
GRAND RAPIDS POLICE AND FIRE RETIREMENT SYSTEM PUBLIC ACT 314 ASSET ANALYSIS Market  Values as of September 30, 2021

Prior Month Current Percent Target Actual Target 
Investment Manager Market Value Market Value of Assets Difference Percent Percent Variance
------------------------------------------ ------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------ --------------------------------------------------- ----------------------------------------------------------------------------------------------

NORTHERN TRUST ASSET MANAGEMENT (PASSIVE CORE EQ)  11/2001
Cash, Money Market Fund & Accrued Income 7,000,000
S & P 500 Fund (Collective Fund) 57,157,426
TOTAL ASSETS $68,287,296 $64,157,426 ($4,129,870) 11.50% 12.40% 0.90%
CASH ACCOUNT TRANSFER ($1,000,000)

WELLINGTON MANAGEMENT (CORE/GROWTH EQUITY)  09/1999
Cash, Money Market Fund & Accrued Income 2,983,554
Small Cap 2000 Institutional Fund 13,561,318
TOTAL ASSETS $17,055,854 $16,544,872 ($510,982) 2.70% 3.20% 0.50%

PIMCO STOCKSPLUS (INDEX EQUITY) 09/2000
Cash, Money Market Fund & Accrued Income 0
S&P 500 Index Plus Fund $18,247,238
TOTAL ASSETS $19,146,666 $18,247,238 ($899,428) 3.60% 3.53% -0.07%

NEUBERGER BERMAN (INTERNATIONAL EQUITY)  03/2011
Cash, Money Market Fund & Accrued Income 5,000,000
International Equities Mutual Fund (Foreign Stocks) $45,226,290
TOTAL ASSETS $53,784,366 $50,226,290 ($3,558,076) 8.90% 9.71% 0.81%
CASH ACCOUNT TRANSFER ($525,000)

HARDING LOEVNER LP (ADRS)  03/2015
Cash, Money Market Fund & Accrued Income 7,038,469
International Equities (ADRS) $42,098,383
TOTAL ASSETS $51,839,203 $49,136,853 ($2,702,351) 8.90% 9.50% 0.60%

BLACKROCK INSTITUTIONAL TRUST CO (GLOBAL EQUITY)  05/2019
Cash, Money Market Fund & Accrued Income 0
Global Low Volatility Equity $47,923,458
TOTAL ASSETS $49,676,833 $47,923,458 ($1,753,375) 10.00% 9.26% -0.74%

CENTERSQUARE (REAL ESTATE)  10/2019
Cash, Money Market Fund & Accrued Income 137,317
Real Estate $26,511,212
TOTAL ASSETS $28,144,807 $26,648,529 ($1,496,278) 5.00% 5.15% 0.15%

WELLINGTON MANAGEMENT (COMMODITIES)  01/2013
Cash, Money Market Fund & Accrued Income                   0
CIF II Commodities Fund 25,651,151
TOTAL ASSETS $25,192,651 $25,651,151 $458,500 5.00% 4.96% -0.04%

BROWN BROTHERS HARRIMAN (TIPS)  04/2015
Cash, Money Market Fund & Accrued Income                   0
TIPS 23,507,445
TOTAL ASSETS $23,693,643 $23,507,445 ($186,198) 5.00% 4.54% -0.46%

HARVEST FUND ADVISORS (MASTER LIMITED PARTNERSHIPS)  02/2015
Cash, Money Market Fund & Accrued Income                   154,331
MLP's 25,849,850
TOTAL ASSETS $24,800,468 $26,004,181 $1,203,713 5.00% 5.03% 0.03%

ADAMS STREET PARTNERS 2010 (PRIVATE EQUITY)  04/2010
Cash, Money Market Fund & Accrued Income 0
Private Equity $4,391,647
TOTAL ASSETS $3,985,621 $4,391,647 $406,026 0.85%
CAPITAL CONTRIBUTIONS $0
CASH DISTRIBUTIONS ($57,293)

ADAMS STREET PARTNERS 2013 (PRIVATE EQUITY)  06/2013
Cash, Money Market Fund & Accrued Income 0
Private Equity $7,242,224
TOTAL ASSETS $6,732,158 $7,242,224 $510,066 1.40%
CAPITAL CONTRIBUTIONS $0
CASH DISTRIBUTIONS ($258,972)

ADAMS STREET PARTNERS 2015 (PRIVATE EQUITY)  07/2015
Cash, Money Market Fund & Accrued Income 0
Private Equity $10,393,951
TOTAL ASSETS $8,995,467 $10,393,951 $1,398,484 2.01%
CAPITAL CONTRIBUTIONS $0
CASH DISTRIBUTIONS $0

ADAMS STREET PARTNERS 2017 (PRIVATE EQUITY)  06/2017
Cash, Money Market Fund & Accrued Income 0
Private Equity $7,048,944
TOTAL ASSETS $5,800,037 $7,048,944 $1,248,907 1.36%
CAPITAL CONTRIBUTIONS $270,000
CASH DISTRIBUTIONS ($133,113)

ADAMS STREET PARTNERS 2019 (PRIVATE EQUITY)  11/2019
Cash, Money Market Fund & Accrued Income 0
Private Equity $3,445,526
TOTAL ASSETS $2,864,565 $3,445,526 $580,961 0.67%
CAPITAL CONTRIBUTIONS $0
CASH DISTRIBUTIONS $0

ABERDEEN ASSET MANAGEMENT (PRIVATE EQUITY)  11/2011
Cash, Money Market Fund & Accrued Income 0

7 Private Equity $7,069,874
TOTAL ASSETS $6,992,920 $7,069,874 $76,954 1.37%
CAPITAL CONTRIBUTIONS $0
CASH DISTRIBUTIONS ($749,423)

TOTAL PRIVATE EQUITY: 5.00% 7.65% 2.65%

GROSVENOR CAPITAL MANAGEMENT (PRIVATE CREDIT)  09/2018
Cash, Money Market Fund & Accrued Income  0
Private Credit 15,895,223
TOTAL ASSETS $15,782,852 $15,895,223 $112,371 3.30% 3.07% -0.23%
CAPITAL CONTRIBUTIONS $0
CASH DISTRIBUTIONS $0

50 SOUTH CAPITAL ADVISORS (PRIVATE CREDIT)  10/2018
Cash, Money Market Fund & Accrued Income  0
Private Credit 5,492,421
TOTAL ASSETS $5,391,241 $5,492,421 $101,180 1.70% 1.06% -0.64%
CAPITAL CONTRIBUTIONS $0
CASH DISTRIBUTIONS ($186,970)

BAIRD ADVISORS (CORE FIXED)  03/2003
Cash, Money Market Fund & Accrued Income  1,013,962
Bonds 53,217,130
TOTAL ASSETS $54,701,420 $54,231,092 ($470,328) 12.30% 10.48% -1.82%

WESTERN ASSET MANAGEMENT (ACTIVE FIXED)  03/2004
Cash, Money Market Fund & Accrued Income  0
Bonds 54,234,077
TOTAL ASSETS $54,787,946 $54,234,077 ($553,869) 12.30% 10.48% -1.82%

SUMMARY

Cash, Money Market Fund & Accrued Income* $20,392,446 3.90%
Fixed Income 107,451,207 20.60%
Common Stock 88,965,982 17.06%
Foreign Stock 45,226,290 8.67%
Global Low Volatility 47,923,458 9.19%
ADRs 49,136,853 9.42%
Real Estate 26,511,212 5.08%
Commodities 25,651,151 4.92%
Private Equity 39,592,166 7.59%
Private Credit 21,387,644 4.10%
Treasury Inflation Protected Securities 23,507,445 4.51%
Master Limited Partnerships 25,849,850 4.96%

--------------------- -------------
TOTAL ASSETS $530,615,773 $521,595,702 100.00% ($9,020,071) 100.00% 100.00%
CASH ACCOUNT TRANSFER $1,525,000

* Includes $4,103,281 held in Cash Account 
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