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Executive Summary

Policy Target In Policy Outside Policy

0.0% 8.0% 16.0% 24.0% 32.0% 40.0% 48.0% 56.0% 64.0%

Total Cash
$2,697,565.9 (1.1%)

Total Hedge Funds 
$13,315,000.0 (5.2%)

Total Real Estate 
$32,475,757.5 (12.7%)

Total Fixed Income 
$38,360,797.3 (15.0%)

Total International Equity
$58,516,026.1 (22.8%)

Total Domestic Equity 
$111,139,053.3 (43.3%)

Asset Allocation Compliance

Asset
Allocation

$

Current
Allocation (%)

Minimum
Allocation (%)

Target
Allocation (%)

Maximum
Allocation (%)

Min. Rebal.
($000)

Target Rebal.
($000)

Max. Rebal.
($000)

Total Fund 256,504,200 100.0 - 100.0 - - - -
Total Domestic Equity 111,139,053 43.3 25.0 40.5 54.0 -47,013,003 -7,254,852 27,373,215
Total International Equity 58,516,026 22.8 15.0 22.5 30.0 -20,040,396 -802,581 18,435,234
Total Fixed Income 38,360,797 15.0 6.0 14.0 28.0 -22,970,545 -2,450,209 33,460,379
Total Real Estate 32,475,758 12.7 5.0 12.0 20.0 -19,650,548 -1,695,254 18,825,082
Total Hedge Funds 13,315,000 5.2 2.5 10.0 17.5 -6,902,395 12,335,420 31,573,235
Total Cash 2,697,566 1.1 0.0 1.0 5.0 -2,697,566 -132,524 10,127,644

Asset Allocation Compliance
Monroe County Employees Retirement System

As of September 30, 2021



Schedule of Investable Assets

Total Fund Net Cash Flow

$0

$28,900,000

$57,800,000

$86,700,000

$115,600,000

$144,500,000

$173,400,000

$202,300,000

$231,200,000

$260,100,000

$289,000,000

$317,900,000

9/20 12/20 3/21 6/21 9/21

$204,328,561

$256,504,200

Schedule of Investable Assets

Periods Ending
Beginning

Market Value
$

Net
Cash Flow

$

Gain/Loss
$

Ending
Market Value

$
%Return

1 YR 212,469,381 -8,140,820 52,175,639 256,504,200 24.63

Schedule of Investable Assets
Monroe County Employees Retirement System

1 Year Ending September 30, 2021



Asset Allocation & Performance

Allocation

Market Value
$

%

Performance(%)

MTH QTR YTD 1 YR 3 YR 5 YR 7 YR 10 YR Inception
Inception

Date

Total Fund 256,504,200 100.0 -2.36 -0.36 10.69 24.63 11.21 10.37 8.48 8.87 8.11 07/01/1990
   Composite Hybrid -2.59 -0.95 8.14 21.35 10.14 9.85 8.01 8.98 8.01

Total Fund (Net of Fees) 256,504,200 100.0 -2.38 -0.43 10.39 24.20 10.78 9.88 7.91 8.33 7.92 07/01/1990
   Composite Hybrid -2.59 -0.95 8.14 21.35 10.14 9.85 8.01 8.98 8.01

Total Domestic Equity 111,139,053 43.3 -4.16 -0.24 17.34 39.40 16.05 - - - 15.71 10/01/2017
   Total Domestic Equity Policy -4.05 -0.71 15.16 36.00 14.71 15.94 13.37 16.16 15.34

Total International Equity 58,516,026 22.8 -3.13 -2.38 7.49 26.40 8.39 - - - 5.57 10/01/2017
   Total International Equity Policy -3.33 -3.51 4.52 22.92 8.16 9.10 5.85 7.41 6.41

Total Domestic Fixed Income 28,816,520 11.2 -0.42 0.15 -0.14 0.95 5.17 - - - 3.93 10/01/2017
   Total Domestic Fixed Income Policy -0.58 0.02 -0.87 -0.40 4.63 2.60 2.74 2.52 3.20

Total Global Fixed Income 5,514,734 2.1 -1.97 -2.64 -3.77 4.57 4.79 - - - 3.04 10/01/2017
   Total Global Fixed Income Policy -2.26 -1.24 -5.93 -3.33 3.73 1.35 1.74 1.06 2.39

Total Private Fixed Income 4,029,544 1.6

Total Real Estate 32,475,758 12.7 2.12 2.12 10.21 13.26 9.20 - - - 9.52 10/01/2017
   Total Real Estate Policy 0.00 0.00 5.37 6.58 4.92 5.76 7.32 8.44 5.48

Total Hedge Funds 13,315,000 5.2 0.70 1.43 8.29 18.21 9.30 - - - 8.07 10/01/2017

Total Cash 2,697,566 1.1

Monroe County Employees Retirement System
Monthly Asset Allocation and Performance Flash Report

As of September 30, 2021



Monroe County Employees Retirement System
Monthly Asset Allocation and Performance Flash Report

As of September 30, 2021

Allocation

Market Value
$

%

Performance(%)

MTH QTR YTD 1 YR 3 YR 5 YR 7 YR 10 YR Inception
Inception

Date

Domestic Equity
Fidelity 500 Index (FXAIX) 19,833,486 7.7 -4.65 0.58 15.91 - - - - - 15.91 01/01/2021
   S&P 500 Index -4.65 0.58 15.92 30.00 15.99 16.90 14.01 16.63 15.92

Seizert Large Value 23,407,539 9.1 -3.66 1.38 24.91 47.01 16.78 16.75 13.26 - 12.96 09/01/2014

   Russell 1000 Value Index -3.48 -0.78 16.14 35.01 10.07 10.94 9.32 13.51 8.89

Winslow Large Cap Growth 21,645,627 8.4 -5.59 2.56 16.05 27.21 - - - - 27.21 10/01/2020
   Russell 1000 Growth Index -5.60 1.16 14.30 27.32 22.00 22.84 18.51 19.68 27.32

Clarkston Capital 12,319,670 4.8 -5.19 -7.70 5.61 30.82 12.52 - - - 11.83 04/01/2017
   Russell 2500 Index -3.15 -2.68 13.83 45.03 12.47 14.25 12.19 15.27 13.50

Seizert Mid Cap 13,397,578 5.2 -2.47 3.13 22.64 57.06 - - - - 15.16 05/01/2019
   Russell Midcap Index -4.12 -0.93 15.17 38.11 14.22 14.39 12.15 15.52 16.80

Seizert Small Value 6,428,565 2.5 -1.81 -1.58 26.69 60.90 - - - - 15.22 05/01/2019
   Russell 2000 Value Index -2.00 -2.98 22.92 63.92 8.58 11.03 10.19 13.22 13.40

Fidelity Extended Mkt Index (FSMAX) 14,106,588 5.5 -4.01 -3.29 11.62 - - - - - 11.62 01/01/2021

   S&P Completion Index -4.01 -3.30 11.61 42.19 15.54 16.30 13.35 16.26 11.61

Total International Equity
Vanguard Developed Markets Idx (VTMNX) 44,114,977 17.2 -3.48 -1.56 8.20 26.59 - - - - 14.78 09/01/2019
   Vanguard Spliced Developed ex U.S. Index (Net) -3.06 -1.06 8.80 27.38 8.31 9.33 6.44 8.57 15.03

ABS EM Strategic 14,401,049 5.6 -2.05 -4.83 5.94 26.32 - - - - 18.18 06/01/2019
   MSCI Emerging Markets IMI (Net) -3.73 -7.39 0.71 20.80 9.10 9.28 5.67 6.21 13.72

Total Domestic Fixed Income
Boyd Watterson Asset MGMT 28,816,520 11.2 -0.42 0.15 -0.14 0.95 5.17 3.24 3.31 3.11 5.48 07/01/1990
   Bloomberg Intermediate US Govt/Credit Idx -0.58 0.02 -0.87 -0.40 4.63 2.60 2.74 2.52 5.25

Total Global Fixed Income

Brandywine Global Fixed 5,514,734 2.1 -1.97 -2.64 -3.61 4.74 4.85 3.38 2.57 3.54 5.29 06/01/2004
   FTSE World Government Bond Index -2.26 -1.24 -5.93 -3.33 3.73 1.35 1.74 1.06 3.25

Total Private Fixed Income
Raven Asset-Based Credit Fund I 4,029,544 1.6



Monroe County Employees Retirement System
Monthly Asset Allocation and Performance Flash Report

As of September 30, 2021

Allocation

Market Value
$

%

Performance(%)

MTH QTR YTD 1 YR 3 YR 5 YR 7 YR 10 YR Inception
Inception

Date

Total Real Estate
Intercontinental Real Estate 9,394,406 3.7 5.87 5.87 13.30 13.84 8.78 9.67 10.72 - 10.68 01/01/2014
   NCREIF Property Index - - - - - - - - -

Titanium GSA Fund 13,006,487 5.1 1.18 1.18 7.31 9.72 8.63 9.37 9.50 - 9.10 01/01/2014
   NCREIF Property Index - - - - - - - - -

Alidade Capital GP IV 5,806,977 2.3

TerraCap Partners IV 4,267,888 1.7

Total Hedge Funds 13,315,000 5.2

Corbin- Pinehurst 13,315,000 5.2 0.70 1.43 8.29 18.21 9.30 8.33 6.27 - 6.49 07/01/2013
   HFRI Fund of Funds Composite Index 0.23 0.83 5.83 14.41 6.53 5.82 4.17 4.47 4.49

Total Cash
Total Cash 2,697,566 1.1



Comparative Performance - IRR

QTD YTD FYTD 1 YR 2 YR 3 YR 5 YR Inception Inception
Date

Real Estate

Alidade Capital GP IV 0.00 12.85 12.85 21.59 14.20 10.74 N/A 8.78 07/20/2018

TerraCap Partners IV -0.14 6.19 6.19 8.88 8.40 7.96 N/A 9.62 07/17/2018

Raven Asset-Based Credit Fund I -0.49 4.54 4.54 8.54 11.40 N/A N/A 11.42 09/12/2019

Comparative Performance - IRR

As of September 30, 2021



Financial Reconciliation Quarter to Date

Market Value
01/01/2021

Net
Transfers

Contributions Distributions Management
Fees

Income Apprec./
Deprec.

Market Value
09/30/2021

Total Fund 235,056,754 - 11,177,370 -14,473,936 -690,479 2,883,140 22,731,627 256,504,200

Total Equity 151,171,378 -2,700,000 - - -345,564 2,325,576 19,203,690 169,655,079

Total Domestic Equity 100,717,881 -6,700,000 - - -345,564 1,594,792 15,871,945 111,139,053

Seizert Large Value 19,741,258 -1,100,000 - - -89,977 235,687 4,620,571 23,407,539

Winslow Large Cap Growth 18,734,073 - - - -88,125 62,452 2,937,227 21,645,627

Clarkston Capital 12,095,318 -400,000 - - -79,169 122,972 580,549 12,319,670

Seizert Mid Cap 12,801,854 -2,200,000 - - -58,157 78,811 2,775,070 13,397,578

Seizert Small Value 6,281,762 -1,500,000 - - -30,136 78,635 1,598,304 6,428,565

Fidelity Extended Mkt Index (FSMAX) 13,953,200 -1,500,000 - - - 896,562 756,827 14,106,588

Fidelity 500 Index (FXAIX) 17,110,415 - - - - 119,673 2,603,398 19,833,486

Total International Equity 50,453,497 4,000,000 - - - 730,785 3,331,744 58,516,026

Developed Markets International Equity 36,859,998 4,000,000 - - - 730,785 2,524,195 44,114,977

Vanguard Developed Markets Idx (VTMNX) 36,859,998 4,000,000 - - - 730,785 2,524,195 44,114,977

Emerging Markets International Equity 13,593,499 - - - - - 807,550 14,401,049

ABS EM Strategic 13,593,499 - - - - - 807,550 14,401,049

Financial Reconciliation
Monroe County Employees Retirement System

Year To Date Ending September 30, 2021



Financial Reconciliation
Monroe County Employees Retirement System

Year To Date Ending September 30, 2021

Market Value
01/01/2021

Net
Transfers

Contributions Distributions Management
Fees

Income Apprec./
Deprec.

Market Value
09/30/2021

Total Fixed Income 37,480,214 993,309 - - -93,221 553,101 -572,607 38,360,797

Total Domestic Fixed Income 26,909,576 2,000,000 - - -60,992 553,101 -585,165 28,816,520

Boyd Watterson Asset MGMT 26,909,576 2,000,000 - - -60,992 553,101 -585,165 28,816,520

Total Global Fixed Income 5,236,764 500,000 - - -12,661 - -209,369 5,514,734

Brandywine Global Fixed 5,236,764 500,000 - - -12,661 - -209,369 5,514,734

Total Private Fixed Income 5,333,875 -1,506,691 - - -19,568 - 221,928 4,029,544

Raven Asset-Based Credit Fund I 5,333,875 -1,506,691 - - -19,568 - 221,928 4,029,544

Total Alternatives 43,839,392 -1,897,216 - - -251,694 - 4,100,276 45,790,758

Total Real Estate 31,544,209 -1,897,216 - - -251,694 - 3,080,459 32,475,758

Intercontinental Real Estate 8,498,771 -165,342 - - -51,642 - 1,112,619 9,394,406

Titanium GSA Fund 12,633,402 -449,621 - - -81,235 - 903,940 13,006,487

Alidade Capital GP IV 5,307,260 -174,382 - - - - 674,099 5,806,977

TerraCap Partners IV 5,104,776 -1,107,871 - - -118,817 - 389,800 4,267,888

Total Hedge Funds 12,295,183 - - - - - 1,019,817 13,315,000

Corbin- Pinehurst 12,295,183 - - - - - 1,019,817 13,315,000

Total Cash 2,565,770 3,603,907 11,177,370 -14,473,936 - 4,463 269 2,697,566



Total Fund Policy

Allocation Mandate Weight (%)

Jan-1973
S&P 500 Index 55.00
Bloomberg Intermediate US Govt/Credit Idx 40.00
90 Day U.S. Treasury Bill 5.00

Apr-1999
S&P 500 Index 50.00
Bloomberg Intermediate US Govt/Credit Idx 45.00
90 Day U.S. Treasury Bill 5.00

Jan-2014
S&P 500 Index 25.00
Bloomberg Intermediate US Govt/Credit Idx 22.00
90 Day U.S. Treasury Bill 1.00

Russell 2500 Index 9.00
MSCI EAFE (Net) Index 19.00
MSCI Emerging Markets (Net) Index 5.00
NCREIF Property Index 2.00
HFRI Fund of Funds Composite Index 3.00
FTSE World Government Bond Index 14.00

Nov-2017
S&P 500 Index 25.50
Russell 2500 Index 14.00
MSCI EAFE (Net) Index 15.00
MSCI Emerging Markets (Net) Index 7.50
Bloomberg Intermediate US Govt/Credit Idx 14.00

NCREIF Property Index 12.00
HFRI Fund of Funds Composite Index 5.00
FTSE World Government Bond Index 3.00
Alerian MLP Index 3.00
90 Day U.S. Treasury Bill 1.00

Historical Hybrid Composition
Composite Hybrid

As of September 30, 2021



Historical Hybrid Composition
Composite Hybrid

As of September 30, 2021

Allocation Mandate Weight (%)

Mar-2019
S&P 500 Index 25.50
Russell 2500 Index 17.00
MSCI EAFE (Net) Index 15.00
MSCI Emerging Markets (Net) Index 7.50
Bloomberg Intermediate US Govt/Credit Idx 14.00
NCREIF Property Index 12.00

HFRI Fund of Funds Composite Index 5.00
FTSE World Government Bond Index 3.00
Alerian MLP Index 0.00
90 Day U.S. Treasury Bill 1.00



Historical market value and performance data through September 2017 was provided by Morgan Stanley.

Market values, performance and cash flow information beginning October 2017 to date was prepared by AndCo from statements provided by Comerica Bank and the investment managers.

Historical Notes
Monroe County Employees Retirement System

As of September 30, 2021








