RETIREMENT COMMISSION MINUTES

The Retirement Commission met on Wednesday, June 23, 2021, The following members were
present: Ben Cullop, Chris Cullinan, Al Elias, Joe Hatter, Markell Henderson, David Hughes, Jason
Vandever, Scott Hendrix, Heather Hill. Absent: Chip Boyles. Others present: Sara Butler, Lisa
Burch, Krisy Hammill, Allyson Davies, Lachen Parks.

Call to Order
Jason Vandever called the meeting to order at 8:32 AM,

Approval of Minutes
The minutes from the May 2021 meeting were approved unanimously.

Term Lengths of Commission Members

Heather Hill and Allyson Davies addressed the Commission regarding changing the length of the -
terms for Retirement Commission members. The recommendation is for all appointed members to
serve up to 4 terms of 2 years each. They also proposed that any current member would be given the
option to extend their time to the full eight years. Finally, they proposed that the terms transition so
that annual appointments take place in June each year and that the appointments are staggered so that
all members do not rotate off at once. A motion was made to pass on these recommendations to
Council for approval. The motion was approved unanimously. Allyson Davies and Lisa Burch will
coordinate with the Clerk of Council to get this matter on the Council agenda.

Financial Update
Jason Vandever gave the Commission an update on the rebalancing of $4 million of Retirement Fund
assets.

New Business .
Heather Hill noted that the Commission will most likely resume in person meetings after Labor Day.
No other new business was discussed.

Adjournment
The meeting adjourned at 8:47 AM.



CHARLOTTESVILLE RETIREMENT SYSTEM

WWMHEHZ}WJN WHHQ,OWEZOH md%%( AS OF AUGUST 2021

mu..mﬁo:m 32:__ 05.33 Month -~ - o

_.uowﬁ.o__o . Marke H.d.m&:m | HSHU OHU O%Hw © Market Value o

Total Portfolio $216,074,978 1.9 3.0 12.9 $220,249,971 100% 100%
Policy Index ) L7 22 120

SSGA Fossil Fuel Free $30,735,369 3.1 58 $31,698,592 1439%  12.50%
S&P 500 3.0 55 216 _
Wells Capital $25,509,498 3.0 6.2 17.9 $26,284,022 11.93%  10.00%
Russell 1000G ‘ - 37 72 2L1
~ Cornerstone o $15,003,866. 270 57 250 $19,512,725 8.86%  7.50%
Russell 1000V _ o 2.0 2.8 20.3

Davenport $19,394,538 43 6.5 214 $20,230,203 9.19%  7.50%
Russell Mid 2.5 3.3 20.1

SSGA 400 C 811,241,992 19 23 .. 203" $11,460,850 520%  5.00%
S&P 400 . - 1.9 2.3 20.3

SSgA R2000G Index $6,796,690 1.8 -1.9 6.9 $6,919,414 3.14%  2.50%
Russell 2000G - 1.8 -1.9 6.9

ACM 810,901,577 17 21 1238 $11,087,453 503%  5.00%
Russell 2000V : 2.7 L0 254

SSgA EAFE $5,684,433 1.8 2.5 11.8 $5,784,787 2.63%  3.00%
MSCI EAFE Net 18 25 116

Artisan - $7.304,791 3.1 45 117 $7,527,094 3.42%  3.50%
EAFE Growth Net _ 2.4 4.1 11.2 _ ‘

SSGA Intl $5,934,555 1.8 1.6 15.0 $6,043,881 2.74%  3.50%
EAFE Value Net L1 0.9 117 _

Axiom $5,284,760 2.2 3.6 23 $5,398,880 245%  2.50%
SSgA EMGM - - $3,881,134 26 -43 2.8 $3,981,424 1.81%  2.50%
MSCI EM Net 26 4.3 2.8

PRISA* $9,227,906 0.0 0.0 6.1 $9,227.906 419%  5.00%
PRISA II* $8,955,591 0.0 0.0 7.3 $8,955,591 4.07%  5.00%
NCREIF NFI-ODCE' 0.0 0.0 6.1

Ceres Farms, LLC* - $4,998,375 0.0 0.0 = 60 $4,998,375 227%  2.50%
UBS* o © 83,930,966 0.0 0.0- 2.7 $3,930,966 178%  2.50%
NCREIF Farmland' o 0.0 0.0 2.3

Earnest Partners $37,246,508 02 0.9 0.6 $37,165,378 16.87%  20.00%
Aggregate Index -0.1 L1 -0.6

Cash _ $42.429 _— — $42,430 0.02%  0.00%

*The market value seen was carvied forward from the previous quarter. A return of 0.0% was assumed.

! 1% NCREIF ODCE and the NCREIF Farmland index is reported quarterly. A §.0% return was assumed.

Fiseal Year end June 30th.
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ECONOMIC ENVIRONMENT

Mind the Gap {in Supply-Demand)
Global equities rose 7.5% in the second quarter as many of the
world's largest econemies recpened and government stimulus

measures fueled investor optimism.

Valuations ave elevated, which may present a challenge to markets

Real Economic Groswth in  the months ahead,
Zzz Earnings have again been
(5.0 ] revised upward to +36% for
5.0 4 2021, with & double-digit gain
5045 16 17 18 19 21 | expected for 2022, However,
-15.0 many believe current prices
250 T aiready reflect anticipated
20 earnings improvement.

Government stimulus and healthy consumer balance sheets are
erealing a rebound in economic growtl. Advance estimates of Q2
2021 GDP from the U.8. Bureau of Economic Analysis increased at
an annual rate of 6.5%. However, supply chain issues resulting
from increased demand and prolonged stoppages due to COVID
are still slowing the worldwide supply response, resulting in a rapid

acceleration of inflatien that is expected to be temporary.

The Federal Reserve’s employment mandate seems to be the
driving force behind i#s policy decisions, We may have to see a

prolonged decrease in unemployment before that policy changes,

The Fed has indicated that it is willing to tolerate an inflation

overshoot to accomplish full employment,

While companies posted the highest rate of job openings in
decades, unemployment remains elevated as the number of job
seekers increases in 1'esp6nse to the expiration of unemployment
benefits, In theory this dynamic should push the unemployment
rate higher than it otherwise would be. However, due to changes in
work  dynamics (work-from-home, gig-economy, early-
retirements, etc.), more than 3.5 million people have left the work
force. If these people do not return, it may imply that the supply-

demand gap in employment will persist for longer than expected,

Global economies seem to be moving in a positive direction, How
quickly the gaps between supply and demand are filled is the

question keeping markets in a holding pattern for now.

DOMESTIC EQUITIES

Reversal of the Reversal

S&cP 500 1.8, equities, as measured
240 .
200 by the S&P 500, gained
:g’g 8.5% over the second
86 |Il quarter. This brings the
40 "
00 year-to-date  return  to
4045816 17 138 o P o2 .
80 15.3%. Almost all industry
}%g sectors in the S&P 500 had
-20.0 '




positive returns, The lone exception was the utilities éector, which
lost 0.4%.

Trends that dominated throughout the last decade reversed in the
fourth quarter last year, but that reversal ended in the second
quarter of 2021, Both large capitalization and growth equities
regained leadership. The Russel! 1000 index, a proxy for large
capitalization stocks, returned 8.5% in the second quarter while
the Russell 2000, a small capitalization henchimark, returned only
4.5%. The Russell 3000 Growth Index gained 11.4% while it's value

counterpart returned 5.2%.

Energy was the best performing sector due to sustained price
increases. West Texas Intermediate (WTI) erude oil, one of the
main benchmarks used in the industry, moved from $31 from the
end of September 2020 to $70 at the end of June 2021. This new
price also starkly contrasts with last year when the May contract
for WTI futures fell below zero for the first time. Many observers
believe WTI needs to be priced above $50 for the majority of our
drilling in the United States to be profitable.

INTERNATIONAL EQUITIES

Rising Broadly
International markets advanced broadly in the second quarter of
2021, The MSCI ACWT ex USA Index was up 5.6%.

In developed markets, the MSCI EAFE gained 5.4%. Of the 21

constituent countries in the index, 17 had positive returns.

However, Japan, the largest country in the index by market

capitalization, sustained a loss. Feonomic data from Japan has not

been as positive as expected.

' MSCI EAFE

£6.0 Although the rate of COVID
%g infections has been lower than
40 “ that of most other countries,
0.0 . .

10 &5 v 15 B X 21 | therecentincrease in cases led
{f-g the government to delay lifting
-16.0 restrictions. On the positive
20 . . .
-0{4}0 side Switzerland, the index's

fourth largest country in the
index by market capitalization, gained 10.5%. Nestle, the largest
individual company by market capitalization in the index, returned

12.2% for the quarter.
Emerging markets galned 5.1% despite a May sell-off due to
renewed concerns over the tightening of global monetary policy.

Brazil, the index’s fifth largest country by market capitalization,

—_ 21.4%. St \
200 MSECI Emerging Markets ga1n6d 1.4% Stlength in the
160 real, Brazil's currency,
12.0 amplified returns, China, the

20 : :

+0 largest country in the index by
00 weight, was an overall drag to
40 1 b7 gl 2

80 performance. Chinese equities

-i2 '
igg gained only 1.5%, as regulatory

-20.0 concerns broadened beyond

the technology sector. Valuation multipies for the emerging market




index are significantly lower than their developed market peers.
This could potentially be a boon should earnings growth remain

clevated,

BOND MARKET
Tightening Up Further

Fixed income markets were positive for the quarter, paring losses

Bloomberg Barclays Aggregate from earlier in the year. Credit
:?} spreads tightened to levels last
20 seen in 2005, as consumer
10 sentiment recovered and the
) Fed reiterated its commitment
-1.0 & 0 to not let inflation get out of
20 control. While aciual inflation
20 increased during the quarter,

anticipated inflation as meastred by the 10-year Ireakeven rate fell
to 2.3%. This helped the Bloomberg Barclays Aggregate Index rise
1,8% for the quarter,

Interest rate sensitivity continues to drive returns. Long-dated
Treasuries during the quarter, up 6,8%. High yield bonds also did
well. The Bloomberg Barclays High Yield Index was up 2.8%. The
rise in oil prices helped energy companies, and energy bonds

comprise 13% of the index,

Most Treasury yields fell during the quarter. The 10-year Treasury
yield fell 0.3% and is now at 1.4%. However, at the front end of the

curve, the two-year Treasury vield rose slightly to 0.25% after the
Fed updated its dot plot to indicate arise in rates may come in 2023

instead of 2022,

The US Dollar continzed to weaken against most foreign
currencies, causing hedged strategies to again lag unhedged
sirategies. The World Governmeni Bond Index {unhedged)
returned 1.0%, while its hedged counterpart returned 0.7%.

Emerging market bonds, as measured by the J.P. Morgan
Emerging Markets Bond Index rose 4.4% for the quarter. However,
spreads are still above historical averages, indicating near-term

uneertainty in emerging market economic recovery.

CASH EQUIVALENTS'
For Liguidity Only
The three-menth T-Bill returned -0.01% for the second quarter.

This is the 54th quarter i a row that return has been less than 75
basis points and the first where the return was negative. The last
time return was greater than 80 hasis points was in the fourth
quarter of 2007, Return expectations continue to be low. Cash
equivalents are unlikely to provide positive real returns in the

foreseeable future,



Economic Statisties Major Index Returns

Current Previous

Quarter Quarter Index Quarter 12 Months
0,
GDP 6.5% 6.3% Russell 3000 8.2% 44.2%
S&P 500 8.5% 40.8%
Unemployment 5.9% 6.0% Russell Mideap 5% 49.8%
CPI All 1tems Russell 2000 4.3% 02.0%
Yeax/Year 5:4% 1.2%
MSCI EAFE 5.4% 32.9%
Fed Funds Rate 0.25% 0.25% MSCI Eing Markets 5.1% 41.4%
Industrial Capacity 75.4% 73.8% NCREIF ODCE 3.9% B.0%
U.8, Aggregate 1.8% -0.3%
U.8. Dollars per Turo 118 117 90 Day T-bills 0.0% 0.1%
Domestic Equity Return Distributions © Market Summary
Quarter Trailing Year

Global equity markets surge

Growth outpaces Value

437 431 Developed eontinues to outperform Emerging

521 40.8 43.8 + Fixed Income returns turn positive

«, Cash returns nothing
73.3 62.0 514




INVESTMENT RETURN 0o

On Fune 30th, 2021, the Charlottesville Retirement System was valued
al $214,846,186, representing an increase of $10,900,179 from the
March quarter's ending value of $203,946,007. Last quarter, the Fund
posted withdrawals totaling $104,943, which partially offset the
portfolio's net jnvestment return of §11,005,122. Income receipts
totaling $421,797 plus net realized and unrealized capital gains of
$10,583,325 combined to produce the pertfolio's net investment
refurn,

RELATIVE PERFORMANCE 00 i

Total Fund

For the second quarter, the portfolio returned 5.4%, which was 0.1%
below the Charlottesville Policy Index's return of 5.5% and ranked in
the 38th percentile of the Public Fund universe. Over the trailing year,
the portfolio returned 29.1%, which was 0.8% sbove the benchmark's
28.3% return, ranking in the 22nd percentile. Since June 2011, the
portfolio returned 10.1% annualized and ranked in the 7th pereentile.
The Charlottesville Policy Index returned an annualized 16.3% over
the same period.

Domestic Equity

The domestic equity assets returned §.6% last quarter, 1.6% less than
the Russell 3000 Index’s return of 8.2% and ranked in the 48th
pereentile of the Domestic Equity universe. Over the traiting twelve-
month period, this segment returned 44.4%, 0.2% greater than the
tenchmark's 44.2% return, ranking in the 60th percentife, Since Jure
2011, this componenl returned 13.9% annualized and ranked in the
46th percentile. For comparison, the Russet! 3000 returned an
annualized 14.7% over the same period.

Large Cap Equity

During the second quarter, the arge cap equily portion of the portfolio
returned 8.1%, which was 0.4% less than the Russell 1000 Index’s
return of 8.5% and ranked in the 46ih percentile of the Large Cap
universe. Over the trailing twelve-month period, this segment's return
was 44,2%, which was 1.1% above the benchmark's 43.1% return,
ranking in the 35th percentile. Since June 2011, this component
returned 15.0% annualized and ranked in the 38th percentile. The
Rusself 1000 returned an annuatized 14.9% over the same time [rame,

nid Cap Equity

Last quarter, the mid cap equity component gained 6.1%, which was
1.4% below the Russell Mid Cap's retaen of 7.5% and ranked in the
51st percentile of the Mid Cap universe. Over the trailing twelve-
month period, this segment's refurn was 49.2%, which was 0.6%
below the benchimark's 49.8% performance, ranking in the 53rd
percentile, Since June 2011, this componest returned 12.1%
annualized and ranked in the §1st percentile. For comparison, the
Russell Mid Cap returned an awnualized 13.2% duing the same
period.

Small Cap Equity

The small cap equity segment gained 2.5% during the second guarter,
1.8% less than the Russell 2000 Index’s return of 4.3% and ranked in
the $81h percentile of the Smali Cap universe. Over the trailing year,
this segment returned 42.7%, 19.3% less than the benchmark’s 62.0%
return, ranking in the 94t percentile. Since June 2011, this component
returned 14.1% annualized and ranked in the 36th percentile. The
Russell 2000 returned an annualized 12.3% over the same period.




International Equity

For the second quarter, the international equity component returned
6.0%, which was 0.5% above the MSCI All Country Werld Ex US Net
Index’s return of 5.5% and ranked in the 44th percentile of the
International Equity universe. Over the trailing year, this component
returned 35.0%, which was 0.7% below the benchmark's 35.7%
performance, and ranked in the 72rd percentile, Since June 2011, this
component returned 7.5% per annum and ranked in the 48th
percentile. The MSCI Al Couniry World Ex US Net Index refurned
an annualized 5.4% during the same period.

Developed Markets Equity

In (he second quarier, the devetoped markets equity segment returned
6.0%, which was 0.8% greater than the MSCI EAFE Net Index’s
return of 5.2% and ranked in the 45th percentile of the Internationak
Equity universe, Over the trailing fwetve months, this segment's retim
was 31.0%, which was 1.4% fess than the benchmark'’s 32.4% return,
ranking in the 85th percentile, Since June 2011, this component
returned 7.0% per annum and ranked in the 57h percentile. For
comparisotl, the MSCI EATE Net Index returned an anmuatized 5.9%
during the same time frane.

Emerging Markets Equity

During the second quarter, the emerging markeis equity segment
gained 6.1%, which was 1.1% greater than the MSCI Emerging
Markets Net Index’s return of 5.0% and ranked in the 42ud percentile
of the Emerging Markets universe. Over the traiting year, this
component returned 43.2%, which was 2.3% greater than the
benchmark's 40.9% return, ranking in the 59th percentile.

Real Asseis

For the second quarier, the real assets segment gained 3.8%, which
was 0.7% above the Real Assets Blended Index's return 0£3.1%. Over
the trailing year, this segment returned 8.5%, which was 1.9% above
(hg benchmark's 7.0% performance.

Fixed Income

The fixed income portfolio returned 2.2% in the second quarter, 0.4%
greater than the Bloomberg Barclays Aggregate Index's retum of 1L.8%
and ranked in the 28th percentile of the Core Fixed Income universe.
Over the (railing twelve months, this segment returned 1.9%, 2.2%
above the benchmark's -0.3% retutn, and ranked in the 28th percentile.
Since Jung 2011, this component returned 3.9% annualized and ranked
in the 52nd percentile, The Bloomberg Barclays Aggregate [ndex
returned an annualized 3.4% over the same period,




CHARLOTTESVILLE RETIREMENT SYSTEM

JUNE 30TH, 2021

PERFORMANCE SUMMARY

FYTD 3 Year 5 Year
Total Portfollo - Gross 54 9.1 133 13.0
PUDLIC FUND RANK (3R) (22) (12} (6
Fofal Portfolia - Net 5.3 284 12,7 i2.4
Policy Index 5.5 283 12.5 {20
Shadow Index 5.7 254 12.3 2.0
Domeestic Kgufty - Gross 6.6 44.4 18.6 18.5
DOMESTIC EQUITY RANK {48) sGO {38} (343
Russel} 3000 8.2 4, 18.7 17,
S&P 1500 8.1 42,1 163 16.3
Large Cap Equity - Gross 8.1 44.2 199 20.1
LARGE CAF RANK (46) (35) (33{ (26)
Russelt 1000 85 43.1 19, 18.0
S&P 5090 8.5 40.8 187 176
Mgt Cap Equity - Gross 4.1 49.2 9.1 17,1
M CAP RANK (51} (533 {36) (46)
Russell Mid 735 49, 164 15.6
S&P 400 36 53.2 3.2 14.3
Small Cap Equity - Gross 2.3 417 14.7 16.6
SMALL CAP RANK (88) 94 {46) (48)
Russell 2000 4.3 62.¢ 135 16.4
S&P 600 4.3 67.4 12,2 15.8
international Equity - Gross 6.9 350 10.8 1.8
INTERNATIONAL EQUITY RANK (44) (72) {52y (62?
ACWILEx US Net 5.3 357 9.4 11.
Developed Markels Equity - Gross 6.0 30 9.2 10.5
INTERNATIONAL EQUITY RANK {43) {83) (64) (7%)
MSCI EAFE Net 52 324 83 10.3
LEmerging Markeis Egrily - Gross 6.1 43.2 13.9 14.6
EMERGING MARKETS HANK (428 5593 (36) (38&
MSCI EM Net 5. A 113 13,
Real Assets - Gross 38 8.9 6.6 7.0 —en
Reat Assets Index 31 7.0 5.3 6.2 9.8
Fixved Income - Gross 2.2 1.5 5.6 3.5 3.5
CORE FINED INCOME RANK (28 28} (79} {65) $52)
Aggpregate Index L, -0.3 53 30 34
Gov/Credit 24 -0.4 G0 32 37

EXECUTIVE SUMMARY

" ASSET ALLOQCATION

Large Cap Equity 33.7% § 72,405,141

Mid Cap Equity 13.8% 29,677,039
Small Cap 8.1% 17,415,681
Int'l Devefoped 8.8% 18,807,914
Emerging Merkets 4.5% 9,772,942
Real Assets 12.6% 27,112,838 |
Fixed Income 17.1% 36,634,024
Cash 4% 3020607 |
Total Pertfolio 100.0%  $214,346,186 |

INVESTMENT RETURN

Market Value 3/2021 $ 203,946,007
Coniribs / Withdrawals -104,943
Income 421,797
Capital Gains / Losses 10,583,325
Market Value 6/2021 $ 214,846,186

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM

JUNE 30TH, 2021

11,005,122

INVESTMENT GROWTH
250
% 200 —
—
=
Q
[
fr,
O 150
o
e
o
e
.-
§ 100
50 I T T T I T T I T 1
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
T
ACTUALRETURN || LAST PERIOD
.......... 7.5% ) QUARTER 611 - 6/21
s {},0%) ]
T i | BEGINNING VALUE $ 203,946,007 $ 88,155,375
NET CONTRIBUTIONS 104,943 -9.922.011
INVESTMENT RETURN 11,005,122 136,612.822
| ENDING VALUE $214,846,186  §214,846,185
VALUE ASSUMING E
o R INCOME 421,797 21,027,711
TSRETURN § 168,683,920 || | CAPITAL GAINS (LOSSES) 10,583,325 115,585,111 |
‘ o INVESTMENT RETURN 136,612,822 |

DAHAB ASSCCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM

JUNE 30TH, 2021

LAST
QTR

CURRENT

DIFFERENCE

VALUE PERCENT TARGET + -

[ LARGE CAP EQUITY § 72,403, 141 33.7% 30.0%4 3.7%

MID CAP EQUITY 29,677,039 13.8% 12.5% 1.3%

SMALL CAP BEQUITY 17,415, 681 B.1% 7.5% 0.6%

[[] DEVELOPED MARXETS EQUITY 18, 807,914 8.8% 10.0% -1.2%

B EMERGING MARKETS EQUITY 9,772,942 4.5% 5.0% -0.3%

Bl REAL ASSETS 27,112,838 12.6% 15.0% -24%

B TFIXED INCOME 36, 634, 024 1'7.1% 200% -2.9%

CASH & EQUIVALENT 3, 020, 607 1.4% 0.0% 1.4%
TOTAL FUND § 214, B4de, 186 100.0%

DAHAR ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM JUNE 30TH, 2021

MANAGIER PERFORMANCE SUMMARY - GROSS OF FEES

Portfotio {Universc) Quarter 1 Year 3 Years 5 Years [0 Yeurs

Total Portfolio {Public Fund) 54 (38) 29.1 (22) 133 (12) 13.0{6) 10.1{7)
Policy hrdex 55 - 28.3 - 125 - 12,6 - 03 e
S$8GA Fossil Fuel Free {LC Core) 8.5 (28) T
S&P 300 8.5 woen FOE wvnn 18,7 meen 17,6 —- 14,8 -
Wells Capital (LC Growth} 9.4 (15) 41.9 (38) 24,0 (46) 24232 e
Russell 10006 1Y wnen J2.5 e 251 ---- 247 - 129 -
Comerstone (LC Value) 5.3 (60} 53.4 (24) 179 (1D 19.3(8) e e
Russell IO 5.2 - 43,7 - F2d —em 159 - TE G -een
Davenport (Mid Cap) 733D 45.1 {62) 21.9 (25) 182(39) e
Russell Alid A5 - FBE - o4 —me 15,6 cunn 13,2 weee
88GA 400 (Mid Cap) 3.6 (91 53.2 (32) 13.2 (68) 4363 0 e
S&P A KR/ 53,2 eenn 13,2 - 14,3 ---- 13—
$8gA R2000G Index {5C Growth) 39(7) 514 {70) 15,9 (81) 18.7 (76) e oo
Russell 20006 3.4 - Shod - 150 - 87 e I13.5 -
ACM (8C Value) 1.5 (92) 36.0 (99) 13.2 (23) 4.8 (34) 14.0(8)
Russell 2000V 6 - 733 - 10,2 anen T3.6 wemn 10,8 -
5SgA BAFE (Iut} Eq) 5.3 (56} 32.8 (89) 8769 0 e e
MECTEAFE Net 3.2 324 e--- 8.3 - 6.3 ---- 5 e
Artisan (Intl Eq Gro) 62 (57} 25.7 (96) 11771 11.7 (78) 8.6 (60)
EAFE Growth Net ’ X 316 - 124 - I25 - 78 weam
SSGA Int'} {Inll Bq Vai) 6.3 (23) 36.4 (62) 6.9 {67) 33 (67) 55 (79)
EAFE Falue Net KR/ ALE - 3.8 een Foll womn 3.8
Axiom {Bmerging Mkt) 6.9 (33) 45.1 (49} 16,0 (21) w6l -
SSgA EMGM (Bmerging Mkt) 5.0{55) 40.6 (72) 264 e e
MECTEM Ner . Sl e 40,8 veme 153 - 130 - 4.3 -
PRISA 3.9 - 8.2 ---- 6.5 ~me- R T
PRISAII 5.1 -r 9.6 -—- 6.5 -~ A e
NCREIF ODCE R - 5.0 - 55 e 4.6 - 96 weer
Ceres Farms, LLC 2.8 - 12.4 -~ 9.0 ~-en TS e e s
UBS 1.8 —-- 5.2 - 4.5 - S50 e
NCREFF Farmland LE e 50 vuen 4,8 - 55 - 18,2 ----
Earnest Parlaers {Core Fixed) 2.1 (31 1.9{28) 5.5{85) 3.4 {69} 3.9(5N

Agprogate Index L8 - B3 - 33 - RN Ff s

i0 DAHAB ASSOCIATES, INC,



CHARLOTTESVILLE RETIREMENT SYSTEM

Benchmark

JUNE 30TH, 2021

MANAGER RISK STATISTICS SUMMARY - THREE YEAR HISTORY

Batting

Sharpe
Ttatio

Information

Up

Down

Manager

Total Portfolio
Dmlnestic Equity
Wells Capital
Comerstong
Davenport

SSGA 4G0

58gA R2000G Index

ACM

int’l Equity
SSgA EAFE
Artisan
SSGA It
Axiom

S5SgA EMGM
PRISA
PRISATI
Ceres Farms, LLC
UBS

Eamest Pariners

Policy Index
Russell 3000
Russell 1000G
Russel} 1060V
Russell Mid

S&P 400

Russell 2000G
Russeli 2000V
ACWI Bx US Net
MSCI EAFE Net
EAFE Growth Net
EAFE Value Net
MSCI EM Net
MSCI Eivt Net
NCREIF GDCE
NCREIF GHCE
NCREIF Farmland
MNCREIFF Farmland

Aggregate Index

Alphn
0,77

-0.88

2,73

7.25
.05
-0.05
5.21
1.53
040

-0.33

4,59
-0.03
1.44

-0.70

Average

750
583
417
833
583
817
50
583
833
1.000
500
583
750
150
917
750
833
667

583

0.87
0.86
1.04
0.84
1.01
0.58
0.64
0.65
0.57
0.48

0,39
0.76
0.57
2.38
1.68
3.70
6.26

142

Ratio
1.07

0,07
0,14
2.44
031
973
0.44
-0.06
877
3.34
0.17

0.64

-0.68
1.96
1.04
1.7%

-0,20

0.12

Capfure
103.8
102.3
160.¢
121.1
1043
100.1

9.9
78.6
103.2

1915

113.9
117.0

99.6
£13.1
121.9
175.0

84.2

97.4

Capture

98.9
100.0
68.9
96.2

99.5

96.8
94.8
99.8
70.3

156.0

70.5

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM

JUNE 30TH, 2621

MANAGER RISK STATISTICS SUMMARY - FIVE YEAR HISTORY

Batting

Sharpe

Informalion

Down

Manager

Total Portfolio
Domestic Equity
Wells Capital
Cornerstone
Davenport

SSGA 400

SS8gA R2000G Index
ACM

Int'] Equity
Arlisan

S55GA Int’l
Axiom

PRISA

PRISA ]

Ceres Farms, LLC
UBS

Earnest Pariners

Benelimark

Policy Index
Russell 3000
Russell 1600G
Russell 1000V
Russell Mid

S&P 400

Russell 2006G
Russeil 2000V
ACWI Ex US Net
EAFE Growth Net
EAFE Vaiue Net
MSCIEM Net
NCREIF ODCE
NCREIF ODCE
NCREIF Farmland
NCREIF Farmland

Aggregate Index

0.96
0.02
-0.92
7.06
436
0.02
-0.03
540
0.71
-0.76

1.89

1.30
-0.86
7.03
4.22

1.43

Averape
50
700
550
250
500
500
.800
550
750
500
A5G
750
100
750
650
L00

700

Ratig

1.05
1.04
1.25
106
1.00
0.71
0.84
0.85
0.70
0.72
0.56
0.87
332

247

3.35

4.82

0,79

Ratio
1.08

046
021
2,71
0.38
0.30
-0.33
-0.11
0.32
-0.18
0.32
1.08
1.10
[.21
0.84
-0.29

0.32

104.5
103.4
104.3
£334
181.6
160.0

$9.9

71.3
105.7

96.5
107.9
1164
107.1

119.2

~ 1311

86.9

97.1

Capture

96.8
161.8
107.2

955

84,4

99.9
100.0

60.5
103.1
101.2

99.1
100.0

70.3

156.0

69.1 -

DABAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM

JUNE 30TH, 2021

MANAGER RISK STATISTICS SUMMARY - TEN YEAR HISTORY

Batting

Sharpe

Information

Up

Daown

Manag

Total Portfolio
Dermestic Equity
ACM

Int’l Equity
Artisan

SSGA Int’l

Earnest Partnets

Benchmark

Policy Index

Russell 3000

Russell 2000V
ACW1 Ex US Net
EAFE Growth Net
EAFE Value Net

Aggregale Index

-0.52

-1.89

6.10

1.98

0.72

1.75

.97

Average

550

575

625

125

525

550

750

Ratio

0.92

0.87

0.90

8.50

0.57

0.38

1.4

Ratio

-0.05

-0.20

0.18

0.79

0.24

0.47

6.44

Capture

102.0

101.4

89.3

114.1

105.3

113.0

100.5

100.1

160.1

HL1

68.9

DAHAB ASSOCIATES, INC,



CHARLOTTESVILLE RETIREMENT SYSTEM

JUNE 30TH, 2021

Benchmark

MANAGER VALUE ADDED

SSGA Fossil Fuel Free

Wells Capital
Cornerstone
Davenpor

SSGA 400

88gA R2000G Index
ACM

SSgA EAFE
Artisan

$S3GA Int'l
Axiom

SSgA EMGM
PRISA

PRISATI

Ceres Farms, LLC
uss

Eamest Partners

Total Portfolio

S&P 500

Russell 1000G
Russell 1000V
Russell Mid

S&P 400

Russell 2000G
Russell 2000V
MSCIEAFE Net
EAFE Growth Net
EAFE Value Net
MSCI EM Net
MSCI EM Net
NCREIF ODCE
NCREIF ODCE
MNCREIF Farmland
NCREIF Farmland
Aggregate Index

Poliey Index

1 Quarter

3 Years 5 Vears

0.2 -0.3 §-04
2.2 02 040

0.8] 0.8 100




CHARLOTTESVILLE RETIREMENT SYSTEM

JUNE 36TH, 2621

Name

SSGA Fossit Fuel Free (LCC)
Wells Capital (LCG)
Comersione (LCV}
Davenport (MC)

SSGA 400 (MC)

§SgA R2000G Index (SCG)
ACM (SCV)

SSgA EAFE (INEQ)
Artisan (INEG)

SSGA Int’'l (INEVY)

Axiom {EMKT)

55gA EMGM (EMKT)
PRISA (REAL}

PRISA It (REAL)

Ceres Farms, LLC (FARM})
UBS (FARM) V
Earnest Partners (FIXD)
Cash (CASH}

Total Portiolio

Quarfer
Tofal
Return

3.5
94
53
7.3
3.6
3.8
L5
5.3
6.2
6.3
6.9
5.0
39
5.1
2.8
L8
2.1

54

INVESTMENT RETURN SUMMARY - ONE QUARTER

Market
Yalue Net
March 31st, 2021 Cashilow

27,628,668 0
23,518,903 560,000
17,760,962 0
18,410,615 -500,60C
106,811,763 iy
6,789,712 0
10,707,216 0
5,361,355 0
6,805,585 0
5,597,363 0
5,265,862 -14,066
3,960,827 0
8,900,423 -22,251
8,544,998 -25,635
. 3,910,372 966,771
3,872,917 9,762
36,055,978 0
42,388 0
203,946,007 -104,943

Net

Investment

Return

2,343,437
2,213,821
549,102
1,340,188
392,147
264,661
155,463
284,764
405,605
353,242
361,140
199,179
349,734
436,228
121,232
67,811
767,327
41
11,005,122

Market
Value

June 36th, 2021

29,972,103
25,232,724
18,710,064
19,250,203
11,203,910
7,054,373
10,863,379
5,646,119
7,211,190
5,950,605
5,612,936
4,160,006
9,227,906
8,955,591
4,998,375
3,930,966
36,823,305
42,429

214,846,186




CHARLOTTESVILLE RETIREMENT SYSTEM

JUNE 36TH, 2021

SSGA FOSSIL FUEL FREE {LCC) 14.0%

WELLS CAPITAL (LCG) 11,7%
CORNERSTONE (LCV) 8.7%
DAVENPORT (MC) 9.0%
SSGA 400 (MC) 5.2%

S5GA R2000G INDEX (SCG) 3.3%

ACM (SCV) 5.1%

SSGA EAFE (INEQ) 2.6%
ARTISAN (INEG) 3.4%
SSGA INT'L (INEV) 2.8%
AXIOM (EMKT) 2.6%
S5GA EMGM (EMKT) 1.9%
PRISA (REAL) 4.3%

PRISA 11 {RBAL) 4.2%

CERES FARMS, LLC (FARM) 2.3%

UBS {FARM) {.8%

BARNEST PARTNERS (FIXI3) 17.1%

CASH (CASII) 0.0%

MANAGER ALLOCATION AND TARGET SUMMARY

Name Market Value  Percent Target
SSGA Fossil Fuel Free (LCC) $29,972,105 4.0 12,5
Wells Capital (LCG) $25,232,724 1.7 16.0
Cornerstone (1.CV) $18,710,0064 8.7 7.5
Davenport (MC) $19,250,203 2.0 7.5
S5GA 400 (MC) $11,203,910 52 5.0
58gA R2000G Index {(SCQ) $7,054373 3.3 2.5
ACM (8CV} . $10,863,379 5.1 5.0
S5gA EAFE (INEQ) $5,646,119 2.6 2.5
Artisan (INEG) $7,211,190 34 5.0
SSGA Int'l (INEV) $5,950,605 2.8 2.5
Axiom (EMKT) $5,612,936 2.6 2.5
SSgA EMGM (EMKT) $4,160,006 19 2.5
PRISA (REAL} $9,227,906 4.3 5.0
_PRISA II (REAL) $8,955,591 4.2 5.0
Ceres Farms, LLC (FARM) $4,998,375 2.3 25
UBS (FARM) $3,930,966 i.8 2.5
EFarnest Partners (FIXD) $36,823,305 17.1 20.0
Cash (CASH) $42,429 09 0.0
Total Portfolio $214,846,186 100.0 160.0




CHARLOTTESVILLE RETIREMENT SYSTEM

JUNE 30TH, 2021

PFORTFOLIO

ALL FEES ARE ESTIMATED / ACCRUED

MARKET VALUE

GROSS RETURN

MANAGER FEE SUMMARY - ONE QUARTER

FEE

FEE %

NET RETURN

ANNUALFEE %

SSGA Fossil Fuel Free (LCC) $29,972,105 8.5 $3747 0.1 8.5 0.05
Wells Capitat (LCG) $25,232,724 9.4 $44,157  0.19 9.3 0.75
Corerstone (LCV) $18,710,064 5.3 $18711 0.1 52 0.42
Davenport (MC) $19,250,203 73 $26,562  0.14 72 0.58
SSGA 400 (MC) $11,203,916 3.6 $1,401 0.1 3.6 0.05
SSgA R2000G Index (SCG) $7,054,373 3.9 $882 001 3.9 0.05
ACM (SCV) $10,863,379 1.5 §21,726 020 12 0.81
SSgA EAFE (INEQ) $5,646,119 53 $846  0.02 5.3 0.06
Artisan (INEG) $7.211,190 6.2 $17,127 025 6.0 1.01
SSGA Int’l (INEV) $5,950,605 6.3 $11,157 020 6.1 0.80
Axiom (EMKT) $5,612,936 6.9 $13.831 026 6.6 1.0
SSgA EMGM (EMKT) $4,160,006 5.0 $1,041 003 5.0 0.11
PRISA (REAL) $9,227,906 3.9 $22251 025 3.7 1.00
PRISA I1 (REAL) $8,955,591 5.1 $25,635 030 48 121
Ceres Farms, LLC (FARM) $4,998,375 2.8 $32,076 074 2.0 2.99
UBS (FARM) $3,930,966 1.8 $9,762 025 1.5 1.01
Earnest Partners (FIXD) $36,823,305 2.1 $22,095 0.06 2.1 0.25
Total Portfolio $214,846,186 5.4 $273,007 013 53 0.54

i7




Portiolio

CHARLOTTESVILLE RETIREMENT SYSTEM

Fee Schedule

MANAGER FEE SCHEDULES

SSGA Fossil Fuel Reserves Free Index

5 bps per anniim

Wells Capital

70 bps per annwm
{20% fee reduction for the year of 2017)

Comerstone 40 bps per annum
70 bps on the first S5mim
Davenport 50 bps thercafter
5 bps per annunt on the first S50mm
5SGA 400

4 bps on the next S50min
3.5 bps thereafter

SSGA Russell 2000 Growth

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

Atlanta Capital

83 bps per annum

SSGA EAFE

6 bps per annum on the first $50mm
5 bps on the next S50mm
4 bps thereafter

Arlisan Portners

95 bps per annum

SSGA Intemational Alpha

75 bps on the first $25mm

65 bps on the next S25mm

55 bps on the next S50mm
45 bps thereafter

Axiom

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

88GA Emwerging Markets

10 bps per annum

PIISA SA 100 bps per annum
PRISA I 124 bps per annum
0.25% of quarterly ending capitai balance before sublracting fees; the perfosmance fee is 20% of the quarterly increase in the ending capital balance
Cercs Partners :
after subtracting the management fee
. Mamagement fee; 0,955%
UBS Agrivest Tncentive fee: variable 0% - 0.25% over preferred retum of CPI + 5%
2% bps on the first 520mm
20 bps on the next S30mm
Bamest Partners 18 bps on the next $50mm

12 bps on the next S1HImm
10 bps thercafier

18




CHARLOTTESVILLE RETIREMENT SYSTEM

JUNE 30TH, 2021

TOTAL RETURN COMPARISONS

i 40 !
290 —~ 1
¢ - ‘
SE é 30 +
=l 2
> E“_z 4 t
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£ 100 o 20- - f
3 5
4
sok i E 1l i
B 1 = .
0l T T T T T ‘T 0 o
2076 2017 2018 019 2020 2021 | 2QTRS 3QTRS YEAR  3YRS  5YRS
Public Fund Universe
B -———  PORTFOLIO
0 - POLICY INDEX
! ———ANNUALIZED-wene
40 QTR 2GTRS 3QTRS _YEAR _2YRS  _5YRS
_ a0 ; RETURN 5.4 o6 22l 29,1 133 130
2 1 (RANK) (38 (@4 (23 @D un (6
B | 5TH %ILE 68 115 28 326 140 131
i | 25TH %ILE 57 95 220 286 123 118
E B | MEDIAN 5. g5 201 264 112 108
3 1 75TH %ILE 46 76 178 25 104 100
‘ 95TH %ILE 2.1 0.7 51 6.9 6.8 5.7
20 e
2016 2017 e 2019 2020 2021* Policy Llx 535 %6 220 283 [7 X F ¥}
* Parlial yoar . :

19

Public Fund Universe

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM

JUNE 30TH, 2021

+3

+2

+1

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

RATES OF RETURN :

VARIATION FROM BENCHMARK

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

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

Batting Average

40
22
18
850

20

Date

Portfolio

Benchmark

Difference

-i22
832

P D ok SRS AAWA WG W

L A A et
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CHARLOTTESVILLE RETIREMENT SYSTEM

JUNE 30TH, 2021

DOMESTIC EQUITY RETURN COMPARISONS

|

* Partial year

00—
.y £ sol
: Sl
g 5 a0l
2 B —
o osof 5 20p ¥
j
o 0 5
2016 209 3QIRS YEAR  3YRS  5YRS
Domestic Equity Universe
PORTFOLIO
RUSSELL 3000
- —ANNUALIZED——
80 QTR 20QTRS 3QTRS _YEAR _3YRS _SYRS
__ 6of RETURN 6.6 14.4 33.3 4d.4 186 185
& 0 (RANK) (48) (64) 59 (60) (38 (34)
312 35
E = STH %ILE 12.4 0.1 72.5 0.7 277 268
E 25TH %ILE 86 205 49.5 59.4 207 202
E MEDIAN 64 157 367 418 161 166
5 20 75TH %ILE 46 125 283 40.8 121 134
! 95TH %ILE 2.4 7.0 20.7 12,5 7.1 9.7
4ol |
2016 2019 | Ruess 3000 8.2 15.1 32,0 44,2 187 179 i
] v

Domestic Equity Universe

DAHAB ASSCOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM

JUNE 30TH, 2021

+6

+4

+2

-2

4

DOMESTIC EQUITY QUARTERLY PERFORMANCE SUMMARY - TEN YEARS
COMPARATIVE BENCHMARK: RUSSELL 3000

RATES OF RETURN f

TION FROM BENCHMARK

_I I nll I,__,..ll

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

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

Batting Average

40
23
17
575

22

Date Portfolio Benchmark Difference
911 -10.8 -153 45
12411 14.2 121 2.1
3112 13.0 12.9 0.1
612 53 -1 22
912 6.3 62 6.1
12412 1.3 03 1.0
313 107 111 04
613 12 27 05
9/13 2.0 64 26
12113 103 10.1 02
3114 11 2.0 0.9
6114 40 18 0.9
o114 -1.8 0.6 1.8
12/14 45 5.2 0.7
115 3.4 1.8 13
6115 01 0.1 0.0
915 8.5 72 -13
1215 X 63 24
316 0.8 1.0 02
6116 1.0 2.6 16
9/16 50 4 0.6
1216 32 42 L0
3117 59 L¥] 0.2
87 42 30 13
9117 56 46 0
12117 64 63 0l
3418 07 -0.6 13
6/18 39 3.9 0
9118 7.2 7.1 0.1
12/18 144 -14.3 -0
19 15.0 14,0 1.0
§10 5.4 4.1 1.3
919 12 1.2 0.0
2o 7.5 9.1 -6
320 225 -20.9 L6
620 23,1 22.0 11
9/20 33 92 0.8
12120 163 14.7 22
321 70 63 0.7
621 66 £2 16

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM ' JUNE 30TH, 2021

LARGE CAP EQUITY MANAGER SUMMARY

FIXED INCOME
cAsH NIRRT

REAL ASSETS SSGA FOSSIL FUEL FREE (LCCY 41.4%

EMERGING MARKETS LARGE CAP EQUITY

WELLS CAPITAL (LEG) 33.7%
INT*L DEVELOPED

SMALL CAP
CORNERSTONE (LCV) 24.9%

MID CAP EQUITY

TOTAL RETURNS AND RANKINGS

MANAGER (UNTVERSE) QTR FYTD 1 YEAR 3 YEARS 5YEARS  MARKET VALUE
SSGA FOSSIL FUEL FREE (Large Cap Core) 85 (28) —— e §29,972,105
SEP 300 83 e 408 T T - Ry - 7.6 -
WELLS CAPITAL {Large Cap Growth) 94 {15) 419 (38) 419 (38) 24.0 (45) 242 (32) 525,232,724
Russoll 2800 Growth TR - EL Y p— FER - 254 e 287
CORNERSTONE {Large Cap Value) 53 (60} 534 (24) 534 (24 178 (17) 193 (%) 518,710,064
Busselt 1000 Viehue 32 e T JRT o 124 e IR -
Russolf 1001 85 N R Ny p— 107 e 1Y p—

23



CHARLOTTESVILLE RETIREMENT SYSTEM

JUNE 36TH, 2021

LARGE CAP EQUITY RETURN COMPARISONS

24

] i
i t
! 60 — |
300 - | 1‘
250 & {
E : $ !
E 150 =
% a
5 100 m
§ =
©ospp &
e @Y T i Um0 T a0 | 20i ! QIR 2QIRS  3QURS  YEAR  3YRS  5YRS
N —
Large Cap Universe
8 —— TPORTFOLIO
0 - RUSSELL 1600
i |
f . e ANNUALIZED--——
80, : QTR 2QTRS. 3OTRS _YEAR _3YRS _SYRS
i
&0 | RETURN 8.1 149 317 442 199 201
} 0 | (RANK) @ey  (52)  (38) (35 (33) (26
B i 32434 !
E " : STH %ILE 128 225 470 599 268 254
e S | 25TH %ILE 95 180 362 464 215 202
g, 0 MEDIAN 18 156 293 4l 180 174
5 20 75TH %ILE 59 126 253 388 13.7 135 T
- 95TH %ILE 42 96 199 300 100 104 |
AT 017 2018 2018 2020 2021* Russ 1000 8.5 15.0 307 43.1 mr 180 E
& Padisl year !

Large .C..‘ap Universe

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM JUNE 3071, 2021

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

YARIATION FROM BENCHMARK

Date Portfolio Benchmark Difference
911 162 -147 -Ls
+3 1211 122 113 S
32 133 129 0.
42 612 353 BN 04
9112 6.5 63 02
1212 -3 0.1 0.6
+1 313 16.0 1.6 1.0
I I II | 613 28 27 0.1
9/13 7.3 6.0 1.3
I Illl l 1 I o | l' ' 12i13 112 102 1o
I I I | 314 16 2.1 0.5
) 6/14 42 5.1 0.9
-1 914 Lo 0.7 03
114 48 49 -0.1
2 15 0.7 1.6 0.9
615 -6.2 0.1 0.3
15 6.8 6.8 0.0
} 1215 60 6.5 0.5
s -0.8 1.2 -2.0
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 516 a2 25 23
: 916 54 40 1.4
1216 29 38 0.9
N7 7.5 60 LS
8117 4.7 3.4 16
9/17 58 45 1.3
12117 76 6.6 1.0
- g;;s 1] 0.7 é.s
o . 18 15 16 0.1
Total Quarters Observed 40 9118 £ 74 L0
12418 -14.2 138 -4
Quarters Af or Above the Benchmark 21 319 148 140 08
619 5.1 42 0.9
Quarters Below the Benchmark 19 9/19 Lo 14 04
1219 27 9.0 03
Batting Average 52 320 213 202 -1l
g Averag 5 6120 232 21.8 14
9/20 9.5 9.5 0.0
12/20 145 13,7 0.9
3121 6.2 59 0.3
621 8.1 8.5 04,

25 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM JUNE 306TH, 2021

MID CAP EQUITY MANAGER SUMMARY

LARGE CAP EQUITY

CASH

DAVENPORT (MC) 62.2%

FIXED INCOME MID CAP EQUITY
SMALLCAP ™~ ..
REAL ASSETS SSGA 400 (MC} 37.8%
EMERGING MARKETS INT'L DEVELOPED
TOTAL RETURNS AND RANKINGS

MANAGER _ (UNIVERSE) QTR FYTD L YEAR 3 YEARS 5YEARS MARKET YALUE
DAVENPORT {Mid Cap) YEINEY)) 45.1 (62) 45 (62) 219 (25 182 (39) $19,250,203
Retssoll Mid Cap 25 B 408 e ifd 156 - -
$SGA 400 (Mid Cap} 36 (91) 532 (32) 53.2 (32) 13.2 (68) 143 {63) $11,203,910
&P . 38 - 832 532 e - -
Russell Mid Cap A - R - G0E e J6.d e [ -

26




CHARLOTTESVILLE RETIREMENT SYSTEM JUNE 30TH, 2021

MID CAP EQUITY RETURN COMPARISONS

80 !
&
M = 60 —
! :
o O
E 82 a0l .
< 3 ]%
§ [ ] }'
5 - e g
8 sob E & 4+ * 1
4 |
Ob—e 7T o' abi9 ' @020 ' 2020 0 2QIRS 3QIRS  YEAR  3YRS  S5YRS 4
| |
Mid Cap Universe
@ -—— PORTFOLIO
0 --——-- RUSSELL MID
' ‘
t e ANNUALIZED——
8O- ’ i OTR._ 20QTRS 3QTRS _YEAR _3YRS __SYRS
. 6ok RETURN 6.1 15.6 183 49.2 191 171
2 {RANK) (51} (44) 42) {53) (36) (46} 4
i 1
5 ] 5TH %ILE 10.8 258 58.3 67.9 200 257
e ; 25TH %ILE 8.3 19,7 46.6 550 21,7 203
?Oj | MEDIAN 6.1 14.2 152 49.6 161 159
] ‘ 75TH %ILE 4.5 9.7 29.8 41,7 126 134
: 95TH %ILE 33 6.1 24.8 343 82 107 |
. i I
g7 @ w0 W0 200 i Russ MC 75 163 304 498 164 IS6 |
* Pastial year I i
Mid Cap Universe

27 DAHAB ASSOCIATES, INC,



CHARLOTTESVILLE RETIREMENT SYSTEM

JUNE 30TH, 2021

+9

+6

+3

3

VARIATION FROM BENCHMARK

2011 2012 2013 2614 2015 2016 2017 2018 2019 2020 2021

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

Batting Average

40
22
18
550

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

RATES OF RETURN .

Difference
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CHARLOTTESVILLE RETIREMENT SYSTEM JUNE 30TH, 2021

SMALL CAP EQUITY MANAGER SUMMARY

LARGE CAP EQUITY

MID CAP EQUITY -
et SSGA R2000G INDEX (SCG) 40.5%

SMALL CAP
CASH
INT'L DH{"E[-OHEP ACM (5CV} 59.5%
FIXED INCOME -
EMBRGING MARKETS
REAL ASSETS
TOTAL RETURNS AND RANKINGS
MANAGER (UNIVERSE) QTR FYTD 1 YEAR 3YEARS SYEARS MARKET YALUE
SSGA R2000G INDEX {Smail Cap Growth) 39 (71 514 {10) 514 (70) 159 (31 18.7 (76) $7,054,373
Rugsol] 2000 Gronith A e 3 e A - 159 [ -
ACM (Smalt Cap Value) 15 [92) 360 (59) 360 (99) 132 (25) 148 (34) 510,863,379
Russoll 2000 Pake dff e R AR IR 136 e
Russell 2006 A3 s 82,41 ---- [FRTIEE 135 lad ---- e
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SMALL CA?P EQUITY RETURN COMPARISONS

100~
& wf
g sol-
&
& 40 =
E
S ry
*
0 2016 2017 2018 2019 T 2020 2021 . QTR 2QTRS 3 QIRS YEAR 3 YRS 5 YRS
Small Cap Universe
# —— rorTFOLIO
£] ———  RUSSELL 2000
. e ANNUALLZRD—ooe
100~ QTR Z2QTRS 3QTRS _YEAR _3IYRS _3SYRS
- RETURN 2.5 0.2 36.4 42.7 14.7 15.6
& s (RANK) (88) (86) (88%) {94} (46) (48)
§ 5TH %ILE 3.9 kv 81.6 89.9 278 293
g 25TH %ILE 0.2 239 62.0 71.0 18.7 20.2
; 0 MEDIAN 4.6 18.6 51.8 61.1 13.9 16.5
3 75TH %ILE 34 137 429 534 107 139
95TH %ILE 1.3 5.8 30,9 41,3 7.0 16,8
5ol
. 2?16 2017 2018 2018 2020 2021* Russ 2008 4.3 I75 344 62.0 13.5 164
¢ Parial year |

Small Cap Universe
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SMALL CAP EQUITY QUARTERLY PERFORMANCE SUMMARY - TEN YEARS

VARIATION FROM BENCHMARK

+9
+6

43

AL ..._.II|II|IIIIII_ . “ I

I II g = n II"lIl
-3

-6

201t 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Total Quarters Observed 40
Quarters At or Above fhe Benchmark 23
Quarters Below the Benchmark 7
Batting Average 575

31

COMPARATIVE BENCHMARK: RUSSELL 2000

Date . Portfolio Benchmark Difference
9111 192 219 27
1241 153 155 0.2
312 106 2.4 18
6112 3.4 35 0d
912 4.6 5.2 0.6
12/12 1.7 L& 01
313 12.7 12.4 0.3
613 43 3t 12
9713 133 1022 i1
12113 10.3 8.7 16
314 0.5 11 16
6/14 0.7 2.0 13
9714 5.1 74 i
12/14 106 2.7 0.9
3415 6.9 4.3 26
6/15 16 0.4 12
9/15 04 -11.9 25
12/15 47 34 1.l
3116 14 15 29
6116 39 38 0.1
9/16 4.4 9.0 46
1216 63 8.8 25
3T 23 2.5 03
617 40 2.5 1.5
9117 4.5 57 12
12117 5.2 33 19
18 2.0 0.1 21
618 73 7.8 0.5
9/18 7.4 3.6 3.8
12718 -16.3 202 34
3119 13.8 14.6 0.8
6/19 51 2. 34
/19 0.1 24 2.5
1219 70 9.9 .29
320 253 -30.6 5.3
6120 238 254 16
9720 4.7 4.9 0.2
1220 237 314 EX
301 75 127 5.2
&zl 2.5 43 18

DAHAB ASSOCIATES, INC.
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INTERNATIONAL EQUITY RETURN COMPARISONS

32

60~
200 ~
g sor ;
— a3
a0+ |
— }
i oooagk
LS 4
201~
&
5 kg
+
0 2006 " 2007 T 3018 ' 2019 2620 T 20604 0 QTR 2 GIRS 1QTRS YEAR 3YRS 5 YRS
International Equity Universe
B ——  PORTFOLIO
O ----- ACWI EX US NET
- ANNUALIZED——
60, QTR _ 20QIRS 3QTRS _YEAR _3YRS _SYRS
. RETURN 60 8.5 25.2 35.0 108 118
s {RANK) 44 (58) (70) (72} (52)  (62)
E | 5TH %ILE 1.9 18.7 460 58.6 205 193
E t 25TH %ILE 7.4 128 333 45.8 142 152
é ! MEDIAN 5.7 94 287 404 109 127
3 | 75TH %ILE 4.0 6.5 242 33.9 80 105
: 95TH %ILE 0.3 2.6 164 24.5 4,0 73
403515 2017 2018 2019 2020 2021* ACWIEXUSN 55 5,2 27.7 357 94  ILI
* Partial year

1

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

VARIATION FROM BENCHMARK

Date Portfolic Benchmark Difference

‘
—
R

w11 213 -19.9
+6 " 12411 6.8 37

i 2 63 16

71

42 3/13 5.7
l I l l 6/13 0.5

0 U] nl I| tek il r o 112
I I 4 0.1

614 4.3

4 315

-2

-
2

E-N

&

o
whow hns mElw

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 %ﬁg

o e bo

hin it OROW Lok DR bibalk Db Dol ==l
Sonm NOSh —H00 wOodDH MW =O— W

|

- e 2000 000

Total Quarters Observed 40 6/

w
=
-3

ohd somw bl nlRe

54
g
s
Do Tnbohrel Wintew ML —ip db- Deho b= T

—_r s
AR MmN WD O

Quarters At or Above the Benchimark 29 19

vl Dol mlwD mobl

Quarters Below the Benchmark 11 919

Batting Average 725 3120

'
—

8
[
(=3

ko Bvned hlobeh DD G Ww—int R WeRE o di Dwleia =
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DEVELOPED MARKETS EQUITY MANAGER SUMMARY

MID CAP EQUITY

SSGA EARE (INEQ) 30.0%
SMALLCAP .-
LARGE CAIF EQUITY -t

INT'L DEVELOPED
ARTISAN (INEG) 383.3%

EMERGTNG MARKETS
CASH ‘

REAL ASSETS 55GA INT'L (INEV) 31.6%
FIXED INCOME
TOTAL RETURNS AND RANKINGS

MANAGER (UNIVERSE} QTR FYTD 1 YEAR 3YEARS 5YEARS  MARKET VALUE
SSGA EAFE (Intermational Fquity) 53 (56) 128 (30} 328 (80) 87 (69) e e 35,646,119
MYCT EAFT Ner 52 ) p— RPIE p— L - [ -
ARTISAN (International Growth) 62 {50 257 (96) 257 (96} 1.7 (1) 11.7 {78) 57,211,190
MSCH BAFE Grawth Net T p— ET N — RN - 3 p— 125 o
SSGA INT'L {Infemational Value) 63 (23) 364 (62) 364 (62) 69 (6T) 93 (67) 55,950,605
MSC)EAFE Fufue Net 38 - 323 s 335 e 38 e 7.8 e

MSCHEAFE Mot L - ER N - 57— 83 - 10.3 e
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DEVELOPED MARKETS EQUITY RETURN COMPARISONS

—
i
=)

CUMULATIVE VALUE
RATE OF RETURN (%)

60—

501

401

30

201

{0}

———‘ i
—
N
L J SR
ooz

ry
v
i g

L gl

2GIRS 3QTRS YEAR 3YRS  SYRS

International Equity Universe

RATE OF RETURN (%)

MSC1 EAFE NET
e ANNUALIZED e L
QTR 20TRS 30TRS  YEAR 3YRS 5 YRS

RETURN 60 94 237 310 92 105
(RANK} Uy Gn o @ E 09|
STH %ILE e 187 460 586 205 193 |

25TH %ILE 74 128 338 458 142 152

| MEDIAN 57 04 287 404 109 127

i 75TH %ILE 4.0 6.5 24.2 33.9 8.0 19,5
95TH %ILE 0.8 2.6 16.4 24,5 4,0 7.3 1

EAFE Net 52 &8 263 324 &3 103

b
i

International Equity Universe
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DEVELOPED MARKETS EQUITY QUARTERLY PERFORMANCE SUMMARY - TEN YEARS
COMPARATIVE BENCHMARK: MSCI EAFE NET

RATES OF RETURN :
YARIATION FROM BENCHMARK :

Date Portfolio Benchmark Difference
91 213 -19.0 23
+6 12/11 638 13 35
2 13.7 10.9 28
+4 612 63 o 08
912 76 6.9 07
1212 7.1 6.5 05
+2 13 53 5.1 06
I I I l 6/13 05 1.0 L5
913 1.2 11,6 04
0 ll.l n l-. ln’ I- I . llll-‘_ll -I 1213 76 57 1.9
I l I I 3714 0.1 0.7 0.6
64 43 41 02
2 /14 5.3 59 0.6
1714 22 36 1.4
4 315 5.4 4.9 0.5
- 6/15 0.8 06 0.2
915 -1L0 -16.2 0.3
12113 6.4 4.7 17
i 3716 4.2 3.0 1.2
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 a6 ¥ s e
/16 62 6.4 0.2
1216 24 6.7 -17
T 8.3 72 11
617 22 6.1 2.1
97 57 54 0.3
1217 23 42 14
318 -1.8 }g 6.3
Far . 6118 2.6 -1 -1.4
Total Quarters Observed 40 /1% 0 1% e
12418 EUX; 125 0.4
Quarters Af or Above the Benchmark 26 39 107 0.0 67
619 48 17 1L
Quarters Below the Benchmark 14 919 -09 -11 62
12119 80 82 62
i - 3020 22.8 -22.8 0.0
Bafting Average 050 P 128 228 wl
9120 59 48 11
1220 130 16,0 20
3121 13 3.5 0.2
6121 6.0 52 08
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EMERGING MARKETS EQUITY MANAGER SUMMARY

MiD CAP BQUITY
SMALL CAP

INT'L DEVELGPED

AXION (EMKT) 574%
LARGE CAP EQUITY EMERGING MARKETS
REAL ASSE¥S‘~.,_
’ $5GA EMGM (EMKT) 42.6%
CASH .
FIXED INCOME
TOTAL RETURNS AND RANKINGS

MANAGER {UNIVERSE) QTR FYTD 1 YEAR I YEARS 5 YEARS MARKET YALUE
AXIOM (Emerging Markets) 6.9 (33) 451 {49) 45.1 (49) 160 (21) 68 (1N $5,612,936
53GA EMGM {Emerging Markets) 5.0 (55) 40,6 [72) 406 (T2 112 {6 e 54,160,006
MSCT Enrerginiy Murkets Nei 30 - B — 0.5 - 13 130
ASCE Emerging AMarkefs Net R/ 278 8.8 - FLI - PR/ e
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LMERGING MARKETS EQUITY RETURN COMPARISONS

|
|

38

80—
250 (-
i g "
200 i = 60}
> 156 £
E oodok-
< 00 5
é g a0
= 2
e T o7 T I T 219 ¢ 200 ¢ G 0 QTR 20TRS SGIRS YEAR  3YRS  SYRS
Emerging Mérkeis Universe
B ——  PORTFOLIO
0 ---- MSCI EM NET
------ ANNUALIZED ——-
80 QTR 20QTRS 3QTRS _YFEAR__3YRS _SYRS
6o RETURN 6.1 6.7 28.1 432 139 146
% (RANK) @2 65 6D (59 38 (39
E 5TH %ILE 14.3 226 49.5 643 209 190
= v 25TH %ILE 7.6 13.6 37,1 50,0 157 159
é - MEDIAN 54 87 306 446 121 138
5 15TH %ILE 3.7 53 258 399 99 116
95TH %ILE 0.8 1.2 16.3 280 4.5 7.0
4001e 2017 2018 2019 2000 2021* EM Net 59 7.4 28.6 46,9 L3 i
¢ Pantial year

Emerging Markets Universe
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+3
+2

+1

-1

-2

EMERGING MARKETS EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: MSCI EMERGING MARKETS NET

VARIATION FROM BENCHMARK

2014 2015 2016 2017 2018 2019 2020 2021

Total Quarters Observed 27
Quariters At or Above the Benchmark 18
Quarters Below the Benchmark 9
Batting Average 667

39

Dale Porifolio Benchimark Difference
12/14 =33 -4.5 1.2
3715 0.9 2.2 -1.3
6/15 1.8 0.7 i1
LS -17.0 -17.9 0.9
12/15 1.6 0.7 0.9
3/16 31 5.7 -2.6
6/16 [.9 0.7 1.2
9/16 8.9 9.0 -0.1
12/16 -6.3 -4.2 /A |
317 11.7 114 0.3
6/17 7.0 6.3 0.7
9/17 3.8 7.9 0.9
12717 1.0 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 -7.5 -0.5
3/19 10.6 2.9 0,7
6/19 1.7 0.6 11
9/19 -3.0 4.2 1.2
12719 12.2 il.8 0.4
3/20 -22.3 +23.6. 1.3
6/20 20.3 18.1 2.2
920 11.8 9.6 2.2
12/20 20.1 197 0.4
321 0.6 23 -1.7
6/21 6.1 5.0 1.1

DAHAB ASSOCIATES, INC.

4




CHARLOTTESVILLE RETIREMENT SYSTEM

SMALL CAP

MID CAP EQUITY INT"L DEVELOPED}

EMERGING MARKETS

REAL ASSETS

LARGE CAP EQUITY

FIXED INCOME

CASI

JUNE 30TH, 2021

REAL ASSETS MANAGER SUMMARY

PRISA (REAL}) 34.0%

PRISA I (REAL} 33.0%

CERES FARMS, 1.LC (FARM} 18.4%

UBS (FARM) 14,5%

TOTAL RETURNS AND RANKINGS

MANAGER {UNIVERSE) QTR FYTD I YEAR 3 YEARS SYEARS  MARKET YALUE
PRISA 39 - 82 - 82 - 6.5 --—-- 71— 56,227,906
PRISA I 5.1 - 96 - 9.6 - 6.5 - T 58,955,591
NOREIF NFEODCE Idex 3.9 e G5 eeen &4 - 55 e 6.6 - -
CRRES FARMS, LLC 28 - 124 - 124 —— 90 — 15 —- 54,098,375
uBs 1.8 - 52 - 52 - 45 — 51 - 53,030,966
NCREIF Farmlund Indey £5 - R 34 .. £8 - S5 e i
Roal Assets Blended fndex: N R PRI 23 - 53 e 8,2 ---- —-e-
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+3

+2

+1

FROM BENCHMARK

2013 2014 2015 2016 2017 2018 2019 2020 2021

Total Quarters Observed 34
Quarters At or Above the Benchmark 26
Quarters Below the Benchmark 8
Batting Average 165

JUNE 30TH, 2021

REAL ASSETS QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: REAL ASSETS BLENDED INDEX
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FIXED INCOME MANAGER SUMMARY

NT'L DEVELOPED EMERGING MARKETS
RIAL ASSETS

SMALL CAP

MID CAP EQUITY FIXEL INCOME

EARNEST PARTNERS (FIXD) 100.6%
CASH -

LARGE CAP EQUITY

TOTAL RETURNS AND RANKINGS
MANAGER {UNIVERSE} QIR FYTD 1 YEARR 3 YEARS S5YEARS  MARKET VALUE
EARNEST PARTNERS (Core Fixed Income) 21 (31) 1.9 (28) 1.9 (28) 5.5 (83) 34 {69) $36,823,305
Blonmbers Borcluys Agereeate ndex P -3 aae- S - 5.3 - 34 - —mem
Bloemberg Barclavs Aggregate Iidey I8 B2 3 - 5d - 30 - P
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FIXED INCOME RETURN COMPARISONS

| 10
150 -
g
= i
| Pl
: =
5 50 | 1) Un __’ l
3} é ‘
O —spe T a7 2008 T 015 ' aan ' 2020 -5 QTR 2QIRS 3QTRS  YEAR  3YRS  5YRS |
Core Fized Income Universe
B ——  PORTFOLIO
0 —-—- AGGREGATE INDEX
; — -ANNUALIZED—-
15 i QTR 20TRS 30OTRS _YEAR _3YRS _5YRS
|
. I RETURN 2.2 03 0.4 19 5.6 15
£ E (RANK) 2% (9 31 (28) (79) (69
E STH %ILE 26 0.0 3.1 4.9 706 47
e 25TH SILE 2.2 0.9 0.6 2.0 6.5 4.0
; MEDIAN 20 14 01 1.6 61 31
3 e T5TH %ILE 19 17 08 0.8 57 34
95TH %ILE 1.5 2.1 1.3 0.6 5.1 3.0
2016 2017 2018 2019 2020 2001 E Agg L5 1.6 0.9 0.3 53 3.0
+ Pagtial year ]

Core Fixed Income Universe
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FIXED INCOME QUARTERLY PERFORMANCE SUMMARY - TEN YEARS
COMPARATIVE BENCHMARK: BLOOMBERG BARCLAYS AGGREGATE INDEX

VARIATION FROM BENCHMARK

+1

o M. LHLII.I I.._.._l_..

2011 2012 2013 2014 2015 2016 2007 2018 2019 2020 2021

Tatal Quarters Observed
Quarters At or Above the Benchmark
Quarters Below the Benchmark

Batting Average

49
3

775

Portfolio Benchmark Difference
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STOCK CHARACTERISTICS

YIELD PRICE / EARNINGS RATIO
o 8 o 8or
3 5
E 60 |- % 60 1
2 2
& 5 b '
b .
z g |
(9] [#) H
[ [
14} 71}
=5 a.
0.0-0,5 05-1.0 20-30 <100 10.0-20.0 20,0-30.0 30.0-40.0 40,0+
#HOLDINGS YIELD  GROWTH P/E BETA
PORTFOLIO 2,039 0.9% 27.5% 159 113
1 RUSSELL 3000 3,009 1.3% 28.9% 348 1.08
GROWTH RATE BETA
o 80 o 80~
ol 3
E 60 E &0
o S
|- [-%
1) £
3 )
£ 40 c
& &
(8] f o)
g i
[ o

0.6-5.0 5.0-10.0 10.0-13.0 15.0-200 20,0+ i2-16
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STOCK INDUSTRY ANALYSIS

o CONCENTRATION
Q
A
E 300
&
o
<
5 a0
£
]
2
Bl
=53
oLH | gq ] - - : - .|
COMM  CONSUMER CONSUMER  ENERGY HEALTH INDUSTRIALS MATERIALS . REAL UTILITIES
5VCS DIsC STAPLES CARE TECH ESTATE
B PORTFOLIO [d RUSSELL 300¢
2y LAST QUARTER RET URN
% 10 .
fx
s)
5 0
& :
-0 COMM — CONSUMER CONSUMER ENERGY FINANCIALS HEALTH INDUSTRIALS INFO  MATERIALS ~ REAL UTILITIES
SVCS DISC STAPLES CARE TECH ESTATE ‘
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TOP TEN HOLDINGS
100 + MARKET CAPITALIZATION . 48 RETURN BY MARKET CAPITALIZATION i
o sl [ rortroLIO 321
g [ russkLL 3000 g
& 16
§ &0 §
fr, ) 0
e =~
% E—lé A
2 2
& a2l
0 <180 10,0 - 40.0 40.0- 1000 100,0- 2008 260.0+ -8t <10.0 10.0-400  40,0-100.0 100.0-200.0 200.0+
BILLIONS OF DOLLARS
TOP TEN EQUITY HOLDINGS
RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTGR  MKT CAP
1 MICROSOFT CORP $ 3,777,159 3.16% 17.1% Information Technology §2040.3 B
2 AMAZON.COM INC 3,000,584 2.59% 12.6% Censumer Discretionary 17350 B
3 ALPHABET INC 2,883,754 2.41% 19.3% Commuzication Services 8463 B
4 APPLE INC 2,398,444 2.01% 14.4% information Technology 2285.5B
5 FACEBOOK INC 1,894,324 1.59% 20.7% Cominunication Services 985.9B
6 DISH NETWORK CORP 1,322,510 1.11% 16.5% Communication Services 2208
7 MASTERCARD INC 1,260,291 1.05% 2.0% Information Technology 361.8B
8 AMERICAN TOWER CORP 1,123,782 94% 15.0% Real Estate 1226 B
9 BROOKFIELD ASSET MANAGEMENT 1,120,603 94% 14,5% Financials 79.6 B
10 IPMORGAN CHASE & CO 1,088,780 1% 1.3% Finaneials 470.8 B

47 DAHAB ASSCCIATES, INC.
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BOND CHARACTERISTICS

BOND MATURITY SCHEDULE

Py £=a) oo
= =1 =3
T 1

PERCENT OF PORTFOLIO
™
53

1-4 4-7 710

PERCENT OF PORTFOLIO

BOND COUPON DISTRIBUTION

=
(=]
T

o
<

.
=

g
=

¢ USGOVT AAA AA

<} YEAR 1¢-13 >13 YEARS 0.0-40 40-60 60-80 80-100 100-120 >{20
100 ¢ DISTRIBUTION OF QUALITY
PORTFOLIO AGGREGATE INDEX |
g 80r No. of Securities 149 12,200
(o] .
& Duration 6.32 6.58
= i
& YTM 174 1.51
153
S s Average Coupoen 347 2.55
& Avg Maturity / WAL 1117 8.53
e R
w20 | Average 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 2.6 54 5.4 2.5 24
Domestic Equity Style QTR FYTD 1 Year 3 years 5 Years
Russell 3000 Broad Equily B2 44,2 44.2 8.7 17.9
S&P 500 Large Cap Core 8.5 40.8 40.8 18.7 i7.6
Russell 1000 Large Cap 8.5 43,1 43.1 19.1 18.0
Russell 1000 Growth Large Cap Growth 11.9 42.5 425 25.1 237
Russell 1009 Value Large Cap Value 5.2 43.7 437 12.4 119
Russell Mid Cap Midcap 1.5 49.8 49.8 16.4 15.6
Russetl Mid Cap Growth Midcap Growth 1.t 43.8 43,8 224 20.5
Russel Mid Cap Valae Midcap Value 5.7 53.1 53.1 1.8 1.8
Russeil 2000 Small Cap 43 62.0 62.0 13.5 16.4
Russell 2000 Growth Small Cap Growth 39 514 514 159 18.7
Russell 2600 Value Small Cap Value 4.6 733 73.3 10.2 13.6
International Equity Style QTR FYTD 1 Year 3 years 5 Years
MSCI All Country World Ex US Fareign Equity 5.6 303 36.3 9.9 1.6
MSCI EAFE Developed Markeis Equity 54 329 32.9 8.8 10.8
MSCI EAFE Growth Developed Markets Growth 7.6 314 314 12.8 12.9
MSCI EAFE Value Developed Markets Value 33 342 34.2 4.4 84
MSCI Emerging Markels Emerging Markets Equity 5.1 414 41.4 11.7 13.4
Domestic Fixed Income Style QTR FYTD 1 Year 3 years 5 Years
Bloomberg Barclays Aggregate Index Core Fixed Income 1.8 ~0.3 03 5.3 3.0
Bloomberg Barclays Capital Gov’t Bond Treasuries 1.7 -3.1 31 47 2.2
Bloomberg Barclays Capital Credit Bond Corporate Bonds 33 3.0 3.0 74 4.6
Intermediate Aggregate Core Intermediate 0.8 0.0 0.0 4.4 2.5
ML/BoA 1-3 Year Treasury Short Term Treasuries 0.0 0.1 0.1 2.7 1.6
Bloomberg Barclays Capital High Yield High Yield Bonds 2.7 15.4 15.4 7.4 7.5
Alternative Assets Style QTR FYTD 1 Year 3 years 5 Years
Bloomberg Barclays Global Treasury Ex US Intcrinational Treasuries 0.7 33 33 3.0 1.2
NCREIF NFI-ODCE Index Real Estate 3.9 8.0 8.0 5.5 6.6
HFRI FOF Composite Hedge Funds 26 18.5 18.5 6.4 6.2
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*

The Policy Index is  policy-weighted passive index that was constructed as follows:
For all pericds through 12/31/2008:

50% Russell 3600 10% MSCI EAFE Index
For periods through 1/1/2009:

55% Russell 3000 15% MSC1 EAFE Index
For periods through 12/31/2012:

55% Russell 3060 15% MSCI EAFE Index

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

30% S&P 500 12.5% Russell Mid Cap

15% MSCI ACWI Ex-US 10% NCREIF CDCE

20% Bloomberg Barclays Aggregate Index

APPENDIX - DISCLOSURES

40% Bloomberg Barclays Aggregate Index

30% Bloomberg Barciays Aggregate Index

25% Bloonberg Barclays Aggregale Index

7.5% Russell 2000
5% NCREIF Farmland

The shadow index is a cuslomized index that matches your pertfolio’s asset alkocation on a quarterly basis.

This index was calculated using the following asset classes and corresponding benchimarks:

Large Cap Equity Russell 1000
Mid Cap Equity Russelt Mid Cap
Small Cap Equity Russell 2600
~ Developed Markets Equity MSCI EAFE Net
Emerging Markets Equity MSCI Emerging Markets Net
Real 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 ulitizes data provided by a custodian and ether vendors it believes are reliable. However, il cannot assume responsibility

for errors and omissions therefrom.

All returns were calculated on a lime-weighted basis, and are gross of fees unless otherwise noted.

All returns for periods greater than one year are annualized.
Dahab Associates uses the modified duration measure to present average duration.

All values are in US doliars.
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CHARLOTTESVILLE RETIREMENT SYSTEM

SSGA - S&P 500 FOSSIL FUEL RESERVES FREE INDEX

PERFORMANCE REVIEW
JUNE 2021
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INVESTYMENT RETURN

On June 30th, 2021, the Charlottesville Retirement System's SSGA S&P 500 Fossil Fuel Reserves Free Index portfolio was valued at $29,972,108,
which represented a $2,343,437 increase over the March ending value of $27,628,668. During the last three months, the Fuad posted no net
contributions or withdrawals and posted $2,343,437 in net invesiment refuens, In the absence of income reccipis during the quarter, the portfolio's net
investment refumn figure was the product of $2,343,437 in realized and unrealized capitat gains.

REEATIVE PERFORMANCE

Total Fuud

In the sccond quarter, the SSGA S&P 500 Fossil Fuel Reserves Free Index portfolio retumed 8.5%, which was equal to the S&P 500 Index’s
return of 8.5% and ranked in the 28th pereentile of the Large Cap Core universe.

ASSET ALLOCATION

At the end of the quarter, the fund was fully invested in the SSGA S&P 500 Fossii Fuel Reserves Free [ndex.




CHARLOTTESVILLE - 88GA S&P 500 FOSSIL FUEL RESERVES FREE INDEX

JUNE 30TH, 2021

PERFORMANCE SUMMARY

* Quarter FYTD /1Y 3 Year S Year
Total Portfolio - Gross 8.5 - - —
LARGE CAP CORE RANK (28) ——
ITotal Portfolic - Net 8.5 J— J— -
S&P 500 8.5 40.8 18.7 17.6
Large Cnp Equity - Gross 8.5 . . .
LARGE CAP CORE RANK (28} — . -
S&P 500 85 40.8 18.7 i7.6

LXECUTIVE SUMMARY

ASSET ALLOCATION  §

Latge Cop Equity  100.0%  §29,972,105 |

Total Portfolio 100.0%  $29,972,105

INVESTMENT RETURN |

Market Value 3/2021 $ 27,628,668
Contribs / Withdrawals 0
Income 0
Capital Gains / Losses 2,343,437
Market Value 6/2021 $29,972,105

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - SSGA S&P 500 FOSSIL FUEL RESERVES FREE INDEX

JUNE 30TH, 202§

INVESTMENT GROWTH
36—
w
% 20
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-
(@]
A
o osp
Z
=
-
g 27—
26
2021 2022 I 2023 2024 l 2025 I
~———= ACTUALRETURN || LAST LAST
QUARTER QUARTER
| :
- "1 | BEGINNING VALUE §27,628,668  § 27,628,668
NET CONTRIBUTIONS 0 0
INVESTMENT RETURN 2,343,437 2,343,437
. | ENDING VALUE §20,072,105  § 29,972,105
VALUE ASSUMING |
; | mcome 0 0
I00% RETURN § 28.294897 || | CAPITAL GAINS (LOSSES) 2,343,437 2,343,437
INVESTMENT RETURN 7,343,437 2,343,437
3
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_ CHARLOTTESVILLE - SSGA S&P 500 FOSSIL FUEL RESERVES FREE INDEX JUNE 30TH, 2021

TOTAL RETURN COMPARISONS
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Large Cap Core Universe
B -  PORTFOLIO
- S&P 560
. ----—A}\WUAL[ZED———-—
60, QTR _ 2QTRS 3QIRS _YEAR _3YRS  _5YRS
_ 50 RETURN 8.5
X
< It — —— [ — —
w0l (RANK) (28
é 30 5TH %ILE 104 209 402 509 218 209
= 25TH %ILE 86 170 323 437 193 181
é 20} MEDIAN 79 153 299 402 174 171
5 0 | 7STH %ILE 7.0 128 253 368 148 145
i 95TH %ILE 44 9.5 171 243 99 99
0 E
\ 1316 2017 2018 2018 2020 ; S&P 500 &5 153 293 408 187 176
* Partiat yoar §
- . - i

Large Cap Core Uriverse

4 DAHAB ASSOCIATES, INC,



CHARLOTTESVILLE - SSGA S&P 500 FOSSIL FUEL RESERVES FREE INDEX.

JUNE 30TH, 2021

+3

+2

+1

-1

-2

-3

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: S&P 500

VARIATION FROM BENCHMARK

2021

Total Quarters Observed
Quarters At or Above the Benchmark
Qauarters Below the Benchinark

Batting Average

1000

Date

Portfolio

RATES OF RETURN

Benchmark Differcnce

6721

85

8.5 0.0

DAHAB ASSCCIATES, INC.




CHARLOTTESVILLE - SSGA FOSSIL FUEL RESERVES FREE

JUNE 30TH, 2021

STOCK CHARACTERISTICS
YIELD PRICE / EARNINGS RATIO
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CHARLOTTESVILLE - SSGA FOSSIL FUEL RESERVES FREE

PERCENT OF PORTFOLIO

40—

36

200

FUNE 30TH, 2021

STOCK INDUSTRY ANALYSIS

CONCENTRATION

i
CONSUMER.  CONSUMER FINANCIALS HEALTH

PORTFOLIO

% RATE OF RETURN

20

>

LAST QUARTER RETURN

-10

CONSUMER CONSUMER TINANCIALS HEALTH INDUSTRIALS

DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - S8GA FOSSIL FUEL RESERVES FREE JUNE 130TH, 2021

TOP TEN HOLDINGS
100 MARKET CAPITALIZATION 48 RETURN BY MARKET CAPITALIZATION
o gk B rorTrOLIO ' 324
g [3 saps00 g
£ Z 16
§ [y g
5 2 0 '
o 4oF o ;
é %3—16 - .
2 P ;
B o2or 321 ;
0500 00700 100 1000 1000-2000 w005+ || <00 10.0-40.0  400-1000 100.0-200.0  200.0+ }
i BILLIONS OF DOLLARS ‘
TOP TEN EQUITY HOLDINGS
RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP
i APPLE INC $ 1,809,516 6.04% 14.4% Information Technology $228535 B
2 MICROSOFT CORP 1,718,319 5.73% 17.1% Information Technology 20403 B
3 AMAZON.COM INC 1,241,858 4.14% 12.6% Consumer Diseretionary 17350 B
4 FACEBQOK INC 701,679 2.34% 20.7% Communication Services 98598
5 ALPHABET INC 617,773 2.06% 19.3% Communication Services 846.3 B
6 ALPHABET INC 601,517 2.01% 21.9% Communication Services 8LI.0B
7 BERKSHIRE HATHAWAY INC 443,560 1.48% 7.6% Financials 368.7B
8 TESLA INC 440,446 1.47% 6.9% Consumer Discretionary 654.8 B
g NVIDIA CORP 418,452 1.40% 55.4% Information Technology 498.5B
10 JPMORGAN CHASE & CO 396,627 1.32% 1.3% Financials 470.8 B

8 DAHAB ASSOCIATES, INC.
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INVESTMENT RETURN

On June 30th, 2021, the Charlottesville Retirement System's Wells
Capital Management Heritage Premicr Growth Equity portfolio was
valued at §25,232,724, representing an increase of $1,713,821 fom
the March quarter’s ending value of $23,518,903. Last quarter, the
Fund posted withdrawals tolaling $500,000, which offset the
portfolio's net investment return of $2,213,821. Income receipts
totaling $19,437 plus net realized and unrealized capital gains of
$2,194,384 combined to produce the portfelio's net investment
return.

RELATIVE PERFORMANCE

Total Fund

For the second quarler, the Wells Capital Management Heritage
Premier Growth Equity portfolio returned 9.4%, which was 2.5%
below {he Russell 1000 Growth Index’s return of 11.9% and ranked
in the 75th percentile of the Large Cap Growth universe. Over the
trailing year, the portfolio returned 41.9%, which was 0.6% below
the benchmark's 42,5% return, ranking in the 38th percentile. Since
December 2012, the portfolio returned 18.8% annualized and ranked
in the 35th percentite. The Russell 1000 Growth retured an
annuglized 19.9% over the same period.

ASSET ALLOCATION

Al the end of the secand quarter, large cap equities comprised 96.7%
of the totat portfolio ($24.4 million), while cash & equivalents
totaled 3.3% ($840,0235).

EQUITY ANALYSIS

By quarter’s end, the Wells Capital Management portfolio was
itvested in eight out of the eleven indusiry sectors represented in our
analysis. Relalive to the Russell 1000 Growth, the portfolio was
overweight in the Communication Services, Financials, Health Care,
Industrials and Malerials sectors. The remaining sectors were either
underweight or closely matched to their index counterparis. The
Energy, Real Estate and Utitilies sectors were left vacant.

The portfolio fell short of the index last quarter in five of the eight
invested sectors. Included in these sectors were the overweight
Financials, Health Carc and Materials sectors. There were bright
spots seer: in the Communication Services and Industrials sectors but
unforiunately their combined aflocation was not enongh to bolster
performance. Overall, the portfolio lagged the index by 250 basis
points, ’




CHARLOTTESVILLE - WELLS CAPITAL MANAGEMENT HERITAGE PREMIER GROWTH EQUITY

JUNE 30TH, 2021

PERFORMANCE SUMMARY

Quarter  FYTD/1Y 3 Year 5 Year Since 12/12
[Fotal Poréfolio - Gross 9.4 419 24.0 242 3.8
LARGE CAP GROWTH RANK (7%) {38) (46) (32) (35)
{Total Portfelio - Net 9.3 40.9 2322 23.4 18.0
Russell 1000G s 11.9 42.5 251 23.7 15.9
Large Cap Equity - Gross 9.6 42.3 24.4 247 19.2
LARGE CAP GROWTH RANK {73} 34 {41) (23) {27}
Russell 1000G 11.9 42.5 25.1 237 19.9

EXECUTIVE SUMMARY

ASSET ALLOCATION

Large Cap Equity  96.7%  $24,392,699
Cash 3.3% 840,025 |;

Totel Portfollo  100.0%  §25,232,724 |

INVESTMENT RETURN |

Market Value 3/2021 $ 23,518,903
Contribs / Withdrawals -500,000
[ncome 19,437
Capital Gains / Losses 2,194,384
Market Value 6/2021 $ 25,232,724

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - WELLS CAPITAL MANAGEMENT HERITAGE PREMIER GROWTH EQUITY JUNE 30TH, 2021
INVESTMENT GROWTH
30—
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§
5| |
2013 ! 2014 2015 I 2016 ' 2017 I 20t8 T 2015 l 2020 I 2021 !
ACTUAL RETURN | LAST PERIOD
e 10.0% ] QUARTER 12112 - 6/21
e 0.0% %
‘- 1 1 BEGINNING VALUE $23,518,503 $ 8,223,721
NET CONTRIBUTIGNS 500,000 - 6,935,697
INVESTMENT RETURN 2,213,821 23,944,700
ENDING VALUE $ 25,232,724 $ 25,232,724
VALUE ASSUMING i
| | mcome 19,437 918,483
OO RETURN 3 10,411,383 { CAPITAL GAINS {LOSSES) 2,194,384 23,026,217
) INVESTMENT RETURN 2,213,821 23,944,700
3 DAHAB ASSOCIATES, INC.




CHBARLOTTESVILLE - WELLS CAPITAL MANAGEMENT HERITAGE PREMIER GROWTH EQUITY

JUNE 30TH, 2621

TOTAL RETURN COMPARISONS
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CHARLOTTESVILLE - WELLS CAPITAL MANAGEMENT IIERITAGE PREMIER GROWTH EQUITY JUNE 30TH, 2021

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: RUSSELL 1000 GROWTH

RATES OF RETURN

VARIATION FROM BENCHMARK

Date Portfolio Benchmark Difference
. 3/13 75 9.5 2.0
6 6/13 2.0 2.1 .1
913 12.7 8.1 4.6
+4 12/13 9.2 104 -1.2
3114 -0.3 1.1 -14
514 35 5.1 -1.6
+2 II II l I 4 09 15 g
12/14 52 4.8 X
0 |- L. 1Rk, I. n s 37 38 0.1
Ill' | i I l 6/15 .0 0.l 0.1
9135 -6,1 -3.3 -G.8
-2 12115 6.2 73 -1
316 -4.2 0.7 4.9
4 616 0.1 0.6 -0.7
9/16 5.7 4.6 1.1
12/16 -3.5 10 -4.5
- nz7 14,5 8.9 1.6
2013 2014 2015 2016 2017 2018 2019 2020 2021 6/17 65 4.7 1.8
917 6.5 5.9 0.6
12437 7.7 7.9 -0.2
3/E8 55 t4 4.1
6/18 6.8 58 e
918 8.8 9.2 -04
12/18 -16.6 -15.9 -0.7
) 3 §
Total Quarters Observed 34 25{3 l%, lf{_tl; %%
919 -1.5 1.5 3.0
Quarters At or Above the Benchmark 13 12/1% 7.4 10,6 3.2
3/20 -15.8 -4l -1.7
Quarters Below the Benclimark 21 6/20 30.9 27.8 3.1
: 9/20 11.8 13.2 -1.4
Batting Average 382 12/20 14.4 114 3.0
3121 1.4 0.9 0.5
621 94 11.9 -2.5

5 DAHAB ASSGCIATES, INC.




CHARLOTTESVILLE - WELLS CAPITAL MANAGEMENT HERITAGE PREMIER GROWTH EQUITY JUNE 30TH, 2021
STOCK CHARACTERISTICS
YIELD PRICE / EARNINGS RATIO
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CHARLOTTESVILLE - WELLS CAPITAL MANAGEMENT HERITAGE PREMIER GROWTH EQUITY

JUNE 30TH, 2021

STOCK INDUSTRY ANALYSIS
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CHARLOTTESVILLE - WELLS CAPITAL MANAGEMENT HERITAGE PREMIER GROWTH EQUITY JUNE 30TH, 2021

TOP TEN HOLDINGS
100 MARKET CAPITALIZATION 43 RETURN BY MARKET CAPITALIZATION
o sof B rorTroLio KRS
= [_] RusSELL 1000G s
g [ rUSSELL 10060 H =Z16
o 60 g
£
2 8 0
a0 i
E ?3’56 L
4]
&
o0 §~32 -
0 <10.0 | - 40.0 40,0- 1000 100.0-260.8 200.0+ 48 <10.0 10.0-40.0  40.0-3500.0  190.0-200.0 200.0+
BILLIONS OF DOLLARS
TOP TEN EQUITY HOLDINGS
RANK NAME VALUE Y% EQUITY RETURN INDUSTRY SECTOR MKT CAP
1 MICROSCFT COR? $ 2,058,840 8.44% 17.1% Information Techrology $2040.3 B
2 AMAZON.COM INC 1,857,686 7.62% 12.6% Consumer Discretionary 173508
3 ALPHABET INC 1,416,238 . 5.81% 19.3% Commurzication Services 8463 B
4 MASTERCARD INC 991,219 4.06% 2.0% Information Technology 361.8B
5 PAYPAL HOLDINGS INC 794,283 3.26% 23.2% Information Technelogy 3424 B
6 GENERAC HOLDINGS INC 572,907 235% 30.7% Industrials 26.1B
7 FACEBOOK INC 531,996 2.18% 20.7% Comimunication: Services 98598
8 MARKETAXESS HOLDINGS INC 498,359 2.04% -6.4% Financials 1768
9 ZOETIS INC 454,159 1.86% 18.9% Healtl: Care §8.58
10 LINDE PLC 439,432 1.80% 3.9% Materials 1504 B

DAHAB ASSOCIATES, INC.
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INVESTMENT RETURN

On June 30th, 2021, the Charlottesville Retirement System's
Cornerstone Concentrated 30 portfolio was valued at $18,710,004,
representing an increase of $949,102 from the March quarter's
ending value of §17,760,962. Last quaster, the Fund posted no net
contributions or withdrawals, while posting $949,102 in net
investment returns. Income receipts totaling 374,459 plus net
realized and umrealized capital gains of $874,643 combined to
produce the pertfolio’s nel investment return figure.

RELATIVE PERFORMANCE,

Total Fund

For the second quarier, the Cornerstone Concentrated 30 portfolic
refurned 5,3%, which was 0.1% above the Russell 1000 Value
Index’s return of 5.2% and ranked in the 60th percentile of the Large
Cap Value universe. Over the trailing year, this portfolio retumsed
53.4%, which was 9.7% greater than the benclumark's 43.7% relurn,
ranking in the 24th percentile. Since March 2012, the account
returned 13.1% on an annualized basis and ranked in the 24th
percentite. The Russell 1000 Value returned an annualized 12,0%
aver ke same time frame,

ASSET ALLOCATION

Al the end of the second quarter, large cap eqnities comprised 96.4%
of the total portfolio {$18.0 million), while cash & equivalents
comprised the remaining 3.6% ($669,727).

EQUITY ANALYSIS

At the end of fhe quarter, the Comerstone portfolio was invested
across eight of the eleven industry sectors shown in our analysis,
Retative to the Russell 1000 Value index, the portfolic was overweight
in the Conununication Services, Financials, Health Care and
Information Technology sectors, while notably underweight in the
Consumer Discretionary, Consumer Staples, Industrials and Real
Estate sectors. The Energy, Materials and Utilities sectors were left
vacant,

The star performing sectors in the portfolio last quarter were the
overweight Communication Services and Information Technology
seclors. The Communication Services sectors performance can be
attributed fo the steltar retums seen from top ten stocks Alphabet Inc.
(19.3%) and Facebeok Inc. (20.7%). Overall, the poerifolio was able
to outpace the index by 10 basis points,




CHARLOTTESVILLE - CORNERSTONE CONCENTRATED 30 JUNE 30TH, 2021
EXECUTIVE SUMMARY
PERFORMANCE SUMMARY = ' ASSET ALLOCATION
Quarter YTD/1Y 3 Year 5 Year Since 03/12 :
. i G
Total Portfelio - Gross 53 534 17.9 19.3 13.1 Ig’rfe Cop Equity 92'2 (:’ $ 18’2‘22’23
LARGE CAP VALUE RANK (60) 24) an (%) 24 ash b WEl
: 0, B
Total Portfolio - Net 52 52.8 174 188 126 Total Portfolio  1000% 18,710,064 |
Russell 1000V 52 437 12,4 11.9 20
Large Cap Equity - Gross 5.3 55.0 18.3 19.9 3.6
LARGE CAP VALUE RANK (56) (19 (15) (6 an
Russell 1000V 5.2 437 12.4 11.9 {2.0
Russell 1000 8.5 431 19.1 18.0 i5.3
Russell 1000G 11.9 42.5 25.1 23.7 18.2
Market Value 3/2021 $ 17,760,962
Contribs / Withdrawais 0
Income 74,459
Capital Gains / Losses 874,643
Market Value 6/2021 % 18,710,064
2 DABAB ASSQCIATES, INC.




CHARLOTTESVILLE - CORNERSTONE CONCENTRATED 30

JUNE 30TH, 2021

INVESTMENT GROWTH
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ACTUAL RETURN E LAST PERIOD
e 10.0% : QUARTER 312 - 6721
................... 0.0% 1!
( =1 | BEGINNING VALUE $ 17,760,962 $ 7,055,276
NET CONTRIBUTIONS 0 -1,918,374
INVESTMENT RETURN 949,102 13,573,162
ENDING VALUE $ 18,710,064 $ 18,710,064
VALUE ASSUMING
0 INCOME 74,459 2,211,694
OB § WS} | camat ons gosses)
' . ' INVESTMENT RETURN 949,102 13,573,162
3 DAHAB ASSOCIATES, INC,




CHARLOTTESVILLE - CORNERSTONE CONCENTRATED 30

JUNE 30TH, 2021

TOTAL RETURN COMPARISON S.
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Large Cap Value Universe
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JUNE 30TH, 2021
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- TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: RUSSELL 1608 VALUE

VARIATION FROM BENCHMARK

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
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Batting Average
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CHARLOTTESVILLE - CORNERSTONE CONCENTRATED 30

JUNE 30TH, 2021

STOCK CHARACTERISTICS

ah AN

5.0-10.6 10.0-15.0 154 -200

YIELD PRICE / EARNINGS RATIO
9 80 9 30
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Eﬁ 60 Et 60
g 5
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& &
0.5-19 1.0-29 20-30 10.0-20.0 200 - 30,0 30.0- 40.0 49,0+
YIELD P/E BETA
PORTFOLIC 1.7% 227 L3
[C——1 RUSSELL {000V 19% 272 1.03
[T ] RUSSELL 1006 1.3% 351 1,06
GROWTH RATE BETA
g o ®
= =
9] el
E 50 E &0
o c
> =
(=%
c 3]
oo 40 40
: ;
& a
B B2

04-08 08-1.2 1.2-16 1.6+

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - CORNERSTONE CONCENTRATED 30

PERCENT OF PORTFOLIO

CONSUMER CONSUMER

nIsc STAPLES

E PORTFOLIO [] RUSSELL 1000V

3

% RATE OF RETURN

JUNE 30TH, 2021

STOCK INDUSTRY ANALYSIS

CONCENTRATION

ENERGY FIANCIALS HEALTH

{1 RUSSELL 1060

LAST QUARTER RETURN

CONSUMER CONSUMER

DISC STAPLES

ENERGY FINANCIALS HEALTH INDUSTRIALS

DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - CORNERSTONE CONCENTRATED 30

JUNE 30TH, 202

TOP TEN HOLDINGS

RANK

1
2
3
4
5

AU-T - B

NAME VALUE

ALPHABET INC $ 849,743
BROADCOM INC 820,165
JOHNSON & JOHNSON 720,738
HCA HEALTHCARE INC 708,085
GOLDMAN SACHS GROUP INC 704,028
JPMORGAN CHASE & CO 692,153
FEDEX CORP 671,242
CITIGROUP INC 666,819
FACEBOOK INC 660,649
CISCO SYSTEMS INC 647,925

% EQUITY

4.71%
4.55%
4.00%
3.93%
3.90%

3.84%
- 3.72%
3.70%
3.66%
3.5%%

00 MARKET CAPITALIZATION 48 RETURN BY MARKET CAPITALIZATION
o stk E& ronrTroLio 321
= [ RUSSELL 1900V <
2 [T russSELL 1000 = 161
2 el & &
o ;
% &3 0 A1 i
40 = :
% E—lé -
&
o 201 §—32 -
pl— 1§ : : -43 .
<10.0 10.0 - 400 40.0 - 1000 <100 10.0-40.0  40.0-100.0  180.0-200.0 200.0+
BILLIONS OF DOLLARS
TOP TEN EQUITY HOLDINGS

RETURN

19.3%
5.3%
0.5%
9.9%

14.7%

1.3%
4.6%
-2.3%
20.7%
3.1%

INDUSTRY SECTOR MKT CAP

Communication Services $8463 B
Information Technology 19568

Health Care 433.8B
Health Care 6978
Financials 129.0B
Financials 470818
Industriais 7928
Financials 1462 B
Communication Services 985.9 B

Information Technology 2234B

DAHAB ASSOCIATES, INC.
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INVESTMENT RETURN

On June 30th, 2021, the Charlotiesville Retirement System's
Davenport Asset Management Equity Opportunities portfolio was
valued at $19,250,203, representing an increase of $840,188 from
the March quarter's ending value of $18,410,015. Last quarter, the
Fund posted withdrawals tolaling $500,000, which offsel the
portfatio’s nel investment return of $1,340,188, Income receipis
tolaling $26,321 plus net realized and uarealived capital gains of
$1,313,867 combined lo produce the portfolio’s net investment
return.

RELATIVE PERFORMANCE

Total Fund

For the second quarter, the Davenport Assel Management Equity
Opportunities Portfolio returned 7.3%, which was 0.2% below the
Russell Mid Cap’s return of 7.5% and ranked in the 37th percentile
of the Mid Cap universe. Over the trailing year, the porifolio
retarned 45.1%, which was 4.7% below the benchmark's 49.8%
retuen, ranking in the 62nd percentile. Since December 2015, the
portfolic returned 17.4% amualized and ranked in the 3lst
perceatife. The Russell Mid Cap returned an aaualized 15.2% over
the same period.

ASSET ALLOCATION

At the end of the second quarter, mid cap equitics comprised 96.0%
of the total porifolio ($18.5 million), while cash & equivalents
totaled 4.0% ($777,074).

EQUITY ANALYSIS

At the end of the quaréer, the Davenport Asset Managemenl portfolio
was invested in eight out of the eleven sectors found iy our analysis.
The porifolic was overweight in the Communication Services,
Consumer Discretionary, Financials, Industrials, Materials and Real
Estate sectors while underweight in the Health Care, and Information
Technology sectors, The Consumer Staples, Energy and Utilities
sectors were not wilized.

The portfolio underperformed relative to the index in four of the eight
invested sectors. ncluded in these sectors were the overweight
Communication Services, Consumer Discrelionary, Financials, and
Materials sectors. There were bright spots seen in the Health Care,
Industrials, Information Technology and Real Estate seclors but
unforfunately their combined ailocations were not enough fo propel
the porifolio past the index. Overall, the partfolio fell 26 basis points
below the index last quarter.




CHARLOTTESVILLE - DAVENPORT ASSET MANAGEMENT EQUITY OPPORTUNITIES PORTFOLIO

JUNE 30TH, 2021

PERFORMANCE SUMMARY

EXECUTIVE SUMMARY

Quarter  FYID/1Y 3 Year 5 Year Stnee 12/15 L
i Baui 08 129 |
Total Portfolio - Gross 7.3 45.1 219 132 174 :\:dldlCap quity 92 g;’ $ 13’:';: . Z
MID CAP RANK 67 (62) 25) (39) o0 ast e 07
i 0% 250,2
Y'otal Portfolio - Net 72 443 212 175 167 Total Portfolio  100.0%  §19,250,203
Russell Mid 1.5 49,8 16.4 15.6 15.2
Mid Cap Equity - Gross 1.6 46.9 229 18.9 18.0
MID CAP RANK (34) (58 (14) (36) (29
Russel! Mid 1.5 498 16.4 15.6 152
S&P 400 36 532 13.2 i4.3 L7 2 | I
Russ Mid Gro 111 43.8 224 20.5 19.0
Russ Mid Val 5.7 53.1 11.8 11.8 12.4
INVESTMENT RETURN
Market Value 3/2021 $ 18,410,015 L
Contribs / Withdrawals -500,000
Income 26,321
Capital Gains / Losses 1,313,867
Market Value 6/2021 $ 19,250,203
2 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - DAVENPORT ASSET MANAGEMENT EQUITY OPPORTUNITIES PORTFOLIO

JUNE 307TH, 2021

INVESTMENT GROWTH
20—
%’
-
s
@)
]
£ e
o NS
w0 gL e
% . e -
10— =t
'—é - —
2016 f 2017 y 2018 l 2019 ! 2026 l 2021 I
ACTUAL RETURN i LAST . PERIOD
.......... 10.0% ] QUARTER 12/15 - 6121
................... 0.0% {
*i | BEGINNING VALUE $ 18,416,015 $ 8,806,422
NET CONTRIBUTIONS 500,080 -1,504,263
INVESTMENT RETURN 1,340,188 11,948,044
ENDING VALUE 519,250,203 $ 19,250,203
VALUE ASSUMING
" 1| INCOME 26,321 561,903
I00%RETURN § 13151476 || | CAPITAL GAINS (LOSSES) 1,313,367 11,386,141
) o ' INVESTMENT RETURN 1,340,188 11,948,044

3

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - DAVENPORT ASSET MANAGEMENT EQUITY OPPORTUNITIES PORTFOLIO

JUNE 30TH, 2021

TOTAL RETURN COMPARISONS

80—

300
. g
g = 60
: | é
E 40
é &
5 # ] [ ]
Z & 200 = ry
8 L 5 -
D T T T T T 0 %
2016 2617 2018 919 2020 2021 QTR 2QTRS 3QIRS YEAR  3YRS  SYRS |
Mid Cap Universe
B ——  PORTFOLIO
1 —-—- RUSSELL MID
----- ANNUALIZED——
30 OTR _ 20QTRS 3QTRS YEAR _3YRS _5YRS
6o RETURN 73 14.0 328 45.1 219 18.2
£ {RANK) (37 (53) 61 (62) (25 {39
é 5TH%ILE 10.8 25.8 58.3 619 290 257
o 25TH %ILE 8.3 19.7 46,6 55.0 217 205
E, MEDIAN 6,1 14,2 5.2 49.6 16.1 159
5 75TH %ILE 45 9.7 29.8 417 126 134
95TH %ILE 33 6.1 24.8 33 3.2 10.7
-40 )
2014 2017 2018 2019 2020 2021 Russ MC 7.5 16,3 39,4 49.8 164 156
* Fartial year

Mid Cap Universe

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - DAVENPORT ASSET MANAGEMENT EQUITY OPPORTUNITIES PORTFOLIO JUNE 30TH, 2021

+6

+4

+2

-2

4

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY

YARIATION FROM BENCHMARK

2016 2017 2018 2019 2020
Total Quarters Observed 22
Quarters At or Above the Benchmark 11
Quarters Below the Benchmark 11
Batting Average 500

2021

COMPARATIVE BENCHMARI: RUSSELL MID CAP

RATES OF RETURN

Date Portfolio Benchmark Difference
3/16 53 2.2 3.1
6/16 0.5 32 237
9/16 52 4.5 0.7
12/16 -i1 32 -4.3
3/17 4.9 5.1 -0.2
6/17 4.1 2.7 1.4
917 1.6 3.5 4,1
12/17 4.0 6.1 2.1
3/18 ~1.5 -0.5 -1.0
6/18 1.6 2.8 -1.2
/18 5.3 3.0 0.3
12/18 -11.7 -15.4 3.7
3/19 18.6 16.5 2.1
6/19 8.9 4.1 4.8
9/19 39 0.5 34
12/19 43 7.1 «2.8
3/20 -22.4 -27.1 4.7
6/20 237 24.6 09
9/20 9.3 7.5 1.8
12/20 16,5 19.9 -34
3/21 6.2 8.1 -1.9
6/21 7.3 1.5 -0.2

DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - DAVENPORT ASSET MANAGEMENT EQUITY OPPORTUNITIES PORTFOLIO JUNE 30TH, 2021

STOCK CHARACTERISTICS
YIELD PRICE / EARNINGS RATIO
o 80 — o 80—
= -]
Fa] 4]
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[ =%
& &
E £ 403
g 2
b &
00-05 0.5-10 <100 10,0 - 20,0 20.0- 30.0 300- 400 49,0+
#HOLDINGS YIELD  GROWTH P/E BETA
{ PORTFOLIO 20 0.6% 22.8% 385 124
[} RUSSELL MiD 828 1.2% 23.2% 340 118
GROWTH RATE BETA
o Hr o
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E 60 | E 50 |-
3 e]
A A
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| '] N_‘
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CHARLOTTESVILLE - DAVENPORT ASSET MANAGEMENT EQUITY OPPORTUNITIES PORTFOLIO JUNE 30TH, 2021

STOCK INDUSTRY ANALYSIS

PERCENT OF PORTFOLIO

40

K1

piil

il G
CONSUMER CONSUMER  ENE

CONCENTRATION

MATERIALS . REAL TTILITIES
ESTATE

PORTFOLIO

F1 RUSSELL MID -

% RATE OF RETURN

W

S

=1

-10

LAST QUARTER RETURN

FONSUMER CONSUMER  ENERGY FINANCIALS HEALTH TNDUSTRIALS  INFO MATERIALS REAI UTIEITIES

CARE TRCH ESTATE

7 DAMAB ASSCCIATES, INC.




CHARLOTTESVILLE - DAVENPORT ASSET MANAGEMBNT EQUITY OPPORTUNITIES TORTFOLIO

FUNE 30TH, 2021

TOP TEN HOLDINGS

PERCENT CF PORTFOLIO
Ny o I
= = 1=

T T T

[~
=
1

MARKET CAPITALIZATION

[] RUSSELL ba1x

<1.0 1.0-3.0 38-70

7.0-10.0

Y
=]
4

[¥+]
138
T

RETURN BY MARKET CAPITALIZATION

—
o
T

RATE OF RETURN {%)
o &

32|

t

I

(==
—

<1.0 1.0-3.0
BILLIONS OF DOLLARS

3.0-7.0 7.0-100

18.0+

RANK

[ S U S

Nooom =1 Oy

TOP TEN EQUITY HOLDINGS

NAME

DISH NETWORK. CORP

BROOKFIELD ASSET MANAGEMENT
AMERICAN TOWER CORP

MARKEL CORP

O’REILLY AUTOMOTIVE INC

EVOQUA WATER TECHNOLOGIES CO
BTSY INC '

TAKE-TWO INTERACTIVE SOFTWAR
CARMAX INC

MARTIN MARIETTA MATERIALS IN

VALUE

$ 1,313,732
1,120,593
1,022,750

918,514
842,521

812,747

791,455
733,217
721,044
668,087

% EQUITY RETURN

7.11%
6.07%
5.54%
4.91%
4.56%

4.40%
4.28%
3.97%
3.90%
3.62%

16.5%
14.5%
£5.0%

2.6%
11.2%

31.2%
3.5%
0.0%

-4.9%
2.5%

INDUSTRY SECTOR

Communication Services
Financials

Real Estate

Financials

Consumer Discretionary

Industrials

Consumer Discrstionary
Communication Services
Consumer Discretionary

Materials

DAHAB ASSOCIATES, INC.

MKT CAP

$2208B
79.6 B
122.6 B
038
3958

41B
262B
2058
21.0B
2198
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INVESTMENT RETURN

On June 30th, 2021, the Charlottesville Retirement System's State Street Global Advisors S&P Mideap 400 Index portfolio was valued at
$11,203,910, representing an increase of $392,147 from the March quarter's ending value of 310,811,763, Last quarier, the Fund posted no nef
contiibutions or withdrawals, white posting $392,147 in net investment returns. Since there were no income receipts for the second quarier, the
portfolio’s net invesiment return was the resulf of net realized and unreatized capital gains totaling $392,147,

RELATIVE PERFORMANCE

Total Fund

During the second guarter, the State Street Global Advisors S&P Midcap 400 Index portfolio gained 3.6%, which was equal to the S&P 400
Index’s return of 3.6% and ranked in the 91st percentile of the Mid Cap wniverse, Over the trailing twelve-month period, this portfolio returned
53.2%, which was equal to the benchmark’s 53.2% return, and ranked in the 32nd percentile. Since December 2015, the porifolio returned 14.5%
per annum and ranked in the 49th percentile. For comparison, the S&P 400 returned an annualized 14.5% over the same peried.

ASSET ALLOCATION

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




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS S&T MIDCAP 400 INDEX FUNE 30TH, 2021

EXECUTIVE SUMMARY
PERFORMANCE SUMMARY ASSET ALLOC ON

Quarter  FYTD/1Y 3 Year 5 Year Since 12/15 i

Mid C i 09 1,203,916 |

Total Portfolio - Gross 36 53.2 (3.2 14.3 145 Mid Cep Bquity - 100.0%  $ 11,203,910 ¢

MID CAP RANK 91y (32) (68) (63) (49) .

Total Portfolio 100.0% 511,203,910
Total Portfelio - Net 3.6 53.1 13.1 142 144
S&P 460 36 53.2 13.2 143 14.5
Mid Cap Equity - Gross 36 53.2 i3.2 14.3 14.5
MID CAP RANK 1) (32 (68) (63) 49
S&P 400 3.6 532 13.2 143 14.5

INVESTMENT RETURN

Market Value 3/2021 $ 10,811,763
Coniribs / Withdrawals 0
Income 0
Capital Gains / Losses 392,147

Market Value 6/2021 $ 14,203,910

2 DAHAB ASSCCIATES, INC,




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

JUNE 30TH, 2021

INVESTMENT GROWTH

MILLIONS OF DOLLARS

2016 2017 2018 2019 2020 2021
ACTUAL RETURN LAST PERIOD

........ 10.0% QUARTER 12/15 - 6/21
BEGINNING VALUE $ 10,811,763 $ 5,317,803

NET CONTRIBUTIONS 0 0

INVESTMENT RETURN 392,147 5,886,107

ENDING VALUE $ 11,203,910 $ 11,203,910

VALUE ASSUMING

0 INCOME 0 0
‘%0.0f, RETURN - $ - 8‘9?.2’3_?2 CAPITAL GAINS (LOSSES) 192,147 5,886,107

INVESTMENT RETURN

392,147 5,886,107

3

DAHAB ASSOCIATES, INC.




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

JUNE 30TH, 2021

TOTAL RETURN COMPARISONS

" 20~
250
g
g 200 S ol
: :
> 150
E < 0]
é 100 3
Z i £ ol
8 sof 3 ¥
9 b T T T 0
2016 2017 2018 019 2620 2021 1QTRS YEAR 3YRS  SYRS
Mid Cap Universe
B ——  PORTFCLIO
n--—- S&P 400
5 . ~——ANNUALIZED -
100, | OTR 2 OTRS 3QTRS _YEAR _3YRS _5YRS
. RETURN 3.6 17.6 463 53.2 132 143
2 " (RANK) (1) £33) (26) (32) 6 (6
E STH %ILE 108 258 58.3 619 290 257
e 25TH %ILE 83 19.7 46,6 55.0 217 205
é 13 MEDIAN 6.1 14.2 35.2 49,6 161 159
o 75TH %ILE 4.5 97 298 417 126 134
95TH %ILE 3.3 6.1 24.8 343 82 107
S0 E
2016 2017 2018 2019 2026 2021* : S&P 408 36 17.6 46,3 53.2 132 143 <‘
* Partial year 1
— e | |

Mid Cap Universe

DAHAB ASSOCIATES, INC,




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

JUNE 30TH, 2021

VARIATION FROM BENCHMARK

+3

+2

+1

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: S&P 400

0 |———— — o — -y —

2016 2617 2018 2M9 2020

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

Batting Average

22
20

909

2021

m ;

Date Portfolio Benchmark Difference
3/16 3.8 3.8 4.0
6/16 4,0 4.0 0.0
9/16 4.1 4.1 0.0
12/16 T4 1.4 0.0
3N 3.0 3.9 0.0
6/17 2.0 2.0 0.0
917 3.2 3.2 0.0
12/17 6.2 6.3 -0.1
3/18 -0.8 -0.8 0.0
6/18 43 43 0.0
9/18 3.9 3.9 0.0
1218 -i7.3 -17.3 0.0
3/19 14.5 14.5 0.0
6/19 3.1 3.0 0.1
9/19 -0.1 -0.1 0.0
12/19 7.1 7.1 0.0
3/20 =297 -29.7 0.0
6/20 24.1 24.1 0.0
9/20 4.7 4.8 -0.1
12/20 24 .4 24.4 0.0
3/21 13.5 13.5 0.0
6/21 3.6 3.6 8.0

DAHAB ASSOCIATES, INC.




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

STOCK CHARACTERISTICS

PERCENT OF PORTFOLIO

80

0

YIELD

PERCENT OF PORTFOLIO

PRICE / EARNINGS RATIO

JUNE 30TH, 2021

[ s&r4o0

10.0 - 20.0 20,0 - 20.0 30.0-400
BE RETA
30.6 129
k113 129

PERCENT OF PCRTFOLIO

80

60

40

GROWTH RATE

100- 158

PERCENT OF PORTFCLIO

BETA

04-08 28-1.2 12-16

DAHAB ASSOCIATES, INC.




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

JUNE 30TH, 2021

STOCK INDUSTRY ANALYSIS

A6

0

20

PERCENT OF PORTFOLIO

CONCENTRATION

IRGY FINANCIALS  HEALTH INDUSTRIALS

COMM INFO MATERIALS REAL UTHITIES
SVCS CARE TECH ESTATE
B PORTFOLIO 0 s&pag0
A LAST QUARTER RETURN
é 0
b
(=]
ES
-10 COMM CONSUMER CONSUMER ENERGY FINANCIALS HEALTH INDUSTRIALS INFO MATERIALS REAL UTILITIES
SVCS DISC STAPLES CARE TECH ESTATE
7 DAHAR ASSOCIATES, INC.




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS S&P MIDCAP 400 INDEX JUNE 30TH, 2021

TOP TEN HOLDINGS
100 - MARKET CAPITALIZATION 48 RETURN BY MARKET CAPITALIZATION
o bk ] rorTFOLIO 2L
A [] s&p400 g
& 16}
ﬁé [} g
i 20 e
8 40 G
]
& ﬁdﬁ -
‘é E
o 20 32|
0 = | agl
<1.0 1.0-3.0 30-70 7.0-10.0 10.0+ <1.0 1.0-30 3.06-7.0 10- 100 10,0+
BILLIONS OF DOLLARS
TOP TEN EQUITY HOLDINGS
RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAD
i BIO-TECHNE CORP $ 83,748 5% 20.7% Health Care $175B
2 COGNEX CORP 70,938 .63% 2.9% Information Technology 148 B
3 MOLINA HEALTHCARE INC 70,604 63% 7.6% Health Care ) 14.8B
4 FAIR [SAAC CORP 68,867 61% 3.9% Information Technology 1458
5 SOLAREDGE TECHNOLOGIES INC 68,540 1% 1.5% Information Technology 144 B
6 XPO LOGISTICS INC 67,987 61% 12.8% Industrials 156B
7 SIGNATURE BANK 67,554 .60% 10.2% Financials 42 B
8 CAMDEN PROPERTY TRUST 61,957 55% 20.2% Reai Estate 13.0B
9 GRACO INC 61,244 55% 5% Industrials 128 B
10 FACTSET RESEARCH SYSTEMS INC 60,745 .54% 8.1% Financials 1278

DAHAB ASSOCIATES, INC.
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INVESTMENT RETURN

On June 30th, 2021, the Charlottesviile Retirement System's State Street Global Advisors Russell 2000 Growth Index NL CTF portiolio was valued at
$7,054,373, representing an increase of $264.661 from the March quarter's ending value of $6,789,712. Last quarier, the Fund posied no net
coniributions or withdrawals, while posting $264,661 in net investment returns. Since there were no income receipts for the second quarter, the
portfolio's net investment returm was the result of net realized and unreatized capital gains totaling $264,661. ’

RELATIVE PERFOQRMANCE

Total Fund

For the second quarter, the State Street Global Advisors Russell 2000 Growth Index NL CTF portfolio gained 3.9%, which was equal to the
Russell 2000 Growth Index’s return of 3.9% and ranked in the 71st percentile of the Small Cap Growth universe, Over the trailing twelve-month
period, this portfolio returned 51.4%, which was equal to the benchmark's 51.4% performance, and ranked in the 70th percentile. Since December
2011, the postfolio returned 15.6% annuatized and ranked in the 77th percentite. The Russell 2000 Growth retumed an annualized 15.6% over the
sanig time frame.

ASSET ALLOCATION

At the end of the quarter, the fund was fully invested in the SSGA Russell 2000 Growth Index NL CTF Fund.




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS RUSSELL 2000 GROWTH INDEX NL CTF JUNE 30TH, 2021

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY ASSET ALLOCATION

Quarter FYTD/1Y 3 Year 5Year  Sioce 12/11

' alt C: 09 054,373 [

Total Portfolio - Gross 39 514 15.9 18.7 15.6 Smalt Cap 1000%  $7,054,373 |

SMALL CAP GROWTH RANK (71 {70) (81) {76) 7

Total Portfolio 100.0% $7,054,373 ;
Total Portfolio ~ Net 39 . 513 15.8 18.6 15.6
Russell 2000G 39 514 15.9 18,7 15,6
Small Cap Equity - Gross 3.9 514 15.9 18,7 15.6
SMALL CAP GROWTH RANK (70 (70) (81) (76} an
Russell 2000G 3.9 514 159 18.7 15.6

INVESTMENT RETURN |

Market Value 3/2021 $ 6,789,712
Contribs / Withdrawals 0
Income 0
Capital Gaing / L.osses 264,661
Market Value 62021 $ 7,054,373

2 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - STATE STREET GLOBAT, ADVISORS RUSSELL 2000 GROWTH INDEX NL CTF

JUNE 30TH, 2021

INVESTMENT GROWTH

MILLIONS OF DOLLARS

{

T I I

! I [ i

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
ACTUAL RETURN f LAST PERIOD
| QUARTER (2011 - 621
i
-4 | BEGINNING VALUE $ 6,789,712 $ 1,774,633
NET CONTRIBUTIONS 0 0
INVESTMENT RETURN 264,661 5,279,740
| ENDING VALUE § 7,054,373 § 7,054,373
VALUE ASSUMING ;
. 1| mcome 0 0
IO%RETURN § 388792 || | CAPITAL GAINS (LOSSES) 264,661 5,279,740
TNVESTMENT RETURN 264,661 5,279,740

=
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TOTAL RETURN COMPARISONS

Stmall Cap Growth Universe

| {
{ 100~ |
250 H I
= ]
9 L
g 200 | l U 80
J % 4
- 150 b &0~
E | 5
é 160 U .
&
o S0 ‘ 5 0 +
0 T T T £ T 0
2016 207 518 2019 2020 2011 3QTRS YEAR 3YRS  5YRS
Small Cap Growth Universe
B ——  PORTFOLIC :
I RUSSELL 2000G
------ ANNUALIZED -
100, OTR _ 20QTRS 3QTRS YEAR_ _3YRS _SYRS
. RETURN 3.9 9.1 414 514 159 187
g 5 (RANK) (71} ) {55} (70) |]1)  (76)
E 233 284 5TH %ILE (3.9 241 72.5 §7.0 36.9 36,6
E 25TH %ILE 7.0 163 50,2 64.8 254 267
E MEDIAN 51 124 426 549 217 23t
o 75TH %ILE 1.5 77 348 417 17.1 187
! 95TH %ILE 1.0 L7 24.7 38.4 104 144
50 |
2016 17 2018 2019 2020 2021% | Russ Z000G 1.9 o6 d4i2 std 159 187
* Partial yeor J

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS RUSSELL 2000 GROWTH INDEX NL CTF JUNE 30TH, 2021

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: RUSSELL 2000 GROWTH

VARIATION FROM BENCHMARK

Date Portfolio Benchmark Difference
12 133 13.3 0.0
+3 &/12 39 3.9 00
912 49 . 4.8 0.1
42 12112 0.5 0.4 a1
I3 13.2 132 9.0
€13 17 17 0.0
+1 9/13 128 12.8 0.0
12113 8.2 82 0.¢
Y14 0.5 0.5 0.0
O ] ey gy — 6114 % 17 0.0
914 -6.1 -6.1 0.0
12714 0.t 10,1 0.0
-1 3715 66 66 00
6/13 290 2.0 0.0
/LS -13.0 -13.1 0.1
-2 1215 43 43 0.9
316 4.6 4.7 0.l
616 32 33 6.0
- : 9/16 9.2 9.2 0.0
2012 2013 2014 20i5 2016 2017 20t8 2019 2020 2021 1216 36 16 0.0
: 317 53 53 0.0
617 43 44 -0.1
917 63 6.2 0.1
1217 46 4.6 0.0
kN 23 23 0.0
6/18 72 7.2 0.0
9713 56 55 0.1
) ) . 12118 214 217 0.1
Total Quarters Observed 38 119 1l Vi 00
619 27 27 0.0
Quarters At or Above the Benchmark 34 8119 4.1 42 0.
129 113 1.4 -0.1
Quarters Below the Benchmark 4 3/20 258 -25.8 0.6
gﬁ;zzu 30.f 306 -0.1
. . : ] 7. 7. 0.l
Batting Average 895 120 256 0% 0.0
3121 50 4.9 .l
621 39 18 0.0

5 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS RUSSELL 2000 GROWTH INDEX NL CTF JUNE 30TH, 2021

STOCK CHARACTERISTICS

YIELD PRICE / EARNINGS RATIO
86 — :

50

PERCENT OF PORTFCLIO
PERCENT OF PORTFOLIO

0.0-05 0.5-1.0 10-20 <00 10.0-200 20,0 - 30,0 30.0-40.0 40.0+
#UOLDINGS YIELD  OROWTH PiE BETA
ZEE  PORTFOLIO 1,175 0.3% 24.3% 359 137
1 RUSSELL 20600G 14758 0.3% 24.3% 159 137
[C™] RUSSELL 2000 1,584 0.5% 23.1% 28.1 136
GROWTH RATE BETA
o 80 o S
=} o)
] o]
E 60 E 60}
S ]
A [:%
. .
e} ()
E 40 % 40
Q [}
5 i
P P
‘ 11
0.0-5.0 5.0-10.0 100 - 15.0 15.0-20.0 2.0+ 0.0-04 04-08

) DABAB ASSOCIATES, INC,



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS RUSSELL 2000 GROWTH INDEX NL CTF JUNE 30TH, 2021

STOCK INDUSTRY ANALYSIS.

- CONCENTRATION
1=
—
g s
-
[a]
[:A
5 20—
&
5
g 10
=9
' i . ; ] |
o COMM CONSUMER CONSUMER  ENERGY FINANCIALS  HEALTH INDUSTRIALS INFC MATERIALS i UTILITIES
SVCS DISC STAPLES CARE TECH ESTATE
B PORTFOLIO 3 RUSSELL 2000G 3 RUSSELL 2000
s LAST QUARTER RETURN
% 55—
29
(]
é 0_ - e S
=2
-55 COMM CONGUMER CONSUMER  ENERGY FINANCIALS  HEALTH [INDUSTRIALS INFO MATERIALS REAL UTILITIES ’
SVCS DISC STAPLES CARE TECH ESTATE i
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CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS RUSSELL 20600 GROWTH INDEX NL CTF

JUNE 30TH, 2021

TOP TEN HOLDINGS

100 - MARKET CAPITALIZATION 48 RETURN BY MARKET CAPITALIZATION
o sl ] rORTFOLIO 32t
3 ] RUSSELL 2000G 9
2 3
2 {1 RUSSELL 2000 é 16 |-
% 60 ia
& iH oo |
o
40 ;(S
% a“16 3
B 2 A3
0 gl
<03 05-1.0 1.0-24 2.0-3.0 3.0+ <0.5 05-1.0 1.0-2.0 20-3.0 3.0+
BILLIONS OF DOLLARS
TOP TEN EQUITY HOLDINGS
RANK NAME . . VALUE % EQUITY RETURN INDUSTRY SECTOR MEKT CAP
1 INTELLIA THERAPEUTICS INC $ 46,954 61% 124.1% Health Care " §110B
2 ARROWHEAD PHARMACEUTICALS IN 38,180 54% 30.0% Health Care 8.6B
3 LATTICE SEMICONDUCTOR CORP 34,063 49% 30.7% Information Technology 178
4 CROCS INC 34,257 49% 50.0% Consumer Discretionary 7.6 B3
5 SCIENTIFIC GAMES COR? 33,841 48% 102.8% Consutner Discretionary 748
6 STAAR SURGICAL CO 32,635 46% 51.9% Health Care 7.2B
7 DENALI THERAPEUTICS INC 32,474 46% 44.7% Health Care 9.5B
8 II-VIINC 32,085 45% 9.0% Information Technology 768
9 FATE THERAPEUTICS INC 31,078 45% 17.1% Health Care 8.2B
o SILICON LABORATORIES INC 30,957 A44% 11.6% Information Technology 6.9B

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM

ATLANTA CAPITAL MANAGEMENT - HIGH QUALITY SMALL CAP

PERFORMANCE REVIEW
JUNE 2021

© 1599, 2021
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INVESTMENT RETURN

On June 30th, 2021, the Charlottesville Retitement System's Atlanta
Capital Management High Quality Small Cap portfolio was valoed al
$10,863,379, representing an increase of $155,463 from the March
quarier's ending value of $10,707,916. Last quarter, the Fund posted
no net contributions or withdrawals, while posting $155,463 in net
investment returns. Income receipts totaling $22,653 plus net realized
and unreatized capital gains of $133,410 combined to produce the
portfolio's net investment return figure,

RELATIVE PERFORMANCE

Total Fund

For the second quarter, the Atlanta Capital Management High Quality
Small Cap portfolio refirned 1.5%, which was 3.1% below the Russell
2000 Vatue Index’s return: of 4.6% and ranked in the 92nd percentile
of the Small Cap Value universe. Over the trailing year, this portfolio
returiied 36.0%, which was 37.3% less than the benchmark's 73.3%
return, ranking in the 99th percentife. Since June 2011, the acconnt
returned 14.0% on an annualized basis and rasked in the 8th
pereentile. The Russell 2000 Value returned an annualized 10.8% over
the same time frame.

ASSET ALLOCATION

At the end of the second quarter, small cap equities comprised 95.4%
of the total portfolic ($10.4 million), while cash & equivalents
comprised the remaining 4.6% ($502,071).

EQUITY ANALYSIS

Af the end of the quatter, the ACM portfolio was invested across len
of the eleven industry sectors in cur dala analysis. With respect to the
Russell 2000 Value index, the portfolio was overweight in the
Consumer Discretionary, Consumer Staples, Indusirials, and
Information Technology sectors. The portfolic was underweight in the
Communication Services, Energy, Financials, Health Care, Materials
aud Real Estate sectors. The Utikities sector wags {eft unfunded.

The portfolio fell short of the index in eight of the ten invested
sectors. The only sectors to outperform their index counterparts were
the Financials and Industrials sectors, but their combined atlocations
were not encugh to shield the pertfolio from the underperformance
seen in the remaining sectors. Overall, the portfolio lagged the index
by 310 basis points.




CHARLOTTESVILLE - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMALL CAP

JUNE 30TH, 2021

EXECUTIVE SUMMARY
PERFORMANCE SUMMARY ASSET ALLOCATION :
Quarter FYTD /1Y 3 Vear 5 Year Since 06/F1
L 1 |
Total Portfolic - Gross 1.5 36.0 13.2 4.8 14.0 zm’:“ Cap 92 : ;“ 8 m‘igz'z{;?
SMALL CAP VALUE RANK ©2) 99) 25} 34 (8) as o :
. .
Total Portfolio - Net 12 34.9 123 139 3.1 Total Porifolio 100.0% 510,863,379 §
Russell 2000V 4.6 733 10,2 13.6 10.8
Small Cap Equity - Gross 1.5 375 13.8 154 i4.6
SMALL CAP VALUE RANK (92) (99) @ an (5)
Russeli 2000V 4.6 733 10.2 13.6 10.8
Market Value 3/2021 $ 10,707,916
Contribs / Withdrawals 0
incotne 22,053
Capital Gains / Losses 133,410
. Market Value 6/2021 $ 10,863,379
2 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMALL CAP

JUNE 30TH, 2021

INVESTMENT GROWTH

MILLIONS OF DOLLARS

1 : I

I 1

2013 2014 2015 2016 2618 2019 2020 2021
ACTUALRETURN | LAST PERIOD
] QUARTER 611 - 6721
R
! | BEGINNING VALUE $ 10,707,916 $ 3,238,615
NET CONTRIBUTIONS 0 17507000
INVESTMENT RETURN 155,463 9’374.764
ENDING VALUE $10,863,379  $ 10,863,379
VALUE ASSUMING
. INCOME 22,053 769,598
INVESTMENT RETURN 155,463 9,374,764 |1
3

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMALL CAP

JUNE 30TH, 2021

TOTAL RETURN COMPARISONS

t=

=1

CUMULATIVE VALUE

=1

)

RATE OF RETURN (%)

Hue
& sor
o
& doF
H
é 20
0
QTR ZQTRS  3QTRS YEAR 3 YRS 5YRS
Small Cap Value Universe
PORTFOLIO
RUSSELL 2000V
: e ANNUALIZED- -
; QTR 20TRS JIQTRS  YEAR _3YRS _S5YRS
I
RETURN 1.5 10.5 319 36.0 13.2 14.8
{RANK) {92) (9% [€4))] (99) (25) (34)
5TH %ILE 8.0 33.9 835 90.1 17.9 i8.6
25TH %ILE 5.5 27.7 68.1 75.3 13.2 156
MEDIAN 4.1 234 59.8 66.7 10.9 13.8
75TH %ILE 3.0 185 514 563 8.4 11.8
95TH %ILE 0.9 132 393 469 6.7 9.8
Russ 2000V 4.6 26,7 69.0 73.3 9.2 136

:

I
i

Small Cap Val.ue Universe

DARAD ASSOCIATES, INC.




CHARLOTTESVILLE - ATLANTA CAPITAL MANAGEMENT HIGIH QUALITY SMALL CAP JUNE 307TH, 2021

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

RATES OF RETURN

Date Porifolio Benchmark Difference
9411 -15.5 2L35 6.0
+15 12711 166 16.0 0.6
312 3.6 116 3.0
+10 a412 -3.0 3.0 0.0
912 43 57 L.
1212 24 32 0.8
+5 313 1.8 1.6 02
Lt 1L i
2713 ¥ 7 25
0 - —..—I‘l 1 Al n il - 1213 0.7 03 14
I I I l 14 0.9 1.8 2.7
/14 02 24 i
-3 9/14 52 -8.6 14
1314 104 9.4 19
1o 318 6.1 2.0 47
- 645 1.4 12 25
915 73 -107 14
1215 4.7 2.9 1.8
15 316 4.0 17 23
2011 20612 2013 2014 2015 2016 2017 2018 2019 2020 2021 616 41 43 o2
9/16 2.4 89 65
12116 7.2 141 -69
317 1.7 -0.1 1.8
617 3.6 0.7 29
9117 3.5 5.1 -Le
1217 5.4 2.0 3.4
gﬁm 1.8 2.6 ?.4
o . 18 7.1 83 12
Total Quazters Observed 44 s 81 1% I
12118 -13.7 -18.7 58
Quarters At or Above the Benchmark 25 319 118 e ol
6119 6.1 1.4 4.7
Quarters Below the Benchmark 15 9/19 2.4 0.6 30
12119 4.5 8.5 -4,0
i ot /20 242 -35.7 115
Baiting Average 625 a0 2 o o
9120 EXI 26 0.5
1220 194 334 -140
3424 89 212 123
621 1.5 46 3.1

5 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMALL CAP JUNE 30TH, 2021
STOCK CHARACTERISTICS
YIELD PRICE / EARNINGS RATIO
a B o 80
; e
g £ O
A a,
5 &
0.5-10 10-20 . .30 <10.0 10,0 - 20.0 200-30.0 30,0 40.0 400+
#HOLDINGS YIELD  GROWTi PIE BETA
g PORTFOLIO 63 0.9% 25.7% 140 105
[T—] RUSSELL2000V 1,384 1.5% 21.9% 227 1.36
1 RUSSELL2000 1,984 6.5% 23.1% 28.1 136
GROWTH RATE BETA
o 8o o 80,
A 3
% 60 E 60+
a [a]
[ O .
[N = :
oo 2
g i |
(&)
G 3

00-5.0 15.6-200

5.0-100 10.0-1590

20.0+

0.0-¢4

04-08

1.6+
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CHARLOTTESVILLE - ATLANTA CAPITAL MANAGEMENT HiGH QUALITY SMALL CAP JUNE 30TH, 2621

STOCK EINDUSTRY ANALYSIS

40

kld

20

PERCENT OF PORTFOLIO

COMM
SVCS

CONSUMER CONSUMER

DISC

STAPLES

CONCENTRATION

e

ENERGY  FINANCIALS HEALTH INDUSTRIALS

1

INFO MATERIALS REAL UTILITIES
CARE TECH ESTATE

B PORTFOLIO

[J RUSSELL 2000V

[1 RUSSELL 2000

170

oo
h

o

2% RATE OF RETURN

-85

LAST QUARTER RETURN

COMM
SVCS

CONSUMER CONSUMER

PISC

STAPLES

ENERGY FPINANCIALS HEALTH INDUSTRIALS INFO MATERIALS REAL UTILITIES

CARE TECH ESTATE
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CHARLOTTESVILLE - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMALL CAP ' JUNE 307H, 2021

TOP TEN HOLDINGS
100 MARKET CAPITALIZATION 43 RETURN BY MARKET CAPITALIZATION

o sof f8 PORTFOLIO 32|

= i_] RUSSELL 2000V g

E ] RUSSELL 2600 =16

e G

e

: Ll

e o i

:

O

@ 20} §-32 !

R 0.5-1.0 BE s 05-10  10-20  20-30 3.0+
BILLIONS OF DOLLARS
TOP TEN EQUITY HOLDINGS
RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MEKT CAP

1 CHOICE HOTELS INTERNATIONAL $338,989 327% 9.7% Consumer Discretionary 3668
Z INTER PARFUMS INC 319,248 3.08% 0.2% Consumer Staples 23B
3 BEACON ROOFING SUPPLY INC 295,484 2.85% 3.0% Industrials 378
4 INTEGRA LIFESCIENCES HOLDING 283,060 2.73% -0.8% Heaith Care 588
5 HOULIHAN LOKEY INC 280,867 2.7t% 22.3% Financials 568
6 ICU MEDICAL INC 279,476 2,10% -0.5% Health Care 44 B
7 MOOG INC 259,661 2.51% 3.2% Industrials 258
8 DORMAN PRODUCTS INC 249,741 241% -0.2% Consumer Discretionary 33B
9 FORWARD AIR CORF 248,608 2.40% 0.7% Indusirials 25B
16 SELECTIVE INSURANCE GROUP IN 245,641 237% 11.1% Financials 49B

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM

STATE STREET GLOBAL ADVISORS - MSCI EAFE INDEX FUND

PERFORMANCE REVIEW
TUNE 2021

© 1990,202)

Associates, lnc,




INVESTMENT RETURN

On June 30th, 2021, the Charlotiesviile Retirement System's State Street Globat Advisors MSCE EAFE Index Fund was valued at $5,046,119,
representing an increase of $284,764 from {he March quarter's ending value of $5,361,355. Last quarter, the Fimd posted no net contribuiions or
withdrawals, while posting $284,764 in net investment returns. Since there were no income receipls Tor the second quarter, the portfolio's net
investient return was the result of net reatized and wnrealized capital gains lotaling $284,764.

RELATIVE PERFORMANCE

Tatal Fund

During the second quarter, the Stale Street Global Advisars MSCI EAFE Index Fund gained 5.3%, which was 0.1% greater than the MSCI EAFE
Net Index’s return of 5.2% and ranked in the S61h percentile of the International Equity universe. Over the trailing twelve-momh period, this
portfolio returned 32.8%, which was 0.4% above the benchmark’s 12.4% return, and ranked in the 80th perceatile. Since June 2018, the portfolio
returned 8.7% per annwm and ranked in the 691h percentile, For comparison, the MSCI EAFE Net Index retwned an annualized 8.3% over the
same period.

ASSET ALLOCATION

At the end of the quarter, the fund was fully invested in the State Street Global Advisors MSCI EAFE Index Fund.




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS M3CI EAFE INDEX FUND

JUNE 30TH, 2021

PERFORMANCE SUMMARY

EXECUTIVE SUMMARY

ASSET ALLOCATION

Quarter FYTD/IY 3 Year 5 Yenr
Int'] Developed  100.0% 5,646,119 |}
Total Portfolio - Gross 53 32.8 8.7 e nel Develope ’ $3s E
INTERNATIONAL EQUITY RANK (56) (80) (69) - .
Total Portfolio 100.0% § 5,646,119 §
[Total Portfolio - Net 53 32.7 8.6 e
MSCI EAFE Net 5.2 324 8.3 103
Developed Markets Equity - Gross -~ 53 3128 8.7 e
INTERNATIONAL EQUITY RANK  (56) (80) (69)
MSCI EAFE Net 52 324 8.3 10.3
INVESTMENT RETURN
arket Value 3/2021 $ 5,361,355
Contribs / Withdrawals 0
Incomne 0
Capital Gains / Losses 284,764
Market Value 6/2021 $ 5,646,119
2 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EAFE INDEX FUND JUNE 30TH, 2021

INVESTMENT GROWTH
Lo
[ ¥
% sk
—
]
o
)
5
[75]
Z
S
i
g o
2 T | I T 1
2018 2019 2020 2021 2022
ACTUAL RETURN ! LAST THREE
- 10.0% ! QUARTER YEARS
- 0.0% :
T | BEGENNING VALUE $ 5,361,355 $ 4,399,999
NET CONTRIBUTIONS 0 0
INVESTMENT RETURN 284,764 ,246,120
| | ENDING VALUE $ 5,646,119 $ 5,646,119
VALUE ASSUMING :
or 1T INCOME 0 0
MMRETURN 5 5856399' CAPITAL GAINS (LOSSES) 284,764 1,246,120
' ' ' o INVESTMENT RETURN 284,764 1,246,120

3 . DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EAFE INDEX FUND JUNE 30TH, 2021

TOTAL RETURN COMPARISONS

&0
150
g
E
= 100 g
E o
é 8
501 -
=
8 é .........
U516 T @7 T w7 W9 ' 2 202 ! 3QTRS  YEAR 3YRS 5 YRS
| — .
International Equity Universe
~———  PORTFOLIO
~~~~~ MSCI EAFE NET
o ANNUALIZED- oo
60~ QTR 2QTRS 3QTRS YEAR _3YRS _SYRS
. 40 RETURN 53 9.1 26,6 32.8 8.7 ----
;3 (RANK} 6 (53 (63 B0 (69—
E 20 S5TH %ILE 11.9 18.7 46.0 58.6 20.3 19.3
5o ! 25TH %ILE 7.4 12.8 338 458 14.2 152 :
§ MEDIAN 5.7 94 27 404 109 127
2 20 75TH %ILE 40 65 242 339 go 105 |
95TH %ILE 08 26 164 245 40 73 |
0 2016 2047 2018* 2019 2020 2021* EAFE Net 5.2 8.8 26.3 324 &3 160.3
+ Partial year

International Equity Universe

4 DANAB ASSOCIATES, INC,




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EAFE INDEX FUND JUNE 20TH, 2021

+3

+2

+1

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY

YARIATION FROM BENCHMARK

2018 2019 2020 2021
Taotal Quariers Observed 12
Quarters At or Above the Benchmark 12
Quarters Below the Benchmark 0
Batting Average 1.000

COMPARATIVE BENCHMARK: MSCI EAFE NET

Date Portlotio Benchmark Difference
9/18 1.4 1.4 0.0
12/18 -12.5 -{2.5 0.0
3/19 101 10.0 0.1
6/19 39 3.7 0.2
911G -1.0 -1t 0.1
12119 8.2 8.2 0.0
3/20 =227 ' -22.8 0.f
620 15.1 14.9 0.2
9/20 4.3 4.8 0.0
12120 16.1 16.0 0.1
3/21 3.6 3.5 0.1
6/21 53 52 0.1

DAHAB ASSOCIATES, INC.
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PERFORMANCE REVIEW
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INVESTMENT RETHRN

On June 30th, 2021, the Charlottesvilie Retirement Systeny's Artisan Intemational portfolio was valued at $7,211,196, representing an increase of
$405,605 from the March quarter's ending value of $6,805,585. Last quarter, the Fund posted no net contributions or withdrawals, while posting
$405,605 in net investment returns, Since there were 1o income receipts for the second guarter, the portfolio’s net investment return was the result of
nef realized and unrealized capital gains totaling $405,605.

RELATIVE PERFORMANCE

During the second gquarter, the Artisan International porifolio gained 6.2%, which was 1.2% less than the MSCI EAFE Growth Net Index’s return of
7.4% and ranked in the 57th percentile of the Tntermnational Growth universe. Over the trailing twelve-month peried, this portfolio returmed 25.7%,
which was 5.3% below the benchmark's 31.0% refurn, and ranked in the 96th percentile. Since June 2011, the portfolio returned 8.6% per annum and
ranked in the 60th percentile. For comparison, the MSCI EAFE Growth Net Index returned an annuatized 7.8% over the same period,

ASSET ATTOCATION

The portfolio was fully invested in the Artisan International Furd at the end of the quarter.




CHARLOTTESVILLE - ARTISAN INTERNATIONAL

JUNE 30TH, 2021

PERFORMANCE SUMMARY

EXECUTIVE SUMMARY

Quarter FYTD /1Y 3 Yemr 5 Year Since 06/11
Int’1 Developed 100,08 211,190
Total Portfolio - Gross 62 257 117 1. 8.6 nti Develope 0% 721119
INTERNATIONAL GROWTH RANK (5T) (96) (71) {78) (60) :
Total Porifolic 1006.0% $7,211,1%0
Total Portfolie - Net 6.0 24,5 0.7 10.6 7.5
EAFE Growth Net 74 31.0 12.4 £2.5 7.8
Developed Markets Equity - Gross 6.2 25.9 11.7 11,7 8.6
INTERNATIONAL GROWTH RANK (58) {96) {7 (78) (60}
INVESTMENT RETURN A
Market Value 3/2021 $ 6,805,585 |
Contribs / Withdrawals 0
Income 0
Capital Gains / Losses 405,605
Market Vahie 6/2021 $ 7,211,190
2 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - ARTISAN INTERNATIONAL

JUNE 30TH, 2021

INVESTMENT GROWTH
10
2
]
,_1
Q
a s
=
&
2 | |
S
S .
- ;
g L e s
2011 ! 2012 ! 2013 ! 2014 I 2015 | 2016 2018 ! 2019 2020 ! 2021 !
ACTUAL RETURN LAST PERIOD
---------- 10.0% QUARTER 6/11 - 6721
................... 8.0%
BEGINNING VALUE § 6,805,585  § 6,554,351
NET CONTRIBUTIONS 0 -4:300,000
INVESTMENT RETURN 405,605 4,956,839
ENDING VALUE §7201,190 § 7,211,190
VALUE ASSUMING :
: INCOME 0 366,127
10.0% RETURN 69727 |1 | CAPITAL GAINS (LOSSES) 405,605 4,590,712
T INVESTMENT RETURN 405,605 4,956,839
3 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - ARTISAN INTERNATIONAL JUNE 30TH, 2021

TOTAL RETURN COMPARISONS

|
! S0~
200 ~ !
' g wb
kitl
=t
g 201
g ] z
TE '
Y T @ T w7 mie T @@ ¢ @ QTR 2QTRS 3QTRS YEAR  3YRS 5 VRS
Inteméiional Growth Universe
PORTFOLIO
BAFE GROWTH NET
vvvvv ANNUALIZED.or-
60~ QTR 2QTRS  3QTRS_ _YEAR 3 YRS S YRS
T RETURN 6.2 6.8 16.6 25.7 11.7 11.7
&£ (RANK) (57) (58} ©n 96) {71) (78}
E 2 STH%ILE 108 141 325 463 208 211
E 0 25TH %ILE 8.0 9.8 26.7 413 15.8 163
E MEDIAN 6.7 6.9 22.4 353 13.2 144
5 a0l 75TH %ILE 53 5.9 19.3 311 10,9 11.9
G5TH %ILE 3.2 36 15.0 270 7.0 5.7
10 . 2{“5 017 2018 2019 2020 2021+ EAFE G Net 74 6.8 20.8 3.0 2.4 125
* Partial year .

International Growth Universe

4 DAHAB ASSCOCIATES, INC.



CHARLOTTESVILLE - ARTISAN INTERNATIONAL JUNE 30TH, 2021

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY - TEN YEARS
COMPARATIVE BENCHMARK: MSCIEAFE GROWTH NET

Daie Portfolio Benchmark Difference
) 9/11 201 -19.0 “1
+6 12111 29 i$ 60
312 158 120 3.8
.44 6/12 4.1 213 32
9/12 19 64 15
12112 59 58 0.t
+2 313 64 6.7 0.3
613 9.2 L2 1.4
l il I o/ 103 105 02
0 Il ‘ 12113 7.7 52 2,5
I “ I l 314 1.5 0.1 L6
6714 5.7 3.5 22
-2 9/14 47 .55 0.3
1214 0.8 2.3 3
4 315 4.5 5B -3
- 615 02 1.0 12
9/15 -13.0 27 4.3
1215 7.1 6.7 04
3716 33 21 12
2011 2012 2013 2014 2015 20016 2017 2018 2019 2020 2021 616 o ol 09
916 4.0 50 -1.0
12116 KN 55 26
317 93 8.5 0.8
6117 .9 5 24
17 59 49 10
12117 42 5.2 10
2;{2 0.6 -|1).0 1.6
Far . 2.3 X 2.4
Total Quarters Observed 40 I 11 1 e
12/18 -0 -133 23
Quarters At or Above the Benchmark 21 310 0.6 12.6 L
6119 85 57 23
Quarters Below the Benehmark 19 9/19 07 4 1.l
12/19 82 8.4 02
Battin erage 525 320 210 -17.5 -3.5
g Averag 620 17.1 170 0l
9120 .8 8.4 0.6
12120 9.2 13.1 -39
3421 a6 06 1.2
6121 6.2 74 12

5 DAHAB ASSCCIATES, INC.




COARLOTTESVILLE RETIREMENT SYSTEM

STATE STREET GLOBAL ADVISORS - DAILY INTERNATIONAL ACTIVE NL

PERFORMANCE REVIEW
JUNE 2021

© 1990, 2021

Associates, Tnc.




INVESTMENT RETURN

On June 30th, 2021, the Charlottesville Retirement System's State Street Global Advisors Daily International Active NL porifolio was valued at
$5,950,605, represenling an incresse of $353,242 from the March quarter's ending value of $5,597,363. Last quarter, the Fund posted no nel
contributions or withdrawals, while posling $353,242 in net investment retumns. Since there were no income receipts for the second quarter, the
porlfolio's net investment return was the result of net realized and unreatized capital gains totaling $353,242.

RELATIVE PERFORMANCE

During the second quarier, the State Street Global Advisors Daily International Active NL portfolio gained 6.3%, which was 3.3% greater than the
MSCI EAFE Value Net Index’s return of 3.0% and ranked in the 23rd percentile of the Infernational Value universe. Over the trailing twelve-
month period, this portfolio returned 36.4%, whici was 2.9% above the benchmark's 33.5% return, and ranked in the 62nd percentile. Since June
2011, the portfolio returned 5.5% per annum and ranked in the 79th percentile. For comparison, the MSCI EAFE Value Net Index refumed an
annualized 3.9% over the same peried,

ASSET ALLOCATION

The portfolic was fully invested in the S8GA Daily [nternational Alpha NL Fund.




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS DAILY INTERNATIONAL ACTIVE NL

JUNE 30TH, 2621

PERFORMANCE SUMMARY

EXECUTIVE SUMMARY

ASSET ALLOCATION |

Quarter FYTD /1Y 3 Year 5 Yenr Since 06/11 -
: 1000%  § "f
Total Portfolio - Gross 6.3 26.4 6.9 93 5.5 Int'l Develaped 06.0% §5,956,605
INTERNATIONAL VALUE RANK ~ (23) (62) 67) ()] 7% )
Total Portfolio 100.0% $ 5,950,605 4
T'otal Portfolio - Net 6.1 354 6.4 8.8 4,9
HAFE Value Net 3.0 33.5 3.3 7.8 3.9
Developed Markets Equity - Gross 6.3 36.4 6.9 9.3 55
INTERNATIONAL VALUE RANK ~ (23) (62} {61 (67) ()
INVESTMENT RETURN
Market Value 3/2021 $ 5,597,363
Contribs / Withdrawais 0
Income 0
Capital Gains / Losses 353,242
Markel Value 672021 $ 5,950,605
2

DAHAB ASSQCIATES, INC.




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISCRS DAILY INTERNATIONAL ACTIVENL

JUNE 30TH, 2021

INVESTMENT GROWTH
15—
E
S
=
o
~
o
@]
Z
2 sk
g
2011 ! 2012 I 2013 ' 2014 I 2015 I 2016 ! 2017 l 2038 I 2019 ! 2020 I 2021 I
=
ACTUAL RETURN LAST PERIQD
.......... 10.0% QUARTER 611 - 6/21
esssiarans 0‘0%
NET CONTRIBUTIONS 0 - 4:400.000
INVESTMENT RETURN 353,242 3,722,176
ENDING VALUE § 5,950,605 § 5,950,605
VALUE ASSUMING .
. ! | INCOME 0 0
[0 RETURN § 1L312638 i | CAPITAL GAINS (LOSSES) 353,242 3,722,176

INVESTMENT RETURN

353,242

3,722,176

3
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CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS DAILY INTERNATIONAL ACTIVE NL JUNE 30TH, 2021

TOTAL RETURN COMPARISONS

68
200

@
3
T

4o+

CUMULATIVE VALUE
g

RATE OF RETURN (%)
L
[=3
|

20
so- )
o o
0 2016 T 2007 T 2618 T 26197 202G T 2021 QTR 2 QTRS 3 QTRS YEAR YRS 5 YRS
International Value Universe
#l ——  PORTFOLIO
I EAFE VALUE NET
———ANNUALIZED—-
60~ OTR _ 20QTRS 3QTRS _YEAR '3YRS _SYRS
— 40l RETURN 6.3 132 30.5 36.4 6.9 S.3
£ {RANK) {23) @27 (54) (62) (67) (67)
E 200 5TH %ILE S 81 16.0 48.9 54.3 Ml 153
g a o_ﬂi'u‘u’q 25TH %ILE 5.8 i34 37.6 44,5 i0.9 13.0
E MEDIAN 45 106 309 389 82 106
3 0l 75TH %ILE 3.4 87 246 328 59 89
95TH %ILE 2.0 5.6 20,0 25.6 32 70
40 2016 2017 2618 2019 2020 2021* 1 EAFE V Net 3.0 1.7 3Ly 33.5 38 78
* Paztial year
k .iﬁtﬂcrha.tic.mal Valué ﬁrﬁvérsc

4 DAHADB ASSOCIATES, INC.




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS DAILY INTERNATIONAL ACTIVE NL

JUNE 30TH, 2021

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY TEN YEARS

VARIATION FROM BENCHMARK

+6

+4

2

4

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

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

Batting Average

; | |l
) || il I| G 0 Ll

40
22
13
550

COMPARATIVE BENCHMARIK:

Portfolic

Benchmark Difference

MSCI EAFE YALUE NET
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L4
-8.7
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CHARLOTTESVILLE RETIREMENT SYSTEM
AXIOM - EMERGING MARKET EQUITY
PERFORMANCE REVIEW
JUNE 2021

“Al Associates, Inc,

© 1990,202%




INVESTMENT RETURN

Qn June 304k, 2021, the Charfottesville Retirement System’s Axiom Emerging Market Equity portfolio was valued a1 $5,612,936, representing an
increase of $347,074 from the March quarter's ending value of $5,265,862. Last quarier, the Fund posted withdrawals totaling $14,066, which
partially offset the portfolio's net investment return: of $361,140. Since there were no income receipts for the second quarter, the portfelio's net
investment retumn figure was the product of net realized and unrealized capital gains totaling $361,140,

RELATIVE PERFORMANCE
During the second quarter, the Axiom Emerging Market Equity portfolio retumed 6.9%, which was 1.9% above the MSCI Emerging Markets Net
Index’s return of 5.0% and ranked in the 33rd percentile of the Emerging Markets universe, Over the trailing twelve-month period, this porffolio
returned 45. 1%, which was 4.2% above the benchmark's 40,9% performance, and ranked in the 49th percentile. Since December 20135, the account
retwrned 16.3% per annum and ranked in the FOth percenfile, For comparison, the MSCI Emerging Markets Net Index returned an annualized
13.0% over the same time frame.

ASSET ALLOCATION

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




CHARLOTTESVILLE - AXIOM EMERGING MARKET EQUITY

JUNE 30TH, 2021

PERFORMANCE SUMMARY

Quarter FYTD /1Y 3 Year 5 Year Since 12/15
[Total Portfolio ~ Gross 6.9 45,1 16,6 i6.6 16.3
EMERGING MARKETS RANK (33) {49) {2n (19} (16)
Total Portfolio - Net 6.6 437 149 154 15.2
MSCE EM Net 50 40.9 113 13.0 13.0
Emerging Markets Equity - Gross 6.9 45.1 16.0 16.6 16.3
EMERGING MARKETS RANK (33) 49 21 {19 (1m
MSCI BM Net 5.0 40.9 11.3 13.0 13.0

EXECUTIVE SUMMARY

ASSET ALLOCATION

Emerging Markets  1000%  $5,612,936 |

Total Portfolio 160.0% $35,612,936

Market Value 3/2021 $ 5,265,862
Contribs / Withdrawals - 14,066
Encome 0
Capital Gains / Losses 361,140
Marketl Value 6/2021 $ 5,612,936

DAHAB ASSCCIATES, INC.




CHARLOTTESVILLE - AXIOM EMERGING MARKET EQUITY

JUNE 30TH, 2021

INVESTMENT GROWTH

2
—
=1
Q
o
£iy
O
(78]
Z
Q
[
g .l
2016 ! 2017 'l 2018 I 2019 I 2020' f 2021 I
ACTUAL RETURN I} LAST PERIOD
veememes 10.0% i QUARTER 12/15 - 6/21
- 0.0% ]
= T T | BEGINNING VALUE $ 5,265,862 $ 2,584,210
NET CONTRIBUTIONS - 14,066 208,825
INVESTMENT RETURN 361,140 3,237,551
| | ENDING VALUE $ 5,612,936 $ 5,612,936
VALUE ASSUMING
of BT INCOME 0 200,058
IQMRETURN S 4097684 CAPITAL GAINS (LOSSES) 361,140 2,947,493
S INVESTMENT RETURN 364,140 3,237,551

3
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CHARLOTTESVILLE - AXIOM EMERGING MARKET EQUITY

JUNE 30TH, 2021

TOTAL RETURN COMPARISONS

RATE OF RETURN (%)

-

RATE OF RETURN (%)

2020 T 2021 ZFQTRS 3QTRS YEAR 3 YRS 5YRS
Emerging Markets Universe
B ——
I
— - ANNUALIZED- =
QTR 2QTRS 2QTRS _YEAR _3¥RS _SYRS
6.9 6.2 27.8 45,1 16.0 16.6
(33) (70) (64) (49) 213 (1%
A1
2 14.3 22.6 49.5 64.3 209 19.0
an 7.6 136 371 500 15T 159
- B 5.4 87 306 446 1zl 138
3.7 53 258 399 3.9 116
G.8 W 163 28.0 4.5 7.0
2620 2021 .0 74 28.6 40.9 113 13.6

. }.Emc.rging Markéts Universe

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - AXIOM EMERGING MARKET EQUITY

JUNE 30TH, 2621

VYARIATION FROM BENCHMARK

+6
+4
+2
0

N

4

2016 2017 2018

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY

2019 2020 2021

Total Quarters Observed 22
Quarters At o1 Above the Benchimark 16
Quariters Below the Benchmarlk 6
Batting Average 27

COMPARATIVE BENCHMARK: MSCI EMERGING MARKETS NET

Date Portfolio Benchmark Difference
3/16 3.4 5.7 2.3
6/16 3.1 0.7 2.4
0/16 9.4 9.0 0.4
12/16 -6.3 -4.2 2.1
3/17 11.8 11.4 0.4
6/17 7.6 6.3 1.3
917 10.3 1.9 2.4
12/17 7.5 7.4 0.1
3/18 2.8 14 1.4
6/18 -8.2 -8.0 -0.2
9/18 -2.6 -1 -L5
12/18 -8.3 -1.5 -10
3119 11.1 9.9 1.2
6/19 2.7 0.6 2.1
9/19 -2.0 -4.2 2.2
12/19 12.6 11.8 0.8
3/20 214 -23.6 2.2
620 221 18.1 4.0
9/20 13.5 9.6 3.9
12/20 204 19.7 0.7
3/21 -0.7 23 -3.0
6/21 6.9 5.0 1.9

DAHAB ASSCCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM

STATE STREET GLOBAL ADVISORS - MSCI EMGM INDEX FUND

PERFORMANCE REVIEW
JUNE 2021

© 1996, 2021

Agsociates, Inc.




INVESTMENT RETURN

On June 30th, 2021, the Charlotiesville Retirement System's State Street Global Advisors MSCI EMGM Index Fund was valued at $4,160,006,
representing an increase of $199,179 from the March quarter's ending value of $3,960,827. Last quarter, the Fund posted no net contributions or
withdrawals, while posting $199,179 in net invesiment retarns. Since there were ne income receipis for the second quarter, the portfolio's net
investment return was the result of net realized and unrealized capital gains totaling $£99,179.

RELATIVE PERFORMANCE

Total Fund

During the second quarter, the State Street Global Advisors MSCI EMGM Index Fuad gained 5.0%, which was equal to the MSCI Emerging
Markets Net Index’s return of 5.0% and ranked in the 55th percestile of the Emerging Markets uaiverse. Over the trailing twelve-menih period,
this porifolio returned 40.6%, which was 0.3% below the benchmark's 40.9% return, and ranked in the 72nd percentile. Since June 2018, the
portfolio returned 11.2% per annum and ranked in the 64th percentile. For comparison, the MSCI Emerging Markets Net Index refumed an
annualized 11.3% over the same period.

ASSET ATLLOCATION

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




CHARI.OTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EMGM INDEX FUND

JUNE 30TH, 2021

PERFORMANCE SUMMARY

EXECUTIVE SUMMARY

ASSET ALLOCATION

Quarter FYTDh/1Y 3 Year 5 Year
Ei ing Markets 1006.0% 160,
Total Portfolio - Gross 5.0 0.6 n2 merging Merkets  100.0%  § 4,160,006
EMERGING MARKETS RANK (55) (72) (04} ———-
Total Portfolio 100.0% $ 4,160,006
[Total Portfolio - Net 5.0 40.5 1.1 e
MSCI EM Net 58 40.9 113 13.0
Emerging Markets Equity - Gross 5.8 40.6 t12 a
EMERGING MARKETS RANK {55) (12 (64)
MSCI EM Net 5.0 40.9 {1.3 13.0
Market Value 3/2021 $ 3,960,827
Contribs / Withdrawals 0
” Income 0
Capital Gains / Losses 194,179
Market Value 6/202] $ 4,160,006
2 DARAB ASSOCIATES, INC.




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCE EMGM INDEX FUND

JUNE 30TH, 2621

INVESTMENT GROWTH
5
2T
—
-
O
o i
r,
@]
2 o
S
»—1
g L
20i8 2019 l 2020 2021 f 2022 I
ACTUAL RETURN LAST THREE
.......... 10.0% QUARTER YEARS
ol BEGINNING VALUE $ 3,960,827  § 3,023,273
NET CONTRIBUTIONS 0 0
INVESTMENT RETURN 199,179 1,136,733
ENDING VALUE §4,160,006  § 4,160,006
VALUEASSUMING ||
% RET INCOME 0 0
| [00%RETURN § 40B976 || | CAPITAL GAINS (LOSSES) 199,179 1,136,733
| INVESTMENT RETURN 199,179 1,136,733

3
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CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EMGM INDEX FUND JUNE 30TH, 2021

TOTAL RETURN COMPARISONS

H
H 80—
150 - E
i g 0
§ 100 —
< 100
E 2 40t
<9
56 ¢
B oo i
5 5 '
Y= T w7 T wmw T W ¢ 20m 20 0 YEAR 1YRS 5YRS 1
Emerging Markets Universe
@ -———  PORTFOLIO
[ e MSCI EM NET
]
——ANKUALIZED——— |}
60, QTR _ 2QTRS 3QTRS _YEAR _3YRS _SYRS
a0l RETURN 5.0 74 284 406 112 -
2 (RANK) (55) (59) (62) (72} {64) e
5 20p A ™ STH %ILE 143 226 495 643 209 190
AR 25TH %ILE 7.6 13.6 371 50.0 157 159
E MEDIAN 5.4 87 - 306 446 tnb 138
5 0k 75TH %ILE 3.7 53 258 309 99 116
95TH %ILE 0.8 1.2 16.3 28.0 4.5 1.0
015 2017 2018 2019 2020 2021% EM Net 50 T4 286 409 I3 1ng
* Partial yeur

Emerging Markets Universe

4 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS M3SCI EMGM INDEX FUND JUNE 30TH, 2021

+3
+2

+1

VARIATION FROM BENCHMARK

2018 2019 2020

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

Batting Average

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY

2021

12

750

COMPARATIVE BENCHMARK: MSCI EMERGING MARKETS NET

RATES OF RETURN

Date Portfolio Benchmark Difference
9/18 -1.1 -1.1 0.0
12/18 1.5 -1.5 0.0
3/19 0.9 9.9 0.0
6/19 0.6 0.6 0.0
9/19 4,2 4.2 0.0
12/19 1.8 118 0.0
3/20 -23.6 «23.6 0.0
6/20 18.1 18.1 0.0
9/20 9.5 9.6 <001
{220 18.6 19.7 -0.1
3721 22 23 -0.1
621 5.0 50 0.0

5 DAHAB ASSCCIATES, INC,




CHARLOTTESVILLE RETIREMENT SYSTEM
PRUDENTIAL - PRISA
PERFORMANCE REVIEW
JUNE 2021
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INVESTMENT RETURN

Cn Fune 30th, 2021, the Chardottesviile Retirement Systemi's Prudential PRISA portfolio was valued at $3,227,906, representing an increase of
$327,483 fiom the March quarter's ending value of $8,900,423. Last guarter, the Fund posted withdrawals totaling $22,251, which partially offset the
perifolio's net investmrent retuen of $349,734. Since there were no income receipts for the second quarter, the portfolio's net investment return figure
was the product of net realized and unrealized capital gains totaling $349,734.

RELATIVE PERFORMANCE
During the second guarter, the Prudential PRISA account returited 3.5%, which was equal to the NCREIF NFI-ODCE Index's retwn of 3.9%. Over

the trailing year, the portfolio returned 8.2%, which was 0.2% above the benchmark's 8.0% return. Since December 2012, the Prudential PRISA
portfolio returned 9.8% per annum, while the NCREIF NFI-ODCE Index returned an annualized 9.2% over the same time frame,

ASSET ALLOCATION

The portfolio was fully invested in the PRISA Fund.




CHARLOTTESVILLE - PRUDENTIAL PRISA JUNE 30TH, 2021

EXECUTIVE SUMMARY
PERFORMANCE SUMMARY ASSET ALLOCATION
Quarter FYTD/1Y 3 Year 5 Year Since 12/12 :
0,
[Total Portfolio - Gross 3.9 3.2 6.5 7.1 9.8 Real Assels 100.0% $9,227,906
. o

otal Portfolio - Net 37 72 5.4 6.1 8.7 Total Portfolio  1000%  §9,227,906

NCREIF ODCE 19 8.0 5.5 6.6 9.2
Real Assets - Gross 3.9 8.2 6.5 T.i 9.8

NCREIF ODCE 19 8.0 5.5 6.6 9.2

INVESTMENT RETURN

Market Value 3/2021 % 8,900,423
Contribs / Withdrawals -22,251
Income ¢
Capital Gains / Losses 349,734
Market Value 6/2021 $ 9,227,906

2 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - PRUDENTIAL PRISA

JUNE 30TH, 2021

INVESTMENT GROWTH

MILLIONS OF DOLLARS

I i

2013 2014 2015 2016 2017 2018 2019 2020 2021
ACTUAL RETURN LAST PERIOD
- - 8.0% QUARTER 12112 - 6/21
................... 0.0%
1| BEGINNING VALUE $ 8,900,423 $ 2,275,000
NET CONTRIBUTIONS -22,251 1,826,167
INVESTMENT RETURN 349,734 5,126,739
ENDING VALUE $ 9,227,906 $ $,227,9006
VALUE ASSUMING ;

o T INCOME 0 1,555,883
DTN 3 ST} | CapiL Gams osses
A INVESTMENT RETURN 340,734 5,126,739

3 DAHAB ASSOCIATES, INC,




CHARLOTTESVILLE - PRUDENTIAL PRISA

JUNE 30TH, 2021

+3

+2

+1

YARIATION FROM BENCHMARK

2013 2014 2015 2016 2017 2018 201% 2020 2021

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

Batting Average

Date

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

RATES OF RETURN '
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CHARLOTTESVILLE RETIREMENT SYSTEM
PRUDENTIAL - PRISA 11
PERFORMANCE REVIEW
JUNE 20621

© 1990, 2021

Associates, [nc.




INVESTMENT RETURN

On June 30th, 2021, the Charlottesville Retirement System's Prudentiai PRISA I portfolio was vaiucd at $8,955,591, representing an increase of
$4 10,593 from the March quarter's ending value of $8,544,998. Last quarter, the Fund posted withdrawals totaling $25,635, which partially offset the
portfolio's net investment return of $436,228, Since there were no income receipis for the secend guarter, the portfolic’s net investment retum figure
was the product of net realized and unrealized capital gains totaling $436,228.

REEATIVE PERFORMANCE

During the second quarter, the Prudential PRISA T account returned 5.1%, which was 1.2% above the NCREIF NFI-ODCE Index's refum of
3.9%. Over the trailing year, the portfolio returned 9.6%, which was 1.6% above the benchmark's 8.0% return. Since December 2015, the
Prudential PRISA II pertfolio returned 8.0% per annum, while the NCREIF NFI-ODCE index returned an annualized 6.8% over the same time
frame.

ASSET ALLOCATION

The portfolio was fufly invested in the PRISA 11 Fund.




CHARLOTTESVILLE - PRUDENTIAL PRISA 1] JUNE 30TH, 2021
EXECUTIVE SUMMARY
PERFORMANCE SUMMARY ASSET ALLOCATION
Quarter FYTD /1Y 3 Year 5 Year Since 12/15 |
100.0% 8,955,591 |
[Total Portfelip - Gross 5.1 9.6 6.5 7.7 8.0 Real Assals 00.0% s ? -
i 0% ,955,591
Total Portfolio - Net 48 83 53 6.4 67 Total Portfolio 100.0%  $8935,591 |
NCREIF ODCE 39 3.0 5.5 6.6 6.8
Real Assets - Gross 5.1 9.6 6.5 1.7 8.0
NCREIF ODCE 39 8.0 5.5 6.6 6.8
INVESTMENT RETURN
Market Value 3/2021 % 8,544,998
Contribs / Withdrawals -25,635
Income 0
Capital Gains / Losses 436,228
Market Value 6/2021 $ 8,955,591
2 DAHAB ASSCCIATES, INC.




CHARLOTTESVILLE - PRUDENTIAL PRISA 11

JUNE 30TH, 2021

INVESTMENT GROWTH

:
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ST
2016 T 2017 ! 2018 2019 . ! 2020 2021 I
ACTUAL RETURN LAST PERIOD
''''''''' 8.0% QUARTER 12/15 - 6/21
- 0.0%

P BEGINNING VALUE % 8,544,998 $ 4,411,662

NET CONTRIBUTIONS -25,635 1,678,525

INVESTMENT RETURN 436,228 2,865,404

ENDING VALUE $ 8,955,591 $ 8,955,591

VALUE ASSUMING i
0/ T E ] INCOME 0 668,704
' INVESTMENT RETURN 436,228 2,865,404

3
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CHARLOTTESVILLE - PRUDENTIAL PRISA il JUNE 30TH, 20621

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

RATES OF RETURN
VARIATION FROM BENCHMARK

Dale Porifolio Benchmark Difference
+3 3/16 2.5 2.2 0.3
© 6/16 2.7 2.1 0.6
916 24 2.1 0.3
+1 | 12/16 2.8 21 0.7
0 - ™ l_ll.- Eamli=__m_ 17 1.2 1.8 0.6
| u l 6/17 2.3 17 0.6
-1l 17 1.7 1.9 -0.2
12/17 2.5 2.1 04
2 3/18 3.1 22 0.9
.3 6/18 2.3 2.0 0.3
2016 2017 2018 2019 2020 2021 9/18 2.3 2.1 0.2
12/18 1.5 1.8 -0.3
3/19 2.0 1.4 0.6
6/19 14 1.0 0.4
) : /19 1.7 1.3 0.4
Total Quarters Observed 22 12/19 2. L5 0.6
Quarters At or Above the Benchmark 17 3/20 13 1.0 03
Quarters Below the Benchmark 5 6/20 -2.4 -1.6 -0.8
Batling Average 773 9/20 04 0.5 0.1
12/20 1.7 1.3 0.4
3/21 2.1 2.1 0.0
6/21 5.1 3.9 1.2

4 DDAHAD ASSOCIATES, INC.
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INVESTHMENT RETURN

As of June 30th, 2021, the Charlottesville Retirement System's Ceres Pastners Cercs Farms portfolio was valued at $4,998,375, which represented an
increase of $1,088,003 from the March quarler's ending value of $3,910,372, Last guarter, the porifolio recorded total net contributions of $966,771
and a net investment gain equaling $121,232, li: the absence of income receipis for the quarter, the portfolio's net investment retumn figure was e
product of net realized and unrealized capital gains totating $121,232.

RELATIVE PERFORMANCIE,

In the second quarier, the Ceres Partners Ceres Farms account returned 2.8%, which was 1.3% above the NCREIF Farmland Index's retum of
1.5%. Over the trailing year, the account refurned 12.4%, which was 7.4% greater than the benchmark's 5.0% return, Since December 2015, the
account returned 7.3% on an annualized basis, whife the NCREIF Farmland Index returned an annualized 5.5% over the same period.

ASSET ALLOCATION

The portfolio was fully invested in Ceres Fanms, LLC af the end of the quarter,



CHARLOTTESVILLE - CERES PARTNERS CERES FARMS

JUNE 30TH, 2021

EXECUTIVE SUMMARY
PERFORMANCE SUMMARY ASSET ALLOCATION
Quarter FYTD /1Y 3 Year 5 Year Since 12/15
0,
Total Portfolio - Gross 2.8 12.4 9.0 7.5 7.3 Real Asses 1000%  $4,998,375
H 9,
Total Portfolio - Net 2.0 9.0 63 52 5.0 Toial Portfolio  100.0%  $4,998375 4
NCREEF Farmland 1.5 5.0 4.8 55 55
Real Assets - Gross 28 12.4 5.0 7.5 73
NCREIF Farmland 1.5 5.0 4.8 5.5 5.5
INVESTMENT RETURN
Market Value 3/2021 $ 3,910,372
Contribs / Withdrawals 966,771
Inceme &
Capital Gains / Losses 121,232
Market Value 6/2021 $ 4,998,375
2 DAHAB ASSOCIATES, INC,




CHARLOTTESVILLE - CERES PARTNERS CERES FARMS JUNE 30TH, 2021
INVESTMENT GROWTH
.
;
;
%
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o
[
[
O
2
e
b
g L
2016 2017 ! 2018 2019 ! 2020 2021 !
ACTUATL RETURN LAST PERIOD
- 100% QUARTER 12/15 - 6/21
- 0.0%

BEGINNING VALUE $ 3,910,372 $ 3,052,015

NET CONTRIBUTIONS 966,771 570,901

INVESTMENT RETURN 121,232 1,375,459

ENDING VALUE § 4,998,375 §74,998,375

VALUE ASSUMING _

v | Ncomz 0 370,260

JOO%RFIURN & 562417 || | CAPITAL GAINS (LOSSES) 121,232 1,005,198

o INVESTMENT RETURN 121,232 1,375,459

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - CERES PARTNERS CERES FARMS JUNE 3071, 2021

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: NCREIF FARMLAND INDEX

RATES OF RETURN

VARIATION FROM BENCHMARK

Date Portfolio Benchmark Difference
+6 3/16 1.1 1.4 0.3
+4 6/16 1.6 1.3 0.3
9/16 0.7 14 -0.7
42 I I 12/16 1.7 2.9 -1.2
= n _ 1 <1 _Imm II Y17 13 0.5 0.8
] Bl L | 617 1.3 1.6 0.3
) 9/17 1.1 ‘ 1.0 0.1
12/17 1.8 2.9 -11
4 318 0.8 13 0.5
-6 6/18 2.1 1.1 1.0
2016 2017 2018 2019 2620 2021 9/18 1.2 13 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
o i 919 1.1 1.0 0.1
Total Quarters Ohserved 22 12/19 2.6 23 03
Quarters At or Above the Benchmarlk 14 3/20 1.4 0.1 L5
Quarters Below the Benchmark 8 6/20 1.5 0.6 0.9
Balting Average 636 9/20 L7 Y 0.7
12720 - 4.2 1.6 2.6
3721 32 0.9 2.3
6/21 . 28 L5 1.3

4 DAHAB ASSOCIATES, INC.
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INVESTMENT RETURN

On June 30th, 2021, the Chatlottesville Retirement System's UBS AgriVest Farmland portfolio was valued al $3,930,966, representing an increase of
$58,049 from the March quarter's ending value of $3,872,917. Last quarter, the Fund posted withdrawals totaling $9,762, which partially offset the
portfolio's nel investment retum of $67,811, Income receipts totating $30,798 ples net realized and nnrealized capital gains of $37,013 combined to
produce the portfolie's net investment retur.

RELATIVE PERFORNMANCE
For the second quarter, the UBS AgriVest Farmland account gained 1.8%, which was 0.3% greater than the NCREIF Farmiand lndex's retarn of

1.5%. Over the trailing twelve-month period, the account returned 5.2%, which was 0.2% above the benchmark's 5.0% performance. Since March
2016, the portfolio refurned 5.2% per anmum, while the NCREIF Fanmland Index returned an annualized 5,5% over the same pericd.

ASSET ALLOCATION

The portfolio was fully invested in the UBS AgriVest Farmland Fund,




CHARLOTTESVILLE - UBS AGRIVEST FARMLAND ' JUNE 30TH, 2021

EXECUTIVE SUMMARY
PERFORMANCE SUMMARY ASSET ALLOCATION

Quarter FYTD /1Y 3 Year 5 Year Since 03/16 !

[

[Total Portfalio - Gross 1.8 52 4.5 5.1 52 Real Assets 100.0%  $3,930,966 |

. N :

Total Portfolio - Net LS 42 5 4.0 4 ,  TowlPorfolio  J000% - $3,930.966 |
NCREIF Farmland B.5 5.0 4.8 55 5.5
Real Assets - Gross 18 52 4.5 5.1 52
NCREIF Farmland 1.5 5.0 4.8 5.5 5.5

INVESTMENT RETURN

Market Value 3/2021 $ 3,872,917
Contribs / Withdrawals -9,762
[ncome 30,798
Capital Gains / Losses 37,013
Marketl Value 6/2021 $ 3,930,966

2 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - UBS AGRIVEST FARMLAND JUNE 30TH, 2021

INVESTMENT GROWTH
6 —
20
—
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Z o
Q
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S .t
2016 ! 2017 I 2018 I 2019 l 2020 [ 2021 ]
ACTUALRETURN | | LAST PERIGD
________ 10.0% j QUARTER 3/16 - 6/21
e 0.0%
i R BEGINNING VALUE $ 3,872,917 $ 3,180,559
NET CONTRIBUTIONS -9,762 -187,496
INVESTMENT RETURN 67,811 937,903
‘ ENDING VALUE $ 3,930,966 $ 3,930,960
VALUE ASSUMING
o RET 1 INCOME 30,798 637,528
powmnennt s siosioll | S5 oams aosses
' INVESTMENT RETURN 67,811 937,903

3 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - UBS AGRIVEST FARMLAND

JUNE 30T, 2021

+3

+2

+1

-1

2

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: NCREIF FARMLAND INDEX

VARIATION FROM BENCHMARIK

2016 2017 2018 2019 2020 2021

Total Quarters Observed 21
Quarters At or Above the Benchmark 13
Quarters Below the Benchmarlk 8
RBatting Average 519

RATES OF RETURN

Date Portfolio Benchmark Difference
6/16 1.7 1.3 0.4
9/16 0.8 1.4 -0.6
12/16 2.4 2.9 -0.5
n7g 1.0 0.5 0.5
6/17 1.5 1.6 -0.1
9/17 1.4 1.0 0.4
12/17 1.0 2.9 -1.9
3/18 1.4 1.3 0.1
6/18 1.9 1.1 0.8
9/18 1.0 1.3 -0.3
12/18 1.3 2.8 -1.5
319 0.8 0.7 0.1
6/19 0.5 0.7 0.2
914G 1.2 1.0 0.2
12/19 0.7 2.3 -1.6
3120 2 -0.1 i3
6/20 i1 0.6 0.5
9/20 £3 1.0 0.3
12/20 1.2 1.6 0.4
3721 0.9 0.9 0.0
6121 i.8 1.5 0.3

DABAB ASSOQCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM
EARNEST PARTNERS - CORE FIXED INCOME
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INVESTMENT RETURN

On June 30th, 2021, the Chariottesville Retirement System's Eamnest
Partrers Core Fixed income poritolio was valued at $36,823,305,
representing an increase of $767,327 from the March quarter's ending
value of $36,055,978. Last quarier, the Fund posied no net
condributions  or withdrawals, while posting $767,327 in net
investment returns. income receipts totaling $248,688 plus net realized
and unrealized capital gains of $518,639 combined to produce the
portfolio's net investment refumn figure,

RELATIVE PERFORMANCE

Total Fund

For the second quarter, ihe Eamnesi Partners Core Fixed income
portfolio returned 2.1%, which was 0.3% above the Bloomberg
Barclays Aggregate Index's return of 1.8% and ranked in the 31s!
percentile of the Core Fixed Income universe. Over the trailing year,
this portfolio returned 1.9%, which was 22% pgreater than the
benchmark's -0.3% return, ranking in the 28th percentile. Since June
2011, the account returned 3.9% on an anmualized basis and rauked in
the 57th percentite. The Bioomberg Barclays Aggregate Index
returned an annualized 3.4% over the same time frame.

ASSET ALLOCATION

At the end of ihe second quarter, fixed income comprised 99.5% of
the total portfolio ($36.6 million), while cash & equivalents
comprised the remaining 0.5% (3189,281).

BOND ANATYSIS

At the end of the quarter, nearly 25% of the total bond portfolio was
comyprised of USG quality securities, Corporate securities, rated AAA
through less than BBB made up the remainder, giving the portfolio an
averall average quality rating of AA. The average maturity of the
portfolio was 11,17 years, longer thau the RBloomberg Barclays
Agpregate Index's 8.53-year matwity. The average coupon was
3.47%.



CHARLOTTESVILLE - EARNEST PARTNERS CORE FIXED INCOME JUNE 30TH, 2021

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY ASSET ALLOCATION

Qunarter  EYTD/IY 3 Year 5 Year Sinee 06/1¢

' i 0,

Total Portfolio - Gross 21 1.9 5.5 34 39 E"‘eld Income 92.: ;: $ 36,T34,224

CORE FIXED INCOMERANK ~ (31) 28 85) (66} 2 o = 2281

. .

Tatal Portfolio - Net 2.1 16 5.3 32 36 Total Portfolio - 100.0% 5 36,823,305 |
Aggregate Index 1.8 -0.3 53 3.0 34
Fixed Income - Gross 22 1.9 5.6 35 3.9
CORE FIXED INCOME RANKE ~ (28) (28) (79) (65) (52)
Aggregate Index 1.8 -0.3 5.3 3.0 34

Market Value 3/2021 $ 36,055,978
Contribs / Withdrawals 0
Income 248,688
Capital Gains / L.osses 518,639

Market Value 6/2021 3 36,823,305

2 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - EARNEST PARTNERS CORE FIXED INCOME

JUNE 30TH, 2021
INVESTMENT GROWTH
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20 | B o ‘l,"
2011 I 2012 2013 ! 2014 ! 2015 I 2016 2018 ] 2019 ! 2020 I 202¢ I
s N CTUAL RETURN LAST .PERIOD
- 6.0% QUARTER 6/11 - 6/21
- 0.0%
T BEGINNING VALUE $36,055,378 $27,815,106
NET CONTRIBUTIONS 0 -2,159,305
INVESTMENT RETURN 767,327 11,167,504
ENDING VALUE $ 36,823,305 $ 36,823,305
VALUE ASSUMING
o 5 INCOME 248,688 £1,351,592
6‘:% RETURN 5 . 43’9]9’908 CAPITAL GAINS (LOSSES) 518,639 -184,088

INVESTMENT RETURN

3

767,327

[1,167,504

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - EARNEST PARTNERS CORE FIXED INCOME JUNE 30TH, 2021

TOTAL RETURN COMPARISONS

1
10~ |
150 - |
g
:
o
Z )
4 5
é 56 "
(&
5 2
0 W6 Tzl T 2008 T 2019 T 2020 T z021 5 QIR 2QTRS 3QIRS  YEAR IYRS S YRS
Core Fixed Income Universe
B —— PORTFOLIO
- AGGREGATE INDEX
~—mANNUALIZED——
15- QTR _ 20QTRS 3QIRS _YEAR _3YRS _5YRS
~ RETURN 24 0.3 04 1.9 5.5 3.4
£ , (RANK) Gh (B D @) 6D ()
E . S5TH %ILE 26 80 3t 4.9 70 47
;? 25TH %ILE 2.2 6.9 0.6 2.0 6.5 40
@ e MEDIAN 20 14 01 L0 61 37
§ ’ : T5TH %ILE 1.9 -1.7 0.8 8.1 57 34
: 95TH %ILE 1.5 2.1 13 0.6 5.1 3.0
2016 2017 2018 2019 2020 2021% Agg L8 16 0.9 0.3 53 3.0
* Panial year .

Core Fixed Income Universe

4 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - EARNEST PARTNERS CORE FIXED INCOME JUNE 30TH, 2021

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

RATES OF RETURN
VARIATION FROM BENCHMARK
Date Portfolio Benchmark | Difference
9111 43 18 0.5
+3 1211 L6 Ll 03
342 0.5 0.3 0.2
+2 6/12 24 2.1 3
9/12 L6 1.6 0.0
12/12 0.5 02 0.3
+1 3/13 0. -0, 6.0
Lo L1 1 T & 7
0 ll“.......l.__‘.. . L - _--I.I- _EN 1213 0:2 -0:1 0:3
l 314 18 18 6.0
6i14 20 2.0 00
-1 o114 05 02 03
12114 17 L8 6.l
2 3415 1.9 16 ¢3
- 8115 08 14 05
95 1.3 12 0.l
1215 0.3 06 03
-3 3/16 2.4 10 06
2011 2012 2013 2014 2015 20606 2087 2018 2019 2020 2621 16 19 29 01
: 9116 03 0.5 032
12/16 2t 30 09
g 09 08 0.1
6117 L4 14 0.6
9417 09 0.8 0.1
1217 0.4 04 0.0
3418 0.8 -5 0.7
Total Quarters Observed 40 e o o 29
12/18 L7 16 0.1
Quarters At or Above the Benchmark 30 719 24 29 05
619 29 31 02
Quarters Below the Benchmark .10 919 1.9 23 04
12/19 2.0 02 0.2
§ er 1120 1.3 31 -18
Batting Average 750 i b 78 0
. 920 1.5 0.6 09
12/20 97 07 0.0
1 24 34 10
621 21 18 0.3

5 . . DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - EARNEST PARTNERS CORE FIXED INCOME

JUNE 30TH, 2021
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PERCENT CF PORTFOLIO
1
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No. of Sccurities
Duration

YTM

Average Coupon
Avg Maturity / WAL
Average Quality

AGGREGATE INDEX
12,200

6.58
1.51
2.55
8.53
AA

DAHAB ASSOCIATES, INC,




