GRAND RAPIDS GENERAL RETIREMENT SYSTEM PUBLIC ACT 314 ASSET ANALYSIS Market Values as of May 31, 2020

Prior Month Current Percent Target Actual Target

Investment Manage! 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 0

S & P 500 Fund (Collective Fund) 44,689,447

TOTAL ASSETS $42,656,845 $44,689,447 $2,032,602 11.35% 11.32% -0.03%
WELLINGTON MANAGEMENT (CORE/GROWTH EQUITY) 09/1999

Cash, Money Market Fund & Accrued Income 0

Small Cap 2000 Institutional Fund 16,861,490

TOTAL ASSETS $15,698,748 $16,861,490 $1,162,742 4.35% 4.27%  -0.08%
PIMCO STOCKSPLUS (INDEX EQUITY) 09/2000

Cash, Money Market Fund & Accrued Income 0

S&P 500 Index Plus Fund $8,029,760

TOTAL ASSETS $7,629,471 $8,029,760 $400,289 2.00% 2.03% 0.03%
NEUBERGER BERMAN (INTERNATIONAL EQUITY) 03/2011

Cash, Money Market Fund & Accrued Income 0

International Equities Mutual Fund (Foreign Stocks) $35,703,526

TOTAL ASSETS $33,837,870 $35,703,526 $1,865,656 8.90% 9.04% 0.14%
HARDING LOEVNER LP (ADRS) 03/2015

Cash, Money Market Fund & Accrued Income 352,439

International Equities (ADRS) $34,318,853

TOTAL ASSETS $32,663,779 $34,671,292 $2,007,513 890% 8.78%  -0.12%
BLACKROCK INSTITUTIONAL TRUST CO (GLOBAL EQUITY) 05/2019

Cash, Money Market Fund & Accrued Income 0

Global Low Volatility Equity $38,950,603

TOTAL ASSETS $38,044,861 $38,950,603 $905,742 10.00% 9.87% -0.13%
CENTERSQUARE (REAL ESTATE) 10/2019

Cash, Money Market Fund & Accrued Income 184,388

Real Estate $17,846,793

TOTAL ASSETS $17,844,415 $18,031,181 $186,766 5.00% 4.57% -0.43%
WELLINGTON MANAGEMENT (COMMODITIES) 01/2013

Cash, Money Market Fund & Accrued Income 0

CIF Il Commodities Fund 15,708,796

TOTAL ASSETS $14,327,549 $15,708,796 $1,381,247 5.00% 3.98% -1.02%
BROWN BROTHERS HARRIMAN (TIPS) 04/2015

Cash, Money Market Fund & Accrued Income 0

TIPS 24,029,422

TOTAL ASSETS $24,029,422 $24,029,422 $0 5.00% 6.09% 1.09%
HARVEST FUND ADVISORS (MASTER LIMITED PARTNERSHIPS) 02/2015

Cash, Money Market Fund & Accrued Income 446,268

MLP's 13,016,038

TOTAL ASSETS $12,794,217 $13,462,306 $668,089 5.00% 3.41% -1.59%
ADAMS STREET PARTNERS 2010 (PRIVATE EQUITY) 04/2010

Cash, Money Market Fund & Accrued Income 0

Private Equity $3,538,916

TOTAL ASSETS $3,532,916 $3,538,916 $6,000 0.90%

CAPITAL CONTRIBUTIONS $6,000

CASH DISTRIBUTIONS $0
ADAMS STREET PARTNERS 2013 (PRIVATE EQUITY) 06/2013

Cash, Money Market Fund & Accrued Income 0

Private Equity $5,034,817

TOTAL ASSETS $5,034,817 $5,034,817 $0 1.28%

CAPITAL CONTRIBUTIONS $0

CASH DISTRIBUTIONS $0
ADAMS STREET PARTNERS 2015 (PRIVATE EQUITY) 07/2015

Cash, Money Market Fund & Accrued Income 0

Private Equity $6,024,657

TOTAL ASSETS $6,024,657 $6,024,657 $0 1.53%

CAPITAL CONTRIBUTIONS $0

CASH DISTRIBUTIONS $0
ADAMS STREET PARTNERS 2017 (PRIVATE EQUITY) 06/2017

Cash, Money Market Fund & Accrued Income 0

Private Equity $3,489,034

TOTAL ASSETS $3,489,034 $3,489,034 $0 0.88%

CAPITAL CONTRIBUTIONS $0

CASH DISTRIBUTIONS $0
ADAMS STREET PARTNERS 2019 (PRIVATE EQUITY) 11/2019

Cash, Money Market Fund & Accrued Income 0

Private Equity $213,837

TOTAL ASSETS $213,837 $213,837 $0 0.05%

CAPITAL CONTRIBUTIONS $0

CASH DISTRIBUTIONS $0
ABERDEEN ASSET MANAGEMENT (PRIVATE EQUITY) 11/2011

Cash, Money Market Fund & Accrued Income 0

Private Equity $5,399,292

TOTAL ASSETS $5,399,292 $5,399,292 $0 1.37%

CAPITAL CONTRIBUTIONS $0

CASH DISTRIBUTIONS $0

TOTAL PRIVATE EQUITY: 5.00% 6.00% 1.00%

GROSVENOR CAPITAL MANAGEMENT (PRIVATE CREDIT) 09/2018

Cash, Money Market Fund & Accrued Income 0

Private Credit 13,115,863

TOTAL ASSETS $13,115,863 $13,115,863 $0 3.30% 3.32% 0.02%

CAPITAL CONTRIBUTIONS $0

CASH DISTRIBUTIONS $0
50 SOUTH CAPITAL ADVISORS (PRIVATE CREDIT) 10/2018

Cash, Money Market Fund & Accrued Income 0

Private Credit 4,071,731

TOTAL ASSETS $4,071,731 $4,071,731 $0 1.70% 1.03% -0.67%

CAPITAL CONTRIBUTIONS $0

CASH DISTRIBUTIONS $0
BAIRD ADVISORS (CORE FIXED) 03/2003

Cash, Money Market Fund & Accrued Income 317,320

Bonds 50,540,810

TOTAL ASSETS $51,929,114 $50,858,131 ($1,070,983) 12.25% 12.88%  0.63%

CASH ACCOUNT TRANSFER $1,500,000
WESTERN ASSET MANAGEMENT (ACTIVE FIXED) 03/2004

Cash, Money Market Fund & Accrued Income 850,000

Bonds 52,022,075

TOTAL ASSETS $52,124,034 $52,872,075 $748,041 12.25% 13.39% 1.14%

CASH ACCOUNT TRANSFER $450,000
SUMMARY

Cash, Money Market Fund & Accrued Income* $3,029,424.19 0.74%

Fixed Income 102,562,886 25.90%

Common Stock 69,580,696 17.57%

Foreign Stock 35,703,526 9.02%

Global Low Volatility 38,950,603 9.84%

ADRs 34,671,292 8.76%

Real Estate 17,846,793 4.51%

Commodities 15,708,796 3.97%

Private Equity 23,700,553 5.99%

Private Credit 17,187,594 4.34%

Treasury Inflation Protected Securities 24,029,422 6.07%

Master Limited Partnerships 13,016,038 3.29%

TOTAL ASSETS $385,896,656 $395,987,623 100.00% $10,090,967 100.00% 100.00%

CASH ACCOUNT TRANSFER $1,950,000

* Includes $1,231,448 held in Cash Account
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