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Asset Class Performance

ASSET CLASS RETURNS - BEST TO WORST

ANNUALIZED

5-YEAR
AS OF 3/21
U.S. Equity

16.7%

Emrg Mrkts
12.5%

Developed
9.4%

High Yield
8.1%

Midstream
4.8%

U.S. TIPS
3.9%

Core Bond
3.1%

Commodities
2.3%

2017 2018 2019 2020 2021 YTD
MLPs Emrg Mrkts T-Bills U.S. Equity U.S. Equity Midstream
18.3% 37.7% 1.9% 31.0% 20.8% 20.9%
High Yield Developed Core Bond Emrg Mrkts
17.1% 25.6% 0.0% 18.7%

U.S. Equity U.S. Equity U.S. TIPS Developed U.S. TIPS Commodities
13.4% 21.0% -1.3% 22.7% 11.0% 6.9%
Commodities High Yield High Yield Emrg Mrkts Developed U.S. Equity
11.8% 7.5% -2.1% 18.9% 8.3% 6.5%
Emrg Mrkts High Yield Core Bond Developed
11.6% 14.3% 7.5% 3.6%

Core Bond U.S. Equity Core Bond High Yield Emrg Mrkts
3.6% -5.3% 8.7% 7.1% 2.3%

U.S. TIPS U.S. TIPS Commodities U.S. TIPS T-Bills High Yield
4.7% 3.0% -11.2% 8.4% 0.7% 0.8%
Core Bond | Commodities MLPs Commodities | Commodities T-Bills
2.6% 1.7% -12.4% 7.7% -3.1% 0.0%

Developed T-Bills Developed MLPs U.S. TIPS
1.5% 0.8% -13.4% 6.6% -1.5%

T-Bills MLPs Emrg Mrkts T-Bills Midstream Core Bond
0.3% -6.5% -14.2% 2.3% -23.4% -3.4%
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QUARTERLY MARKET REVIEW

Market Commentary

U.S. Equity

The U.S. stock market, represented by the
Wilshire 5000 Total Market IndexsM, was up 6.5%
for the first quarter of 2021. All eleven sectors
were in positive territory with Energy (+31.7%)
and Financials (+16.7%) representing the best
performing sectors. There was meaningful return
dispersion between size and styles as the large-
cap value index outperformed growth by 7.8%
and small-cap outperformed large-cap by 7.7%.

Inflation indexes have been on the rise during the
past few months, with growth rates meaningfully
above 2%. A jJump in energy prices accounted for
more than two-thirds of the increase in the
Producer Price Index (PPI) in February, while
both gasoline and food prices weigh on
consumers. Investors are expecting at least some
continued inflation as the 10-year breakeven
inflation rate equaled 2.38% at quarter-end, the
highest level in more than five years.

Non-U.S. Equity

Economic indicators out of the U.K. have been
encouraging recently as Prime Minister Boris
Johnson announced a “roadmap” for reopening
the economy from the U.K.’s third lockdown.
Conditions in Germany are more concerning as
AstraZeneca’s COVID-19 vaccine has been
suspended due to concerns about serious
complications.

FixedIncome

The U.S. Treasury yield curve was up significantly
across most maturities during the first quarter,
with the long end approaching pre-COVID levels.
The 10-year Treasury yield ended the quarter at
1.74%, up 82 basis points from December. The
Federal Open Market Committee met twice during
the quarter with no change to their overnight rate.
The Committee’s “dot plot” indicated that a few
members are currently supporting a rate hike for
next year, although the median forecast remains

unchanged at zero increases through 2023.

Grand Rapids Police and Fire Retirement System 3
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March 2021 Asset Class Assumptions

Equity Fixed Income Real Assets
GLOBAL
DEV EMG. NON-U.S. | U.S. REAL REAL PRIVATE
us. EX-U.S. MRKT. GLOBAL | PRIVATE LT CORE HIGH ESTATE REAL REAL
STOCK STOCK STOCK STOCK EQUITY BOND U.S. TIPS YIELD SECS ESTATE CMDTY ASSETS
Compound Return (%) 4.75 5.75 5.75 6.00 5.40 7.15 1.25 2.05 2.60 1.70 3.90 0.70 5.15 5.30 6.00 3.70 5.80 245
Arithmetic Return (%) 6.10 7.25 8.75 7.65 6.75 10.55 1.25 215 3.00 1.90 4.40 0.80 6.50 6.45 6.90 4.75 6.30 245
Expected Risk (%) 17.00 18.00 26.00 19.15 17.15 28.00 0.75 4.30 8.85 6.00 10.00 4.30 17.00 15.85 14.00 15.00 10.15 175
Cash Yield (%) 1.50 225 1.75 210 1.75 0.00 1.25 3.35 3.80 2.65 7.95 2.05 3.30 3.30 225 1.25 210 0.00
Growth Expoure 8.00 8.00 8.00 8.00 8.00 13.50 0.00 -0.80 -2.10 -3.00 4.00 -1.00 6.00 6.00 3.50 0.00 1.80 0.00
Inflation Expoure -3.00 0.00 5.00 1.55 -1.10 -3.80 0.00 -2.45 -6.55 2.50 -1.00 -3.00 1.00 1.95 1.00 12.00 4.90 1.00
Correlations
US Stock 1.00
Dev ex-US Stock (USD) 0.81 1.00
Emerging Mkt Stock 0.74 0.74 1.00
Global ex-US Stock 0.83 0.96 0.87 1.00
Global Stock 0.95 0.92 0.83 0.94 1.00
Private Equity 0.74 0.64 0.62 0.67 0.74 1.00
Cash Equivalents -0.05 -0.09 -0.05 -0.08 -0.07 0.00 1.00
Core Bond 0.28 0.13 0.00 0.09 0.20 0.31 0.19 1.00
LT Core Bond 0.31 0.16 0.01 0.12 0.23 0.32 0.11 0.92 1.00
TIPS -0.05 0.00 0.15 0.05 0.00 -0.03 0.20 0.59 0.47 1.00
High Yield Bond 0.54 0.39 0.49 0.45 0.51 0.34 -0.10 0.25 0.32 0.05 1.00
Dev ex-US Bond (Hdg) 0.16 0.25 -0.01 0.17 0.18 0.26 0.10 0.66 0.65 0.39 0.26 1.00
US RE Securities 0.58 0.47 0.44 0.49 0.56 0.50 -0.05 0.17 0.23 0.10 0.56 0.05 1.00
Global RE Securities 0.64 0.58 0.56 0.61 0.65 0.58 -0.05 0.17 0.22 0.1 0.61 0.03 0.96 1.00
Private Real Estate 0.54 0.44 0.44 0.47 0.52 0.51 -0.05 0.19 0.25 0.09 0.57 0.05 0.77 0.75 1.00
Commodities 0.25 0.34 0.39 0.38 0.32 0.27 0.00 -0.02 -0.02 0.25 0.29 -0.10 0.25 0.28 0.25 1.00
Real Assets 0.48 0.51 0.58 0.57 0.54 0.47 -0.02 0.23 0.25 0.39 0.56 0.05 0.70 0.75 0.70 0.65 1.00
Inflation (CPI) -0.10 -0.15 -0.13 -0.15 -0.13 -0.10 0.10 -0.12 -0.12 0.15 -0.08 -0.08 0.05 0.03 0.05 0.44 0.26 1.00
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Q1 Rebound in Jobs

After decelerating in Q4 2020, change in Non-farm Payrolls accelerated in Q1
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Consumer Confidence

Highest levels since the onset of COVID-19
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Economic/Market Activity
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Economic Growth

REAL GDP GROWTH
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Consumer Activity

UNIVERSITY OF MICHIGAN: CONSUMER SENTIMENT
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Business Activity
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ISM REPORT ON BUSINESS

65

Indicates expansion of manufacturing

Indicates contraction of manufacturing

—ISM Manufacturing PMI  —ISM Services PMI

INDUSTRIAL PRODUCTION INDEX
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DURABLE GOODS NEW ORDERS
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—Index Change (6-mo annualized)
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Inflation and Employment
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INFLATION: ACTUAL & EXPECTED
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U.S. Equity Market

U.S. SECTOR WEIGHT AND RETURN (%)

Information Technology 25.4 bk

AS OF 3/31/2021 QTR YTD 1YR 3YR 5YR 10 YR Health Care 13.2 [addd

Wilshire 5000 Index 6.5 6.5 62.2 17.2 16.7 13.8 Consumer Discretionary 12.6 [l

Wilshire U.S. Large Cap 5.8 5.8 59.6 17.4 16.8 14.0 Financials 12.0 [
Wilshire U.S. Small Cap 13.5 13.5 94.3 14.8 15.6 12.0 Communication Services 10.0 T i ———
Wilshire U.S. Large Growth 2.0 2.0 66.5 213 20.7 15.9 Industrials 9.7 LS

Wilshire U.S. Large Value 9.8 9.8 51.3 13.4 12.9 12.0 Consumer Staples 59 i

Wilshire U.S. Small Growth 9.0 9.0 9.7 17.7 18.9 13.1 sl Eate. 3.5 R

Wilshire U.S. Small Value 18.2 18.2 91.5 11.9 12.3 10.8

Wilshire REIT Index 8.8 8.8 34.7 9.0 5.0 85 N e
MSCI USA Min. Vol. Index 2.3 2.3 30.6 12.4 11.9 13.1 vtities 2.6 Mk

FTSE RAFI U.S. 1000 Index 14.4 14.4 67.9 14.1 14.3 12.6 Materials 2.5 [ —

Wilshire 5000 e e——
B Quarter m1 Year

LARGE CAP VS SMALL CAP

20.0% LARGE GROWTH VS LARGE VALUE
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U.S. Corporate Earnings

* If current S&P 500 Operating EPS estimates are realized (up ~40% in 2021 & ~15%
in 2022), it would result in a 28% cumulative growth rate versus pre-COVID (Dec.
2019) levels

« Cumulative S&P 500 total return is already equal to 25.7% as of March 2021

S&P 500 CUMULATIVE EPS CHANGE VS. RETURN
40%

30% _ Dec 2022: 27.9% v. 25.7%
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Risk Monitor

10-Year Treasury - 3-Month TBill (%)

Market Stress Relative to Average (Zero)
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Returns by Quality Segment

Gains were broad based during the first quarter, while lower quality names exceled
during 2020

RETURN BY S&P QUALITY RATING

45.00

Segment Weights
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Non-U.S. Growth and Inflation

DEVELOPED MARKETS REAL GDP GROWTH YoY (%) EMERGING MARKETS REAL GDP GROWTH YoY (%)
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Non-U.S. Equity Market

AS OF 3/31/2021 QTR YTD 1YR 3YR 5YR 10YR
MSCI ACWI ex-US ($G) 3.6 3.6 50.0 7.0 10.3 54
MSCI EAFE ($G) 3.6 3.6 45.2 6.5 9.4 6.0
MSCI Emerging Markets ($G) 23 23 58.9 6.9 12.5 4.0
MSCI Frontier Markets ($G) -6.0 -6.0 34.0 -4.0 2.8 1.8
MSCI ACWI ex-US Growth ($G) 0.0 0.0 49.8 10.7 12.4 7.1
MSCI ACWI ex-US Value ($G) 7.3 7.3 51.7 3.2 8.1 3.9
MSCI ACWI ex-US Small ($G) 5.6 5.6 70.4 7.0 10.8 6.7
MSCI ACWI Minimum Volatility 1.9 1.9 251 8.5 9.0 9.8
MSCI EAFE Minimum Volatility -0.5 -0.5 19.5 3.4 5.6 7.0
FTSE RAFI Developed ex-US 8.6 8.6 54.5 4.7 9.0 4.6
MSCI EAFE LC (G) 7.7 7.7 37.1 7.6 9.3 8.0
MSCI Emerging Markets LC (G) 4.0 4.0 53.5 9.7 13.3 7.3

DEVELOPED MARKETS WEIGHT AND RETURN (%)
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Australia

MSCI EAFE
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U.S. Fixed Income
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AS OF 3/31/2021 YTW DUR. QTR YTD 1YR 3YR 5YR 10 YR
Bloomberg Barclays Aggregate 1.6 6.4 -3.4 -3.4 0.7 4.7 3.1 3.4
Bloomberg Barclays Treasury 1.0 6.8 -4.3 -4.3 -4.4 4.1 2.2 2.9
Bloomberg Barclays Govt-Rel. 1.5 6.0 -2.9 -2.9 24 4.4 3.1 3.3
Bloomberg Barclays Securitized 1.8 4.2 -1.2 -1.2 0.3 3.9 2.5 2.9
Bloomberg Barclays Corporate 2.3 8.5 -4.6 -4.6 8.7 6.2 4.9 5.0
Bloomberg Barclays LT Govt/Credit 3.0 16.3 -10.4 -10.4 -2.1 71 5.5 7.0
Bloomberg Barclays LT Treasury 23 18.6 -13.5 -13.5 -15.8 5.9 3.1 6.3
Bloomberg Barclays LT Govt-Rel. 3.4 13.5 -7.4 -7.4 5.2 6.1 5.3 6.7
Bloomberg Barclays LT Corporate 3.5 15.1 -8.5 -8.5 9.2 7.7 6.9 7.3
Bloomberg Barclays U.S. TIPS * 1.6 8.1 -1.5 -1.5 7.5 5.7 3.9 3.4
Bloomberg Barclays High Yield 4.2 3.9 0.8 0.8 23.7 6.8 8.1 6.5
Treasury Bills 0.0 0.3 0.0 0.0 0.1 1.5 1.2 0.7

* Yield and Duration statistics are for a proxy index based on similar maturity, the Bloomberg Barclays U.S. Treasury 7-10 Year Index

FIXED INCOME OPTION ADJUSTED SPREAD (BPS)
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Rate Change Attribution

After dropping in four consecutive quarters, Real Yields up nearly 50 bps in Q1

QUARTERLY RATE CHANGES
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Federal Reserve

FEDERAL FUNDS RATE (%)

« Current expectation for the Fed-funds
rate is to remain near zero through

2023 o0
1.00
* Federal Reserve has added nearly 0.50
$4 trillion in assets to their balance Do
sheet during the past year N A 2 X B o
®© © © ®© © *©
° QE4 iSs now Iarger than the 3 phases of FEDERAL RESERVE BALANCE SHEET ($T)
quantitative easing — combined — #2.0
= . . . = $8.0
following the global financial crisis 0
$6.0
Announced Closed Amount (bil) :jg
QE1 11/25/2008  3/31/2010 $1,403 6.0
QE2 11/3/2010 6/29/2012 $568 $2.0
QE3 9/13/2012  10/29/2014 $1,674 $1.0
QE4 3/23/2020 $3,809 $_¢°” e & » o+ 2
o o o F o o o
B U.S. Treasuries B Mortgage-backed Securities ®Loans = Other
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Non-U.S. Fixed Income

AS OF 3/31/2021
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YTD

1YR

3YR 5 YR

DEVELOPED MARKETS

Blmbrg Brclys Global Aggregate xUS -5.3 -5.3 7.2 1.1 21 1.3
Blmbrg Brclys Global Aggregate xUS * -1.9 -1.9 1.5 3.9 3.3 4.2
Blmbrg Brclys Global Inflation Linked xUS -4.6 -4.6 14.9 2.0 4.0 34
Bimbrg Brclys Global Inflation Linked xUS * -3.3 -3.3 5.6 4.4 5.5 5.8
EMERGING MARKETS (HARD CURRENCY)

Blmbrg Brclys EM USD Aggregate -3.5 -3.5 13.6 4.8 5.2 5.5
EMERGING MARKETS (FOREIGN CURRENCY)

Blmbrg Brclys EM Local Currency Gov't -3.7 -3.7 9.7 1.4 3.6 2.0
Blmbrg Brclys EM Local Currency Gov't * -2.0 -2.0 0.5 3.7 3.2 3.3
Euro vs. Dollar -4.0 -4.0 6.3 -1.6 0.6 -1.9
Yen vs. Dollar -6.7 -6.7 -2.9 -1.4 0.3 -2.8
Pound vs. Dollar 0.8 0.8 11.0 -0.6 -0.8 -1.5

* Returns are reported in terms of local market investors, which removes currency effects.

GLOBAL FIXED INCOME YIELD TO WORST (%)
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Global Interest Rates

Negative rates found in Germany and France; low but positive rates, and at similar
levels, in the U.S. and Australia while the U.K. approaches zero

GOVERNMENT BOND YIELDS
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High Yield Bond Market

AS OF 3/31/2021 1YR 3YR 5 YR
Bloomberg Barclays High Yield 4.2 0.8 0.8 23.7 6.8 8.1 6.5
S&P LSTA Leveraged Loan 3.7 1.0 1.0 15.3 4.1 5.0 3.9
HIGH YIELD QUALITY DISTRIBUTION WEIGHT

Ba U.S. High Yield 53.2% 3.4 -0.1 -0.1 22.4 8.0 7.6 6.9
B U.S. High Yield 33.5% 4.5 1.2 1.2 21.6 6.4 7.6 6.1
Caa U.S. High Yield 12.8% 6.5 3.6 3.6 33.3 3.6 9.3 6.2
Ca to D U.S. High Yield 0.5% 17.2 14.6 14.6 67.3 4.2 18.2 -3.3
Non-Rated U.S. High Yield 0.0% 0.0 0.0 0.0 6.1 0.1 3.8 2.8
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Real Assets
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AS OF 3/31/2021 QTR YTD 1YR 3YR 5 YR 10 YR
Bloomberg Barclays U.S. TIPS -1.5 -1.5 7.5 5.7 3.9 3.4
Bloomberg Commodity Index 6.9 6.9 35.0 -0.2 2.3 -6.3
Bloomberg Gold Index -9.8 -9.8 4.4 7.4 5.5 0.9
Wilshire Global RESI Index 6.6 6.6 34.1 6.6 4.8 7.3
NCREIF ODCE Fund Index 2.1 2.1 2.3 4.9 6.2 9.7
NCREIF Timberland Index 0.8 0.8 1.5 1.8 2.6 4.6
Alerian Misstream Energy 20.9 20.9 74.5 4.2 4.8 n.a.
REAL ESTATE VALUATION (%) NCREIF ODCE FUND INDEX RETURN (%)
30.00
N~ —\/\ 20.00 H
AN S ~ 0 0.00
B -10.00 /
/ -20.00
T T T T T T T T T T T -30.00
N Y @ X 2 © A > & Q "
N ro«» 7}'\’ @(:» é,\, é,\, 7}'\’ @(:» ’o‘,\z é,’v 7},’1/ -40.00
N R R R R\ SO R S R TR S SR
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—NPI Current Value Cap Rate Q
—FTSE NAREIT Current Yield <
10-Year Treasury Constant Maturity Rate m Appreciation mIncome —Total Return
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Private Equity — Fundraising & Investment Activity
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U.S. Investment Activity by Deal Size

Percentage of Deal Volume by Deal Size (by Count) Percentage of Deal Volume by Deal Size (by Dollars)

100% N —— S I S N —— — 100%

90% 90%

80% mUnder $25M  80%

0% m$25M-$100M 00,
= $100M-$500M

0,

60% $500M-§18 007

50% m3$1B-$2.5B 50%

m$2 5B+

40% 40%

30% 30%

20% 20%

10% 10%

0% 0%

2014 2015 2016 2017 2018 2019 2020 2021* 2014 2015 2016 2017 2018 2019 2020 2021*

* Deal volume continues to be dominated by lower middle market deals with investment sizes below
$100 million through the first quarter of 2021

* However, deals with below $100 million check sizes comprised only 17% of all deal volume by
amount of capital invested in the first quarter of 2021

Source: Pitchbook, *asof March 31, 2021.
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Private Capital Dry Powder

Private Capital Dry Powder by Fund Type (2011 — April 2021)

$3,500
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$0
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mPrivate Equity =~ mPrivate Debt  mPrivate Real Estate Unlisted Infrastructure ~ mUnlisted Natural Resources

 Global private capital dry power continues to increase, topping $3.4 trillion across all fund types

* Private equity comprises just over 61% of total dry powder in the market as of April 2021

Source: Preqin, *asof April 22,2021.
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Private Real Estate — Fundraising Activity

Global Quarterly Closed-End Private Real Estate Fundraising (Q1 2015—- Q1 2021)
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Unlisted Infrastructure — Fundraising & Investment

Activity
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Timber Investments
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Hedge Fund Performance

© 2021 Wilshire

AS OF 3/31/2021 3YR 5YR 10 YR
Credit Suisse Hedge Fund Index 21 21 19.3 4.6 5.0 3.8
Event Driven 4.6 4.6 32.9 5.2 5.9 3.1
Global Macro 1.2 1.2 17.3 5.7 5.2 4.1
Long/Short Equity 1.6 1.6 234 5.1 6.0 4.9
Multi-Strategy 1.0 1.0 14.0 3.6 4.9 5.3
Wilshire 5000 Index 6.5 6.5 62.2 17.2 16.7 13.8
MSCI ACWI ex-US ($G) 3.6 3.6 50.0 7.0 10.3 5.4
Bloomberg Barclays Aggregate -3.4 -3.4 0.7 4.7 3.1 3.4
Bloomberg Commodity Index 10.2 10.2 -3.1 -2.5 1.0 -6.5
10-YEAR RISK / RETURN
15.00% U.S. Equity o
0.83
10.00%
Core Bonds Non-U.S. Equity
—~ 5.00% 0.84.00 0.29 e
4 o
E Hedge Fund
o Index 0.55
0.00%
-5.00% .
Commodities P
-0.47
-10.00%
0.00% 5.00% 10.00% 15.00% 20.00%

RISK

Note: Sharpe Ratio is included for each market segment
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Wilshire Consulting W Wilshire

Policy
% % %
Domestic Equity 95,971 19.7 17.8 9,345 1.9
International Equity 95,842 19.6 17.8 9216 1.9
Global Low Volatility Equity 45419 9.3 10.0 (3,384) (0.7)
Private Equity 31,815 6.5 5.0 7413 1.5
Private Credit 20,206 4.1 5.0 (4,196) (0.9)
Total Growth Assets 289,253 59.3 55.5 18,395 3.8
Core Fixed Income 105,594 21.6 24.5 (13,974) (2.9)
Cash & Equivalents 2,584 0.5 0.0 2,584 0.5
Total Safety Oriented Assets 108,178 22.2 24.5 (11,390) (2.3)
U.S. TIPS 22,437 4.6 5.0 (1,965) (0.4)
U.S. REITs 23,405 438 5.0 (996) (0.2)
Midstream Energy Infrastructure 22,081 45 5.0 (2,321) (0.5)
Commodities 22,680 4.6 5.0 (1,722) (0.4)
Total Inflation Oriented Assets 90,602 18.6 20.0 (7,004) (1.4)

Total Fund Assets 488,033 100.0 100.0 - 0.0

©2021 Wilshire Associates Inc.
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Comparative Performance Added Value History
45.0 4.0
33.4
323 9 20
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c 2
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15.0 B,
9.1 93
8.0 8.1 80 &7 84 80
37 41
2.0
0.0 6/16 12/16 6/17 12/17 6/18 12/18 6/19 12/19 6/20 3/21
1 1 3 5 10 Inc.
Quarter Year Years Years Years 10/1/87 . Quarterly Added Value (up market) Quarterly Added Value (down market)
Il Total Fund Total Fund Composite Policy = Annualized Added Value
Rolling Percentile Rank: All Public Plans-Total Fund Risk and Return 04/1/16 - 03/31/21
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=
c
©
X 250 10.0
2 S
z €
8 500 £ 50
1 -
() ()
o o
ko]
o
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916 317 917 318 918 319 919 3/20 9/20 3/21 20 0.0 20 40 60 80 10.0 120
Risk (Standard Deviation %)
Total Period 5-25 25-Median  Median-75 75-95
Count Count Count Count B Total Fund O Total Fund Composite Policy
—_ Total Fund 10 0 (0%) 1(10%) 4 (40%) 5(50%)
Benchmark 10 0 (0%) 0 (0%) 0 (0%) 10 (100%) /\ 90 Day US Treasury Bil
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60.0
50.0
40.0
|
30.0
£
>
@
(4
20.0
10.0 I
i | : —
|
0.0
-10.0
1 3 5 10
QTD Year Years Years Years
M Total Fund 3.71 (27) 33.38 (52) 9.14 (67) 9.28 (75) 8.03 (54)
Total Fund Composite Policy 4.06 (16) 32.32 (58) 8.03 (87) 8.08 (91) 6.73 (90)
5th Percentile 473 44 16 12.14 12.02 9.60
1st Quartile 3.72 38.20 10.65 10.91 8.79
Median 3.10 33.58 9.60 10.05 8.09
3rd Quartile 2.32 30.06 8.80 9.27 7.58
95th Percentile -0.09 7.75 5.85 6.36 5.46
Population 481 479 452 434 383

Parentheses contain percentile rankings.

Calculation based on monthly periodicity.
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Standard Sharpe
Return Deviation Ratio
52.0 -1.0 5.0
43
44.0 20
3.6
36.0 Tl
i 5.0 (T T
2.9
28.0
8.0 2.2
20.0 - e
1.5
11.0 il i
12.0 i
—_— = 08 = — )
14.0
4.0 0.1
4.0 17.0 -0.6
1 3 5 1 3 5 1 3 5
Year Years Years Year Years Years Year Years Years
B Total Fund 33.38 (62) 9.14 (67) 9.28 (75) 8.87 (43) 11.13 (52) 9.07 (54) 3.32 (32) 0.70 (80) 0.89 (85)
Total Fund Composite Policy 32.32 (58) 8.03 (87) 8.08 (91) 9.73 (58) 11.30 (55) 9.16 (57) 2.95 (85) 0.60 (96) 0.76 (98)
5th Percentile 44.16 12.14 12.02 3.15 5.54 513 3.80 1.01 1.26
1st Quartile 38.20 10.65 10.91 7.88 9.67 7.88 3.37 0.85 1.06
Median 33.58 9.60 10.05 9.26 11.02 8.96 3.21 0.77 0.98
3rd Quartile 30.06 8.80 9.27 10.33 12.04 9.67 3.06 0.71 0.92
95th Percentile 7.75 5.85 6.36 11.61 13.53 10.94 2.43 0.60 0.82

Parentheses contain percentile rankings.

Calculation based on monthly periodicity.
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14.0

12.0

10.0

Return (%)

0 A

6.0
4.0
4.0 6.0 8.0 10.0 12.0 14.0 16.0
Risk (Standard Deviation %)
Return Star_ld:::rd
Deviation
@ Total Fund 9.14 11.13
A Total Fund Composite Policy 8.03 11.30
— Median 9.60 11.02

Calculation based on monthly periodicity.
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Total Value Added

Total Fund Performance

0.4 %

Asset Allocation

W Wilshire

Total Value Added:-0.4 %

0.1%

Total Fund Benchmark 4.1% Manager Value Added 05%
Total Fund 3.7% Other 0.0%
-3.0 % 0.0% 3.0% 6.0% -0.8 % -0.4 % 0.0% 0.4%
Total Asset Allocation:0.1% Asset Allocation Value Added:0.1% Total Manager Value Added:-0.5 %
U.S. EqUIty 1.9% 0.1%
Non-U.S. Equity 2.2% 04%
Global Min Vol Equity 07 % 0.0%
Private Markets 0.7% 0.1% 0.0%
Private Credit 0.8 % 0.1%
Core Fixed Income 1.5% 0.1% -0.1%
TIPS 0.2% 0.0%
Real Estate 04 % 0.1%
Commodities 04 % 0.0%
Midstream Energy 08% -0.1% -0.1%
-4.0 % -2.0% 0.0% 2.0% 40% -04% -0.2% 0.0% 0.2% -0.6% -0.3 % 0.0% 0.3%
Average Active Weight [ Asset Allocation Value Added Manager Value Added

©2021 Wilshire
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Grand Rapids Police and Fire Retirement System

Allocation Performance (%) net of fees
Market . .
1 1 3 5 7 10 Since Inception
o,
Vaéue . Quarter ) Year |Years | Years | Years | Years | Inception Date

Total Fund 488,032,494 | 100.00 3.65 [ 19.14| 33.09| 8.88| 9.02| 6.93| 7.77 8.23 10/1/1987
Total Fund Composite Policy 4,06 | 18.05| 32.32| 8.03| 8.08| 598| 6.73 8.01
Value Added -0.41 1.09| 0.77| 085| 0.94| 095| 1.04 0.22

U.S. Equity 95,971,206 | 19.66 6.76 | 36.13| 67.19(17.35|17.21 | 13.70 | 14.12 10.25 10/1/1987
Wilshire 5000 Total Market TR Index 6.49 | 33.04| 62.23|17.18 | 16.71 | 13.56 | 13.82 10.23
Value Added 0.27 3.09| 496 017| 050| 0.14| 0.30 0.02

Non-U.S. Equity 95,841,870 | 19.64 1.62 | 27.70| 53.16| 9.04 | 10.70 | 7.09| 6.77 8.40 1/1/1990
International Equity Composite Policy 349 | 28.67| 4941| 651| 9.76 | 526 | 4.93 4.92
Value Added -1.87 | -097| 3.75| 253 | 0.94| 183 | 1.84 3.48

Global Low Volatility Equity 45,418,916 9.31 1.79 | 13.62| 24.88 8.47 6/1/2019
MSCI ACWI Minimum Volatility Index (Net) 1.72 | 13.34| 24.36 8.05
Value Added 0.07 0.28| 0.52 0.42

Private Markets 31,814,711 6.52 | 22.67 | 45.60| 38.35| 22.66 | 18.76 | 16.63 | 13.02 12.02 5/1/2010
Private Markets Policy Index 22.67 | 45.60| 38.35|22.66 | 18.76 | 16.63 | 13.02 12.02
Value Added 0.00 0.00| 0.00f 0.00| 0.00| 0.00| 0.00 0.00

Private Credit 20,205,850 414 3.09 9.43| 11.87 3.09 10/1/2018
S&P/LSTA Leverage Loan Index 1.78 | 10.03| 20.71 3.92
Value Added 1.31 -0.60| -8.84 -0.83

Core Fixed Income 105,593,970 | 21.64| -3.79 | -0.46| 545 553 | 4.44 | 431 | 4.55 6.72 10/1/1987
Bimbg. Barc. U.S. Aggregate -3.38 | -2213| 0.71| 465| 3.10| 3.31| 3.44 6.24
Value Added -0.41 167 4.74| 088 134 | 1.00| 1.1 0.48

Total Real Assets Composite 90,602,293 | 18.56 7.72 | 19.98| 35.13| 3.98| 3.64 1.12 4/1/2015
Real Assets Composite Policy 6.73 | 18.70| 35.34| 4.33| 3.94 1.20
Value Added 0.99 1.28| -0.21| -0.35| -0.30 -0.08

©2021 Wilshire
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Grand Rapids Police and Fire Retirement System

Allocation Performance (%) net of fees
l\\ll;:tzt o 1 FYTD 1 3 5 7 10 Since Inception
$ ° Quarter Year |Years | Years | Years | Years | Inception Date
TIPS 22,436,809 460 -1.23 312| 7.25| 545 | 3. 3.31 5/1/2015
Bimbg. Barc. U.S. TIPS -1.47 3.16| 7.54| 568 | 3.86 3.39
Value Added 0.24 | -0.04| -0.29| -0.23 | -0.15 -0.08
Real Estate 23,405,370 4.80 8.42 | 2284| 3764| 6.36| 410 | 4.84 | 555 8.63 6/1/2009
Real Estate Policy Index 10.00 | 25.25| 36.66| 4.54| 3.55| 4.67| 5.58 8.94
Value Added -1.58 | -241| 0.98| 1.82| 055| 0.17| -0.03 -0.31
Commodities 22,679,595 4.65 7.20 | 26.87| 4291| 3.89| 6.21 | -2.29 -3.53 2/1/2013
Bloomberg Commodity Index Total Return 6.92 | 28.51| 35.04| -0.20 | 2.31 | -5.81 -5.65
Value Added 028 | -1.64| 7.87| 4.09| 3.90| 3.52 212
Midstream Energy Composite 22,080,519 452 | 18.41 | 30.26| 72.60| -1.91 | 0.43 -6.38 3/11/2015
Midstream Energy Policy Index 20.88 | 21.63| 82.65| -6.61 | -5.01 -12.84
Value Added -2.47 8.63|-10.05| 4.70| 5.44 6.46
©2021 Wilshire
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Policy Index

Apr-2015

Wilshire 5000 Total Market TR Index

Bimbg. Barc. U.S. Aggregate

MSCI AC World ex USA (Net)

FTSE EPRA/NAREIT Developed Index (Net)
Private Markets Policy Index

Bloomberg Commodity Index Total Return
S&P MLP Index

Bimbg. Barc. U.S. TIPS

Dec-2018

Wilshire 5000 Total Market TR Index

Bimbg. Barc. U.S. Aggregate

MSCI AC World ex USA (Net)

FTSE EPRA/NAREIT Developed Index (Net)
Private Markets Policy Index

Bloomberg Commodity Index Total Return
S&P MLP Index

Bimbg. Barc. U.S. TIPS

Jul-2019

Wilshire 5000 Total Market TR Index
Bimbg. Barc. U.S. Aggregate

MSCI AC World ex USA (Net)

FTSE EPRA/NAREIT Developed Index (Net)
Private Markets Policy Index

Bloomberg Commodity Index Total Return
Alerian MLP Index

Bimbg. Barc. U.S. TIPS

S&P LSTA Leverage Loan Index

MSCI ACWI Minimum Volatility Index (Net)

Weight (%)

22.50
25.00
22.50
5.00
5.00
5.00
5.00
10.00

22.50
25.00
22.50
5.00
5.00
5.00
5.00
10.00

17.75
24.50
17.75
5.00
5.00
5.00
5.00
5.00
5.00
10.00

Policy Index

Oct-2019

Wilshire 5000 Total Market TR Index
MSCI AC World ex USA (Net)

MSCI ACWI Minimum Volatility Index (Net)
Private Markets Policy Index

S&P LSTA Leverage Loan Index

Bimbg. Barc. U.S. Aggregate

Bimbg. Barc. U.S. TIPS

Dow Jones U.S. Select REIT

Bloomberg Commodity Index Total Return
Alerian MLP Index

Oct-2020

Wilshire 5000 Total Market TR Index
MSCI AC World ex USA (Net)

MSCI ACWI Minimum Volatility Index (Net)
Private Markets Policy Index

S&P LSTA Leverage Loan Index

Bimbg. Barc. U.S. Aggregate

Bimbg. Barc. U.S. TIPS

Dow Jones U.S. Select REIT

Bloomberg Commodity Index Total Return
Alerian Midstream Energy Index

W Wilshire

Weight (%)

17.75
17.75
10.00
5.00
5.00
24.50
5.00
5.00
5.00
5.00

17.75
17.75
10.00
5.00
5.00
24.50
5.00
5.00
5.00
5.00

Grand Rapids Police and Fire Retirement System

43



W Wilshire

vy A

U.S. Equity




Wilshire Consulting

Mar-2021 : 95,971,206

Market Value Allocation

W Wilshire

$ (%)
B NTAM S&P 500 60,698,888 63.2
PIMCO Stock Plus 11,955,342 12.5
B Wellington Small Cap 23,316,976 24.3
45

©2021 Wilshire

Grand Rapids Police and Fire Retirement System



W Wilshire

Comparative Performance Peer Group Analysis: IM U.S. Equity (SA+CF)
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0.0 -50.0
1 1 3 5 7 10 Quarter 1 Year 3 Years 5 Years 10 Years
Quarter Year Years Years Years Years B Fund 6.76 (61) 67.19 (53) 17.35 (33) 17.21 (32) 14.12 (26)
W us caiy Benchmark 6.49 (62) 62.23 (63) 17.18 (34) 16.71 (35) 13.82 (30)
Wilshire 5000 Total Market TR Index Median 8.99 68.73 14.54 14.87 12.19
Comparative Performance Rolling 3 Years Performance
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Wilshire Consulting ‘W Wilshire

Asset Class Attribution

U.S. Equity
Periods Ended 1 Quarter Ending March 31, 2021
1 Quarter

Total Excess Return

Cash Flow Effect 0.00%

Benchmark Effect 1.38%

NTAM S&P 500 0.00%

PIMCO Stock Plus 0.03%

Wellington Small Cap -1.08 %

-1.74 % -1.16 % -0.58 % 0.00% 0.58% 1.16% 1.74% 2.32%

©2021 Wilshire
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W Wilshire

Grand Rapids Police and Fire Retirement System

Allocation Performance (%) net of fees
Market . .
1 1 3 5 7 10 Since Inception
0,
Vaslsue s Quarter A Year |Years |Years | Years | Years | Inception Date
U.S. Equity 95,971,206 | 100.00 6.76 | 36.13| 67.19|17.35|17.21 | 13.70 | 14.12 10.25 10/1/1987
Wilshire 5000 Total Market TR Index 6.49 | 33.04| 62.23|17.18 | 16.71 | 13.56 | 13.82 10.23
Value Added 0.27 3.09 496| 0.17| 0.50| 0.14| 0.30 0.02
NTAM S&P 500 60,698,888 | 63.25 6.17 | 29.66| 56.30| 16.80 | 16.29 | 13.61 | 13.93 8.93 4/1/1998
NTAM Policy 6.17 | 29.71| 56.35| 16.78 | 16.29 | 13.59 | 13.91 7.90
Value Added 0.00 | -0.05| -0.05f 0.02| 0.00| 0.02| 0.02 1.03
PIMCO Stock Plus 11,955,342 | 12.46 595 | 30.36| 60.44|17.14 | 16.84 | 13.59 | 14.58 7.30 6/1/2000
S&P 500 6.17 | 29.71| 56.35| 16.78 | 16.29 | 13.59 | 13.91 712
Value Added -0.22 0.65 409 036| 0.55| 0.00| 0.67 0.18
Wellington Small Cap 23,316,976 | 24.30 8.39 | 57.78|103.98 | 18.97 | 19.84 | 13.94 | 14.75 12.49 9/1/1999
Russell 2000 Index 12.70 | 55.36| 94.85|14.76 | 16.35| 11.05 | 11.68 9.38
Value Added -4.31 242 9.13| 4.21| 349 | 289 | 3.07 3.1
©2021 Wilshire
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W Wilshire

Non-U.S. Equity




W Wilshire

Mar-2021 : 95,841,870

Market Value Allocation

$ (%)
M Harding Loevner 47,159,894 49.2
Neuberger Berman CIT 48,681,976 50.8

©2021 Wilshire
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W Wilshire

Comparative Performance Peer Group Analysis: IM International Equity (SA+CF)
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1 1 3 5 7 10 Quarter 1 Year 3 Years 5 Years 10 Years
Quarter Year Years Years Years Years B Fund 1.62 (70) 53.16 (63) 9.04 (29) 10.70 (48) 6.77 (43)
B Non-us. Equy Benchmark 3.49 (50) 49.41 (74) 6.51 (52) 9.76 (58) 4.93 (76)
International Equity Composite Policy Median 3.35 57.04 6.72 10.33 6.35
Comparative Performance Rolling 3 Years Performance
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Wilshire Consulting W Wilshire

1 Quarter

Total Excess Return -1.87%

Cash Flow Effect 0.00%

Benchmark Effect 0.00%

Harding Loevner -1.21%

Neuberger Berman CIT

-2.50 % -2.00 % -1.50 % -1.00 % -0.50 % 0.00% 0.50%
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W Wilshire

Allocation Performance (%) net of fees
l\\ll;:tzt o 1 FYTD 1 3 5 7 10 Since Inception
$ ° Quarter Year | Years | Years | Years | Years | Inception Date
Non-U.S. Equity 95,841,870 | 100.00| 1.62 | 27.70|53.16 | 9.04 | 10.70 | 7.09 | 6.77 8.40 1/1/1990
International Equity Composite Policy 3.49 | 28.67|49.41| 6.51 9.76 | 5.26 | 4.93 4.92
Value Added -1.87 | -097| 3.75| 253 | 0.94| 183 | 1.84 3.48
Harding Loevner 47,159,894 | 49.21 1.05 | 26.47|51.94| 8.58 | 11.38 8.28 4/1/2015
MSCI AC World ex USA (Net) 3.49 |28.67|49.41| 6.51 9.76 6.35
Value Added -244 | -220| 2.53| 2.07 1.62 1.93
Neuberger Berman CIT 48,681,976 | 50.79| 2.19 | 28.94|53.94 10.33 7/1/2018
MSCI AC World ex USA (Net) 3.49 | 28.67 | 49.41 8.16
Value Added -1.30 0.27| 4.53 217
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VoA

Global Low Volatility Equity




W Wilshire

Comparative Performance Peer Group Analysis: IM Global Equity (SA+CF)
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Quarter Year Years Years Years Years B Fund 1.79 (80) 24.88 (97)
B Giobal Low Votatity Equity Benchmark 1.72 (80) 24.36 (97) 7.84 (76) 8.30 (83) 9.07 (62)
MSCI ACWI Minimum Volatility Index (Net) Median 4.40 57.64 11.95 12.80 9.59
Comparative Performance Rolling 3 Years Performance
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W Wilshire

Allocation Performance (%) net of fees
l\\lllaa:tzt o 1 FYTD 1 3 5 7 10 Since Inception
$ ° Quarter Year | Years | Years | Years | Years | Inception Date
Global Low Volatility Equity 45,418,916 | 100.00| 1.79 | 13.62|24.88 8.47 6/1/2019
MSCI ACWI Minimum Volatility Index (Net) 1.72 | 13.34 | 24.36 8.05
Value Added 0.07 0.28| 0.52 0.42
BlackRock MSCI ACWI Min Vol 45,418,916 | 100.00| 1.79 | 13.62|24.88 8.47 6/1/2019
MSCI ACWI Minimum Volatility Index (Net) 1.72 | 13.34|24.36 8.05
Value Added 0.07 0.28| 0.52 0.42
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‘W Wilshire

VoA

Alternative Investments




W Wilshire

Cash Flow Summary Cash Flow Analysis

Capital Committed: 34,500,000 45,000.0
Capital Invested: 4,893,250
Total Contributions: 23,138,000
Remaining Capital Commitment: 11,730,755 ) 30,000.0
f=
Total Distributions: 10,961,492 2 150000
Market Value: 31,814,711 <
[=
Inception Date: 5/1/2010 - 0.0 —~—4##—-—'—'—'—'—LLL'—l]—LI—LI—I—LIJ—IJJ~Il
Inception IRR: 16.3
TVPI: 1.8
-15,000.0
6/13 3114 12/14 915 6/16 3/17 12/17 9/18 6/19 3/20 3/21
— Net Asset Value [l Distribution Contributions
Private Equity Portfolio
_ Capigal Tc_>ta|l _ T9ta|_ Market IRR TV!’I
Partnerships Committed Contribution Distribution Value (%) Multiple
$ $ $ $ (%)
Adams Street 2010 Direct Fund 500,000 480,500 607,726 318,909 13.0 1.9
Adams Street 2010 EM Fund 500,000 449,000 268,010 657,435 12.7 21
Adams Street 2010 Non-US Fund 1,500,000 1,350,750 1,417,633 1,012,425 13.1 1.8
Adams Street 2010 US Fund 2,500,000 2,202,500 2,552,198 2,298,826 16.0 2.2
Adams Street 2013 Global Fund 5,000,000 4,090,000 1,631,285 6,481,980 15.4 2.0
Adams Street 2015 Global 6,500,000 4,878,250 1,100,888 8,241,112 26.6 1.9
Adams Street 2017 Global Fund 6,000,000 3,666,000 117,545 4,976,115 18.5 1.4
Aberdeen Global 5,000,000 4,950,000 3,266,206 6,059,838 13.2 1.9
Adams Street 2019 Global 7,000,000 1,071,000 1,768,071 129.9 1.7
Private Markets 34,500,000 23,138,000 10,961,492 31,814,711 16.3 1.8

©2021 Wilshire
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Cash Flow Summary

Cash Flow Analysis

W Wilshire

Capital Committed: 21,000,000 32,000.0
Capital Invested: 2,570,919
Total Contributions: 19,888,947 24,000.0
Remaining Capital Commitment: 1,111,053 »
T
S 16,000.0
Total Distributions: 910,140 4
. )
Market Value: 20,205,850 S 80000
[=
Inception Date: 10/1/2018 - -
Inception IRR: 3.6 0.0
TVPI: 1.1
-8,000.0
9/18 12/18 3/19 6/19 9/19 12/19 3/20 6/20 12/20 3/21
= Net Asset Value . Distribution Contributions
Private Equity Portfolio
Capital Total Total Market IRR TVPI
Partnerships Committed Contribution Distribution Value (%) Multiple
$ $ $ $ ° (%)
50 South Capital Private Credit 7,000,000 5,888,947 910,140 4,998,593 0.3 1.0
Grosvenor PC 14,000,000 14,000,000 15,207,257 4.6 1.1
Private Credit 21,000,000 19,888,947 910,140 20,205,850 3.6 1.1
©2021 Wilshire
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W Wilshire

vy A

Core Fixed Income




Mar-2021 : 105,593,970

Market Value Allocation

$ (%)
H Baird Advisors 53,034,380 50.2
Western Asset Management 52,559,590 49.8

W Wilshire

©2021 Wilshire

Grand Rapids Police and Fire Retirement System

61



Comparative Performance
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W Wilshire

Peer Group Analysis: IM U.S. Broad Market Core Fixed Income (SA+CF)
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Wilshire Consulting

Total Excess Return

Cash Flow Effect

Benchmark Effect

Baird Advisors

Western Asset Management

-0.60 %

1 Quarter

W Wilshire

-0.41%

0.00%

-0.44 %

0.00%

0.03%

-0.40 % -0.20 % 0.00%

0.20%
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W Wilshire

Allocation Performance (%) net of fees
l\\lllaa:t:t o 1 FYTD 1 3 5 7 10 Since Inception
$ ° Quarter Year | Years | Years | Years | Years | Inception Date
Core Fixed Income 105,593,970 (| 100.00 | -3.79 | -0.46 | 5.45| 553 | 4.44 | 4.31 | 4.55 6.72 10/1/1987
Blmbg. Barc. U.S. Aggregate -3.38 | -213|0.71| 4.65 | 3.10 | 3.31 | 3.44 6.24
Value Added -0.41 1.67 |4.74| 0.88 | 1.34 | 1.00 | 1.11 0.48
Baird Advisors 53,034,380 | 50.22| -3.32 | -1.63 |2.70 | 514 | 3.75 | 3.88 | 4.08 4.43 12/1/2002
Blmbg. Barc. U.S. Aggregate -3.38 | -213|0.71| 4.65 | 3.10 | 3.31 | 3.44 4.18
Value Added 0.06 0.50 |199| 049 | 0.65 | 0.57 | 0.64 0.25
Western Asset Management 52,559,590 | 49.78 | -4.25 0.72 |8.23 | 586 | 5.09 | 4.71 | 4.96 5.24 1/1/2004
Bimbg. Barc. U.S. Aggregate -3.38 | -213 [0.71| 465 | 3.10 | 3.31 | 3.44 4.09
Value Added -0.87 285 |752| 121 | 199 | 140 | 1.52 1.15
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W Wilshire

Real Estate




W Wilshire

Allocation Performance (%) net of fees
h\nlztit o 1 FYTD 1 3 5 7 10 Since Inception
$ ° Quarter Year | Years | Years | Years | Years | Inception Date
Real Estate 23,405,370 | 100.00 8.42 | 22.84|37.64| 6.36 | 410 | 4.84 | 5.55 8.63 6/1/2009
Real Estate Policy Index 10.00 | 25.25|36.66 | 4.54 | 3.55 | 4.67 | 5.58 8.94
Value Added -1.58 | -2.41| 0.98| 1.82 | 0.55 | 0.17 | -0.03 -0.31
Centersquare 23,405,370 | 100.00 8.42 | 22.84 | 37.64 2.52 10/1/2019
Dow Jones U.S. Select REIT 10.00 | 25.25|36.66 -2.36
Value Added -1.58 | -2.41| 0.98 4.88

©2021 Wilshire
Grand Rapids Police and Fire Retirement System 66



W Wilshire

Commodities




W Wilshire

Allocation Performance (%) net of fees
I\\n,::tzt o 1 FYTD 1 3 5 7 10 Since Inception
$ ° Quarter Year | Years | Years | Years | Years | Inception Date
Commodities 22,679,595|100.00| 7.20 | 26.87|42.91| 3.89 | 6.21 | -2.29 -3.53 2/1/2013
Bloomberg Commodity Index Total Return 6.92 |28.51(35.04|-0.20 | 2.31 | -5.81 -5.65
Value Added 0.28 -1.64| 7.87| 4.09 | 3.90 | 3.52 212
Wellington Commodities 22,679,595 100.00| 7.20 | 26.87(42.91| 3.89 | 6.21 | -2.29 -3.53 2/1/2013
Bloomberg Commodity Index Total Return 6.92 |28.51(35.04|-0.20 | 2.31 | -5.81 -5.65
Value Added 0.28 -1.64| 7.87| 4.09 | 3.90 | 3.52 212

©2021 Wilshire
Grand Rapids Police and Fire Retirement System 68



W Wilshire

vy A

Midstream Energy




W Wilshire

Allocation Performance (%) net of fees
Market . .
1 1 3 5 7 10 Since Inception
0,
Vas!ue i Quarter AAL) Year | Years |Years | Years | Years | Inception Date
Midstream Energy Composite | 22,080,519 | 100.00| 18.41 | 30.26| 72.60 | -1.91 | 0.43 -6.38 3/M1/2015
Midstream Energy Policy Index 20.88 | 21.63| 82.65| -6.61 | -5.01 -12.84
Value Added -2.47 8.63|-10.05| 4.70 | 5.44 6.46
Harvest MLP 22,080,519 | 100.00 | 18.41 | 30.26 | 72.60| -1.91 | 0.43 -6.38 3/1/2015
Midstream Energy Policy Index 20.88 | 21.63| 82.65| -6.61 | -5.01 -12.84
Value Added -2.47 8.63|-10.05| 4.70 | 5.44 6.46
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vy A

TIPS




W Wilshire

Allocation Performance (%) net of fees
I\\n,aa:tzt o 1 FYTD 1 3 5 7 10 Since Inception
$ ¢ Quarter Year | Years | Years | Years | Years | Inception Date
TIPS 22,436,809 | 100.00 | -1.23 312 | 7.25| 545 | 3.71 3.31 5/1/2015
Blmbg. Barc. U.S. TIPS -1.47 3.16 | 7.54| 5.68 | 3.86 3.39
Value Added 0.24 | -0.04 |-0.29| -0.23 | -0.15 -0.08
Brown Brothers Harriman | 22,436,809 | 100.00| -1.23 3.12 | 7.25| 5.45 | 3.71 3.31 5/1/2015
Blmbg. Barc. U.S. TIPS -1.47 3.16 | 7.54| 5.68 | 3.86 3.39
Value Added 0.24 | -0.04 |-0.29| -0.23 | -0.15 -0.08
©2021 Wilshire
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Comparative Performance
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W Wilshire

Peer Group Analysis: IM U.S. Large Cap Core Equity (SA+CF)
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W Wilshire

Peer Group Analysis: IM U.S. Large Cap Core Equity (SA+CF)
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Comparative Performance

W Wilshire

Peer Group Analysis: IM U.S. Small Cap Core Equity (SA+CF)
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Comparative Performance
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W Wilshire

Peer Group Analysis: IM International Large Cap Equity (SA+CF)
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W Wilshire

Comparative Performance Peer Group Analysis: IM International Large Cap Equity (SA+CF)
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W Wilshire

Comparative Performance Peer Group Analysis: IM Global Equity (SA+CF)
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W Wilshire

Comparative Performance Peer Group Analysis: IM U.S. Broad Market Core Fixed Income (SA+CF)
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Comparative Performance
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W Wilshire

Peer Group Analysis: IM U.S. Broad Market Core+ Fixed Income (SA+CF)

28.0
20.0
g 120
=
2 [ |
2 40 = = =——
) ) N—
-12.0
Quarter 1 Year 3 Years 5 Years 10 Years
B Fund -4.25 (97) 8.23 (36) 5.86 (20) 5.09 (14) 4.96 (16)
Benchmark -3.38 (92) 0.71 (99) 4.65 (83) 3.10 (92) 3.44 (87)
Median -2.81 6.66 5.35 415 4.14
Rolling 3 Years Performance
6.0
3.0

Active Return (%)
o
o

&
S

S e

-5.0
2020 2019 2018 2017 2016 2015 6.0
4/16 10/16 4/17 1017 4/18 10/18 4/19 10/19 4/20 10/20 3/21
. Western Asset Management
Blmbg. Barc. U.S. Aggregate Rolling 3 Years Active Return B Active Return
©2021 Wilshire
Grand Rapids Police and Fire Retirement System 81



W Wilshire

Comparative Performance Peer Group Analysis: IM U.S. REIT (SA+CF)
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W Wilshire

Comparative Performance Peer Group Analysis: Commodities Broad Basket
60.0 80.0
45.0 429 60.0
35.0
c 300 £ 400 al—
3 2
e []
€ 150 € 200
1 0 = ===
— m—
5.8 6.3
15.0 -20.0
1 1 3 5 7 10 Quarter 1 Year 3 Years 5 Years 10 Years
Quarter Year Years Years Years Years B Fund 7.20 (64) 42.91 (46) 3.89 (8) 6.21 (11)
B Welington Commdites Benchmark 6.92 (71) 35.04 (82) -0.20 (60) 2.31 (60) -6.28 (63)
Bloomberg Commodity Index Total Return Median 7.70 42.04 0.18 2.74 579
Comparative Performance Rolling 3 Years Performance
30.0 12.0
15.0 8.0
<
g 00 € 40
=} =
5 3
® 150 x
g oo
-30.0 &
-4.0
-45.0
2020 2019 2018 2017 2016 2015 8.0
_ . 4/16 10/16 4/17 1017 4/18 10/18 4/19 10/19 4/20 10/20 3/21
. Wellington Commodities
Bloomberg Commodity Index Total Return Rolling 3 Years Active Return B Active Return

©2021 Wilshire
Grand Rapids Police and Fire Retirement System 83



W Wilshire

Comparative Performance Relative Performance
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Historical Statistics: 4/01/18 - 3/31/21
Tracking Information Standard Sharpe Maximum Up Down
Alpha Error Ratio Beta Deviation Ratio Drawdown Capture Capture
Fund 1.83 12.52 0.03 0.83 42.65 0.17 -54.57 90.07 86.50
Benchmark 0.00 0.00 1.00 50.42 0.14 -62.27 100.00 100.00
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Comparative Performance Peer Group Analysis: IM U.S. TIPS (SA+CF)
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