to Allow Commission to Change Procedures Without Amending
Code each time:

Subject to the limitations of this chapter, the Commission shall, from time to time,
establish rules and regulations for the administration of the retirement system
and for the transaction of its business.
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ECONOMIC ENVIRONMENT

Panglossian Market
Global equity markets surged in Q4 as several vaccine
breakthroughs fostered hopes of a return to econemie normaley.

Though optimistic sentiment seems to pervade all market
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pandemic-related shutdowns, but is far from fully recovered.
Advance estimates of Q4 zo20 GDP from the U.S. Bureau of
Feonomic Analysis increased at an annual rate of 4.0%, lower than
the +8.7% originally forecasted. Investors are taking this less than
fully recovered economy in stride, because it has made further

fiscal and monetary stimulus more likely.

Legislators and the Federal Reserve have made it clear, with no
reservations, that they will continue to support the economy in any
way possible. From bond-buying programs to dirvect individual
checks, the stimulus is far from over. Thus far, the economic
progress we've made is in no small way attributable to the historie
policies our government and governments around the world have

implemented.

One significant change from even a few quarters ago is how the
media and market have shifted from one that has filtered
information into “good” and “bad” columns tc one ostensibly
trying to find the silver lining to every cloud. That is niot to say,
however, that there are no positive developments in the market.
Unemployment is down, household leverage is at historic lows.
consumer spending continues to 11se, and real business equipment
spending has improved. However, those points do not complete
the picture. Unemployment has remained steady at 6.7%, more
than 2% higher than it was at the end of February 2020. Consumer
spending has recovered by over 20% since March 2020; it is still
down 5% since the highs seen in January 2020. Real business
equipment spending rose in all four primary categories, but is still
down 3% from a year prior, This is all to say, we still have wosk to
do.

In theory, when the ;general market reopens we should see strong
pent-up demand. This demand should come from of consumers
who, when looking at current savings and credit rates, have
arguably never heen in better shape, However, will that demand be

enough given that this expectation is already the base case?




DOMESTIC EQUITIES

The Quarter of Rotation

U.S. equities gained over the fourth guarter, with November
especially strong due to the vaccine news. The S&P 500 returned

12.2% for the three months, bringing its year-to-date gain to 18.4%,
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economically sensitive sectors, which made the mast substantial
gains, with more defensive sectors making more modest progress.
The energy and financial sectors were up more than 20%, while
real estate and tilities were up more modestly, less than 10%. The
outperformance of vatue was not nearly enough to make up for the
prior underperformance, but it is sure to be welcomed by value

managers across all market capitalization styles.

A less spoken of, but no less interesting, votation happened
between large-cap and small-cap equities. Small-capitalization
stocks, as measured by the Russeli 2000, returned more than 30%,
while their larger counterparts, as measured by the Russell 1000,
returned 13.7%. Within small-cap, the gains were made by the

broad market. The sector returns within the Russell 2000 were

between 16% (utilities) and 44.5% (energy).

INTERNATIONAL EQUITIES

Looking Forward

International markets rose sharply in the fourth guarter en the
effective vaceine news. Similarly to the 1.8, the sectors that had
previously suffered the most severely from the pandemie, such as

energy and financials, were the top gainers.

MSCI EAFE The MSCI EAFE Index
:;2 increased by 16.1%, while the
i:g MSCI ACWI ex USA Index
a0 climbed 17.1% in the fourth
;3 > quarter. Bmerging Market
-120 equities led the way gaining
200 19.8%.
-240

In developed markets, twenty
out of the twenty-one constituent countries in the MSCL EAFE
index posted double-digit returns, The lone cutlier was
Switzerland, who still gained 8.3% in the quarter, The top three
countries in the index: Japan, the United Kingdom, and France
grew by more than 15%. They constitute more than 50% of ali
assets in the index. The United Kingdom, in particular, responded
well to November’s vaccine anncuncement as well, as the Brexit
trade deal.
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MSCI Emerging Markets excluding China index gained 26.0%,
more than 6% more than the standard MSCI Emerging Markets
Index, The performance of South Korean equities aided the
broader index’s returr, The second-largest country by allocation in
the index returned 38.6%. Kovean exporis shot up 12.6% year-

over-year in Deceimber amid substantial IT demand,

Frontier markets gained 11.2%. They continue to trail their
international peers across all rolling periods. Dispersion within the
index continues to he wide. For illustration, Zimbabwean equities

gained 49.8% for the quarter, while Jordanese equities lost 36.9%.

BOND MARKET
Steady as it Goes

The broad U.S. fixed income market continues to deliver steady
returns. The Bloomberg Barclays U.S. Aggregate index returned

0.7% in the quarter and is now up 7.5% year-to-date.

Bloomberg Barclays Aggregate "} While long-duration bands
gained the most in 2020, they
22 suffered the largest losses in
16 the fowrth quarter. Long-
08 duration securities, as
10 47 1(_’ ! o measured by 2o+ year
20 treasuries lost 3% due to yield
20 curve steepening.

Lower-rated credits outpaced their investment-grade counterparts
this guarter. CCC rated securities rose 9.9%, while the Bloomberg
Barclays High Yield index rose 6.5%.

The Global Aggregate index was up 3.3% while emerging market
debt rose a slight 5.6%.

CASH EQUIVALENTS
What’s Real Anyway
The three-month T-Bill returned 0.03% for the fourth quarter, This

is the 52nd quarter in a row that has been less than 75 bps. The last
time the rate was greater than 80 bps was in the fourth quarter of
2007. Retwrn expectations continue to be low. Low prevailing
yields in coordination with the Federal Reserve's explicit inflation
targeting make it unlikely the asset class will see positive real

returns,



Economic Statistics

Current . Previous

Quarter .- Quarter -
GD?P 4.0% 33.4%
Unemployment 6.7% 7.9%
crr e
Fed Funds Rate 0.25% 0.25%
Industrial Capacity 73.3% 1.5%
U.S. Dollars per Euro 1.21 1.17

Domestic Equity Return Distributions

Quarter Trailing Year

16,3 13.7  1t.4

20.4 19.9 19,0

33.4 3.4 29.6

Major Index Returns

. Quarter 12 Months
Russell goo0 14.7% 20.9%
S&P 500 12,1% 18.4%
Russell Midcap 19.9% 17.1%
Russell 2000 31.4% 19.9%
MSCI EAFE 16.1% 8.3%
MSCI Emg Markets 16.8% 18.7%
NCREIF ODCE 0.0% «0.1%
.S, Aggregate 0.7% 7.5%
90 Day T-bills ‘ 0.0% 0.3%

Market Summary

US recovery continues

All equity markets rise

Value outpaces Growth

Dollar weakened across most foreign currencies

Fixed income markets rose modestly




INVESTMENT RETURN 500 i i i g

On December 31st, 2020, the Charlottesville Retirement System was
valued at $197,754,670, representing an increase of $20,155,480 from
the September quarter's ending value of $177,599,190. Last quarter,
{he Fund posted withdrawals tolaling $107,448, which partially offse
the porifolio's net invesiment return of $20,262,928. Income receipts
totaling $425,190 plus net reatized and unrealized capital gains of
$19,837,738 combined to produce the portfolio's net invesiment
Teturi.

RELATIVE PERFORMANCE 7 i i i v

Total Fund

For the fourth quarter, the Composite portfolio returned 11.4%, which
was 0. 1% above the Charloitesville Policy Index's retum of 11.3% and
ranked in the 20th percentile of the Public Fund universe. Over the
trailing year, the porifolio returned 14.5%, which was 1,0% above the
benchmark's 13.5% retum, ranking in the 24th percentile, Since
December 2010, the portfolio returned 9.6% annnalized and ranked in
the 7th percentile. The Charlottesville Policy Index retumed an
annualized 9.8% over the same period.

Domestic Eguity

The domestic equity portion of the portfolio réturmed 16.9% last
quarter; that return was 2.2% grealer than the Russel! 3000 Index’s
return of 14.7% and ranked in the 58ih percentile of the Domestic
Equity universe. Owver the trailing twelve-month period, this
component retumed 20.6%, 0.3% below the benchmark's 20.9%
performance, ranking in the 38h percentile. Since December 2010,
this component returned 13.0% on an annualized basis and ranked in
the 471h percentile. The Russell 3000 retumed an annualized 13.8%
during the same period.

Large Cap Equity

During the fourth quarler, the large cap equity component retumed
14.6%, which was 0.9% greater than the Russell 1000 Index’s retum
of 13.7% and ranked in the 35¢h percentile of the Large Cap universe.
Qver the trailing year, the large cap equity porifolio returned 21.7%,
which was 0.7% greater than the benchmark's 21.0% return, and
ranked in the 33rd percentile. Since December 2010, this componeit
returned 14.2% per annum and ranked in the 35th percentile. The
Russell 1000 returned an annualized 14.0% over the same time frame.

Mid Cap Equity

For the fourth quarter, the mid cap equity segment returned 19.6%,
which was 0.3% less than ihe Russelt Mid Cap's return of 19.9% and
ranked in the 59¢h percentile of the Mid Cap universe, Over the trailing
twelve-month peried, this segment's return was 19.7%, which was
2.6% above the benchmark's 17.1% retumn, ranking in the 42nd
percentile. Since December 2010, this component retumed 10.8%
annualized and ranked in the 75th percentile. The Russell Mid Cap
returned an annualized 12.4% during the same period.

Small Cap Equity

The small cap equity segment returned 23.7% during the fourth
quarter; that return was 7.7% below the Russell 2000 Index’s return
of 31.4% and ranked in fhe 87th percentile of the Smatll Cap universe,
Over the trailing twelve months, the small cap equily portfolio
returned 19,8%, 0.1% less than the benchmark's 19.9% performance,
ranking in the 42nd percentile. Since December 2010, this component
returned 14.0% annualized and ranked in the 28th percentile. The
Russell 2000 returned an annualized 11.2% during the same time
frame.



International Equity

During the fourth quarter, the international equity segment returned
15.4%, which was 1.6% less than the MSCI All Country World Ex US
Net Index’s return of 17.0% and ranked in the 68th percentile of the
International Equity universe, Over the trailing year, this segment's
return was 12.8%, which was 2.1% above the benchmark's 10.7%
return, and ranked in the 54th percentile. Since December 2010, this
component retumed 7.2% annualized and ranked in the 43rd
percentile. The MSCI All Country World Ex US Net Index returned
an annualized 4,9% over the same period.

Developed Markets Equity

Last quarter, the developed markets equity composent gained 13.0%,
which was 3.0% less than the MSCI EAFE Net Index’s return of
16.0% and ranked in the 85th percentile of the International Equity
nniverse. Over the trailing twelve-month period, this segment's return
was 7.0%, which was 0.8% less than the benchmark's 7.8%
performance, and ranked in the 72nd percentile. Since December
2010, this component returned 6.7% on an ammualized basis and
ranked in the 49th percentile. For comparison, the MSCI EAFE Net
Tndex returned an annualized 5.5% during the same time frame.

Emerging Markets Equity

During the fourth quarter, the emerging markets equily segment
returned 20.1%, which was 0.4% greater than the MSCI Emerging
Markets Net Index’s return of 19.7% and ranked in the 51st percentile
of the Emerging Markels universe. Over the trailing twelve-month
period, this component returned 25 4%, whicl was 7.1% greater than
the benchmark's 18.3% performance, ranking in the 28th perceatile.

Real Assets

Fer the fourth quarter, (he real assets portion of the portfolio gained
1.9%, which was 0.5% greater than the Real Assets Blended Index's
return of 1.4%. Over the trailing twelve-month period, this component
returned 3.3%, which was 1.5% greater then the benchmark's 1.8%
refen,

Fixed Income

In the fourth quarter, the fixed income component retumed 0.7%,
which was equal to the Bloomberg Barclays Aggregate Index's return
of 0.7% and ranked in titie 72nd percentife of the Core Fixed Income
universe, Over the trailing year, this segment's return was 7.9%, which
was 0.4% greater than the benchmark's 7.5% retum, and ranked in the
72nd percentile, Since December 2010, this component refurned 4.3%
on an annualized basis and ranked in the 58th percentile. For
comparison, the Bloomberg Barclays Aggregale Index returned an
annualized 3.8% during the same period.




CHARLOTTESVILLE RETIREMENT SYSTEM DECEMBER 3187, 2020

EXECUTIVE SUMMARY

" PERFORMANCE SUMMARY

LOCATION
Quarter FYTD YTD/1Y 3 Year 5 Year 10 Year :
§ o, E
IFotnl Pertfulio - Grass 114 178 145 106 114 9.6 Large Cap Bquity  333%  $65,938,650
PUBLIC FUND RANK {20) (20) (24) 84} (8] {N Mid Cap Equity 13.9% 26,368,741 |
[Fatal Porifolio - Net 113 114 139 10.1 10.8 9.1 o, :
Policy Tndex 113 17.0 133 06 108 03 Small Cap 8.1% 16,012,946 |,
Shadow Index 1.8 17.6 13.8 9.4 10.6 93 Int'i Developed 8. 1% 17,214,291 &
Domestie Equity - Gross 169 26.5 20.6 15.2 159 13.0 Emerging Markets 4.6% 9,188,849 |
DOMESTIC EQUITY RANK (58) {52) [§] sg (32) (32 a7 .
Russell 3000 147 5.2 20, 14.% 3. 113 Real Assets i2.5% 24,802,419
S&P 1500 132 229 125 19 139 130 . k
Fixed Income 18.4% 36,351,361 ||
Large Cap Equity - Gross 146 255 21.7 62 16.7 14.2 ¥
LARGE CAP RANK (35) (22) (33) (31) (26) 35) Cash 0.9% 1877413 |
Russell 1000 3.7 24.5 21.0 HR 156 14.06 ;
S&P 500 12.1 222 184 142 152 139 ;
Mid Cap Equity - Gross 1.6 29,1 197 14.0 151 105 Total Portfolio 100.0%  $197,754,670 |4
AID CAP RANK (59) (55} (42) {40) {40) (75) i
Tusse!l Mid 19.9 28.9 17.4 16 134 12.4
S&P 400 244 303 13.7 3.4 124 1.5
Smail Cap Equity - Gross 237 28.5 18.8 14.5 15,6 14.0
SMALL CAP RANK (sv} 80) {42) 1) 35 (28)
Russell 2000 1. 379 19.9 02 132 12
S&P 600 : 13 155 113 77 124 119
Infernntional Equity - Gross 15.4 24.4 12.8 6.0 9.3 7.2
INTERNATIONAL EQUITY RANK (63} (65 (54) (48) (58) (433
ACWI Ex US Net 116 24 10.7 49 39 4.
Developed Markets Eguaify - Grass 13.0 19.7 7.0 4.4 71 6.7
INTERNATIONAL EQUITY RANK (85) (38) (72) (62) (78) “9)
MSCI EAFE Net 16.0 216 7.8 43 74 5.5 _ .
Enierging Markets Equity - Gross 201 . 342 254 8.3 14.3 e X SN T
EAERGING MARKETS RANK (51) (6 (@) ah (34) INVESTMENT K
MSCLEM Net 194 il 18. 6.2 128 16 : R
Real Assels - Gross 1.9 27 33 6.0 6.6
Real Assels Index 14 20 13 49 60 101 Market Value 9/2020 $ 171,599,190
- 0 2s 25 4 as 43 Contyibs / Withdrawals -107,448
Fixed In¢ome - Gross A . A X . .
CORE FINED INCOME RANK (712) (:273) (73} (2;73) (89 (5338) Itcome 425,190
Aggrepate Index 0.7 . 15 3 4.4 R P i
P h 0% e is b 30 i Capital Gains / Losses 19,837,738
Market Value 12/2020 $ 197,754,670

7 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM DECEMBER 31ST, 2020
INVESTMENT GROWTH
200
2
—
w1 150
o
[
b
o
Z
S oo
§
2011 I 2012 y 2013 l 2014 l 2015 I 2016 ! 2017 l 2018 I 2019 I 2020 !
ACTUAL RETURN LAST PERIOD
v 7.5% QUARTER 12/10 - 12/20
................... 0.0%
BEGINNING VALUE $ 177,599,190  § 85,487,428
NET CONTRIBUTIONS ‘107,448 -9614.885
INVESTMENT RETURN 20,262,928 121,882,127
ENDING VALUF $197,754,670  $ 197,754,670
VALUEASSUMING |
% RET INCOME 425,190 20,878,019
TS%RETURN § 162433938 [1 | CAPITAL GAINS (LOSSES) 19,837,738 101,004,108

INVESTMENT RETURN

8

20,262,928

121,882,127

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM

DECEMBER 318T, 2020

LARGE CAP EQUITY

MID CAP EQUITY

SMALL CAP EQUITY
DEVELOPED MARKETS EQUITY
EMERGING MARKETS EQUITY
REAL ASSETS

FIXED iNCOME

CASH & EQUIVALENT

E O

BEaEQR

TOTAL FUND

DIFFERENCE

VALUE PERCENT TARGET +f -

§ 65,938,650 333% 30.0% 3.3%
26,368, 741 13.3% 12.5% 0.8%
i6, 012, 946 8.1% 7.5% 0.6%
17,214, 291 8.7% 10.0% -1.3%

9, 188, 849 4.6% 5.0% -0.4%
24, 802, 419 12.5% 15.0% ~2,5%
36, 351, 36l 18.4% 20.0% -L6%
1,877,413 0.9% 0.0% 0.9%

$ 197,754, 670 100.0%

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM

DECEMBER 31ST, 2020

Portiolio

o .(Universc)

CQuarter

MANAGER PERFORMANCE SUMMARY - GROSS OF FEES

s 3\_’c:u.'s.

8 Years -

F Years

1 Year
Total Portfolio (Public Fund) 114 20) 14.5 (24} 10.6 (%) 11.4(7 9.6(h
Policy Index 113 - 13,5 ---- 9.6 ---- 10.8 ---- [ -
§SgA U.S. Large Cap {LC Core) 11.9 (58) 12.9 (69) 11.9(58) 13.6 {60} 13.9(38)
S&P SR 2.0 - 18,4 wen- 142 woem 152 weun 13,9 -
Wells Capital {LC Growth) {44 ({4) 41,06 (19) 24.6 (25) 206 (27 0 e
Russell 1000G T e 38.5 -~ 230 aeen 250 anen 17,2 eeee
Comerstone (L.C Value) 19.3 (22) 11,7 (24) 11.2 (19) 15310y e e
Russell 1000V 10,3 - 28 - [ 8.7 ce-- 10,5 wvee
Davenport (Mid Cap) 16,5 (83) 22,2 (40) 16,7 (35) 16.2 (36) e
Russell Mid 18,9 wene 171 - 14,6 - 134 - 12,4 ----
SSGA 400 (Mid Cap) 244 (14} 13.7 (52) 8.5 (613 12.4 (56) s s
S&P 0 24 —--- 13,7 - 8,4 ommn 12,4 nne TS weee
5SgA R200GG Index {SC Growth) 29.6 (273 34.3 (613 16,1 (7H) 163¢(6% -
Russell 2000G 29,6 uee 34,6 - 5.2 —— 16,3 ---- 13.5 vre-
ACM (8C Value) 19.4 (98) 11,1 (25} 127(4) 14.3 (1G} 14.1(3)
Russell 266017 33 e A 37 - 95 -em- 8,7 ceee
SSgA EAFE (Il Eq) 16.1 (62) 83(67) e ememeeee e
MSCHEAFE Net F0.0 weun 78 - 4.3 - Fod emmm 55 en-
Arlisan (Intl Eg Gro) 9.2 (94) 8.8 (88) 8.7 (68) 9.2 (73} 8.6 (58)
EAFE Growil Net 13,7 vomu 8.3 - 97 - 6.5 ---- 75 e
SSGA Int' (intl Bq Val) 152477 3.5 (56) 0.6 (72) 4.9 (86) 4.8 (76)
EAFE Value Net 192 - [ N - 12 42 e 34—
Axiom {Emerging Mkt) 20.4 {46} 3120 £1.6 (16} 16.7(13) e e
58gA EMGM {Emerging Mkt} 19.6 {55} 182(52)  emee e e
MSC EM Ner 197 - 83— 6.2 ~-- 12,8 wwew 36 -
PRISA 15— 2.5 - 5.8 e 68— e
PRISATI 1,7 1.0 - 5.9 ---- A
NCREIF ODCE 13 1.2 -ee- LA - 6.2 -—- 94 —eme
Ceres Farms, LLC 4.2 - 9.1 ---- 7.9 ---- 6.9 ---- e
UBS 1.2 - 4.9 - 47— e e
NCRELF Farailand PR/ 3.0 - 4G e 5.0 wnrm A -
Eamest Partaers {(Core Fixed) 0.7 (72) 7.8{76) 53{94) 4.4 (94) 4.2 (66}
Aggregate Index 0.7 nome 75 e 53 e dod - 3.8
10 DAHAB ASSOCIATES, INC.
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MANAGER RISK STATISTICS SUMMARY - THREE YEAR HISTORY

Batting

 Sharpe

“faformation -

“Up

"Down

Manager
Total Portfolio

Pomestic Equity

S8gA U.S, Large Cap

Wells Capital
Comersione
Davenport

SSGA 400

SSeA R20004 Index

ACM

Int’l Equity
Artisan

SSGA Int'l
Axiom

PRISA

PRISAII

Ceres Farms, LLC
UBS

Eamest Pariners

Benchmark

Policy Index
Russell 3000

S&7 500

Russell 1000G
Russeil 1000V
Russell Mid

S&P 400

Russell 2000G
Russell 2000V
ACWI Ex US Net
EAFE Growth Net
EAFE Value Net
MSCI EM Net
NCREIF ODCE
NCREIE ODCE
NCREIF Farmiand
NCREIF Farmiand

Aggrepale Index

f\‘l]ihﬂ
1.02

0.20
2.37
0.31

6.18
0.05
0.09
9.14
.19

-0.72

537
1.44

-0.64

4.84
1.06

Average

750
667
250
.500
750
583
917
750
667
833
500
.500
750
833
150
150
667

.583

11

Ratto
0.68

0.71
0.60
1.06
0.54
0.77
0.41
0.63
0.62
0.33

0.47

0.54
2.44
1.69
3.06
5.44

i.44

" Ratio -
[.22
0.45

-1.63
0.47
1.98
0.78
0.69

.98
0.50
0.56

-0.21
0.36
172
1.76
1.12
129

-0.08

-0.04

Capture

103.9
103.9

4.9
108.7

121.1

il1s
123.7
4.1
124.1

158.1

95.4

Capture
96.8
161,83
105.9
107.2
95.3
84,4
9%.9
160.0
64.6

974
991
96.2
0.3
156.0

61.8

DAHAB ASSGCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM DECEMBER 318T, 2020

MANAGER RISK STATISTICS SUMMARY - FIVE YEAR HISTORY

Benehmark -

Manager

‘Total Portfolio

Domeslic Equity

$5gA U.S. Large Cap

Wells Capital
Comerstone
Davenport

SS8GA 400

5SgA R2000G Index
ACM

Int'i Equity
Artisan

SSGA Int’l
Axiom

PRISA

PRISA 1

Ceres Farms, LLC

Earnest Patiners

Policy Index
Russell 3000

§&P 500

Russeil 1600G
Russell 1000V
Russell Mid

S&P 400

Russell 2000G
Russeil 2000V
ACWTI Ex US Net
BEAFE Growth Net
EAFE Value Net
MSCI EM Net
NCREIF ODCE
NCREF ODCE
NCREIF Farmiand

Apgregale Index

0.53
0.19
-1.78
2.25
5.32
432
0.02
-0.04
725
0.30
-1.34
0.87
3.59
1.41
-0.71
6.05

0.91

Batting - Shavpe O fnformation . Up U pown
Average “iRatie - Ratio g
700 091 0.54 102.4 96.8
650 0.89 0.31 1028 105.8
300 0.83 «1.27 953 105.9
500 1.05 0.0z 100.9 107.2
750 0.85 1.31 127.1 95.5
550 0.89 0.41 103.1 84.4
900 0.63 .39 100. 1 99.9
860 0.73 -0.44 99.8 99.9
600 0.83 0.24 89.5 60.5
760 0.55 0.16 167.1 167.4
A50 0.57 -0.29 97.6 107.9
400 0.31 0.14 105.7 100.9
750 0.88 P18 118.0 106.0
650 3.67 0.99 106.8 70.3
758 2,70 1.26 1193 156.0
600 3.9 0.57 1§17.2 -
600 1.23 -0.65 93.1 67.4
12 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM

DECEMBER 318T, 2020

Manager

Total Portfolio

Domestic Equity

§SgA U.S. Large Cap

ACM

Int’] Bquity
Artisan
SSGA Int’]

Earnest Partners

Benchmark

Policy Index
Russeil 3000

S&P 500

Russell 2000V
ACWI Ex US Net
EAFE Growth Net
EAFE Value Net

Aggregate Index

MANAGER RISK STATISTICS SUMMARY - TEN YEAR HISTORY

-0.54

-1.81

0.0

7.58

2.30

0.96

.54

0.90

. Batting
- Average

525
550
525
675
750
550
550

25

- Sharpe

0.88
0.82
0.98
0.91
0.49
0.57
0.34

1.34

- Ratio

Tuformation -

“ . Ratie -

-0.08

-0.19

0.02

0.51

0.91

0.31

043

0.34

- Up s

Capture

161.8

101.9

100.2

97.4

116.7

107.9

111.%

160.4

DAHAB ASSOCIATES, INC.

Down
Capture

107.6

112.3

109.5

60.2

100.1

101.2

101.1

68.1




CHARLOTTESVILLE RETIREMENT SYSTEM

Portfolio

3$S5gA U.S. Large Cap

Wells Capitai
Cornerstonc
Davenport
SSGA 400

58gA R2000G Index

ACM

SSgA EATE
Artisan

S5GA Int’]
Axiom

58gA EMGM
PRISA

PRISA I

Ceres Farms, LLC
UBS

Eamest Pariners

TFotal Portfolio

“Benehmark -

S&P 500

Russell 1006G
Russell 1000V
Russell Mid

S&P 400

Russell 2000G
Russell 2000V
MSCI EAFE Net
EATFE Growth Nel
EAFE Value Net
MSCT EM Net
MSCI EM Net
NCREIF ODCE
NCREIF ODCE
NCREIY Farmland
NCREIF Farmland
A ggregate Index
Policy Index

14

DECEMBER 38T, 2020
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CHARLOTTESVILLE RETIREMENT SYSTEM

DECEMBER 318T, 2020

Name

§SgA U.S, Large Cap {LCC)
Weils Capital (LCG)
Cornersione (LCV)
Davenport (MC)

S58GA 400 (MC)

S8SgA R2000G Index (8CG)
ACM (SCV)

55gA BEAFE (INEQ)
Artisan (INEG)

SSGA Int’l (INEV)

Axiom (EMKT)

SSgA EMGM (EMKT)
PRISA (REAL)

PRISA II (REAL}

Ceres Farms, LLC (FARM)
UBS (FARM)

Eamest Partners (FIXD)
Cash {CASH)

Total Portfolio

Quarter
Total
Return

1.9
14.4
19.3
16.5
24.4
29.6
19.4
16.1
9.2
15.2
20.4
19.6
1.5
17
42
12
0.7

114

INVESTMENT RETURN SUMMARY - ONE QUARTER

Market
Value Net

September 30th, 2020 Cashflow
23,077,123 0
21,665,087 -133
13,258,291 697
14,881,791 0
7,660,554 0
4,988,317 0
8,235,178 0
4,458,619 0
6,226,561 0
4,561,473 0
4,425,525 -13,319
3,239,383 0
8,632,247 -21,581
8,280,597 -24,841
3,704,057 -38,902
3,812,669 -9,532
36,450,886 0
40,830 1,557
177,599,190 -107,448

Net

Investment

Refurn

2,744,999
3,109,104
2,558,270
2,450,934
1,868,260
1,478,240
1,597,778

717,290
555,623
694,725
902,303
634,957
126,912
140,638
155,908
44,247
482,739
1
20,262,928

Market
Value
December 31st, 2020

25,822,124
24,774,058
15,815,864
17,332,725

9,528,814
6,466,557
9,832,956
5,175,909
6,782,184
5,256,198
5,314,509
3,874,340
8,737,578
8,396,394
3,821,063
3,847,384
16,933,625
42,388
197,754,670

i5




CHARLOTTESVILLE RETIREMENT SYSTEM

DECEMBER 31ST, 2020

3S8GA U.S. LARGE CAP (LCC) 13.1%

WELLS CAPITAL (LCG) 12.5%
CORNERSTONE (LCV) 8.0%
DAVENPORT (MC}) 8.8%
58GA 400 (MC) 4.8%

38GA R2000G INDEX (8CG) 3.3%

ACM (5CV) 5.0%

SSGA EAFE (INEQ) 2.6%
ARTISAN (INEG) 3.4%

§ SSGA INT'L (INEV) 2.7%
AXIOM (EMKT) 2.7%
S5GA EMGM (EMKT) 2.0%
PRISA (REAL}4.4%

PRISA 1 (REAL) 4.2%

CERES FARMS, LLC (FARM) 1.9%

UBS (FARM) 1.9%

EARNEST PARTNERS {FIXD) 18.7%

CASH (CASH) 0.0%

([
&
[

#
E
d

MANAGER ALLOCATION AND TARGET SUMMARY

Name -

58gA U.S. Large Cap (LCC)
Wells Capital (I.CG)
Cornerslone (LCV)
Davenport (MC)

SSGA 400 (MC)

$8gA R2000G Index (SCG)
ACM (SCV)

SSgA BEAFE (INEQ)
Artisan (INEG)

SSGA Int’l (INEV)

Axiom (EMKT)

SSgA EMGM (EMKT)
PRISA (REAL)

PRISA 11 (REAL)

Ceres Farms, LLC (FARM}
UBS (FARM)

Eamest Partners (F1XD)
Cash (CASH)

Total Portfolio

“‘Market Value

$25,822,124
$24,774,058
$15,815,864
$17,332,725
$9,528,314
56,460,557
$9,832,956
$5,175,909
$6,782,184
$5,256,198
$5,314,509
$3,874,340
$8,737,578
$8,396,394
$3,821,063
$3,847,384
$36,933,625
$42,388
§197,754,670

13.1
12.5
8.0
8.8
4.8
33
50
2.6
34
2.7
2.7
2.0
4.4
42
1.9
1.9
18.7
0.0
160.0

Percent Target

12.5
10.0
1.5
7.5
5.0
2.5
5.0
2.5
5.8
2.5
2.5
2.5
5.0
5.0
25
2.5
20.0
0.0
100.0




CHARLOTTESVILLE RETIREMENT SYSTEM DECEMBER 318T, 2020

MANAGER FEE SUMMARY - ONE QUARTER

ALL FEES ARE ESTIMATED / ACCRUED

PORTFOLIG | MARKET VALUE . GROSS RETURN FEE . ' FEE % NET RETURN ANNUALFEE Y

SSgA U.S, Large Cap (LCC) $25,822,124 1.9 $3,228 0.01 1.9 0.05
Wells Capital (LCG) $24,774,058 144 $43,356 0.20 14.2 0.72
Cornerstone (LCV) $15,815,864 19.3 $15,816 0.12 19.2 0.44
Davenport (MC) $17,332,725 16.5 $24,165 0.16 16.3 0.65
SSGA 400 (MC) $9,528,814 24.4 $1,191 0.02 24.4 0.05
SSgA R2000G Index (SCG) $6,466,557 29.6 $807 0.01 29.6 0.05
ACM (SCV) $9,832,956 19.4 $19,665 0.24 19.2 0.82
SSgA EAFE (INEQ) $5,175,909 16.1 777 .02 16.1 0.06
Artisan (INEG) $6,782,184 9.2 $16,107 0.26 8.9 0.96
SSGA Int’1 (INEV) $5,256,198 15.2 $9,855 0.22 15.0 0.76
Axiom (EMKT) £5,314,509 204 $12347 0.28 20.1 1.01
$SgA EMGM (EMKT) $3,874,340 19.6 $965 0.03 19.6 0.10
PRISA (REAL) $8,737,578 1.5 $21,581 0.25 1.2 1.00
PRISA 11 (REAL} $8,396,394 1.7 $24,841 0.30 i.4 1.20
Ceres Farms, L1.C {FARM) $3,821,063 4.2 $38,902 LG5 32 4,27
UBS (FARM) $3,847,384 1.2 $9,532 0.25 0.9 100
Earnest Partners (FIXD) $36,933,625 0.7 $22,161 0.06 0.7 0.24
Tatal Portfolio $197,754,670 11.4 $265,300 0.15 11.3 0.60

17



CHARLOTTESVILLE RETIREMENT SYSTEM

MANAGER FEE SCHEDULES |

S5GA 500 5 bps per anuunm
: 70 bps per amtwn
Welks Capital (20% fee reduction for the year 0f2017)
Cornerstone 40 bips per annnm
70 bps on the first $5mm
Davenport 50 bps thereafter
5 bps per nnrum on the first $50mm
SSGA 400 4 bps on the next $50mmn

3,5 bps thereafler

$SGA Russell 2000 Growth

5 bps per annum on the first $50mm
4 bps on the next $50mm
3.5 bps thereafter

Atlanta Capital

80 bps per annum

SSGA EATE

6 bps per annum on the first $50mm
5 bps on the next $50mm
4 bps thereafler

Artisan Patlners

95 bps per ansaium

SSGA International Alpha

75 bps on the frst $25mm

65 bps on the next $25mmn

55 bps on the next $50mm
45 bps thereatter

Axiom

100 bps on the first $251nm
90 bps on the next $25mm
70 bps thereafter

S5GA Emerging Markets

10 Bps per annum

PRISA SA

100 bps per annum

PRISALI

120 bps per annumn

Ceres Partners

0.25% of quarterly ending capital balance before subtracting fees; the performance fee is 20% of the quarterly increase in the ending capital batance
afler subtraefing the management fee

UBS Agrivest

Management fee: 0.955%
Incentive fee: variable 0% - 0.25% over proferred retumn of CP1+5%

Earnest Partners

25 bps on the first $20mm

20 bps on the next $30mm

18 bps on the next $50imn

12 bps on the next $100mmim
10 bps thereafler

18




CHARLOTTESVILLE RETIREMENT SYSTEM

S

DECEMBER 318T, 2020

200

2016

2017

2018

2019

2020

TOTAL RETURN COMPARISONS

RATE OF RETURN (%)

40,

30

2016

2017

2018

201%

2020

! 40~ —
= &
=
é B B
o o0k —
B ” o]
g 10 4
2021 E QTR 2QTRS 3QTRS YEAR  3YRS  5YRS
Public Fund Universe
———  PORTFOLIO
~~~~~ POLICY INDEX
% e ANNUALIZED-- -~
{ OTR _ 20TRS. 3QTRS _YEAR _3YRS _SYRS
t RETURN 114 178 341 145 106 L14
: (RANK) (20} {20) (21) (24) (9 {n
5TH WILE 13.0 200 391 8.1 i1.1 114
25TH %ILE il.l 173 333 14,3 94 10.3
MEDIAN 10,0 15.5 20.1 12.0 84 9.5
75TH %ILE 8.9 14.0 256 10.3 7.6 8.9
95TH %ILE 2.7 4.6 104 6.2 57 6.3
2021 Policy Iilc L3 170 33.2 13.5 9.6 108

19

Public Fund Universe

DAHAB ASSOCIATES, INC,




CHARLOTTESVILLE RETIREMENT SYSTEM DECEMBER 318T, 2020

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY - TEN YEARS
COMPARATIVE BENCHMARK: CHARLOTTESVILLE POLECY INDEX

RATES OF RETURN

VARIATION FROM BENCHMARK
Date Portfolio Benchnark Difference
3111 4.0 43 0.1
+3 511 08 1.0 02
o1 122 -10.4 -1.3
o 211 $3 7.5 0.3
312 25 87 02
&/12 2.8 21 .7
+1 9/12 4.8 49 0.1
I ll l I I 12412 1.7 13 0.4
313 64 6.9 0.5
0 I l I . l sl N _Ein l-lﬂ 6/13 15 1o 05
I l I I I I %13 6.8 5.6 12
12113 73 6.5 08
«1 314 12 18 6
614 16 4.0 0.4
914 16 0.7 0.8
-2 12/14 24 2.9 403
315 30 24 06
6/15 93 00 3
- 9ns 6.2 -5.1 111
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 12115 12 42 -L.0
16 09 1.5 06
6116 L 2.1 410
916 3.8 18 00
1216 11 1.8 07
N7 4.7 42 0.5
6/17 i 29 9.5
917 43 . 36 0.7
1217 44 42 02
Total Quarters Observed 44 s as 04 05
638 1.7 13 0.1
Quarters At or Above the Benchmark 21 9/18 43 1.6 6.7
12118 83 8.7 0.1
Quarters Below the Benchmark 15 39 5.8 9.5 03
619 42 33 09
. o 919 1.0 0.8 02
Batting Average A25 12419 53 60 7
3120 146 -14.8 0.2
120 13.9 138 0.1
9720 57 52 0.5
12120 114 113 0.1

20 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM

DECEMBER 318T, 2020

DOMESTIC EQUITY RETURN COMPARISONS

RATE OF RETURN (%)

60~

208

40

2016

106G ..7
;@ 80
E} 60
B 40
& 20 i
2 * |
5 0 w—
«20
2QTRS  3QTRS YEAR 3YRS
Domestié Eq.uity Universe
PORTFOLIO
RUSSELL 3600
e ANNUALIZED-
QTR 20OTRS 30QTRS  YEAR _3 YRS
RETURMN 16.9 26.5 55,7 20.6 152
(RANK) (38 52 6B @8 (3D
5TH %ILE 353 45,5 96.8 533 26.8
25TH %ILE 27.1 338 68.0 9.1 17.3
MEDLAN 18.9 26.8 55.5 15.6 1.9
T5TH %ILE 13.1 224 452 5.0 59
95TH %ILE 9.2 16,0 319 3.7 0.4
Russ 2000 14.7 25.2 52.8 20.9 4.5

21

Domestic Equity Universe

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM DECEMBER 318T, 2020

DOMESTIC EQUITY QUARTERLY PERFORMANCE SUMMARY - TEN YEARS'

COMPARATIVE BENCHMARI: RUSSELL 3060

RATES OF RETURN

VYARIATION FROM BENCHMARK

Date Portiolio Beanchmark Difference

an 62 6.4 0.2

+6 &1 04 0.6 04

911 -19.8 -15.3 -4.5

+4 21t 14.2 12.1 21

32 130 129 o
612 5.3 : 3.1 22 ;
¥ 912, 63 6.2 0.1 :
2 I l I | 12112 33 03 1.0 i
I 313 107 111 04 |
it} -l I - I ~--l I I E] 12 27 Q5 ;
‘I ' I ‘ 9/13 90 64 26 :
12413 103 10.1 0.2 "
-2 314 1 20 0.9
6114 4.0 49 6.9 :

9714 -1.8 0.0 1.8,

-4 12714 43 52 7

15 3.1 18 13

6/15 0.3 0.1 00

- 915 8.5 12 13

2011 2012 2613 2014 2015 2016 2017 2018 2019 2020 12115 39 63 24

3116 08 19 0.2

616 1.0 25 -1.6

9116 5.0 44 0.6

12116 12 42 10

nz 5.9 57 02

6717 4.2 3.6 12

a7 5.6 36 1.0

217 6.4 6.3 [}

Total Quarters Observed 40 s P 06 13

6/18 39 39 0.0

Quarters At or Above tlie Benchmark 22 9/18 7.2 1.1 0.1

12118 44 -14,3 -0.1

Quarters Below the Benchmark 18 3/19 150 140 10

6119 54 4.1 13

. . 919 1.2 1.2 0.0

Batting Average 550 1219 75 a3 16

: 120 225 20,9 16

5120 23,1 22.0 Ll

9120 3.3 9.2 0.9

12420 163 14.7 2.2

22 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM DECEMBER 318T, 2020

LARGE CAP EQUITY MANAGER SUMMARY

FIXED BRCOME e
CASH e -

SSGA U.S. LARGE CAP (LCC) 39.2%
REAL ASSETS

EMERGING MARKETS LARGE CAP EQUITY

WELLS CAPITAL (LCG) 37.5%
INT'L DEVELOPED

SMALL CAP
CORNERSTONE {(LCV) 23.4%

MID CAP EQUITY

TOTAL RETURNS AND RANKINGS

MANAGER (UNIVERSE)} QTR EYTD 1 YEAR 3YEARS 5YEARS  MARKET VALUE
SSGA US. LARGE CAP {Large Cap Core) 11,9 (58) 205 (6%) 2.9 {49 11.9 (58) 13,6 (60) $25,822,124
K& P 500 [N 22,2 - I8 P2 -een {82 - s
WELLS CAPITAL (Laorge Cop Growth) 144 (14) 27.8 (13} 41.0 (193 246 (25) 206 (27 524,774,058
Russell W68 Growsh fid e 264 - 385 - 238 - L0 - -
CORNERSTONE (Large Cnp Value) 193 (22) 296 (12) 11,7 (24) 112 {19 153 {16} $15,815,864
HRessoll 1000 Valne 63 - 228 - 28 ce-- [ 97 s —
Rassoll 100 i37 A - 240 - LR 156 -

23



CHARLOTTESVILLE RETIREMENT SYSTEM

DECEMBER 318T, 2020

LARGE CAP EQUITY RETURN COMPARISONS

: 20
250 H
£ 6ol .
L ]
&
o) " A
=
= -
il . ; «20
2016 2617 2018 2019 2020 2021 : QTR 20TRS 3QTRS  YEAR  3YRS  5YRS
...... | T i ” T
Large Cap Universe
———  PORTFOLIO
~~~~~ RUSSELL 1000
------ ANNUALIZED -
60 OTR _ 20TRS 3QTRS _YEAR _3YRS _SVYRS
_ RETURN 14.6 255 54.6 21.7 i62 167
£ (RANK) {353 22) (24) (333 @By 26
E 5TH %ILE 21.6 312 65.2 427 2535 21.3
- 25TH %ILE 16.0 250 53.8 253 17.9 17.0
é MEDIAN 127 222 473 178 135 146
5 20 75TH %ILE 11.0 19.8 410 6.6 76 108 |
95TH %ILE 8.4 12.9 29.3 -13 33 8.1
-4(
2016 2017 2018 2019 2020 2021 Russ 1960 13.7 24.5 516 219 148 156

24

Large Cap Universe

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM DECEMBER 318T, 2020

LARGE CAP EQUITY QUARTERLY PERFORMANCE SUMMARY - TEN YEARS
COMPARATIVE BENCHMARK: RUSSELL 1000

RATES OF RETURN

VARIATION FROM BENCHMARK

Date Portfolio Benchmark Difference

3111 6.1 6.2 0.1

+3 611 05 0.3 0.4
911 -16.2 147 1.5 ;
2 12118 12.2 L9 03 ;
312 133 12.9 0.4 ;
612 KX a1 0.4 ;
+1 9112 6.5 63 02
l | l II l 122 05 01 06 :
3113 100 10 -1.0 ;
0 I (] 613 28 27 01 :
‘ I l . L I 1 I' 913 73 50 13 :
12/13 112 102 10 3
-k 3044 16 21 0.5 |
6114 42 5.1 0.9 !

9714 1.0 0.7 03
-2 12/14 48 4.8 6.1 ;
3415 0.7 1.6 0.9 i
15 6.2 0.1 03 :
- 915 6.8 6.8 0.0
2061 2012 2013 2014 2015 2016 2017 20618 2019 2020 12115 6.0 6.5 0.5 :
Y16 0.8 1.2 2.0 i
/6 0.2 2.5 23 :
916 5.4 4.0 1.4 !

1216 29 18 0.9

3117 75 60 1.5

6/17 4. 3.1 1.6

917 58 45 1.3

12417 75 66 1.0

Totat Quarters Gbserved 40 318 i1 a7 L8

618 15 16 0.1

Quariers At o1 Above the Beachmark 21 9/18 8.4 74 1.0

1218 14,2 -138 0.4

Qnarters Below the Benchmark 19 3% 14.8 14.0 0.8

5519 5.1 432 09

. X 9/19 1o 14 04

Batting Average 528 13719 3 2’0 03

3/20 213 20.2 -1l

6020 232 L8 1.4

9/20 9.5 93 0,0

12/20 146 13.7 a.9

25 DAHAB ASSOCCIATES, INC,



CHARLOTTESVILLE RETIREMENT SYSTEM DECEMBER 31ST, 2020

MID CAP EQUITY MANAGER SUMMARY

LARGE CAP EQUITY

CASH
DAVENPORT (MC) 63,9%

FIXED INCOME MID CAP EQUITY

SMALL CAP .. A
REAL ASSETS SSGA 400 (MC) 36.1%

. /)
EMERGING MARKETS INT'L DEVELOPED

TOTAL RETURNS AND RANKINGS
MANAGER (UNIVERSE) QTR YT 1 YEAR 3 YEARS SYEARS  MARKET VALUE
DAVENPORT (Mid Cap) 16.5 (83) 27.3 (67) 222 (40) 16.7 (35) 162 (36) $17,332,725
Frevself Mid Cop 9.4 - 289 - PR e b - {34 -
S8GA 400 (Mid Cap} 244 (14} 303 (40) 13.7 (52) 8.5 (61) 124 (56) $9,528,814
S&P 410 Jdd e 303 e 137 e 8 een £d e
Bussell AMid Cop ing - 280 e I7D - LG - 34— —-=-

26



CHARLOTTESVILLE RETIREMENT SYSTEM

DECEMBER 318T, 2020

MID CAP EQUITY RETURN COMPARISONS

RATE OF RETURN (%)

80~

60

100~
& 80l
E 60}
B b0k
&
E
& o
-20
QTR 2QTRS  3QTRS YEAR 3 YRS S5YRS .
“ M;anp Uni;.;erse
——  PORTFOLIO
————— RUSSELL MID
------ ANNUALIZED -+
QTR 20TRS 3QTRS _YEAR . 3¥YRS _S5YRS
RETURN 19.6 29.1 61.3 19,7 140 151
(RANK) (59 (55) (38) (42) 40y (40}
STH %ILE 26.5 375 81.8 50.2 277 223
25TH %ILE 2312 32.1 678 315 198.7 18.2
MEDIAN 202 293 570 14.2 10.5 12.7
75TH %ILE 17.9 254 50.5 5.6 56 101
95TH %ILE 13.9 202 39.6 -1.1 i4 1.6
|
Russ MC 15.9 28.9 60.6 I7i 116 134 i
|

27

Mid Cap Univcrsé
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MID CAP EQUITY QUARTERLY PERFORMANCE SUMMARY - TEN YEARS

VARIATION FROM BENCHMARK

2011 2012 20§3 2014 2015 2016 2017 2018 2019 2020

Total Quarters Observed
Quarters At or Above (he Benchmark
Quarters Below the Benchmark

Batting Average

40
21
1%
525

28

COMPARATIVE BENCHMARXK: RUSSELL MID CAP

RATES OF RETURN

Date Portfolio Benchmark Difference
311 55 7.6 2.1
6/11 2.0 0.4 24
911 -26.1 18.9 72

1211 178 123 53
12 13.4 129 0.3
511 X! oy 49
9/12 656 5.6 10

12112 18 2.9 09
313 13 13.0 -7
613 37 22 15
913 113 77 36

12/13 93 8.4 2.9
3/14 0.9 35 26
6114 5.6 50 06
9/14 6.1 L7 44

12714 00 59 -5.9
315 74 49 34
6145 0.1 -5 1.4
915 125 8.0 4.5

12/15 2.6 36 10
316 48 22 16
6116 12 32 20
816 49 4.5 0.4

12116 22 32 10
317 4.4 51 0.5
6117 33 2.7 0.6
917 59 35 2.4

1217 49 6.1 a2
38 1.3 0.5 038
6/18 27 28 0.1
o/18 a7 50 <03

12/18 14.2 -15.4 2
e 17.5 16.5 10
6119 7.0 41 2.9
919 25 05 2.0

1219 54 71 LT
1120 258 271 13
6/20 250 24.6 0.4
9/20 78 75 0.4

12120 19.6 i9.9 03

DAHAB ASSOCIATES, INC.
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LARGE CAP EQUITY

SMALL CAP
CASH

MID CAP EQUITY  .-*"

INT'L DEVELOPED

SMALL CAP EQUITY MANAGER SUMMARY

SSGA R2000G INDEX (SCG) 40.4%

ACM (8CV) 59.6%

FIXED INCOME
EMERGING MARKETS
REAL ASSETS
TOTAL RETURNS AND RANKINGS
MANAGER (UNIVERSE) QTR EYTD I YEAR 3 YEARS 5YEARS MARKET VALUE
SSGA R2000G INDEX (Smail Cap Growth} 286 (27 38.8 {44) 343 (613 16.1 (71) 163 (69) 56,466,557
Russell 2000 Grovih 296 -— 388 - I s 16,2 aen 163 - s
ACM (Small Cap Value) 194 (98) 23.1 {99) 1LY (25) 27 {4) 143 (i $9,832,956
Russolt 2000 Value 334 -ee- 6.8 o X 37 0l —ean
Russell 2000 3d - 379 - 109 - 162 - 132 - e

29
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SMALL CAP EQUITY RETURN COMPARISONS

150

30

&
éwo_
B 50
5 -
0 ; i -50
2016 2017 3018 019 2020 2021 QTR 2QTRS 3QTRS YEAR  3YRS  SYRS
Smﬁnli Cap Universe
B ———  PORTFOLIO
1 - RUSSELL 2000
------ ANNUALIZED-—-
30 QTR _ 20TRS. 3QTRS YEAR _3YRS _SYRS
_ 60} RETURN 23.7 205 50.4 19.8 145 156
) (RANK) (37 £30) 72) IEe)] @h G
E STH %ILE 38.4 486 1085 62.5 290G 252
e ! 25TH %ILE 3.7 388 80.7 308 162 168
f’,j MEDIAN 289 345 689 164 88 129
3 75TH %ILE 26.1 304 58.7 58 4.5 9.7
9STH %ILE 20.0 25.0 46.1 2.8 0.0 6.8
-40
2016 2017 2018 2019 2020 2021 Riss 2000 31.4 379 72,9 19,9 mz2 132

DAHAB ASSOCIATES, [NC.

Small

Cap Universe
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SMALL CAP EQUITY QUARTERLY PERFORMANCE SUMMARY - TEN YEARS

VARIATION FROM BENCHMARK

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

‘Total Quarters Observed 40
Quarters At or Above the Benchmark 25
Quarters RBelow the Benchmark 15
Batting Average 625

31

COMPARATIVE BENCHMARK: RUSSELL 2000

. -RATES OF RETURN

Date Portfolio Benchmark Difference
3 93 7.9 14
6111 0. 1.6 1.7
9/11 -19.2 21,9 27
1211 153 155 02 :
12 106 12.4 13
612 EY 35 0.1 :
912 46 52 0.6 .
12112 17 L8 01 :
EES 127 124 0.1
613 43 11 12 i
913 313 102 11 :
1213 103 8.7 16 :
3714 0.5 11 1.6 ;
/14 0.7 20 13 :
o714 5.7 74 17 !
1214 10.6 07 ¢
315 6.9 43 2.6 :
6115 1.6 0.4 1.2 ;
9ns 0.4 419 25
12/15 47 16 11 ;
416 1.4 -1.5 2.9 :
616 10 33 0.1 !
9116 a4 0.0 4.6 ;
1216 63 8.8 2.5 :
17 28 25 03 !
617 4.0 2.5 15 :
9117 45 57 -1z :
12147 52 33 19 :
3/18 2.0 0.1 2.1 !
618 73 78 05 !
5118 74 16 38 :
12118 -16.8 202 34 ‘
ne 13.8 14.6 0.3 :
5119 5.1 2.1 3.0 :
o719 G.1 2.4 25 :
1219 7.0 9.9 2.9
3120 253 -30.6 53 :
6120 233 25.4 1.6 :
/20 43 4.9 0.2 :
12129 237 304 KX |

DAHABR ASSOCIATES, INC.
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INTERNATIONAL EQUITY RETURN COMPARISONS

RATE OF RETURN (%)

80— _,.._‘
£ oo
: -
) —
&
B
=20
QTR 2QTRS 3 QIRS YEAR I YRS 5YRS
International Equiiﬁ iIniverse
PORTFOLIO
ACWIEX US NET
----- ANNUALIZED------
QTR 20TRS 3QTRS _YEAR  _3 YRS SYRS

RETURN 15.4 24.4 45.8 12,8 6.0 93

(RANK) (68) (6% {68y (54 (48  (58®)
STH%ILE 26.6 385 78.4 39.9 16.2 17.5
25TH %ILE 20.5 326 60.8 223 9.6 13.2
MEDIAN 17.3 278 52.% 13.9 57 10.0
75TH %\LE 4.5 22.8 42.8 6.3 2.5 7.4
95TH %ILE 9.5 15.0 29.7 -3.1 -16 4.6
ACHTEXUSN 1.0 24.3 444 10.7 4,9 8.9

DAHAB ASSOCIATES, INC.

International Equity Universe
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INTERNATIONAL EQUITY QUARTERLY PERFORMANCE SUMMARY - TEN YEARS
COMPARATIVE BENCHMARK: MSCIALL COUNTRY WORLD EX US NET

VYARIATION FROM BENCHMARK

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Total Quarters Observed
Quarters At or Above the Benchmark
Quariers Below the Benchmark

Batting Average

40
30
10

150

33

RATES OF RETURN

Date Portfolio Benchmark Difference
3111 4.0 34 0.6
6/11 232 0.4 1.8
911l 213 -19.9 1.4

1211 68 3.7 31
412 137 1.2 2.5
&2 6.3 76 13
912 77 7.4 03

1212 1 5.9 12
3113 57 3.2 25
63 0.5 23 36
913 112 101 1.1
12/13 7.6 48 28
314 0.1 0.5 -04
6/14 43 5.0 0.7
o714 53 53 a0

1214 26 39 13
s 40 15 G5
615 il 05 G6
915 128 -122 -G.6
1215 5.0 22 18
3016 2.1 04 L7
6/46 11 Y3 0.3
916 7.0 6.9 0.1
1246 36 13 23
N7 03 7.9 14
6117 79 5.8 2.1
o1 6.6 6.2 04
12417 4 5.0 0.9
318 -0.4 12 0.8
6418 4.5 26 Y
918 07 07 0.0

12418 -108 115 07
319 10.7 103 04
619 38 3.0 08
9119 -1.6 13 02

12119 9.3 8.9 04
310 227 234 07
620 17.2 16.1 %
9/20 78 63 1.5
12420 154 17.0 1.6

DAHAB ASSOCIATES, INC.
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DEVELOPED MARKETS EQUITY MANAGER SUMMARY

MID CAP EQUITY

SMALLCAP ..
LARGE CAP EQUITY e

INT'L DEVELOPED

EMERGING MARKETS
CASH e

S$8GA EAFE (INEQ) 30.1%

ARTISAN {INEG) 39.4%

FIXED INCOME REAL ASSETS | SSGA INT'L ONEV) 30.5%
TOTAL RETURNS AND RANKINGS

MANAGER (UNIVERSE} . QTR EYTD 1 YEAR 3 YEARS 5 YEARS MARKET VALUE
SS5GA EAFE (Intermational Equity) 161 (62) 217 (80) 83 {67y e e marmean $5,175,90%
ASCTEARE Net 6.6 - 216 - 28 4.3 - 74 - s
ARTISAN {Intemnatéional Growih) 92 94 17.7 (85) 28 {88) 8.7 (68) 92 (13) $6,782,184
MECT EAFE Growh Net : [N S 226 - 18.3 e 9.7 {05 -
SSGAINT'L {Mteraationsl Value) 152 (1) 205 (77 33 (56) 06 (1) 49 (86) $5,256,198
AMSCIEAFE Vafue Nt {92 anen 206 o-n -26 - I .3 uen

MSCH BARE Net 160 - G 78 43 - .

34
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o
3

CUMULATIVE VALUE

DEVELOPED MARKETS EQUITY RETURN COMPARISONS

RATE OF RETURN (%)

!

80 N
£ 6o -
% 400 A
& )
% e
:
26
QTR 2QTRS 3IQTRS YEAR  3YRS 5YRS:
International Equity Universe
PORTFQLIO
MSCIEAFE NET
e ANNUALIZED - em
QTR 2QTRS 3QTRS YEAR__3YRS _S5YRS

RETURN 13.0 197 KEA] 7.0 4.4 7.1

(RANK) (859  (8%) (8%) (7 (62} (%)
5TH %ILE 26.6 385 78.4 39.9 16.2 17.5
25TH %ILE 20,5 326 60.8 223 0.5 13.2
MEDIAN 17.3 27138 521 13.9 57 10.0
75TH %iLE 14.5 22.8 42.8 6.3 2.5 74
95TH %ILE 9.5 150 29.7 -3.1 -1.6 4.6
EAFE Net 16,0 216 397 7.8 4,3 7d

335

International Equity Universe

DAHAB ASSOCIATES, INC.
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DEVELOPED MARKETS EQUITY QUARTERLY PERFORMANCE SUMMARY - TEN YEARS
COMPARATIVE BENCHMARI: MSCI EAFE NET

VARIATION FROM BENCHMARK

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Total Quariers Observed
Quarters At or Above the Benchmark
Quarters Below the Benchimark

Battiug Average

40
27
13
675

36

RATES OF RETURN

Dale Portfolio Benchmark Difference
3l 40 34 06
6/t1 22 16 0.6
9/i1 .21 190 23

12111 63 33 15
e 137 10.9 28
6112 6.3 71 0.8
%12 7.6 6.9 0.7

1212 7.1 6.6 ¢
3713 59 5.1 0.6
613 05 10 1.5
9413 112 116 0.4

12413 16 5.7 L9
304 0.1 0 0.6
6/14 43 41 92
914 53 -5.9 0.6

12114 32 36 1.4
3415 54 49 0.5
6/15 03 2.6 02
/15 -11.0 102 0.3

12/13 6.4 47 17
316 4.2 -3,0 1.2
/16 24 L3 09
9446 6.2 6.4 0.2

12116 24 0.7 17
N7 8.3 72 11
6117 82 61 21
/17 5.7 54 23

12117 28 42 14
318 .18 1.5 03
6418 26 12 -14
918 20 1.4 0.6

12/1% 121 125 0.4
3719 10.7 10,0 07
6119 43 3.7 1
9419 0.9 -1 02

1219 80 8.2 0.2
3120 2.8 208 0.0
620 158 149 0.9
/20 5.9 48 11

12120 130 16. 3.0

DAHAB ASSOCIATES, TNC.
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EMERGING MARKETS EQUITY MANAGER SUMMARY

MID CAP EQUITY
SMALL CAP

INT'L. DEVELGPED AXTOM (FMKT) 57.8%

EMERGING MARKETS

LARGE CAP EQUITY
REALASSE:F\S"N._.
o SSGA EMGM {EMKT) 42.2%
CASH
FIXED INCOME
TOTAL RETURNS AND RANKINGS
MANAGER (UNIVERSE)} QTR FYTD 1 YEAR 3 YEARS 5 YEARS MARKET VALUE
AXTOM (Emerging Markets) 204 (46) 367 (20) 312 (17 116 (16) 167 {13) $5,314,509
SSOA EMGM (Emerginy Markels) 19.6 {55} 310 (64) 182 (52) $1.874,340
MSCH Enrerehig Morkets Net 197 - - B3 - [ A 28
MSCT Fmerging Markets Net 97 - 37 - 183 - & - 128 e -

37
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EMERGING MARKETS EQUITY RETURN COMPARISONS

RATE OF RETURN (%)

£ 6ol
é 40 ™

: el

=

2 o

=20
QTR 2QTRS 3QTRS YEAR  3YRS  5YRS
Emerging Markets Unjverse
PORTFGLIO
MSC1EM NET
weeer-ANNUALIZED-----
QTR 2QTRS 3QTRS _YEAR _3YRS _3YRS i

RETURN 20,1 343 61.5 254 9.3 14.3

(RANK) {51) (36) (37 {28) (31) (34)
5TH %ILE 28.5 46.9 79.2 42.9 5.5 18.0
25TH %ILE 22.4 353 65,7 26.8 9.6 15.6
MEDIAN 20.1 324 58.2 18.4 6.2 12.8
75TH %ILE 18.1 292 52.7 119 36 10.2
95TH %ILE 13.9 217 392 1.8 -0.2 6.4
EM Neit 9.7 3L 34.8 18.3 6.2 12.8

Emerging Markets Universe

DAHAB ASSCCIATES, INC.
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EMERGING MARKETS EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: MSCI EMERGING MARKETS NET

YARIATION FROM BENCHMARK

2014 2015 2016 2017 2008 2019

Fotal Quarters Observed
Quarters At 01 Above the Benchmark
Qunariers Below the Benchmark

Batting Average

25
17

680

2020

39

Date Portfolio Benchmark Difference
12/14 -3.3 -4.5 1.2
3/15 0.9 2.2 -1.3
6/15 1.8 0.7 1.1
9/15 -17.0 -17.9 0.9
12715 1.6 0.7 0.9
3/i6 3.1 57 -2.0
6/16 1.9 0.7 1.2
g/16 8.9 9.0 0.1
12/16 -0.3 -4.2 -2.1
17 11.7 114 0.3
6/17 7.0 6.3 6.7
9117 8.8 7.9 0.9
12/17 7.0 7.4 -0.4
3/18 2.6 1.4 1.2
6/18 -8.3 -8.0 -0.3
9/18 -1.9 -1.1 -0.8
12/18 -8.0 -71.5 -0.5
3/19 10.6 9.9 0.7
6/19 1.7 0.6 1.1
9/19 -3.0 -4.2 1.2
12/19 12.2 11.8 0.4
3720 -22.3 -23.6 1.3
6/20 20.3 8.1 2.2
/20 11.8 9.6 2.2
12/20 20.1 9.7 0.4

DAHAB ASSOCIATES, INC.
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SMALL CAP

MID CAP EQUITY INT'L DEVELOPED

EMERGING MAKKETS
REAL ASSETS

LARGE CAP EQUITY

FiXED INCOME

CASH

REAL ASSETS MANAGER SUMMARY

PRISA (REAL) 35.2%

| PrisA I (REALY33,9%

CERES FARMS, LLC (FARM) 15.4%

UBS (FARM) 15.5%

TOTAL RETURNS AND RANKINGS

MANAGER {UNIYVERSE) QTR FYTD I YEAR 3 YEARS 5YEARS MARKET YALUE
PRISA 1.5 - 30 - 25 - 58 e 68 ---- 58,737,578
PRISA L LT e 2,1 - 16 - 59 - 73 e 58,396,394
NCREIF NFI-ODCE Index {3 e L8 - 12 - 4.9 e 6.2 - ----
CERES FARMS, L1LC 42 - 60 --- 91 - 7.9 e 69 ---- $3,821,063
UBS L2 e 2,5 - 49 - L A 53,847,384
NCREIF Faormiand Index i 16 - 28] eeen 34 - 49 - S e
Real dssets Blended ladey 14 - 2.8 - 18 - 49 e [ R/

40
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REAL ASSETS QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: REAL ASSETS BLENDED INDEX

VARIATION FROM BENCHMARK

+3
+2

+1

oln l e

2013 2084 2015 2016 2017 2018 2019 2020

Total Quarters Observed 32
Quarters At or Above the Benchmark 24
Quarters Below the Beuchmark 8
Batting Average 750

4]

Date Perifolio Benchmark Difference
313 33 36 03
6/13 3.4 32 0.2
913 3.7 34 0.3

12413 3.6 5.2 16
314 2.5 2.5 0.0
6114 33 2.5 0.8
914 3.1 2.6 0.5

12114 3.6 44 0.8
345 33 3.0 Q2.3
G/i5 i3 2.9 ! ¢4
915 4.9 33 1.6

12415 32 3.7 -0.5
216 2.1 1.9 0.2
6/16 2.0 1.8 0.2
9/16 1.7 1.8 -0.1

12/16 24 2.4 0.0
317 1.3 1.3 0.0
617 1.8 1.7 0.1
9717 1.7 1.6 0.1

12017 1.2 2.4 .5
318 22 1.9 0.3
6/18 2.0 L7 0.3
918 | ] 1.8 0.1

12/18 1.6 2.1 0.5
3/19 16 1.2 04
6/19 1.7 0.9 0.8
9119 1.5 1.2 0.3

12/19 1.7 1.8 0.1
3/20 14 0.6 0.8
6120 0.8 .8 4.0
9420 9.8 0.6 3.2

12720 1.9 14 ]

DANAB ASSOCIATES, INC.
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FIXED INCOMFE, MANAGER SUMMARY

EMERGING MARKETS
REAL ASSETS

INT'L GEVELOPED

SMALL CAP

MID CAP EQUITY FIXED INCOME
EARNEST PARTNERS (FIXD} 100.0%
CASH...
LARGE CAP EQUITY
TOTAL RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTD 1 YEAR 3 YEARS SYEARS  MARKET VALUE
EARNEST PARTNERS {Core Fixed Income) 07 (72) 2.2 (47 7.8 (76) 53 (9 44 (5 $36,933,625
Rlooathery Barelays Agaregate fadey 0.7 <um i3 e 73 e 53 e dof e o
Bloomberg Barclays Aggregate Iilex 8.7 - £3 - A O gl e -—ee

42
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FIXED INCOME RETURN COMPARISONS

RATE OF RETURN (%)

15~ 3
3
= t
& [
E |
o
&
:
Core Fixedml.nt.:.o.me Universé
BORTFOLIO
AGGREGATE INDEX
eeerer ANNUALIZED e
QTR 20TRS 3GTRS _YEAR 3 YRS 5 YRS
RETURN 6.7 22 0.4 79 54 4.5
(RANK) (72) (47) (48) (72} (37 (89) i
5TH %ILE 22 4.0 10.2 1.6 6.8 6.1
25TH %ILE 1.5 2.8 7.8 9.3 0.2 53
MEDIAN 1.1 2.1 6.3 8.6 59 30
75TH %i.E 0.7 1.5 4.8 1.8 5.5 4.6
i 95TH %ILE 0.3 0.6 3.2 7.3 32 42 ‘
H £
l Agg 07 13 42 7S 53 4d
1| ]

Core Fixed Income Universe

43 DAHAB ASSOCIATES, INC,
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FIXED INCOME QUARTERLY PERFORMANCE SUMMARY - TEN YEARS
COMPARATIVE BENCHMARK: BLOOMBERG BARCLAYS AGGREGATE INDEX

VARIATION FROM BENCHMARK

2011 2012 2013 2014 2015 2016 2017 2018 20619 2020

Total Quariers Observed 40
Quariers Af or Above the Benchmarlk 30
Quaarters Below the Benchmark 16
Batting Average 50

44

OF RETURN

Daie Portfolio Benchmark Difference
311 08 0.4 0.4
6/13 22 21 0,1
9411 44 38 0.6
12/01 16 1.1 05
Iz 0.5 0.3 02
612 24 21 02
912 1.6 1.6 00
12412 0.3 02 93
13 0.3 0L 0.0
6113 22 23 o
9/13 0.1 05 0.3
12/13 02 0.1 03
3414 18 18 G0
614 2.0 2.0 co
/14 0.5 0.2 03
12/14 1.8 13 0.0
313 1.9 16 03
5115 0.8 1.7 03
9415 13 12 a1
12115 03 0.6 03
3116 2.4 3.0 0.6
6116 L9 22 03
9/16 03 05 02
1216 21 10 0.9
317 0.9 0.8 01
6117 1.4 1.4 0.0
917 09 038 0.1
1217 A 0.4 0.0
/18 6.9 -L5 0.6
5118 0.2 02 0.0
9/ia 02 a0 02
12718 17 16 0.1
e 25 29 0.4
619 10 11 O
910 1.9 23 0.4
1219 0.0 0.2 02
3120 13 31 -LE
6120 4.1 25 2
220 15 06 0.0
12/20 0.7 0.7 20

DAHAB ASSOCIATES, INC.
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STOCK CHARACTERISTICS

YIELD PRICE / EARNINGS RATIO
o 80 o 8
3 3
E 60 E 66|~
Q [a)
2] Fon
P <
© CE’ a0
i Z
Q
A &
[ [
0.0-0.5 0.5-10 <10.9 100-20.0 20.0-30.0 30.0 - 40.0 40.0+ ;
4HOLDINGS YIELD GROWTH PIE BETA
EEEs PORTFOLIO £1% 10.3% 378 113
[T RUSSELL 3000 1.4% 11.6% 383 108
H
GROWTH RATE BETA
o 80 o 8
3 3
E 60 E 60 -
[a] o
[ Y
=] £y
‘é % a0 {-
2 g
20 -
o &
N_l 0 | st 1
0.0-50 50-100 10.0-150 150-20.0 200+ 0.0-04 G4-08 16+
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STOCK INDUSTRY ANALYSIS

30—

PERCENT OF PORTFOLIO
g
I

CONCENTRATION

CONSUMER CO

-
ENERGY

i
INFO

REAL  UTILITIES

MER HEALTH iNUSTRIALS MATERIALS
SVCS DISC STAPLES CARE TECH ESTATE
B PORTFOLIO 1 RUSSELL 3000
aor- LAST QUARTER RETURN
E 20
fr;
Q
I
®
-20 COMM CONSUMER CONSUMER  ENERGY FINANCIALS HEALTH INDUSTRIALS INFO MATERIALS REAL UTILITIES
SVCS DisSC STAPLES CARE TECH ESTATE
46 ‘DAHAB ASSOCIATES, INC.
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TOP TEN HOLDINGS

100 MARKET CAPITALIZATION 48 RETURN BY MARKET CAPITALIZATION
o gl §] rorTFOLIO 12
g {"] russELL 3060 &
F Z 16
§ 60 E |
ko ﬁ 0 i
o aof & ‘
o
& Q16 )
& 5
i 20 321
9 100.0 10. . 200.0 -8 <10.0 10.0-4090  40.0-108.0  160.0-200,0 200,06+
BILLIONS OF DOLLARS
TOP TEN EQUITY HOLDINGS
RANK NAME VALUE %% CQUITY RETURN INDUSTRY SECTOR  MKT CAP
1 MICROSCFT CORP $ 3,435,944 3.7% 6.0% Information Technology § 1681.6B
2 AMAZON.COM INC 3,152,708 2.91% 3.4% Consumer Discretionary 163428
3 APPLE INC 2,508,504 2.32% 14.8% Information Techuology 225608
4 ALPHABET INC 2,255,648 2.08% 19.6% Commimication Services 60748
5 FACEBOQOK INC 1,871,692 1.73% 4.3% Commumicalion Services 77808
6 DISH NETWORK CORP 1,055,125 97% 11.4% Communication Services 17.08B
7 JPMORGAN CHASE & CO 1,010,334 93% 33.2% Financials 38738
8 MASTERCARD INC 9dd 463 87% 5.7% Information Technology 3558B
g JOHNSON & JOHNSON ‘ 927283 .86% 6.5% Health Care 4143 B
1¢ TAKBE-TWO INTERACTIVE SOFTWAR 884,562 82% 25.8% Communication Services 23.9B

47 DAHAB ASSOCIATES, INC.
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BOND CHARACTERISTICS

160 BOND MATURITY SCHEDULE
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f= =1 &
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<1 YEAR 1-4 4-7 710 10-13 >I3 YEARS
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20

D48-40

100 BOND COUPON DISTRIBUTION

40-60 698-80 B80-100 100-120 >12.0

US GOVT  AAA A A BBB <BBB

L0 DISTRIBUTION OF QUALITY ?
PORTFOLIO AGGREGATE INDEX
§ 8o No. of Securities 141 11,998
E ok Duration 6.00 6,21
g YTM 1.80 1.14
g al Average Coupon 3.46 2.76
13 Avg Maturity / WAL 11.39 8.28
i ot Averags Quality AA AA
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APPENDIX - MAJOR MARKET INDEX RETURNS

Economic Data Style QTR FYTD 1 Year 3 years 5 Years
Consumer Price Index Economic Data o1 L0 .4 19 1.9
Domestic Equity Style QTR FYTD 1 Year 3 years 5 Years
Russell 3000 Broad Equity 14.7 25.2 209 14.5 154
S&P 500 Large Cap Core 12.1 222 18.4 14.2 15.2
Russel 1000 Large Cap 13.7 24.5 21.0 14.8 15.0
Russell 1000 Growth Large Cap Growih 114 26.1 38.5 230 210
Russell 1000 Value Large Cap Value 163 22.8 28 6.1 9.7
Russell Mid Cap . Midcap 19.9 289 17.1 11.6 13.4
Russell Mid Cap Growth Mideap Growth 19.0 30.2 35.6 20.5 18.7
Russell Mid Cap Value Midcap Value 20.4 28.1 5.0 5.3 9.7
Russel! 2000 Smalf Cap 314 319 199 102 13.2
Russel] 2000 Growth Smali Cap Growth 29.6 38.9 34,6 162 163
Russell 2000 Value Small Cap Value 334 36.8 4.6 3.7 9.6
Internationsl Equity Style QTR FYTD I Year 3 years 5 Years
MSCI Ail Country World Ex US Foreign Equity 17.1 24.5 1.1 5.4 9.4
MSCIEAFE Developed Markets Equity 161 218 83 4.8 8.0
MSCI EATFE Growth Developed Markets Growth  13.1 227 18.7 10.1 10.9
MSCI EAFE Value Developed Markets Value 193 20.8 -2 -0.6 4.3
MSCI Emerging Markets Emerging Markets Equity  19.8 3i4 8.7 6.6 132
Domestic Fixed Income Style QTR FYTD 1 Year 3 years 5 Years
Bloomberg Barclays Aggregate Index Core Fixed income 0.7 1.3 7.5 5.3 4.4
Bloomberg Barclays Capital Gov’t Bend Treasuries -0.8 -0.6 7.9 52 3.8
Bloomberg Barclays Capital Credit Bond Corporate Bonds 2.8 4.3 2.4 6.8 6.4
Intermediate Aggregate Core Intermediate 04 0.9 5.6 44 3.5
ML/BoA 1-3 Year Treasury Short Term Treasuries 0.1 02 3.1 2.7 LS
Bloomberg Barclays Capital High Yield High Yield Bonds 0.5 i1.3 7.1 6.2 8.6
Alternative Assets Style QTR FYTD 1 Year 3 years 5 Years
Bloomberg Barclays Global Treasury Ex US International Treasuries 52 5.2 101 4.7 5.0
NCREIF NFI-ODCE Index Real Estate 1.3 1.8 1.2 49 6.2
HFRI FOF Composile Hedge Funds 8.4 2.8 11.0 4.9 4.6

49
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DECEMBER 31ST, 2020

* The Palicy Index is a policy-weighted passive index that was constructed as follows:

For all periods through 12/3 1/2008:

50% Russell 3000 10% MSCI EATE Index
For periods through 1/1/2009:

55% Russelt 300G 15% MSC1 EAFE Index
For periods through £2/31/2012;

55% Russeli 3000 15% MSCI EAFE Index

5% NCREIF ODCE
For periods since 1/1/2016:

30% S&P 500 12.5% Russel! Mid Cap

15% MSCI ACWI Ex-US 10% NCREIF ODCE

20% Bloomberg Barclays Aggregate Index

APPENDIX - DISCLOSURES

40% Bloomberg Barclays Aggregaie Index

30% Bloomberg Barclays Aggregate Index

25% Bloomberg Barclays Aggregate Index

7.5% Russell 2000
5% NCREIF Farmland

* The shadow index is a customized index that matches your portfolio’s asset allocation on a quarterly basis.

This itrdex was catculated using (he following asset classes and corresponding benclunarks:

Large Cap Equity ‘ Russell 1000

Mid Cap Equity Russell Mid Cap

Small Cap Equity Russell 2000

Developed Markets Equily MSCI EAFE Net

Emerging Markets Equity MSCI Emerging Markets Net

Reat Assets Real Assets Blended Index

Fixed Income Bloomberg Barclays Aggregate Index
Cash & Equivalent 90 Day T Bill

# The Blended Real Assets Index was comprised of two thirds NCREIF ODCE Index and one third NCREIF Farmland Index,

¥ Dahab Associates ulilizes data provided by a custodian and other vendors it believes are reliable. However, it cannot assume responsibility

for errors and omissions therefrom.

*  All returns were calculated on a time-weighted basis, and are gross of fees uniess otherwise noted.

*  All returns for periods greater than one year are annualized,
# Dahab Asscciates uses the modified duration measure 1o present average duration.

*  All values are in US dollars,

50
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CHARLOTTESVILLE RETIREMENT SYSTEM
STATE STREET GLOBAL ADVISORS - U.S. LARGE CAP ENHANCED SL FUND
PERFORMANCE REVIEW
DECEMBER 2020
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INVESTMENT RETURN

On December 31st, 2020, the Charlottesville Retirement System's Slate Street Global Advisors U.S. Large Cap Enhanced SL Fund was valued at
$25,822,124, representing an increase of §2,744,999 from the September quarier's ending value of $23,077,125, Last quarter, the Fund posted no et
contributions or withdrawals, while posting $2,744,9599 in net investment returns, Since there were no income receipts for the fourth quarter, the
portfolio's net investment refurn was the result of net reatized and unreatized capital gains totaling $2,744,999, '

RELATIVE PERFORMANCE

Total Fund

During the fourth quarter, the State Street Global Advisors U.S. Large Cap Enhanced SL Fund gained 11.9%, which was 0.2% less than the S&F
500 Index’s rotumn of 12.1% and ranked in the S8th perceniile of the Large Cap Core: universe. Over the trailing twelve-month period, this
portfolic retumed 12.9%, which was 35.5% below the benchmark's 18.4% return, and ranked in the 65th percentile, Since December 2010, the
porifoio returned 13,9% per annum snd ranked in the 381h percentile. For comparison, the S&P 500 returned an annualized 13.9% over the same
peried.

ASSET ALEOCATION

Al the end of the quarter, the fund was fully invested in the State Street Global Advisors U.S, Large Cap Enhanced SL Fund.




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS U.S. LARGE CAP ENHANCED SL FUND

DECEMBER 318T, 2020

PERFORMANCE SUMMARY

Quarter FYTD YTD/LY 3 Year 5 Year 10 Year
[Toial Portlolie - Gross 11.9 20.5 {29 119 3.6 139
LARGE CAP CORE RANK (58) {61) {69) {58) (60} (38}
Total Portfolie - Net 119 20.5 12.8 [1.8 13.5 138
S&P 500 12.1 22 18.4 142 152 13.9
Large Cap Equity - Gross 119 205 12,9 11.9 13.6 13.9
LARGE CAP CORE RANK (58) 61) (69) (58) (60} (38)
S&P 500 12.1 222 18.4 142 152 139
Russell 1000G 114 26.1 385 23.0 210 17.2
Russeli {000V i6.3 22.8 28 6.4 9.7 10.5
Russell 3000 14.7 252 20.9 14.5 15.4 13.8

EXECUTIVE SUMMARY

ASSET ALLOCATION |

$25,822,124

Large Cap Bquity  100.0%
Towl Portfolio  100.0%  §25,822,124 |
INVESTMENT RETURN

Market Value 9/2020 §23,077,125
Contribs / Withdrawals 0
Income 0
Capital Gains / Losses 2,744,999
Market Value 12/2020 $ 25,822,124

DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS U.S. LARGE CAP ENHANCED SL FUND DECEMBER 3187T, 2020

INVESTMENT GROWTH
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ACTUAIL RETURN LAST PERIOD
19.0% QUARTER 12/10 - 12720
0.0%
P REGINNING VALUE $23,077,125  $ 10,725,267
NET CONTRIBUTIONS 0 - 7771480
INVESTMENT RETURN 2,744,999 22,868,337
ENDING VALUE $25822,124  §25,822,124
VALUE ASSUMING
vy RE INCOME 0 0
I00%RETURN § 15763419 ] | CAPITAL GAINS (LOSSES) 2,744,099 22,868,337
' TNVESTMENT RETURN 2,744,999 22,368,337
3
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CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS 1.5,

EARGE CAP ENHANCED SL FUND

DECEMBER 318T, 2020

TOTAL RETURN COMPARISONS
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é 40} —
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9 : 0
2016 2057 2618 2019 2020 2021 QTR 2 QTRS 3QTRS YEAR 3 YRS S YRS
) Lérge Cap Core Universe
B ———  PORTFOLIG
O ——- S&P 500
e ANMUALIZED e e
60 QTR 2.QIRS. 3OTRS _YEAR _3YRS _5YRS
- RETURN 1E9 205, 440 i2.9 11.9 135
£ (RANK) B8 (B (59 (69)  (38) (60}
E 5TH %ILE 17.1 276 59.9 20.6 1.0 127
% 25TH %ILE 14.4 24.1 49.8 20,8 i4.8 15.5
é’ MEDIAN 121 216 453 158 128 143
§ 200 75TH %ILE 10,5 19.1 409 107 9.7 i23
95TH %ILE 6.2 133 288 03 5.6 972
gy zes ol w0 2o | S&P 500 121 22 473 184 142 152

Large Cap Core Universe
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CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS U,S, LARGE CAP ENHANCED SL FUND DECEMBER 3187, 2020

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY - TEN YEARS
COMPARATIVE BENCHMARK: S&P 580
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CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS U.S. LARGE CAP EN]—[ANCED SL FUND

DECEMBER 3187, 2020

STOCK CHARACTERISTICS

YIELD PRICE / EARNINGS RATIO
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CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS U.S. LARGE CAP ENHANCED SL FUND DECEMBER 318T, 2020

STOCK INDUSTRY ANALYSIS
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CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS U,8, LARGE CAP ENHANCED SL FUND DECEMBER 318T, 2020

TOP TEN HOLDINGS

180 MARKET CAPITALIZATION 48 RETURN BY MARKET CAPITALIZATION
o sl B PoRTFOLIO 32 |
g "] s&p 500 9
& z 16
2 6 E
o
5 2 0
def i
: )
& 3
a 20 a2t
0 <10.0 10.0 - 40.0 40.0 - 100.0 100.0- 2600 200.0+ T <100 10.0-40.0  40.0-100.0 1000 - 200.0 200.0+
BILLIONS OF DOLLARS
TOP TEN EQUITY HOLDINGS
RANK NAME VALUE % LQUITY RETURN INDUSTRY SECTOR MKT CAP
1 APPLE INC $ 1,831,785 7.09% 14.8% information Technology $2256.0B
2 MICROSOFT CORP 1,489,769 5.77% 6,0% Informatien Technology 16816 B
3 AMAZON.COM INC 1,019,419 3.95% 3.4% Consumer Discretionary 16342 B
4 ALPHABET INC 485,481 1.88% 19.6% Communication Services 6074 B
5 ALPHABET INC 473,008 1.83% 19.2% Communication Services 3779B
6 JPMORGAN CHASE & CO 438,519 1.70% 33.2% Financials 387318
7 FACEBOOK INC 433,505 1.68% 4.3% Communication Services 7780 B
8 UNITEDHEALTH GROUP INC 384,345 1.49% 12.9% Health Care 3327B
9 PROCTER & GAMBLE CO 380,270 1.47% 0.7% Consumer Staples 343.6B
10 HOME DEPOT INC 341,322 1.32% -3.8% Consumer Discretionary 28608

DAHAB ASSQCIATES, INC.
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INVESTMENT RETURN

On December 3lst, 2020, the Charlottesville Retirement System's
Wells Capital Management Heritage Premier Growth Equity
portfofio was valued at $24,774,058, representing an increase of
$3,10897] from the Seplember quartei's ending value of
$21,665,087. Last quarter, the Fund posted withdrawais totaling
$133, which partially offset the portfolio's net investment return of
$3,109,104. Income receipts lotaling $19,724 plus net reatized and
unrealized capilal gains of $3,089,380 combined to produce the
portfoiio's net investment retum.

RELATIVE PERFORMANCE

Total Fund

For the fourth gquarter, the Wells Capital Management Heritage
Premier Grawih Equity portfolio returned 14.4%, which was 3.0%
above the Russell 1060 Growth Index’s return of 11.4% and ranked
in the [dth percentile of the Large Cap Growth universe. Over the
trailing year, the portfolio returned 41.0%, which was 2.5% above
the benchmark's 38.5% refurn, ranking in the 19th percentile, Since
December 2012, the portfolio returned 18.5% annualized and ranked
fn the 39t percentile, The Russell 1000 Growth retumed as
annualized 19.4% over the same pericd.

ASSET ALLOCATION

At the end of the lourth quarter, large cap equities comprised 95.7%
of the totaf porifolio ($24.7 miltion}, while cash & equivalents
totaled 0.3% {$76,184).

EQUITY ANALYSIES

By quarier’s end, the Wells Capital Management portfolio was
invested in eight out of the eleven industry sectors represented in our
analysis. Relative to the Russell 1000 Growih, the portfolio was
overweight in the Communication Services, Consumer
Discretionary, Financials, and Industrials sectors. The remaining
sectors were either widerweight or closely matched to their index
covnterparts, The Energy, Reat Estate and Utilities sectors were left
vacant.

The portfolie ovtperformed relative to the index last quarter in seven
of the eight invested sectors. Stellar performance was seen in the
overweight Communication Services, Financials and Industrials
which bolstered the portfolio’s performance. There was also
benchmark bealing returns seen in the Consumer Staples,
information Technology and Materials sectors. Overall, the portfolio
outpaced the index by 300 basis poins.



CHARLOTTESVILLE - WELLS CAPITAL MANAGEMENT HERITAGE PREMIER GROWTH EQUITY
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PERFORMANCE SUMMARY

ASSET ALLOCATION

EXECUTIVE SUMMARY

Quarter  TFYTD YTD/IY 3 Yewm 5 Year 10 Year Since 12/12
; 0
Tota Portfolio - Gross 44 278 4L0 246 206 - 185 ];“Ige Cap Bty 92‘2 :’ ’ 24'69;’;;;:
LARGE CAP GROWIH RANK (14 g3 (19 @5 @D (39) ash e 7,
ITotal Porifolio - Net 142 274 400 238 198 —— 177 Total Portfolio  100.0%  $24,774,058
Russell 1000G 11.4 26.1 38.5 230 210 17.2 19,4
Large Cap Eguity -~ Gross 14.4 28,0 41,6 250 2:0 - 18.9
LARGE CAP GROWTH RANE  (13) (13 (18 @3 (20) (33
Russell 1000G 11.4 26,1 3R.5 230 21,0 17.2 19.4
Russell 1000 13.7 24.5 21.0 14.8 15.6 14.0 15.4
Rusself 1000V 16,3 228 2.8 6.1 9.7 10.5 11.0
INVESTMENT RETURN
Market Value $/2020 $ 21,665,087
Contribs / Withdrawals -133
Income 19,724
Capital Gains / Losses 3,089,380
Market Value §2/2020 $ 24,774,058
2 DAHAB ASSOCIATES, INC.




INVESTMENT RETURN

CHARLOTTESVILLE - WELLS CAPITAL MANAGEMENT HERITAGE PREMIER GROWTH EQUITY DECEMBER 31ST, 2020
INVESTMENT GROWTH
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NET CONTRIBUTIONS 133 -4.835697
INVESTMENT RETURN 3,109,104 21:386,034
ENDING VALUE §24,774,058  §24,774,058
VALUE ASSUMING
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0% RET ’ )
H04% RETURN 5 11974953 || | CAPITAL GAINS (LOSSES) 3,089,380 20,504,614 |
| 3,109,104 21,386,034 ||
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CHARLOTTESVILLE - WELLS CAPITAL MANAGEMENT HERITAGE PREMIER GROWTH EQUITY DECEMBER 31ST, 2020

TOTAL RETURN COMPARISONS
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§ 75TH %ILE 97 214 50.1 25.0 179 16.9
95TH %ILE 8.2 i8.5 42.7 154 123 14.0
20
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Large Cap Growth Universe
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CHARLOTTESVILLE - WELLS CAPITAL MANAGEMENT HERITAGE PREMIER GROWTH EQUITY DECEMBER 318T, 2020

TOTAL PORTIFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: RUSSELL 100¢ GROWTH

VYARIATION FROM BENCHMARIK

Date Portfolio Benchmark Difference
+6 3113 7.5 9.5 20
6/13 2.0 2.1 0.1
913 2.7 8.1 4.0

+4 §2/13 92 104 12

3/14 -0.3 1.1 «bd

+2 6/14 35 5.1 -16
i lI. 1 /14 0.9 15 0.6

0 — | J— - - 12/14 52 4.8 0.4
I III. | I n I I s 3.7 38 0.1

2 615 0.0 0.1 -0.1

915 -6.1 5.3 0.8

12115 6.2 73 -1

-4 316 4.2 0.7 4.9
6736 41 0.6 0.7
- : 916 5.7 4.6 11 ;
20613 2014 2015 2016 2017 2018 2019 2020 12116 B3 L0 ] :

N7 10.5 89 t.6

6/17 65 4.7 18

917 6.5 59 0.6

12147 7.7 1.9 0.2

3/18 55 1.4 4.1

6/18 6.8 58 .9

. . . %18 8.8 9.2 -0.4

Total Quarters Observed 32 e et 158 o7

Quarters Af or Above the Benchmarl 12 319 18.4 16.1 23

6/19 7.1 4.6 25

Quarters Below (he Benchmark 20 9/19 -1.5 L5 30

1219 74 10.6 -3.2

Bafting Average 375 3120 158 14,1 1.7

620 309 27.8 3.1

2120 11.8 132 -1.4

1220 14.4 B4 340

5 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - WELLS CAPITAL MANAGEMENT HERITAGE PREMIER GROWTH EQUITY DECEMBER 318T, 2020
STOCK CHARACTERISTICS
YIELD PRICE / EARNINGS RATIO
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CHARLOTTESVILLE - WELLS CAPITAL MANAGEMENT HERITAGE PREMIER GROWTH EQUITY

DECEMBER 31ST, 2020

STOCK INDUSTRY ANALYSIS

PERCENT OF PORTFCLIO
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CHARLOTTESVILLE - WELLS CAPITAL MANAGEMENT HERITAGE PREMIER GROWTH EQUITY DECEMBER 318T, 2020

TOP TEN HOLDINGS
106~ MARKET CAPITALIZATION : 48 RETURN BY MARKET CAPITALIZATION
o sk B roRTrOLIC 32L
g [[] rRUSSELL 1000G 9
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o 60r E
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<t0.0 10.0 - 40,0 400-1000  100.0-200.0 2000+ : <10.0 16.0-400 40.0-100.0 1050 -200.0 200.0+ !
; BILLIONS OF DOLLARS
TOP TEN EQUITY HOILDINGS
RANK NAME . . V.A\LUE % EQUITY - RETURN IINDUS'I‘R\’ SECTOR MKT CAP
1 AMAZON.COM INC $2,133,289 8.64% 34% Consumer Discretionary  § 16342 B
2 MICROSOFT CORP 1,946,175 7.88% 6.0% Information Technology 1681.6 B
3 FACEBOQK INC 1,001,131 - 4.05% 4.3% Conmmimicalion Services 71808
4 ALPHABET INC 999,005 4.04% 19.6% Commumication Services 607.4B
5 MASTERCARD INC 808,469 3.27% 5.7% Information Technology 3558B
6 PAYPAL HOLDINGS INC 740,072 3.00% 18.9% Information Techaology 2744 B
7 MARKETAXESS HOLDINGS INC 707,494 2.86% 18.6% Financials 21.7B
8 MICROCHIP TECHNOLOGY INC 533,105 2.16% 34.8% Information Technology 300B
9 COSTAR GROUP INC 531,461 2.15% 8.9% Industrials 3648
10 PINTEREST INC 459,653 1.86% 58.8% Communication Services 407 B

8 DAHAB ASSOCIATES, INC.
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INVESTMENT RETURN

On December 21st, 2020, the Charlottesville Retirement System's
Cornerstone Concentrated 30 portfolio was valued at $15,815,864,
representing an increase of $2,557,573 from the September quarter's
ending value of $13,258,20f. Last quarter, the Fund posied
wilhdrawals totaling $697, which partiaily offset the portfolio's nel
investment retumn of $2,558,270, Income receipts totaling $73,658
plus net realized and unreakized capital gains of $2,484,612
“combined to produce the portfolio's net investment return.

RELATIVE PERFORMANCE

Total Fund

For the fourth quarter, the Comerstone Concentraled 30 portfolio
returned 19.3%, which was 3.0% above (he Russell 1000 Value
Index's return of 16,3% and ranked in the 22nd percentile of the
Large Cap Value universe. Over the trailing year, the perifolio
returned §1.7%, which was 8.9% above the benchmark's 2.8%
return, ranking in the 24th percentile. Since March 2012, the
portiolio returned 11.7% annualized and ranked in the 23rd
“percentile. The Russell 1000 Value returned an annualized 10.7%
over the same period.

ASSET ALLOCATION

Al the end of the fourth quarter, large cap equities comprised 97.5%
of the total portfolio ($15.4 million), while cash & equivalents
tolaled 2.5% {$397,212).

LOUITY ANALYSIS

At the end af the quarter, the Cornerstone portfolio was invested
across eight of the eleven indusiry sectors shown in our analysis,
Relative to the Russell 1008 Value index, the portfolio was overwsight
in the Conmmunication Services, Financials, Health Care and
Information, Technology sectors, while notably underweight in the
Consumer Discretionary, Conswner Staples, Indusirials and Real
Eslate scctors, The Fuergy, Materials and Ulilities sectors were left
vacaril,

The portfolic outpaced the index in five of the eight invested sectors,
Strong performance seen in lhe overweight Financials and
Information Technology secclors helped to bolster performance.
Performance was also strengthiened by gains scen in the Conswner
Staples, Health Care and Real Estate sectors. Overall, the porifolio
beat the index by 300 basis points last quarter.



CHARLOTTESVILLE - CORNERSTONE CONCENTRATED 30

DECEMBER 318T, 2020

PERFORMANCE SUMMARY

Quarfer EYTD YIDAY 3 VYear 5 Year Since 03/12
T'otai Portfolio - Gross 19.3 29.6 1.7 112 153 117
LARGE CAP VALUE RANK (22) (12} 24) (s (10) (23)
[Total Portfolio - Net 192 294 1.3 10,7 14.8 11.2
Russell 1000V 163 22.8 2.8 6.1 9.7 6.7
Large Cap Equity - Gross 19.9 30.5 11.5 it4 15.8 12.2
LARGE CAP VALUE RANK (19) [¢15)] (25} (19) (7 amn
Russeli 1000V 16.3 228 2.8 6.1 9.7 10,7
Russell 1000 13.7 24.5 21.0 14.8 15,6 14.4
Russeli 1000G 114 26.1 385 23.0 21.0 17.7

EXECUTIVE SUMMARY

ASSET ALLOCATION |

Large Cap Equity  97.5%  $15,418,652
Cash 25% 397,212 §

Total Portfolio  1000%  § 15,815,864 |

Market Value 9/2020 $ 13,258,291
Contribs / Withdrawals -697
Income 73,658
Capital Gains / Losses 2,484,612

Market Vaiue £2/2020 $ 15,815,864

[

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - CORNERSTONE CONCENTRATED 30 DECEMRBER 318, 2020
INVESTMENT GROWTH
7
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2012 ! 2013 ! 2014 ! 2515 ; 2016 ! 2017 ! 2018 l 2019 l 2620 !
i
ACTUAL RETURN |} LAST PERIOD
---------- 10.0% QUARTER 312 - 1220
------------------- 0.0%
e BEGINNING VALUE $13,258,291 $ 7,055,276
NET CONTRIBUTIONS 697 -1,918,374
INVESTMENT RETURN 2,558,270 10,678,962
ENDING VALUE $ 15,815,864 $ 15,815,864
VALUE ASSUMING
o RIT INCOME 73,658 2,050,194
IOO/RHURN _S_ 13684583 | | CAPITAL GAINS (LOSSES) 2,484,612 8,628,768
T INVESTMENT RETURN 2,558,270 10,678,962
3 DAHAB ASSOCIATES, INC,




CHARLOTTESVILLE - CORNERSTONE CONCENTRATED 30

DECEMBER 31ST, 2020

TOTAL RETURN COMPARISONS

RATE OF RETURN (%)

80
£ ool
+
40~
=
B 200 .
E v
m o
20
QTR 2QTRS 3QTRS YEAR 3 YRS
iarge Cap Value Universe
PORTFOLIO
RUSSELL 1000V
—---ANNUALIZED
QTR 2QTRS 3OTRS _YEAR _3YRS
RETURN 19.3 29.6 514 L7 f1.2
(RANK) (22} (12) (26) 24 {19
5TH %ILE 25.0 320 612 24,6 17.2
25TH %ILE 189 26.0 514 il4 10.0
MEDIAN 16.0 2.8 44.6 4.6 7.2
75TH %ILE 13.0 200 379 1.7 50
95TH %ILE 9.7 15.1 29.5 48 1.5
Russ 106017 16.3 22.5 4.3 2.8 6.1

Large Cap Value Universe

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - CORNERSTONE CONCENTRATED 30

DECEMBER 318T, 2020
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+3
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TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY

VARIATION FROM BENCHMARK

2012 2013 2014 2015 2016 2017 2018 2019 2020

Total Quarters Observed
Quarters At or Above the Benchmaric
Quarters Below the Benchmark

Batting Average
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CHARLOTTESVILLE - CORNERSTONE CONCENTRATED 30

DECEMBER 31ST, 2020

STOCK CHARACTERISTICS

YIELD PRICE / EARNINGS RATIO
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CHARLOTTESVILLE - CORNERSTONE CONCENTRATED 30

DECEMBER 318T, 2020

STOCK INDUSTRY ANALYSIS

40

30

26

PERCENT OF PORTFOLIC

CONCENTRATION

NCIALS HEALTH INDUSTRIALS INFO
CARE TECH

MATERIALS

REAL UTILITIES
ESTATE

B PORTFOLIO [} RUSSELL 1000V O] RUSSELL 1000

40

By
=

% RATE OF RETURN

-20

LAST QUARTER RETURN

COMM _ COWSUMER CONSUMER  EMNERGY FINANCIALS  HEALTH INDUSTRIALS  INFO MATERIALS  REAL UTILITIES
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7 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - CORNERSTONE CONCENTRATED 30

DECEMBER 31S8T, 2020

TOP TEN HOLDINGS

100 MARKET CAPITALIZATION 66 RETURN BY MARKET CAPITALIZATION
o sl 3 PORTFOLIO 44
g [} RUSSELL 1000V 9
E [} RUSSELL 1000 =z 22k
& 6of &
g £
oy
™ ﬁ 0
S 1 t,
40 o]
; |
& 2
B 2ot i
AT 10.0-400  40.0-100.0  100,0-200.0 300.0+ 66~ <10.0 100-40.0  400-100.0 100.0-2000  200.0+
BILLIONS OF DOLLARS
TOP TEN EQUITY HOLDINGS
RANK NAME YALULE % EQUITY RETURN INDUSTRY SECTOR MIST CAY?
1 BROADCOM INC $ 820,969 5.32% 21.2% Information Technology  $178.1B
2 ALPHABET INC 771,162 5.00% 19.6% Communication Services 607.4B
3 TAIWAN SEMICONDUCTOR MANUFAC 719,664 4.67% 35.1% Information Technology 565.5B
4 CHUBB LTD 702,645 4.506% 33.2% Financials 69.5B
5 CITIGROUP INC 639,722 4.15% 44.8% Financials 128418
6 APPLE INC 615,682 3.99% 14.8% Information Technology — 22560 B
7 JOHNSON & JOHNSON 609,848 3.96% 6.5% Health Care 4143 B
8 FEDEX CORP 590,635 3.83% 3.5% Industrials 68.8 B
9 JPMORGAN CHASE & CC 571,815 3.71% 33.2% Financials 3873 B
10 HCA HEALTHCARE INC 567,387 3.68% 31.9% Health Care 556B

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM

DAVENPORT ASSET MANAGEMENT - EQUITY OPPORTUNITIES PORTFOLIO

PERFORMANCE REVIEW
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Associates, Inc.




INVESTMENT RETURN

On December 31st, 2020, the Charlottesville Retirement System's
Davenporl Asset Management Equily Opportunities Portfolio was
valued at $17,332,725, representing an increase of $2,450,934 from
the September quarter's ending value of $14,881,791. Last quarter,
the Pund posted no net contributions or withdrawals, while posting
$2.450,034 in net investment returns. Income receipts tofaling
$26,329 plus net reafized and unreatized capital gains of $2,424,605
combined to produce the portfolio's net investment return figure,

RELATIVE PERFORMANCE

Total Fund

For the fourth guarter, the Davenport Asset Management Equity
Opportunities Portfolio refurned 16.5%, which was 34% below the
Russell Mid Cap's return of 19.9% and ranked in the 83rd percentile
of the Mid Cap universe. Over the irailing year, this porifolio
returned 22.2%, which was 5.1% greater than the benchmark's
17.1% return, ranking in the 40th percentile. Since December 2815,
the account returned 16.2% on an anmualized basis and ranked in the
36th percentile. The Russell Mid Cap returned an annualized 13.4%
over the same time frame,

ASSET ALLOCATION,

At the end of the fourth quarter, mid cap equities comprised 97.2%
of the total portfolio ($16.8 million), while cash & equivalents
comprised the remaining 2.8% ($492,798).

EQUITY ANALYSIS

At the end of the quarter, the Davenport Asset Management portfolio
was invested in eight out of the eleven sectors found in our analysis.
The portfolic was overweight in the Communication Serviees,
Cousumer Discretionary, Financials, Materials and Real Estate sectors
while underweight in the Health Care, Industrials, and Information
Technology sectors. The Consumer Staples, Energy and Utilities
sectors wete not utilized,

The portfolio anderperformed relative to the index in six of the eight
invested sectors. Incladed in these sectors were the overweight
Communication Services, Financials, Materials and Real Estate
seclors, There were bright spols seen in the Censumer Discretionary
and Health Care sectors, but combined allocation was not encugh to
bolster performance. Overall the portfolio lagged the index by 340
basis points,




CHARLOTTESVILLE - DAVENPORT ASSET MANAGEMENT EQUITY OPPORTUNITIES PORTFOLIO

DECEMBER 318T, 2020

PERFORMANCE SUMMARY

EXTCUTIVE SUMMARY

ASSET ALLOCATION |

Quarler FYTD YTD /1Y 3 Year 5 Year 1
Mid Cz i 29 16,83
Total Portfolio - Gross 16.5 27.3 222 16.7 162 . ld1 Cap Equity 9; i ;’ ¥ '492’922
MID CAP RANK (83) (67) (40) (35) (36) ast RS 798 1
T, i 09 33
Total Portfolio - Net 16.3 26.9 215 16.0 155 ofal Portfolio  1000%  § 17,332,725 }
Russell Mid 19.9 28.9 17.1 11.6 13.4
Mid Cap Equity - Gross 17.0 28.3 233 17.5 i6.8
MID CAP RANK (83 61} @9 (32 (34
Russell Mid 19.9 289 7.1 11.6 13.4
S&P 400 244 303 13.7 8.4 124
Russ Mid Gro 19.0 30.2 356 20.5 18.7
Russ Mid Val 20.4 28,1 5.0 53 9.7
Markel Value 9/2020 $ 14,881,791
Contribs / Withdrawals 0
Income 26,329
Capital Gains / Losses 2,424,605
Market Value [2/2020 $ 17,332,725
2 DAHAB ASSOCIATES, INC,




CHARLOTTESVILLE - DAVENPORT ASSET MANAGEMENT EQUITY OPPORTUNITIES PORTFOLIO

DECEMBER 31ST, 2020

INVESTMENT GROWTH

MILLIONS OF DOLLARS

2016 2017 2018 2019 2020
ACTUALRETGRN || LAST FIVE
.......... 10.0% ! QUARTER YEARS
e 0.0% é
5 R == | BREGINNING VALUE % 14,881,791 % 8,806,422
NET CONTRIBUTIONS 0 -1,004,263
INVESTMENT RETURN 2,450,934 9,530,566
ENDING VALUE $17,332,725 §17,332,725
VALUE ASSUMING
o INCOME 26,329 494 381
lq’_O /D_ R'ETURN _S - 1_3’0_1 8,0?2 ; CAPITAL GAINS (LOSSES) 2,424,605 9,036,185
I ' B INVESTMENT RETURN 2,450,934 9,530,566
3

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - DAVENPORT ASSET MANAGEMENT EQUITY OPPORTUNITIES PORTFOLIO DECEMBER 318T, 2020

TOTAL RETURN COMPARISONS
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2016 2017 2013 201% 2020 3031 QTR 2QTRS 3QTRS YEAR  3YRS  5YRS E
Mid Cap Universe
Bl ——  PORTFOLIO
O --—- RUSSELL MID
e ANNUALIZED----m
80 QIR _ 20TRS 3QTRS _YEAR _3YRS _5YRS
. 6O RETURN 16.5 273 57.4 222 167 162
£ (RANK) (83) 7 (49) (40) (35  (36)
E STH %ILE 26.5 375 51.8 502 277 223
E 25TH %ILE 23.2 32,1 67.8 315 197 182
é’ L MEDIAN 202 203 570 42 105 127
3 | 75TH %ILE 179 254 50.5 5.6 36 101
85TH %ILE 13.9 202 39.6 1.1 1.4 76
-40
2016 2017 2018 2019 2020 2021 Russ MC 19.9 28.9 66.6 171 L6 134
Mid Caﬁ Universe

4 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - DAVENPORT ASSET MANAGEMENT EQUITY OPPORTUNITIES PORTFOLIO DECEMBER 315T, 2020

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY

COMPARATIVE BENCHMARK: RUSSELL MID CAP

VARIATION FROM BENCHMARK
. Date Portfolio Benchmark Difference

+6
Y16 5.3 22 3.1
44 6/16 -0.5 32 -3.7
5 916 52 4.5 0.7
* 1 I I 12/16 1.1 32 43
a B . ang 4.9 5.1 0.2
2 I 6/17 4.1 2.7 1.4
9/17 7.6 3.5 4,1
-4 12/17 4.0 6.1 2.1
-6 /18 -1.5 -0.5 -1.0
2016 2017 2018 2019 2020 6/18 1.6 2.8 -1.2
9/18 5.3 5.0 0.3
12/18 -11.7 -15.4 37
ng 18.6 16,5 21
Total Quarters Observed 28 6/19 8.9 4.1 4.8
tors At or Ab Benct A i 9/19 19 0.5 3.4
Quarters At or Above the Benchmark 12/19 43 71 2.8
Quarters Below the Benchmark 9 3120 224 271 47
Batting Average 550 6/20 23.9 24.6 0.9
9/20 9.3 7.5 1.8
12/20 16.5 19.9 -3.4

5 DAHAB ASSGCIATES, INC.



CHARLOTTESVILLE - DAVENPORT ASSET MANAGEMENT EQUITY OPPORTUNITIES PORTFOLIO

STOCK CHARACTERISTICS

PERCENT OF PORTFOLIO

80 —

YiELD

PERCENT OF PORTFOLIO

1.0-20

PRICE / EARNINGS RATIO

10.0-20.0 20.0-30.0 30.0-40.0

PERCENT OF PORTFOLIO

80~

a=f | g

PERCENT OF PORTFOLIO

10.G-15.0

P/E BETA

370 1.20

[ RUSSELL MID 343 116
GROWTH RATE BETA

04-08 08-12 1.2-1.6

DAHAB ASSOCIATES, INC.
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CHARLOTTESVILLE - DAVENPORT ASSET MANAGEMENT EQUITY OPPORTUNITIES PORTFOLIO

DECEMBER 315T, 2020

STOCK INDUSTRY ANALYSIS

40 CONCENTRATION
o
=1
é 30
[+
@]
oy
iy
[&]
%
[
4]
[

UMER CONSUMER  ENERGY FALS BEALTH INDUSTRIALS INFO MATERIALS REAL UTILITIES
DISC STAPLES CARE TECH ESTATE

B PORTFOLIO [1 RUSSELL MID

n LAST QUARTER RETURN
% is
[
O
a
S o .
®

35 COMM CONSUMER CONSUMER  ENERGY FINANCIALS HEALTH INDUSTRIALS INFO MATERIALS REAL UTILITIES

SVCS DISC STAPLES CARE TECH ESTATE

DAHAB ASSOCIATES, INC,




CHARLOTTESVILLE - DAVENPORT ASSET MANAGEMENT EQUITY OPPORTUNITIES PORTFOLIO

DECEMBER 318T, 2020

TOP TEN HOLDINGS

100 - MARKET CAPITALIZATION 48 RETURN BY MARKET CAPITALIZATION
o ot B roriroLio 321
g [] rRuSSELL MID F
E i R g i6|
§ 66
B ]
01 5
E E-]G -
Q
% 20~ §-32 -
0 gl
<1.p 1.0-3.0 3.0-70 7,0-10.0 10,0+ <1.0 £0-3.0 3.6-70 7.0-10.6 10.0+
BILLIONS OF DOLLARS
TOP TEN EQUITY HOLDINGS
RANK  NAME VALUE % LQUITY RETURN INDUSTRY SECTOR MKT CAP
1 DISH NETWORK CORP $1,055,125 6.27% 11.4% Commugication Services $17.08
2 ETSY INC 831,907 4.94% 46.3% Consumer Discretionary 2248
3 AMERICAN TOWER CORP 800,424 4,75% -6,6% Real Estate 967 B
4 FIDELITY NAT{ONAL FINANCIAL 772,731 4,59% 26.0% Financials 1158
5 TAKE-TWO INTERACTIVE SOFTWAR 765,083 4.54% 25.8% Conutuinication Services 239B
] MARKEL CORP 733,643 4.36% 6.1% Financials 2B
7 CANNAE HOLDINGS INC 710,799 422% 18.8% Financials 4.1B
8 SHERWIN-WILLIAMS CO 704,044 4,18% 5.7% Malerials 66.78
9 XYLEM INC 645,349 3.83% 21.4% Industrials 183B
10 COLFAX CORP 632,796 3.76% 21.9% Industrials 458

DAHAB ASSOCIATES, INC.
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STATE STREET GLOBAL ADVISORS - S&P MIDCAP 406 INDEX

PERFORMANCE REVIEW
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INVESTMENT RETURN

On December 31st, 2020, the Charlottesville Retirement Sysiem's State Street Global Advisors S&P Mideap 400 Index portfolio was valued at
$9,528,814, representing an increase of $1,868,260 from ihe Seplember quarler’s cnding value of $7,660,554, Last quarter, the Fund posted no net
contributions or withdrawals, while posting $1,868,260 in net invesiment retwns, Since there were no income receipts for the fourth quarter, the
port folio's net investment retusn was the result of nel reatized and unrealized capital gains totaling §1,868,260.

RELATIVE PERFORMANCE

Total Fund
During the fourth quarter, the State Street Global Advisors S&P Midoap 400 index portfolio gained 24.4%, which was equal to the S&P 400
Tndex’s return of 24.4% and ranked in the 14th percentile of the Mid Cap wniverse. Over the trailing twelve-month period, this portfolio returned

13.7%, which was cqual to the benchmark's 13.7% return, and ranked in the 52ud percentile. Since December 2015, the porifolio returned 12.4%
per aumin and ranked in the 56th percentile. For comparison, the S&P 400 returned an annualized 12.4% over the same period.

ASSET ALLOCATION

At the end of the quarier, the fund was fully invested in the SSGA S&P 400 Index Fund.




CHARLOTTRSVILLE - STATE STREET GLOBAL ADVISORS S&P MIDCAF 400 INDEX DECEMBER 318T, 2020

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY ' ASSET ALLOCATION ;
Quarter FYTD YTD /1Y 3 Year 5 Year
. . .
Total Portfolio - Gross 244 303 13.7 8.5 124 Mid Cap Bquity  100.0%  §9,528.814
MID CAP RANK (14 40 52 {61} 56
“0 2 (36) Total Portfolio 100.0% $9,528,814
Total Porifolio - Net 24.4 302 13.7 8.4 12.3
S&P 400 24.4 303 13.7 84 12.4
Mid Cap Equity - Gross 24.4 303 137 8.5 124
MID CAP RANK 14 (40) (52) 60 (56)
S&T? 400 24.4 303 13.7 &4 12.4

INVESTMENT RETURN

Market Value 9/2020 $ 7,660,554 |
Conlribs / Withdrawals 0
Income 0
Capital Gains / Losses 1,868,260
Market Value 12/2020 § 9,528,814

2 IDAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISCORS S&P MIDCAP 400 INDEX

DECEMBER 118T, 2020

INVESTMENT GROWTH
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ACTUAL RETURN LAST FIVE
10.0% QUARTER YEARS
- 0.0%

T BEGINNING VALUE $ 7,660,554 $ 5317,803

NET CONTRIBUTIONS 0 0

INVESTMENT RETURN 1,868,260 4311,01]

ENDING VALUE § 0,528,814 § 9528814

VALUE ASSUMING
. V| NcOME 0 0
100% RETURN_§ BT | 1 CAPITAL GAINS (LOSSES) 1,868,260 4211,011

INVESTMENT RETURN

3

1,868,260

4,211,011

DAHAR ASSOCIATES, INC.




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS S&P MIDCAP 400 INDEX

DECEMBER 318T, 2020

TOTAL RETURN COMPARISONS

RATE OF RETURN (%)
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Mid Cap Universe
FORTEQLIO
S&P 400
[ ANNUALIZED——
OTR 20TRS 3QTRS YEAR 3 YRS 5YRS
RETURN 244 303 617 137 85 124 l
(RANK) aH W @GN B 6L (56
STH %ILE 265 375 818 502 2727 223
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MEDIAN 202 293 510 142 105 127
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DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS S&P MIDCAP 400 INDEX DECEMBER 318T, 2020

VARIATION FROM BENCHMARK

+3

+2

+1

2010 2017 2018 2019

TFotal Quarters Observed
Quarters Af or Above the Benchmark
Quarters Below the Benchmark

Batting Average

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY

2020

20
18

900

COMPARATIVE BENCHMARK: S&T 400

RATES OF RETURN

Date Porifolic Benchmark Difference
Y16 38 3.8 0.0
6/16 4.0 4.0 0.0
16 4,1 4.1 0.0
12/16 T4 74 0.0
317 KR 39 0.0
6/17 2.0 2,0 0.0
9/17 3.2 3.2 0.0
1217 0.2 6.3 -0.1
318 -0.8 -0.8 0.0
6/18 4.3 4.3 0.0
918 3.9 39 0.0
12/18 -17.3 -17.3 8.0
3/19 4.5 14.5 0.0
6/19 31 3.0 (.1
9/19 -0.1 0.1 0.0
12/19 7.1 7.1 0.0
3/20 -20.7 -29.7 0.0
6/20 24.1 24,1 0.0
9/20 4.7 48 -0.1
12/20 244 24.4 0.0

IDAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS S&P MIDCAP 400 INDEX DECEMBER 318T, 2020
STOCK CHARACTERISTICS
YIELD PRICE / EARNINGS RATIO
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CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS S&P MIDCAP 460 INDEX DECEMBER 3157, 2020

STOCK INDUSTRY ANALYSIS
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TOP TEN HOLDINGS
106 MARKET CAPITALIZATION : 48 RETURN BY MARKET CAPITALIZATION
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: BILLIONS OF DOLLARS
TOP TEN EQUITY HOLDINGS
RANK NAME © o VALUE Y% EQUITY RETURN  INDUSTRY SECTOR  MKT CAP
| ENPHASE ENERGY INC $102,825 1.08% 112.5% Information Technology $222B
2 TRIMBLE INC 77,520 81% 37.1% information Technology 16.7B
3 SOLAREDGE TECHNOLOGIES INC 75,951 .80% 33.5% Information Technology 1638
4 MONOLITHIC POWER SYSTEMS INC 72,147 76% 31.2% Information Technology 16.5B
5 CAESARS ENTERTAINMENT INC 71,819 5% 32.5% Consumer Discretionary 155B
& FAIR ISAAC CORP 68,950 12% 20.1% Information Technology 498
7 GENERAC HOLDINGS INC 66,404 0% 17.4% Industrials i43B
8 COGNEX CORP 65,035 68% 26.8% Information Technology 14.0B
9 CERIDIAN HCM HOLDING INC 64,362 .68% 28.9% Information Technology 1588
10 MASIMO CORP 63,069 66% 13.7% Health Care 1488

8 DanAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM
STATE STREET GLOBAL ADVISORS - RUSSELL 2000 GROWTH INDEX NL CTF
PERFORMANCE REVIEW
DECEMBER 2020
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© 1990, 2021




INVESTMENT RETURN

On December 3 1st, 2020, the Charlottesville Retirement System's State Street Global Advisors Russell 2000 Growth Index NL CTF portfolio was
valued at $6,466,357, representing an increase of $1,478,240 fom the September quarter’s ending value of $4,988,317. Last quarter, the Fuud posted
1o net conteibutions or withdrawals, while posting $1,478,240 in net investment retums. Since there were no income receipts for the fourth quarter,
the portfolio’s net investment return was the result of net realized and unrealized capital gains totaling $1,478,240.

RELATIVE PERFORMANCE

Total Fund

During the fourth quarter, the State Strect Global Advisors Russell 2000 Growlh Index NL CTF portfolio gaised 29.6%, which was equal to the
Russell 2600 Growth Tndex’s return of 29,6% and ranked in the 27th percentile of the Small Cap Growth universe, Over the trailing twelve-month
period, this portfolio returned 34.3%, which was 0.3% below the benchmark’s 14.6% return, and ranked in the 61st percentile, Since December
2011, the portfolio retured 15,5% per annum and ranked in the 75th percentile. For comparison, the Russeli 2000 Growth retumed an aunuslized
15.5% over the same period.

ASSET ALLOCATION

At the end of the quarter, the fand was fully invesied in the SSGA Russetl 2009 Growth Index NL CTF Fund.




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS RUSSELL 2060 GROWTH INDEX NL CTF DECEMBER 3187, 2020
EXECUTIVE SUMMARY
PERFORMANCE SUMMARY ASSET ALLOCATION

Quarter EYTD YTD/AY 3 Y¥Year 5 Year  Since 12711
Total Portfelio - Gross 29.6 38.8 34.3 16.1 16.3 15.5
SMALL CAP GROWTH RANK {20 {44y (613 () (69) (75)
Total Portfolio - Net 29.6 383 34.3 6.9 16.2 154
Russell 2000G 29.6 389 34.6 16.2 16.3 15.5
Small Cap Equity - Gross 296 388 34.3 i6.1 16.3 15.5
SMALL CAP GROWTH RANK 27 (44) (61) €Y 69 (75)
Russell 2000G 29.6 389 34.6 162 16.3 i5.5

Small Cap 1000%  §6466,557 |

Total Portfolio  100.0%  § 6,466,557 |

INVESTMENT RETURN 1§

Market Value 922020 $ 4,988,317
Contribs / Withdrawals Y
Income G
Capital Gains / Losses 1,478,240
Market Value 12/2020 $ 6,466,557

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS RUSSELL 2000 GROWTH INDEX NL CTF DECEMBER 31ST, 2020
INVESTMENT GROWTH
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ACTUAL RETURN l LAST PERIOD
- 10.0% I QUARTER 12111 - 1220
- 0.0% j}
T =1 | BRGINNING VALUE $ 4,988,317 $ 1,774,633
NET CONTRIBUTIONS 0 0
INVESTMENT RETURN 1,478,240 4,691,924
ENDING VALUE $ 6,466,557 $ 6,466,557
VALUE ASSUMING
o nE INCOME 0 0
EOMRETURN § IR | CAPITAL GAINS (LOSSES) 1,478,240 4,691,924
o INVESTMENT RETURN 1,478,240 4,691,924
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CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS RUSSELL 2000 GROGWTH INDEX NL CTF DECEMBER 3157, 2020

TOTAL RETURN COMPARISONS

150~
250
200 g
g E 100}~ -—
> 150 "
£ o i
$1,
gmo ; sob-
5 sop s ¢
4+
Y66 ~ w1 TTmE w018 ¢ W T 3030 0 QTR 2QTRS 3QFRS  YEAR  3YRS  5YRS
Small Cap Growth Universe
B ——  PORTFOLIO
0 -— RUSSELL 2000G
------ ANNUALIZED--—--
100, QTR _ 20TRS 3OTRS YEAR _3YRS _SYRS
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4 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS RUSSELL 2000 GROWTH INDEX NL CTF
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TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: RUSSELL 2000 GROWTH

VARIATION FROM BENCHMARK

2012 2013 2014 2015 2016 2017 2018 2019 2020

Total Quarters Observed 36
Quarters At or Above the Benchmark 32
Quarters Below the Benchmark 4
Batting Average 889

DECEMBER 3187, 2020
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CHARLOTTESVILLE - STATE STREEF GLOBAL ADVISORS RUSSELL 2000 GROWTH INDEX NL CTF DECEMBER 318T, 2020
STOCK CHARACTERISTICS
YIELD PRICE / EARNINGS RATIO
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#HOLDINGS YIELD PE BETA
I PORTFOLIO 1,127 0.4% 37.6 1.33
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CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS RUSSELL 2000 GROWTH INDEX NL CTF DECEMBER 31ST, 2020

STOCK INDUSTRY ANALYSIS
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CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS RUSSELL 2000 GROWTH INDEX NL CTF DECEMBER 318T, 2020

TOP TEN HOLBINGS
106 MARKET CAPITALIZATION ; 48 RETURN BY MARKET CAPITALIZATION
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BILLIONS OF DOLLARS
TOP TEN EQUITY HOLDINGS
RANK NAME VALUE % EQUITY RETURN INDUSTRY SECFOR MKT CAP
| PLUG POWER INC $ 63,683 98% 152.9% Industrials $150B
2 SUNRUN INC 52,313 81% -10.0% Industrials 13.7B
3 MIRATI THERAPEUTICS INC 47,003 3% 32.3% Health Care 1LOB
4 ULTRAGENYX PHARMACEUTICAL IN 43,467 67% 68.4% Health Carc 9.1B
5 DECKERS QUTDCGOR CORP 40,149 62% 30.4% Consumer Discretionary 8.1B
6 CAESARS ENTERTAINMENT INC 39,363 £61% 32.5% Consumer Discretionary 1558
7 ARROWHEAD PHARMACREUTICALS IN 38,595 60% 78.2% Health Care 79B
8 CHURCHILL DOWNS INC 37,010 S5T7% 19.3% Consumer Discretionary 778
9 NATERA INC 35,429 55% 37.8% Health Care 858
10 RH 35,354 55% 17.0% Consumer Discretionary %.1B

8 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM

ATLANTA CAPITAL MANAGEMENT - HIGH QUALITY SMALL CAP

PERFORMANCE REVIEW
DECEMBER 2020

© 1990, 2021

Associates, Inc.




INVESTMENT RETURN

On December 3ist, 2020, the Charlottesville Retirement System's
Allanta Capital Management High Quality Small Cap porifolio was
valued at $9,832,956, representing an increase of §1,597,778 from the
September quarier's ending value of 38,235,178, Last quarter, the
Fund posted no net contributions or withdrawals, while posiing
$1,597,778 in net investment refwrns. Income receipts totaling
$22,624 plus net realized and unreatized capital gains of $1,575,154
combined to produce the portfolio's net investment return figure.

RELATIVE PERFORMANCE
Total Fund

For the fourlh quarter, the Aflanta Capital Management High Quality
Small Cap portfolio retumed 12.4%, which was 14.0% below the
Russell 2000 Value's refurn of 33.4% and ranked in the 98th percentile
of tiie Small Cap Value universe, Over the trailing year, this portfolic
returned 11.1%, which was 6.5% greater than {he benchmarl's 4.6%
relum, ranking in the 25th percentile. Since December 2010, the
account returned 14.1% on an annualized basis and ranked in the 3rd
percentile. The Russeli 2000 Value retuned an annuatized 8.7% over
the same time frame.

ASSET ALLOCATION

At ihe end of the fourth quarter, small cap equities comprised 97.1%
of the tofal portfolio ($9.5 million), while cash & equivalenis
cemprised the remaining 2.9% (3$286,567).

EQUITY ANALYSIS

At the end of the quarter, the ACM portfolio was invested across fen
of the eleven indusiry seetors in onr data analysis, With respect to the
Russell 2000 Value index, the portfolio was ovenweight in the
Consumer Staples, Health Care, Industrials, and Information
Technology sectors, The porifolio was underweight in (e
Communication Services, Energy, Financials, Malerfals and Real
Estale sectors. The Utilities sector was left unfunded.

The portfolio fell skorl of the index in all ten of lhe invested sectors.
Atianta Capital’s quality investment approach was cut of favor. The
sector most overweight, Industrials, underperformed by more than
20%. One bright spot was the portfolio’s exclusion of the Utilities
sector. The Utilities sector was the worst performing sector among
small capitalization stocks. Overall, the portfolic underperformed by
14%.



CHARLOTTESVILLE - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMALL CAP

DECEMBER 318T, 2020

PERFORMANCE SUMMARY

Quarter FYTD YTD/Y 3 Year 5 Year 10 Year
I'otal Povtfolio - Gross 19.4 231 1] 12.7 14.3 14.1
SMALL CAP VALUE RANK (98) 89 25) {4 16y (3}
Total Portfolio - Net 19.2 226 102 11.9 134 133
Russell 2000V 334 36.8 4.6 3.7 9.6 8.7
Smiali Cap Equity - Gross 20.0 239 [1.6 3.2 14.9 4.8
SAMALL CAP VALUE RANK o7 [ 24 (4) {9 (@)
Russell 2000V 134 36.8 4.6 3.7 9.6 8.7
Russeil 2000 3i4 379 19.9 102 i3.2 11.2
Russeil 2000G 29.6 389 34.6 16.2 16.3 13.5

EXECUTIVE SUMMARY

ASSET ALLOCATION

Smali Cap 97.1% $9,546,38
Cash 29% 286,567
Total Portfolio 100.0% $ 9,832,956

INVESTMENT RETURN
Market Value 972020 $ 8,235,178
Contribs / Withdrawals 0
Income 22,624
Capital Gains / Losses 1,575,154
Market Value 12/2020 $ 9,832,956

DAHAB ASSOCIATES, INC,




CHARLOTTESVILLE - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMALL CAP

DECEMBER 318T, 2020

INVESTMENT GROWTH

MILLIONS OF DOLLARS

I [ I

T I ! I

I I

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

ACTUAL RETURN !! ‘ LAST PERIOD

.......... 10.0% ; QUARTER 12110 - 12420
................... 0.0%
BEGINNING VALUE $ 8,235,178 $ 2,891,618
NET CONTRIBUTIONS 0 - 1,750,000
INVESTMENT RETURN 1,597,778 8,691,338
ENDING VALUE $ 5,832,956 $ 9,832,956
YVALUE ASSUMING

o ] INCOME 22,624 731,372
}1_?'0 A]RETURN _S_ : 6_’08(?7}_6_5“ CAPITAL GAINS (LOSSES) 1,575,154 7,959,966

INVESTMENT RETURN

1,597,778

8,691,338

3

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMALL CAP DECEMBER 318T, 2020

TOTAL RETURN COMPARISONS
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CHARLOTTESVILLE - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMALL CAP DECEMBER 3187, 2020

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY - TEN YEARS
COMPARATIVE BENCHMARK: RUSSELL 2000 VALUE

VARIATION FROM BENCHMARK

Dale Portfolio Benchmark Difference
3111 9.1 6.6 2.5
+15 6711 26 2.1 53
o1 -155 213 6.0
+10 1211 16.6 16.0 0.6
312 8.6 1.6 3.0
N &/12 a0 3.0 .o
+5 9/12 43 5.7 14
l I I l lI l I 12112 14 32 08
) I 3/13 108 116 0.2
0 l - _.-_.lll l n l II,__ II! . - - &3 41 25 L8
' l I 5h3 10.1 7.6 25
1213 i0.7 9.1 L4
-5 4 -0.9 L8 27
&/14 03 2.4 21
5414 52 8.6 14
-10 1214 104 9.4 19
s 6.7 2.0 47
Is 65 1.4 1.2 2.6
- 915 73 -10.7 3.4
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 1315 4.7 2.9 1.3
3416 4.0 17 23
§/16 41 43 62
o/16 2.4 8.9 6.3
1216 72 141 6.9
N7 1.7 -0l 1.8
617 16 o7 29
917 15 5] L6
12/17 54 290 34
Tota! Quarters Obscrved 40 s 13 56 4
618 7.1 53 -2
Quarters At or Above the Benchmark 27 9118 8.1 1.6 6.5
12/18 137 187 50
Quarters Below the Benchmark 13 /19 1.3 11,9 0.1
619 6.}1 1.4 47
. | 9119 2. 0.6 30
Batting Average BT5 1219 45 85 0
3420 242 157 115
620 191 185 02
920 31 2.6 0.3
12720 19.4 334 -14.6

5 DAHAB ASSCCIATES, INC.



CHARLOTTESVILLE - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMALL CAP

DECEMBER 31S8T, 2020
STOCK CHARACTERISTICS
YIELD PRICE / EARNINGS RATIO
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CHARLOTTESVILLE - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMALL CAP

DECEMBER 3187, 2020

STOCK INDUSTRY ANALYSIS

PERCENT OF PORTFOLIO
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CHARLOTTESVILLE - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMALL CAP DECEMBER 318T, 2020
TOP TEN HOLDINGS
160 MARKET CAPITALIZATION 48 RETURN BY MARKET CAPITALIZATION
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' BILLIONS OF DOLLARS
TOP TEN EQUITY HOLDINGS
RANK  NAME . - © VALUE % EQUITY RETURN INDUSTRY SECTOR
1 CHOICE HOTELS INTERNATIONAL $304,394 3.19% 24.2% Consumer Discretionary $59B
2 CORELOGIC INC 285,388 2.99% 14.8% Industriais 6.0B
3 MANHATTAN ASSOCIATES INC 282,303 2.96% 10.2% information Technology 678
4 INTEGRA LIFESCIENCES HOLDING 269,288 2.82% 37.5% Heaith Care 558
5 INTER PARFUMS INC 268,213 2.81% 62.0% Consumer Staples 1.9B
6 ICU MEDICAL INC 265,968 2.79% 17.4% Health Care 45B
7 QUALYS INC 258,974 2.71% 24.3% Information Technology 488
8 KINSALE CAPITAL GROUP INC 258,768 2.71% 5.3% Financials 45B
9 MOOG INC 244958 2.57% 25.2% Industrials 248
10 HOULIHAN LOKEY INC 230,868 2.42% 14.4% Financials 478

DIABAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM

STATE STREET GLOBAL ADVISORS - MSCI EAFE INDEX FUND

PERFORMANCE REVIEW
DECEMBER 2020

ILHAI Assaciates, Inc.
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INVESTMENT RETURN

On December 3 1st, 2020, the Charlottesville Retirement System's Stale Street Global Advisors MSCI EAFE Index Fund was vatued at $5,175,909,
representing an increase of $717,290 from the September quarter’s ending value of $4,458,619. Last quarter, the Fund posted no net contributions or
withdrawals, while posting $717,290 in net investment returns, Since there were no income receipts for the fourth quarter, the porifolio's net
investment return was the result of net realized and unreatized capital gains totaling $717,290.

RELATIVE PERFORMANCE

Total Fund

During the fourth quarter, the State Street Global Advisors MSCL EAFE Index Fund gaired 16.1%, which was 0.1% greater than the MSCI EAFE
Net index’s return of 16.0% and ranked in the 62nd percentite of the International Equity universe, Over the trailing twelve-month period, this
portfolio returned 8.3%, which was 0.5% sbove the benchmark’s 7.8% return, and ranked in the 67th percentile. Since Junc 2018, the pertfolio
returned 6.7% per annum and ranked in the 57th perceniite, For comparison, the MSCI EAFE Net Index returned an annualized 6.3% over the
same period.

ASSET ALLOCATION

Al the end of the quarter, the fimd was fully invested in the State Street Globat Advisors MSCI EAFE Index Fund.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EAFE INDEX FUND

DECEMBER 318T, 2020

PERFORMANCE SUMMARY :

Quarter rYTD YTD/1Y 3 Year 5 ¥Year Since 06/18
(Total Portfolio - Gross 16,1 217 8.3 R - 6.7
INTERNATIONAL EQUITY RANK (62} (8% {67} e -- (57
[Total Portfolio - Net 16.1 287 8.2 e - 6.6
MSCI BEAFE Net 16,0 21.6 7.8 4.3 7.4 6.3
Developed Markets Equity - Gross 16,1 21.7 8.3 -—- - 6.7
INTERNATIONAL EQUITY RANK  (62) (80) (67 - (1))
MSCIEAFE Net 16.0 21.6 7.8 43 7.4 6.3

EXECUTIVE SUMMARY

ASSET ALLOCATION

Int’l Developed 100.6%  $5,175909 f

Total Portfolio  1000%  $5,175,909 |

Market Value 9/2020 $ 4,458,619
Contribs / Withdrawals 0
Ingoine 0
Capital Gains / Losses 717,290
Market Value 12/2020 % 5,175,909

DAHAB ASSOCIATES, INC,



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EAFE INDEX FUND DECEMBER 31ST, 2020
INVESTMENT GROWTH
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ACTUAL RETURN i LAST PERICD
10.0% QUARTER 6/18 - 12120
- 0.0%
T | BRGINNING VALUE § 4,458,619 $ 4,399,999
NET CONTRIBUTIONS 2 b
INVESTMENT RETURN 717,290 775,910
, | TNDING VALUE $ 5,175,909 § 5,175,909
VALUE ASSUMING
I || INCOME o 0
I00% RETURN 5 37 338571 CAPITAL GAINS (LOSSES) 717,296 775,910
' INVESTMENT RETURN 717,290 775,910
3 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSC] EAFE INDEX FUND

DECEMBER 315T, 2020

TOTAL RETURN COMPARISONS
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315 2017 2018+ 2019 2020 2021 EAFE Net 16.0 216 39.7 7.8 4.3 74
* Partiaf year

International Equity Unéverse

DIAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EAFE INDEX FUND DECEMBER 318T, 2020

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: MSCI EAFE NET

' RATES OF RETURN
VARIATION FROM BENCHMARK -

Date Portiolio Benchmark Difference
+3
0/18 1.4 1.4 0.0
+2 12/18 ~12.5 -12.5 0.0
+1 3/19 10.1 10.0 0.1
9/19 -1.0 -i.1 0.1
N 12459 8.2 8.2 ' 0.0
3720 -22.7 22.8 0.1
2 6/20 15.1 £4.9 0.2
R 9/20 4.8 4.8 0.0
2018 2019 2020 12/20 16.1 16.0 0.1

Total Quarters Obscrved 10
Quarters At or Above the Benchmark 19
Quarters Betow (he Benchmark [}]
Batting Average 1.000

s DAHAB ASSOCIATES, INC,



CHARLOTTESVILLE RETIREMENT SYSTEM
ARTISAN - INTERNATIONAL
PERFORMANCE REVIEW
DECEMBER 2020
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INVESTMENT RETURN

On Decentber 31st, 2020, the Charlottesville Retirement System's Artisan International porifolio was vaiued at $6,782,184, representing an increase
of $555,623 from the September quarter's ending value of $6,226,561. Last quarter, the Fund posted no net contributions or withdrawals, while
posting $555,623 in net investment retums. Since there were no income receipts for the fourth quarter, the portfolio's net investment return was the
result of net realized and unrealized capital gains totaling $555,623.

RELATIVE PERFORMANCE

During ti:e fourth quarter, the Artisan Infemational portfolio gained 9.2%, which was 3.9% less than the MSCI EAFE Growth Net Index’s refurn of
13.1% and ranked in the 94tk percentile of the Infernational Growth universe. Over the trailing twelve-month period, this portfolio retumed 8.8%,
which was 9.5% beiow the benchmark's 18.3% return, and ranked in the 88th percentite. Since December 2010, the porifolio returned 8.6% per
annum and ranked in the 58th percentile. For comparison, the MSCE EAFE Growih Net Index returned an annualized 7.5% over the same period.

ASSET ALLOCATION

The portfolio was fully invested in the Artisan International Fund at the end of the guarter,



CHARLOTTESVILLE - ARTISAN INTERNATIONAL

DECEMBER 318T, 2020

PERFORMANCE SUMMARY

EXECUTIVE SUMMARY

Quarter FYTD YTRAY 3 Year 5 Year 18 Year
] 0, i
Total Portfolio - Gross 02 177 8.8 8.7 92 8.6 Int't Developed  100.0%  $6,782,184
INTERNATIONAL GROWTH RANK (94) (85) (88) (68) (73) 58) . i
Total Portfolio 100.0% $6,782,184 1
[Fotal Portfolio - Net 39 17.1 7.8 7.6 82 1.6
EAFE Growth Net i34 225 18.3 o7 10.5 1.5
Develeped Markets Eqguity - Gross 92 17.7 8.9 3.7 92 86
INTERNATIONAL GROWTH RANK {94) (85) (88) (68) {73) (58)
EAFE Growth Net 13.1 22.6 183 9.7 10.5 75
MSCI EAFE Net 16.0 216 7.8 43 74 5.5
HAFE Value Net 192 20.6 2.6 -1.2 4.2 34
Market Value 9/2020 $ 6,226,561
Contribs / Withdrawals 0
fncome 0
Capital Gains / Losses . 555,623
Market Value 12/2620 $ 6,782,184
2 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - ARTISAN INTERNATIONAL DECEMBER 318T, 2020

INVESTMENT GROWTH
10 ig
E
3
-
O
a
[
O
% \
o
o, 1
yod H
= I N
2611 I 2012 l 2013 | 2014 I 2045 I 2016 I 2017 ! 2018 ' 2019 ! 2020 E
(s
ACTUAL RETURN ] LAST . PERIOD
10.0% = QUARTER 12/10 - 12/20
e 0[0% 1
1 | BRGINNING VALUE § 6,226,561 $ 6,156,519
NET CONTRIBUTIONS 0 - 4,300,000
INVESTMENT RETURN 555,623 4925665
| ENDING VALUE § 6,782,184 $ 6,782,184
VALUE ASSUMING |
or R i | mNcoMmE 0 366,127
100% RETURN § 88419 i CAPITAL GAINS (LOSSES) 555,623 4,559,538
B " | INVESTMENT RETURN 555,623 4,925,665

3 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - ARTISAN INTERNATIONAL DECEMBER 318T, 2020

TOTAL RETURN COMPARISONS

f
3 80—
200 }
; g l
8 150 ; 60~ /
3 g 1
o |
E 160 » [ E— f
% &
Sl g
3 =
0 ¥ T T T 1 0
2016 017 2018 3019 710 2021 QTR 2QTRS 3 QTRS
B -——  PORTFOLIO K
0 - EAFE GROWTH NET
e ANNUALIZED—-~
60, E OTR _ 2QTRS 3QTRS _YEAR 3YRS _SYRS
~ RETURN 9.2 177 378 8.8 8.7 9.2
(RANK) (94) (85) 8 {88) 68 (73) |
E 5TH %ILE 22.1 35.0 69.9 38.0 168 175
% 25TH %ILE 169 278 55.5 27.6 128 144
E MEDIAN 150 247 492 215 112 124
3 75TH %ILE 130 202 399 14.1 7.7 9.0
t 95Til %ILE 9.1 13.1 34.0 6.5 1.6 6.1
-40 |
2016 2017 2018 2019 2020 2021 ‘ EAFE GNet 131 22,6 434 18.3 87 105

international Growth Universe

4 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - ARTISAN INTERNATIONAL DECEMBER 31S8T, 2020

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY - TEN YEARS
COMPARATIVE BENCHMARIK: MSCI EAFE GROWTH NET

RATES OF RETURN
BENCHMARIK
Date Portfolio Benchmark Difference
311 18 22 1.6
+6 611 31 21 1.0
911 203 -19.0 1.1
+4 12111 99 19 6.0
312 is.8 12.0 38
612 4.1 1.3 32
92 7.9 6.4 15
+2 l l I | I l I Il I 12112 59 538 9.1
313 6.4 6.7 0.3
0 I 1 1 l l- “n 6/13 02 1.2 1.4
II ‘Il l I 913 10.3 10.5 02
12/13 77 52 2.5
-2 314 15 0.1 16
[ 57 15 22
9/t4 4.7 55 0.8
-4 1214 08 23 3.1
3115 45 5.8 L3
6/15 -02 1.0 {2
- 915 139 -8.7 41
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 12115 71 5.1 04
3716 33 2.1 1.2
6716 -1e 0.1 0.9
9/16 40 5.0 -1.0
12/16 8.1 55 2.6
317 9.3 2.5 08
617 9.9 7.5 24
/L7 59 4.9 10
. 12117 432 52 10
T'otal Quarters Observed 4{} e 06 o Le
6/18 23 0.1 2.4
Quarters At or Ahove the Benchmark 22 9/18 11 1.5 1.6
12118 116 -133 2.3
Quarters Below the Benchmark 18 3119 10.6 12.0 14
619 8.5 5.7 28
: | 9/15 0.7 0.4 1.1
Batting Average 550 1219 ot 54 02
1/20 216 -17.5 3.5
&/20 171 17.0 0.1
9420 7.8 8.4 0.6
12720 92 13.1 3.9

5 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM _
STATE STREET GLOBAL ADVISORS - DAILY INTERNATIONAL ACTIVE NL
PERFORMANCE REVIEW
DECEMBER 2020

m Associates, Inc.

© 1999, 2021




INVESTMENT RETURN

On December 3 Ist, 2020, the Charlotiesville Retirement System's State Street Global Advisors Daily International Active NL portfolio was valued at
$5,256,198, representing an increasc of $694,725 from the September quarter's ending value of $4,561,473. Last quarter, the Fund posted no net
contzibutions or withdrawals, while posting $694,725 in net investment refurns, Since there were no income receipts for the fourth quarter, the
portfolio's net investment refurn was the result of net realized and unrealized capital gains totaling $694,725.

RELATIVE PERFORMANCE

During the fourth quarter, the State Street Global Advisors Daily International Active NL portfolio gained 15.2%, which was 4.0% less than the
MSCI EAFE Value Net Tndex’s return of 19.2% and ranked in the 77th percentife of the International Value universe. Over the trafling twelve-
month period, this portfolio returned 3.5%, which was 6,1% above the benchmark's -2.6% return, and ranked in the 56th percentile. Since
December 2010, the portfolio returned 4.8% per annum and ranked in the 76th percentite. For comparison, the MSCI EAFE Value Net Index
returned an annualized 3.4% over the same period.

ASSET ALLOCATION

The portfolio was fully invested in the SSGA Daily International Alpha NL Fund,



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS DAILY INTERNATIONAL ACTIVE NL DECEMBER 318T, 2020

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter  IYTD YTD/Y 3 Year 5 Year 10 Year

ALLOCATION

Int’] Developed 100.0% $5,256,198 |

[Total Portfolio - Gross 152 20.5 3.5 0.6 4.9 4.8
INTERNATIONAL VALUE RANK (77} €} {56} (72) (86) (76)
Total Portfolio 106,0% $5,256,198 1
ITolal Portfolio - Net 150 20,1 27 0.1 4.4 4.2
EAFE Vale Net 19.2 20.6 -2.6 -1.2 4.2 34
Devetoped Markefs Equity - Gross 152 20.5 35 0.6 49 4.8
INTERNATIONAL VALUE RANK  (77) (717 (56) {72} {86) (76)
EAFE Value Net 19.2 20.6 -6 -1.2 42 34
MSCI EAFE Net 16.0 21.6 7.8 4.3 74 3.5
EAVE Growth Net 13.1 226 183 9.7 105 7.5

Market Value 9/2020 $ 4,561,473
Contribs / Withdrawals 4
Income 0
Capital Gains / Losses 694,725
Market Value 12/2020 $ 5,256,198

2 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS DAILY INTERNATIONAL ACTIVE NL DECEMBER 318T, 2020

INVESTMENT GROWTH
15—
2
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=
Q
Q
[
Q
o
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O
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—
=
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2011 I 2012 I 2013 I 2014 l 2015 I 2016 ! 2017 I 2018 i 2019 I 2020 I
[
ACTUAL RETURN i LAST PERIOD ]
.......... 10.0% ! QUARTER 12/10 - 12/20
................... 0.0% i
T { | BEGINNING VALUE $ 4,561,473 $ 6,251,401
NET CONTRIBUTIONS 0 - 4,400,000
INVESTMENT RETURN 694,725 3,404,797
ENDING VALUE $ 5,256,198 $ 5,256,198
VALUE ASSUMING
o RE INCOME 0 0
IOMRETURNS 10608403 CAPITAL GAINS (LOSSES) 694,725 3,404,797
o [INVESTMINT RETURN 694,725 3,404,797

3 DAHAR ASSOCIATES, INC.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS DAILY INTERNATIONAL ACTIVE NL DECEMBER 3181, 2020

TOTAL RETURN COMPARISONS

|
80~ i
15G i
g |
g \
ey 100 E E
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4 5 Y
501 i
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4] & Us ¥
0 -20 i
2016 ! 2017 7 2018 T 2009 ! 2020 2021 QTR 2QTRS 3 QTRS YEAR 3 YRS 5 YRS %
o . “Int.e.métionai Value Univerée
B ——  PORIFOLIC
0 - EAFE VALUE NET
e ANNUAUZED e ||
40, QIR 20TRS, 3QTRS _YEAR _3YRS _SYRS
- RETURN 152 205 382 35 0.6 4.9
£ (RANK) a7 an (71 (56) (72} (86}
% STH %ILE 102 363 61.3 20.7 95 127
2 BTHWILE 214 287 520 106 55 03
E MEDIAN 182 247 433 42 23 71
3 E 75T %ILE 15.3 210 372 0.4 04 5.7
{ 95TH %ILE 9.8 149 203 42 1.8 a6 |
01 017 2018 219 2020 2021 EAFEVNet 192 206 356 26 L2 42 [
i
i i i

International Value Universe

4 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS DAILY INTERNATIONAL ACTIVE NL DECEMBER 318T, 2020

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY - TEN YEARS
COMPARATIVE BENCHMARK: MSCI EAFE VALUE NET

RATES OF RETURN

VARIATION FROM BE

Date Porifolio Benchmark Difference
371 a4 4.6 0.2
+6 6/ 1.5 1.0 0.5
911 223 -19.0 a3
+4 12/11 EXC 2,7 12
2 114 9.7 L7
812 -8.7 Ex L6
+ of12 7A 7.5 0.1
2 I Il I I lI I 1212 8.4 7.4 10
I 313 49 15 1.4
g Hl l -I 'I. 'l ‘.' ] - -y 6/13 09 -0.% 1.6
I ll I I 9713 122 126 0.4
1213 6 63 13
-2 3/14 2.6 1.2 0.8
614 2.9 a7 1.3
9114 5.8 -6.2 0.3
-4 12/14 3.9 4.9 1.0
31s 6.0 19 21
6115 1.4 02 12
- ons 99 L8 1.9
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 12715 6.0 23 33
Y16 4.7 -4.0 0.7
&/16 32 28 64
9/16 7.6 29 0.4
12116 0.9 4.2 33
37 7.8 690 1.8
6117 7.4 43 16
9 56 59 0.3
1217 2.1 32 -1
Total Quarters Observed 40 Iy a9 20 1z
613 2.9 2.6 0.1
Quarters At or Above the Benchmarlk 22 9/18 1.2 1.2 0.6
1218 12,9 117 12
Quarters Below the Benchimark 18 3119 1.3 7.9 34
619 14 15 0.1
R ! 919 2.7 A7 L0
Batting Average S50 1919 78 T8 00
3420 -25.1 8.2 11
6120 148 124 22
5120 46 12 14
1220 152 192 4.0

5 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM
AXIOM - EMERGING MARKET EQUITY
PERFORMANCE REVIEW
DECEMBER 2020

© 199¢, 2021
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INVESTMENT RETURN

On December 31st, 2020, the Charlottesville Retirement System's Axiom Emerging Market Equity porifolio was valued at $5,314,509, representing
an increase of $888,984 fiom the September quarter's ending value of $4,425,525. Last quarter, the Fund posted withdrawals totaling $13,319, which
partially offset the portfolio’s net investment return of $902,303, Since there were no income receipts for the fourth quarter, the portfolio’s net
investment refurn figure was the product of net realized and wnrealized capital gains totaling $902,303.

RELATIVE PERFORMANCE

During the fowrth quarter, the Axiom Emerging Market Equity portfolio returned 20,4%, whicl was 0.7% above the MSCT Emerging Markets Net
Index’s return of 19.7% and ranked in the 46th percentile of the Emerging Markets universe, Over the trailing twelve-month period, this portfolio
returned 31.2%, which was 12.9% above the benchmark's 18.3% performance, and ranked in the i7th percentile. Since December 2015, the
account returned 16.7% per annum and ranked in the 13th percentile. For comparison, the MSCI Emerging Markets Net Index returned an
annualized 12.8% over the same time frame.

ASSETALLOCATION

The portfolio was fully invested in the Axiom Emerging Markets Equity Fund at the end of the quarter.




CHARLOTTESVILLE - AXIOM EMERGING MARKET EQUITY DECEMBER 318T, 2020

EXECUTIVE SUMMARY
PERFORMANCE SUMMARY D . ASSET ALLOCATION

Quarter FYTD YTD /Y 3 Year 5 Year |

2 i o

Total Partfolio - Gross 204 387 312 11.6 16.7 Fmerging Markets  100.0% 55,314,509

EMERGING MARKETS RANK ~ (46) {20) (17 (16) {3)

Total Portfolio 100.0% $5,314,509 |
Total Pertfolia - Net 20.1 36.0 299 10.5 15.5
MSCI EM Net 19.7 31 18.3 6.2 12.8
Emcrging Marlets Equity - Gross 204 36.7 312 11.6 16.7
EMERGING MARKETS RANK  {46) (20) (7 {16) (13)
MSC1 EM Net i9.7 311 18.3 62 12,8

INVESTMENT RETURN
Market Value 9/2020 $ 4,425,525
Coniribs / Withdrawals -13,319
Inceme 0
Capital Gains / Losses 902,303
Market Value 12/2020 $ 5,314,509

2 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - AXIOM EMERGING MARKET EQUITY

DECEMBER 31ST, 2020

INVESTMENT GROWTH

MILLIONS OF DOLLARS

2016 2017 2018 2019 2020
ACTUAL RETURN LAST FIVE
.......... 10.0% QUARTER YEARS
crrmmnnienne (0.0%
T TR BEGINNING VALUE $ 4,425,525 $ 2,584,210
NET CONTRIBUTIONS -13,319 -181,006
INYESTMENT RETURN 902,303 2,911,305
ENDING VALUE $ 5,314,509 $ 5,314,509
VALUE ASSUMING
INCOME 0 290,058
0% RE 3,9 :
.l?. O/b RETURN ; — ’34'157 i CAPITAL GAINS (LOSSES) 902,303 2,621,247

INVESTMENT RETURN

902,303

2,911,305

3

DATIAB ASSOCIATES, INC.




CHARLOTTESVILLE - AXIOM EMERGING MARKET EQUITY

DECEMBER 318T, 2020

TOTAL RETURN COMPARISONS
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80 OTR _ 2QTRS 3QIRS _YEAR _3YRS  5YRS
L. 60 RETURN 204 36,7 6.9 312 1.6 16,7 E
£ (RANK) (46) (20) (20 {an (as)  (13)
El 1 STH %iILE 28.5 4.9 792 429 15.5 18.0
E I 25TH %ILE 22.4 353 65.7 26.8 96 156
é i MEDIAN 20.1 324 582 184 6.2 12.8
é 75TH %ILE 18.1 29.2 52.7 119 16 10.2
95TH %ILE 13.9 217 39.2 1.8 -0.2 6.4 f
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Emerging Markets Universe

[DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - AXIOM EMERGING MARKET EQUITY DECEMBER 31ST, 2020

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK; MSCI EMERGING MARKETS NET

RATES OF RETURN
ON FROM BENCHMARK .

Dale Portfolio Benchmark Difference
+6

3/16 34 5.7 -2.3
+4 6/16 3.1 0.7 2.4
9/16 9.4 9.0 0.4
2 I ll 5 II I I 12/16 63 42 2.1
0 e o | . " 317 11.8 114 0.4
2 I 617 7.6 6.3 1.3
917 0.3 7.9 2.4
-4 12117 7.5 74 0.1
6 3/18 2.8 14 1.4
2016 2017 2018 2019 2020 6/18 -8.2 -8.0 (.2
9/18 2.6 -1.1 -1.5
12/18 -8.5 -1.5 -1.0
3/19 15,1 99 1.2
'Total Quarters Observed 20 6/19 2.7 0.6 2.1
_ ] ) 9/1% -2.0 -42 2.2
Quarters At or Above the Benchmark 5 12/19 12.6 (1.8 0.8
Quarters Belm\_' the Benchmark 5 3120 214 26 59
Batting Average 750 6120 29 1 18.1 4.0
9/20 13.5 9.6 3.9
12/20 20,4 19.7 0.7

5 DAHAR ASSCCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM

STATE STREET GLOBAL ADVISORS - MSCI EMGM INDEX FUND

PERFORMANCE REVIEW
DECEMBER 2020
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INVESTMENT RETURN

On December 3 1st, 2020, the Charlottesville Retirement System’s Stale Street Global Advisors MSCI EMGM Index F und was valued at $3,874,340,
representing an increase of $634,957 from the September quarter's ending value of $3,239,383. Last quarter, the Fund posted no net conlributions or
withdrawals, while posting $634,957 in net investment refumns, Since there were no income receipts for the fourth quarter, the portfolio’s net
investment return was the result of net realized and unrealized capital gains {otaling $634,957.

RELATIVE PERFORMANCE

Tata} Fund

During the fourth quarter, the State Street Global Advisors MSCI EMGM Index Fund gained 19.6%, which was 0.1% less than the MSCI
Emerging Markets Net Index’s return of 19.7% and ranked in the 55th percentile of the Emerging Markets universe. Over the trailing twelve-
month period, this portfolio returned [8.2%, which was 0.1% below the benchmark's 18.3% return, and ranked in the 52nd percentile. Since June

2018, the portfolio returned 10.4% per annum and ranked in the 47th percentile. For comparison, the MSCI Emerging Markets Net Index returned
an annualized 10.5% over the same period.

ASSET ALLOCATION

Al the end of the quarter, the fund was fully invested in the State Street Giobal Advisors MSCI Emerging Markets Index Fund.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EMGM INDEX FUND DECEMBER 315T, 2020

EXECUTIVE SUMMARY

ASSET ALLOCATION

. PERFORMANCE SUMMARY

Quarter FYTD YTD/AY 3 Yesr 5 Yemr Sioce 06/18

Emerging Markets  100.0%  $3,874,340 ]

[Total Portfolio - Gross 19.6 316 18.2 - ---- 10.4
EMERGING MARKETS RANK (55} (64) (52) - - an :
: Total Portfolio 100.0% $3,874,340 ¢
T'otal Portfolio - Net 19.6 308 18.1 - e 10.3
MSCI EM Net 19.7 311 18.3 62 12.8 10.5
Emerging Markets Equity - Gross 9.6 31.0 18.2 -—-- -—- 10.4
EMERGING MARKETS RANK (55) (64) (52) e e 47
MSCT EM Net 19.7 311 18.3 6.2 12.8 10.5

INVESTMENT RETURN
Markel Value 922020 $ 3,239,383
Contribs / Withdrawals 0
Income 0
Capital Gains / Losses 634,957
Market Value 12/2020 $ 3,874,340

2 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EMGM INDEX FUND DECEMBER 3187, 2020

INVESTMENT GROWTH
i
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g 1
=
2018 I 2019 ! 2020 ! 2021 ‘ 2022 l
ACTUAL RETURN | LAST PERIOD
---------- 10.0% : QUARTER 6/18 - 12/20
................... 0.0% ! .
- = BEGINNING VALUE $ 3,239,383 $ 3,023,273
NET CONTRIBUTIONS 0 0
INVESTMENT RETURN 634,957 851,067
| ENDING VALUE $73,874,340 $ 3.874,340
VALUE ASSUMING
o o INCOME 0 0
TO0%RETURN § 3836711 J1 | CAPITAL GAINS (LOSSES) 634,957 851,067
‘ INVESTMENT RETURN 634,057 851,067

3 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCE EMGM INDEX FUND

DECEMBER 318T, 20620

TOTAL RETURN COMPARISONS
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Emerging Markets Universe

DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EMGM INDEX FUND DECEMBER 318T, 2020

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: MSCI EMERGING MARKETS NET

- RATES OF RETURN

VARIATION I BENCHMARK
' Date Portfolio Benchmark Difference
+3

318 -1.1 -1.1 0.0
2 12/18 75 15 0.0
+1 3/19 9.9 9.9 0.0
6/19 0.6 0.6 0.0
L —— 9/19 4.2 42 0.0
-1 12/19 11.8 11.8 0.0
3/20 -23.6 -23.6 0.0
2 620 18.1 18.1 0.0
3 9120 9.5 9.6 0.1
2058 2010 2020 12/20 19.6 19.7 -1

Total Quarters Observed 10
Quarlers At or Above the Benchmaric )
Quarters Below the Benclimark ‘ 2
Batting Average 800

5 DAHAB ASSOCIATES, INC,



CHARLOTTESVILLE RETIREMENT SYSTEM
PRUDENTIAL - PRISA
PERFORMANCE REVIEW
DECEMBER 2020
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INVESTMENT RETURN

On December 31st, 2020, the Charlottesville Retirement System's Prudential PRISA portfolio was valued at $8,737,578, representing a $105,331
increase from the Seplember quarter’s ending value of $8,632,247, During the last three months, the account recorded a net withdrawal of $21,581,
which only partially offset the portfolio's net investment gain of $126,912, In {he absence of income receipls for the quarter, the portfolio's net
investment return figure was the result of net realized and unrealized capital gains totaling $126,912.

RELATIVE PERFORMANCE,

During the fourth quarler, the Prudential PRISA account returned 1.5%, which was 0.2% greater than the NCREIF NFI-ODCE Index's retun of
1.3%. Over the trailing twelve-month period, the portfolio returned 2.5%, which was 1.3% above the benchmark's 1.2% retun, Since December
2012, the portfolie returned 9.6% on an annualized basis, while the NCREIF NF1-ODCE Index returized an annualized 9.0% over the same time
{rame,

ASSET ALLOCATION

The portfolio was fully invested in the PRISA Fund.



CHARLOTTESVILLE - PRUDENTIAL PRISA

DECEMBER 318T, 2020

FYTD YTD/AY

3 Year

[Total Portfotio - Gross

Total Portfolio - Net
NCREIF ODCE

Real Assets - Gross
NCREIF ODCE

Quarter

L5

1.2
1.3

1.5
1.3

2.0

1.5
1.8

20
1.8

2.5

1.5
1.2

2.5
1.2

5.8

4.8
49

5.8
4.9

8 Year Since 12/12

6.8

57
6.2

6.8
6.2

5.6

8.6
.0

9.6
2.0

EXECUTIVE SUMMARY

ASSET ALLOCATION |

Real Assels 100.0% $ 8,737,578

Tetal Portfolio 100.0%  $8737,578 |

INVESTMENT RETURN

Market Value 972020 $ 8,632,247
Contribs / Withdrawals -21,581
Income 0
" Capital Gains / Losses 126,912
Market Value 12/2020 $ 8,737,578

DAHAB ASSCCIATES, INC.



CHARLOTTESVILLE - PRUDENTIAL PRISA

DECEMBER 318T, 2020

INVESTMENT GROWTH

i

MILLIONS OF DOLLARS

2013 2014 2015 2016 2017 2018 2019 2020

ACTUAL RETURN 1 LAST PERIOD

---------- 8.0% ; QUARTER 12/12 - 12120
- 0.0% }
e =+ | BEGINNING VALUE $ 8,632,247 $ 2,275,000
NET CONTRIBUTIONS -21,581 1,870,262
INVESTMENT RETURN 126,912 4,592,316
ENDING VALUE $ 8,737,578 $ 8,737,578
VALUE ASSUMING
- INCOME 0 1,555,883
BOMKETURN 8 78068 |1 | CAPITAL GAINS (LOSSES) 126,912 37036.433
INVESTMENT RETURN 126,912 4,592,316
3 DAHAB ASSOCIATES, INC,




CHARLOTTESVILLE - PRUDENTIAL PRISA DECEMBER 318T, 2020

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: NCREIF NFI-GDCE INDEX

RATES OF RETURN

VARIATION FROM BENCHMARK
' Date Portfplio Benchmark Difference

+3 3/13 33 27 0.6

6/13 3.4 3.9 0,5

913 37 36 0.1

+2 12/13 38 32 0.4

3/14 25 25 0.0

+1 I 8il4 13 29 0.4

974 32 32 0.0

0 | -l_I_I’ _H.,l._I.-.l_ll--llmu 12114 3.8 33 0.5

I I 315 32 34 0.2

i 6/15 33 38 .5
- 915 49 7 7 1.2 i
12/15 32 33 -0 !
-2 3/16 22 2.2 0.0 |

6/16 1.9 2.1 0.2
-3 9/16 20 2.1 -0.1 .
2013 2014 2015 2016 2017 2018 2019 2020 1216 24 21 03 :
317 1.5 18 0.3 ;
/17 16 17 0.1 i
o117 22 19 0.3 :

12437 1.2 2.1 -0.2

318 24 22 02

6/18 18 20 0.2

- - 948 24 2.1 0.3
Total Quarters Observed 32 13018 I8 s 00 }
Quarters At or Above the Benchmark 21 3/19 1.8 14 04 ‘

6/19 1.5 1.0 0.5

Quarters Below the Benchmark 11 919 15 13 0.2

12/19 1.3 1S -0.2

Batting Average H56 3420 1.7 1.0 0.7

, 620 -1 -16 0.5

9720 45 0.5 0.0

122G 1.5 1.3 0.2

4 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM
PRUDENTIAL - PRISA 11
PERFORMANCE REVIEW
DECEMBER 2020

m Associates, Inc.
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INVESTMENT RETURN

On December 3 1st, 2020, the Charlottesville Retirement System's Prudential PRISA 11 portfolio was valued al $8,196,394, representing an increase of
$115,797 from the September guarter's ending value of $8,280,597. Last quarter, the Fund posted withdrawals fotaling $24,841, which partially offset
the portfolio's net investment return of $140,638. Since there were no income receipts for the fouth quarter, the pertfolio's net irvestment return
figure was the product of net reatized and unrealized capital gains totaling $140,633.

RELATIVE PERFORMANCE

During the fourth quarter, the Prudential PRISA IT account retumed 1.7%, which was 6.4% above the NCREIF NFI-ODCE Index's return of 1.3%.
Over the trailing year, the portfolio retarned 1.0%, which was ¢.2% below the benclunark’s 1.2% return, Since December 2015, the Prudentiat
PRISA 11 portfolio returned 7.3% per annum, while the NCREIF NFI-ODCE Index retumed an annualized 6.2% over the same lime frame.

ASSET ALLOCATION

The portfolio was fully invested i the PRISA 1T Fuad.



CHARLOTTESVILLE - PRUDENTIAL PRISA 11 DECEMBER 315T, 2020

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY . ASSET ALLOCATION f

Quarter FYTD YID/Y 3 Year 5 Year

0% 3

Fotal Portfolio - Gross 17 21 1.0 59 73 Real Assets 100.0%  $8.396.394

"y . 0 4:

Total Portfolio - Net 14 1.5 02 47 6.1 Vol Portfolio  1000%  $8.396.394 |
NCREIF ODCE 13 1.8 12 49 6.2
Real Assets ~ Gross 1.7 2.1 1.0 59 73
NCREIF ODCE 13 1.8 12 45 6.2

 INVESTMENT RETURN

Market Vatue 9/2020 $ 8,280,597
Contribs / Withdrawats -24,841
[ncome 0
Capital Gains / Losses 140,638
Market Value 12/2020 $ 8,396,304

2 ' DAHAB ASSOCIATES, INC,



CHARLOTTESVILLE - PRUDENTIAL PRISA 11 DECEMBER 31ST, 2020
INVESTMENT GROWTH
781
&
NS
—
)
I
)
O
2
@]
—
N
|
frrered
=
.
2016 2017 f 2018 2019 l 2020 !
i
ACTUAL RETURN ] LAST FIVE
8.0% | QUARTER YEARS
- 0.0% 'i

T | BEGINNING VALUE $ 8,280,597 $ 4,411,662

NET CONTRIBUTIONS -24.841 1,729,349

INVESTMENT RETURN 140,638 2.255.383

ENDING VALUE $ 8,396,394 $ 8,396,394

VALUE ASSUMING
. 1] mNCOME 0 668,704
80/0 RETURN : S _ 8736389 !| CAPITAL GAINS (LOSSES) 140,638 1,586,679

INVESTMENT RETURN

140,638

2,255,383

3

DAHAB ASSOCIATES, INC,




CHARLOTTESVILLE - PRUDENTIAL PRISA 11

DECEMBER 318T, 20620

+3
+2

+1

-2

-3

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK; NCREIF NFI-ODCE INDEX

VARIATION FROM BENCHMARK

.I.Ill,-l.._lnal.._-
2016 2617 2018 2619 2020
Total Quarters Observed 20
Quarters At or Above the Benehmark 15
Quarters Below the Benclmark 5
Batting Average 50

Date Porifolio Benchmark Difference
3/16 2.5 2.2 0.3
6/16 2.7 2.1 0.6
9/16 2.4 2.1 0.3
12/16 2.8 2.1 0.7
3/17 1.2 i.8 -0.6
6/17 2.3 i.7 0.6
9/17 1.7 1.9 (.2
12117 2.5 2.1 0.4
318 3.1 2.2 0.9
6/18 2.3 2.0 0.3
9/18 2.3 2.1 0.2
1218 L5 1.8 -0.3
3/19 2.0 i.4 0.6
6/19 1.4 1.0 0.4
919 1.7 1.3 04
12/19 2.1 1.5 0.6
3720 1.3 1.0 0.3
6/20 -2.4 -1.6 -0.8
9720 0.4 0.5 0.1
12/20 1.7 [.3 0.4

DAMAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM
CERES PARTNERS - CERES FARMS
PERFORMANCE REVIEW
DECEMBER 2020

© 1990, 2021

Associates, Inc.




INVESTMENT RETURN

On December 3151, 2020, the Charlottesvilte Retirement System's Ceres Partners Ceres Farms portfolio was valued at $3,821,063, represenling an
incrense of $117,006 from the September quarter's ending value of $3,704,057. Last quarter, the Fund posted withidrawals totaling $38,902, which
offset the portfolio's net investment refurn of $155,908. Since there were no income receipts for the fourlh quarter, the portiolio’s net investment retum
figure was the product of net realized and unrealized capital gains totaling $155,508.

RELATIVE PERFORMANCE

During the fourth quarter, the Ceres Partners Ceres Farms account returned 4.2%, which was 2.6% above the NCREIF Farmland Index's return of
1.6%. Over the trailing year, the portfolic returned 9.1%, which was 6.0% above the benchmark's 3.1% return. Since December 2015, the Ceres
Partners Ceres Farms portfolic returned 6.9% per annum, while (ke NCREJF Farmland Index returned an annualized 5.6% over the same time
frame.

ASSET ALLOCATION

The portfolio was fully invested in Ceres Farms, LLC at the end of the quarter.



CHARLOTTESVILLE - CERES PARTNERS CERES FARMS DECEMBER 318T, 2020

EXECUTIVE SUMMARY

'PERFORMANCE SUMMARY ASSET ALLOCATION

Quarter FYTD YTD /1Y 3 Yenr 5 Year

Real Asset 100.0 53,821,063 |

Fotal Portfolio - Gross 42 6.0 9.1 79 69 cal Asseis 0% $3.821,063 1

Tt i 100,09

Total Portfatio - Net 32 44 6.4 54 46 otal Portfolio % 53821063
NCREIF Farmiand 1.6 2.6 31 4.9 5.6
Real Assets ~ Gross 42 6.0 9.1 19 6.9
NCREIF Fanniand 1.6 2.6 31 4.9 5.6

“INVESTMENT RETURN

Market Value 9/2020 $ 3,704,057

Contribs / Withdrawals -38,902
Incoine 0
Capital Gains / Losses 155,908

Market Value 12/2020 $ 3,821,063

2 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - CERES PARTNERS CERES FARMS DECEMBER 318T, 2020

INVESTMENT GROWTH

on
[’
=
3
-
Q
0
[
o
[
2 -
O
—_
=
= L
0 2016 I 2017 I 2018 [ 2019 I 2020
ACTUAL RETURN |} LAST FIVE
reemeemee 10.0% i QUARTER YEARS
[EOS————— ) N § 7S i
T —! | BEGINNING VALUE $ 3,704,057 $ 3,052,015
NET CONTRIBUTICONS 2380902 363,687
INVESTMENT RETURN 155,908 1,132,735
ENDING VALUE $ 3,821,063 % 3,821,063
VALUE ASSUMING -
o T . INCOME : 0 370,260
10.0% RETURN. $ 4a65800 | | CAPITAL GAINS (LOSSES) 155,908 762.475
” ' INVESTMENT RETURN 155,908 1,132,735

3 . DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - CERES PARTNERS CERES FARMS

DECEMBER 31ST, 2620

VARIATION FROM BENCHMARK

+6

+4

+2

0

2

-4

-0

_-.li__._lm.-

2016 2017 2018 2019

Total Quarters Observed
Quayters At or Above the Benchmark
Quarters Below the Benchmark

Batting Average

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: NCREIF FARMLAND INDEX

2020

20
12

LU0

Date Portfolio Benchmark Difference
3/16 1.1 1.4 -0.3
6/16 1.6 1.3 0.3
9/16 0.7 1.4 0.7
12/16 1.7 2.9 -1.2
3/17 1.3 0.5 0.8
6/17 1.3 1.6 -0.3
_9/E7 1.1 1.0 0.1
12/17 1.8 2.9 -1.1
3/i8 0.8 1.3 -0.5
6/18 2.1 i1 Lo
9/18 1.2 1.3 -0.1
12/18 1.7 2.8 -1.1
3/19 1.1 0.7 0.4
6/19 3.8 0.7 3.1
9/19 1.1 1.0 0.k
12/19 2.6 2.3 0.3
3720 1.4 -0.1 1.5
6/20 1.5 0.6 0.9
9/20 1.7 1.0 0.7
12/20 4.2 1.6 2.6

DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM
UBS - AGRIVEST FARMLAND
PERFORMANCE REVIEW
DECEMBER 2020

BANAR Associates, Inc,
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INVESTMENT RETURN

On December 31st, 2020, the Charlottesville Retirement System's UBS AgriVest Farmland porifolio was valued at $3,847,384, representing an
increase of $34,715 from (he September quarter's ending value of $3,812,669. Last quarter, the Fund posted withdrawals totaling $9,532, which oftset
the portfolio's net investment retur of $44,247. Income receipts totaling 327,349 plus net realized and unrealized capital gains of $16,898 combined
to produce the portfolio's net investment return.

RELATIVE PERFORMANCE

For the fourth quatter, the UBS AgriVest Farmland account gained 1.2%, which was 0.4% less than the NCREIF Farmland Index's return of 1.6%.
Over the trailing twelve-month period, the account returmed 4.9%, which was 1.8% above the benchmark’s 3.1% performance. Since March 2016,
the portfolio returned 5.1% per anum, while the NCREIF Farmtland Index returned an annualized 5.6% over the same period.

ASSET ALLOCATION

The portfolie was fully invested in the UBS AgriVest Farmland Furid.



CHARLOTTESVILLE - UBS AGRIVEST FARMLAND DECEMBER 31S8T, 2020

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

ASSET ALLOCATION

Quarter FYFD YID/AY 3 Year 5Year Since 03/16

"

Fotal Porifokio - Gross 12 25 4.9 47 5.1 Reai Assets 100.0%  $3,34%384 1

Fotal Portfolio - Net 09 20 3.8 37 4.1 Tofal Portfolio  100.6%  $3,847.384 |
NCREIF Farmland 1.6 2.6 31 4.9 506 5.6
Iteal Assets - Gross 1.2 23 4.9 47 --m- 5.1
NCREIF Fanmland 1.6 26 31 49 56 56

Market Value 972020 $ 3,812,669
Contribs / Withdrawals -9,532
Income 27,349
Capital Gains / Losses 16,898
Market Value 12/2020 $ 3,847,384

2 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - URS AGRIVEST FARMLAND

DECEMBER 318T, 2020

INVESTMENT GROWTH

MILLIONS OF DOLLARS

2016 2017 2018 2016 2020
ACTUAL RETURN LAST PERIOD
""""" 10.0% QUARTER 3/16 - 12/20
- - 0.6%
i R BEGINNING VALUE $ 3,812,669 $ 3,180,559
NET CONTRIBUTIONS -9,532 -168,071
INVESTMENT RETURN 44247 834,896
ENDING VALUE $ 3,847,384 $ 3,847,384
VALUE ASSUMING ;
9% RE INCOME 27,349 577,903
oveeruny s o]} | S oans osses et
INVESTMENT RETURN 44,247 834,896
3 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - UBS AGRIVEST FARMLAND ' DECEMBER 31S8T, 2020

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK;: NCREIF FARMLAND INDEX

YARIATION §ROM BENCHMARK

Date Portfolio Benchmark Difference

+3
6/16 1.7 13 0.4
+2 9/16 0.8 14 -0.6
+1 l I 12/16 2.4 2.9 0.5
B -_- - — .! N7 1.0 0.5 0.5
0 im L o 6/17 1.5 1.6 0.1
1 9/17 1.4 1O 0.4
) 12/17 [0 2.9 -1.9
3418 14 i3 0.1

-3
2016 2017 2018 2019 2020 6/18 1.9 L1 0.8
9/18 1.0 1.3 ~0.3
12/18 1.3 2.8 -1.3
/19 0.8 0.7 0.1
Total Quarters Observed 19 g:g ?z ?3 g;
Quarters At or Above the Benchmark 11 12/19 0.7 2'3 -1 l6
Quarters Below the Benclimark 8 3120 12 0.1 13
Bﬁ“illg Average 579 6/20 1.1 0.6 D:S
9a20 1.3 1.0 0.3
12720 12 . 1.6 -0.4

4 DAHAB ASSOCIATES, INC,



CHARLOTTESVILLE RETIREMENT SYSTEM
BEARNEST PARTNERS - CORE FIXED INCOME
PERFORMANCE REVIEW
DECEMBER 2020

BAMAR Associates, Inc,
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INVESTMENT RETURN

On December 31st, 2020, the Charlottesville Retirement System's
Eamnest Pariners Core Fixed income portfolio was valued at
$36,933,625, representing an increase of $482,739 from the September
quatter’s ending value of §36,450,886. Last quarter, the Fund posted
no net contributions or withdrawals, while posting $482,739 in net
investment refurns, Income receipts totaling $255,506 plus net realized
and unrealized capital gains of $227,233 combined to produce the
portfolio's net investment return figure.

RELATIVE PERFORMANCE

Total Fund

For ihe fourth quarter, the Earnest Partners Core Tixed income
portfolio returned 0.7%, which was equal io the Bloomberg Barclays
Aggregate Index’s return of 0.7% and ranked in the 72ud percentile of
the Core Fixed Income universe. Over the frailing year, this portfolio
retumed 7.8%, which was 0.3% greater than the benchmark's 7.5%
return, ranking in the 76th percentile, Since December 2010, the
account returied 4.2% on an ansualized basis and ranked in the 66th
percentile. The Bloomberg Barclays Apgregate Index returned an
annualized 3.8% over the same time frame., C

ASSET ALLOCATION

Al the end of the fourth quarter, fixed income comprised 98.4% of
the total portfolio ($36.4 million), while cash & equivalents
comprised the remaining 1.6% ($582,264).

BOND ANALYSIS

At the end of the quarier, approximately 30% of the total bond
portfolio was comprised of USG quality securities. The remainder of
the portfolio consisted of corporate securities, vated AAA through less
than BBB, giving the portfolio an overall average quality rating of
AA. The average matwity of the porifelio was 1139 years,
significantly longer than the Bioomberg Barclays Aggregate Index's
8.28-year maturify. The average coupon was 3.46%.



CHARLOTTESVILLE - EARNEST PARTNERS CORE FIXED INCOME DECEMBER 313T, 2020

EXTCUTIVE SUMMARY

ASSET ALLOCATION

PERFORMANCE SUMMARY

Quarter FYTD YTD/AY 3 Year 5 Year 10 Year _'

ix A% $36351,361 |

Total Portfolio - Gross 0.7 22 78 53 44 42 Z”“;’d Inceme 9?2;’ $ ’582’264

CORE FIXED INCOMERANK ~ (72) “47) (76) (94) (94) (66) ash &h aal

i 9 33,625 |

Tatal Portfalio - Net 0.7 2.1 75 50 41 39 Tolal Portfolio  100.0% 536,933,625 |
Aggregate Index 0.7 .3 7.5 53 4.4 38
TFixed Income - Gross 0.7 22 79 54 4.5 473
CORE FIXED INCOME RANK ~ (72) ) 72) 7 (89) (58)
Aggregate Index 0.7 i3 7.5 5.3 4.4 3.8
Gov/Credit 0.8 i.0 8.9 6.0 5.0 42

INVESTMENT RETURN

Market Value 9/2020 $ 36,430,886
Coniribs / Withdrawals 0
{ncome 255,506
Capital Gains / Losses 227,233
Market Value 12/2020 $ 36,933,625

2 DAHAB ASSOCCIATES, INC,



CHARLOTTESVILLE - EARNEST PARTNERS CORE FIXED INCOME DECEMBER 31ST, 2020
INVESTMENT GROWTH
45
v W Pt
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el
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ir
(e
z
Q
L]
§
ot~ T -
2011 I 2012 T 2013 | 2014 I 2015 I 2016 I 2017 I 2018 I 2019 ! 2020 I
i
ACTUAL RETURN LAST PERIOD
---------- 6.0% QUARTER 12/10 - 12/20
................... G.0%
BEGINNING VALUE $36,450,886 $ 28,477,090
NET CONTRIBUTIONS 0 -3.659,732
INVESTMENT RETURN 482,739 12,116,267
ENDING VALUE $ 36,933,625 $36,933,625
VALUE ASSUMING
o T INCOME 255,506 11,430,239
SUARETURN § 42658393 |\ | CAPITAL GAINS (LOSSES) 227,233 686,028
S T INVESTMENT RETURN 482,739 12,116,267
3 DAHAB ASSOCIATES, INC.



CEARLOTTESVILLE - EARNEST PARTNERS CORE FIXED INCOME DECEMBER 318T, 2020

TOTAL RETURN COMPARISONS

15
150 -
S i
2 —
- 10 —— !
s i
E 190 E |
3 e \ |
< A A :
g sol g T N i
e 3 =
v
0 ; y T T : i '
20i6 2017 2018 2019 2620 2021 QTR 2 QTRS 3 QTRS YTEAR 3 YRS SYRS
. Ié.or.e. leed Inéome Universe
B ——  PORTFOLIO
0 -—- AGGREGATE INDEX
777777 ANNUALIZED-x
151 QTR 2OTRS. 3QTRS _YEAR _3YRS _5 YRS
~ RETURN 0.7 22 63 18 53 44
& 10 _ (RANK) (1) @n Sy (76 (94 (9
% H
E 5TH %ILE 2.2 4.0 10.2 10.6 68 6.1
= 25TH %ILE L5 2.8 7.8 93 6.2 53
= 0 MEDIAN i 2.1 6.3 8.6 59 50
= Pz )
o 75TH %ILE 0.7 1.5 438 18 55 46
95TH %ILE 03 0.6 32 73 52 42
6 2017 2018 3019 2000 7021 Agg a7 13 4.2 7.5 5.3 dd

Core Fixed Income Universe

4 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - EARNEST PARTNERS CORE FIXED INCOME DECEMBER 31ST, 20620

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY - TEN YEARS
COMPARATIVE BENCHMARK: BLOOMBERG BARCLAYS AGGREGATE INDEX

RATES OF RETURN

VARIATION FROM BENCHMARIK

Date Portfolio Benchmark Difference
3 038 0.4 0.4
+3 6711 2.2 23 6.1
o1l 4.3 38 0.5
Iy 1211 16 1.1 03
12 05 0.3 02
/12 24 2.1 03
+i 912 16 1.6 0.0
l I Il 1212 05 0.2 0.3
. -0, 4.0
o |Wllun n oo n woakn el s — 4] 01 01 ad
l I l 9/13 ol 05 0.3
12/13 22 -0l 03
-1 314 1.8 1.8 00
6114 2.0 20 00
914 9.5 0.2 03
-2 12/14 1.7 1,8 0.1
3115 LS 16 03
6/15 0.8 17 09
- o115 13 12 0
2011 2012 2013 2014 2015 2006 2017 2018 2019 2020 12/15 -3 0.6 03
16 2.4 1.6 0.6
616 1.9 22 W03
%16 03 0.5 0.2
12116 21 30 0.9
N7 0.9 0.8 0.1
6N7 1.4 14 0.0
917 0.9 0.8 0.1
. 12417 04 0.4 0.0
Total Quarters Observed 40 3iis 05 L5 07
6/18 0.2 0.2 0.6
Quarters At or Above the Benchmark 29 9/18 0.2 0,0 0.2
12/18 L7 1.6 0.1
Quarters Below the Benchmark i1 319 24 2.9 0.5
19 29 1.1 02
. . 9/10 19 23 -0.4
Batting Average 25 12719 09 02 0
2420 13 31 13
6/20 49 29 1l
9/20 15 0.5 0.5
12120 0.7 07 0.0

5 DAHAB ASSOCIATES, INC,



CHARLOTTESVILLE - EARNEST PARTNERS CORE FIXED INCOME DECEMBER 315T, 2020

BOND CHARACTERISTICS
106 BOND MATURITY SCHEDULE™ 100 BOND COUPON DISTRIBUTION
o 80 o BoF
é :
% GO g 60
A Ay
5 5
e 40 40
g 7
g 4
& 20 & 20
; : oLk i ‘
<] YEAR 4.7 7-1 10-13 =13 YEARS 0.0-40 40-60 6.0-80 80-100 109-128 =120 ' l
100 DISTRIBUTION OF QUALITY
PORTEOLIO AGGREGATE INDEX
% 8 Ne, of Securitics 141 11,998
= Duration 6.00 6.21
o 60
£ YTM 1.80 1.14
[£%
E Py Average Coupon 346 2.76
8 ' Avg Maturity / WAL 11.39 8.28
% 200 Average Quality AA AA
USGOVT  AAA AA <BBD

6 DAHAB ASSOCIATES, INC.



