RETIREMENT COMMISSION MINUTES

The Retirement Commission met on Wednesday, April 24, 2024. The following members were
present: Chris Cullinan, Jason Vandever, Scott Hendrix, Brian Pinkston, Ben Cullop, David
Hughes, Mary Ann Hardie, Sam Sanders, Al Elias, Tony Newberry. Absent: Lindsay Ideson.
Others present: Lisa Burch, Bill Reid and Matt Dascivich. '

This meeting was held in the CitySpace Large Conference Room.
Call to Order

Jason Vandever called the meeting to order at 8§:32 AM.

Approval of Minutes

The minutes from the March 2024 -meeting were approved unanimously with Brian Pinkston
abstaining because he was absent from the March meeting,

Mortality Table for Survivors '

Bill Reid and Matt Dascivich, actuaries from SageView Consulting Group, presented a study of the
mortality tables currently used for survivor calculations compared to the Pub-2010 table for general
employees, with Adjustment Scale MP-2021, the most recent table available for public plans. They
recommended the Commission adopt the most recent table. There was a consensus among the
members to move forward with asking City Council to amend the City Code to allow this.

Member Contribution Interest Rate

" The Commission discussed the member contribution interest rate. A motion was made that the
member contribution accounts of each active member shall be credited on June 30, 2024 with interest
at a rate of 3% in accordance with City Code. The motion was approved unanimously.

New Business

Lisa Burch updated the Commission regarding new appointments that will take place in May to be
effective in June. She also announced David Hughes’ resignation from the Commission, He will be
unable to continue because he is moving away from Charlottesville. She shared the participation rate
in the 457b plan and will provide more information at a later date. Lastly, she informed the
Comimission members that the May meeting will be held in the basement conference room in City
Hall. ' '

Adjournment
The meeting adjourned at 9:17 AM.
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Eligibility of Public Safety Occupations
for Enhanced Retirement Benefits

Duting the November 2022 JLARC meeting, Commission membess approved a resolu-
tion for TLARC staff to review the cligibility of public safety occupations for enhanced
retitement benefits (Appendix A). The motion specifically directs staff to

o review the 2008 occupation tisk and responsibility guidelines JLARC devel-
oped to assess eligibility for enhanced retirement plan membetship and de-
 termine whether any modifications or updates to the guidelines are appro-
priate; '
e assess existing state occupations covered through enhanced benefit plans
against the risk and responsibility guidelines;

o review the appropriateness of extending enhanced retirement benefits to
additional state and local public safety occupations, particulatly those re-
quested for review by the Senate Finance and Appropriations and the House
Appropriations committees; and '

o estimate the cost of extending enhanced retirtement benefits to additional
state and local public safety employees. '

JLARC approved the study mandate after the Senate Finance and Appropriations and
House Apprdpriatiohs comtnittee chaits sent a letter in 2022 requesting that JLARC
staff review the eligibility of several state and local public safety occupations for en-
hanced retitement benefits. The tequest was in response to legislation submitted in
recent years to make these occupations eligible for enhanced benefits. Duting the 2023
General Assembly session, the Senate Finance and Appropriations and House Appto-
ptiations committees requested that additional public safety occupations be included
in the JLARC review in response to proposed legislation (Table 1).

JLARC staff reviewed the
eligibility of occupational
groups, including public
safety cccupations, for
enhanced retirement
benefits as part of its
2008 report, Review of
State Employee Total
Compensation. The
report included criteria
that could be used to
evaluate whether
accupations should
receive enhanced
retirement benefits.




Eligibitity of Public Safety Occupations for Enhanced Retirement Benefits

TABLE 1
Public safety occupations referred to JLARC for review by the Senate Finance
and Appropriations and House Appropriations committees

Estimated number

Qccupations of positions
Virginia State Police 911 dlspatcher 140
Department of Conservation and Recreat;on law enforcement ranger 100
Department of Motor Vehicle law enforcement officer _ _ 60
Depar¢ment of Corrections speual investigator -
Office of the Attorney General Medicaid Fraud Control Unit |nvestlgator _ 6 -
Local 911 dispatcher ? 1,000 B
Local juvenile detention specialist ® 825
Local animal control officer ? 490 ~
Part-time local law enforcement and state correctional officer n./a.

The federal government
has a mandatory
retirement age of 57 (or
as soon as 20 years of
service have been
completed after age 57)
for most law
enforceiment persennel
who receive enhanced
retirement benefits,

tn Virginia, the
mandatory retirement
age for members of the
State Potice Officers’
Retirement System and
local employees receiving
enhanced benefits is 70,
There is not a mandatary
retirement age for
members participating in
the Virginia Law Officers
Retirement System.

This study did not review
the appropriateness of
mandatory retirement
ages.

~ SQOURCE: Number of positions based on JLARC analysis of JLARC's survey of state and local public safety occupations

and fiscal impact statements from the 2022 and 2023 General Assembly sessions,

NOTE: Legislation referred to JLARC {HB 2292, 2023) addressed school resourcg officers (SROs}, but SROs are em-
ployed by local police or sheyiff's departments and are aiready eligible to receive enhanced benefits.

2 Number of positions is an estimate,

Enhanced retirement benefits allow employees with
a high level of public safety responsibility and
physical and psychological demands to retire early

T'he primaty putpose of enhanced retirement benefits is to allow cettain public safety
employees to tetire eatlier because they have a high level of tesponsibility to protect
the public, and the physical and psychological demands of their jobs make them mote
difficult to petform as employees age. The ability of these employees to perform their
job not only affects public safety, but also that of their fellow officers. According to
the Congtessional Research Service (CRS), enhanced retirement benefits are provided
for certain federal law enforcement officers because the

duties of law enforcement personnel piace unique physical and psychological
demands on individuals employed in those positions. Because physical and men-
tal health decline with age, Congress deemed it necessaty to maintain a youthful
wotkforce to ensure the quality of law enforcement services.

CRS noted that enhanced retirement benefits “are not intended as compensation for
the stress and hazatd of the duties that federal law enforcement personnel perform.”
(See Appendix C for list of federal occupations that receive enhanced benefits.)

Virginia does not have an official ot statutory policy for when enhanced retirement
benefits should be provided for public safety officials, nor wete any policies identified
that have been developed nationally actoss states, However, Virginia has generally rec-
ognized the primary rationale for providing enhanced retirement benefits to certain
public safety occupations is that the physical and psychological demands of the job




Eligibility of Public Safety Occupations for Enhanced Retirement Benefits

make their job responsibilities more difficult to perform as individuals age. (See Ap-
pendix D for a list of states that provide enhanced retirement benefits for select oc-
cupations.)

Virpinia’s enhanced retirement benefits are more generous than retirement bencfits for
genesal state and local employees in three ways (Table 2). First, employees with en-
hanced benefits can retire earlier and with less public service than non—public' safety
employees. Enhanced benefits allow employees to retire with an unteduced benefit at
age 50 with 25 yeass of service or at age 60-with five yeats of service (though retiting
with fewer years of setvice reduces a tetiree’s monthly benefit). By compatison, a non-

public safety employee in Plan 1 must have 30 years of service to setite at age 50, or
must be 65 to retire with just five years of setvice. (All state and local non-public safety
employees hired on or after January 1, 2014 are membets of the hybrid retirement
plan, which requires members to meet the Socfal Security retirement age plus five years
of service, or have theit age and setvice equal at least 90, to receive an untreduced

benefit.)

TABLE 2 , &
Enhanced benefit plans offer more generous retirement benefits than the State Employees
defined benefit plans ‘ ‘ ‘

Enhanced benefit plans !

State Employees &  Defined benefit Political subdivi-
Teachers plans component of State police  Virginia law officers  sion enhanced
Plan element (Plan 1) 2 hybrid plan? officers (SPORS) (VaLORS) henefits

Social Security

Retirement eligibil- Age 50 & 30 years retirement age &  Age 50 & 25years  Age 50 & 25 years  Age 50 & 25 years

ity age & years of
service (Unreduced o > years or or or

) Age 65 & 5 years or Age B0 & Syears  Age 60 & Syears  Age 60 & 5 years’
benefit) . )
- . Age + sefvice = 90 - _ .
Multiplier for 1.7% 1.0% 185% 2.0% 4 1.7% or 1.85%5
Eligibility for
hazardous duty No No Yes & No Yes ©
supplement '

SOURCE: JLARC staff review of VRS materials and the Code of Virginia,

' Employees in enhanced benefit plans are not eligible to participate in the hybrid retirement plan.

2Plan 2 is for employees hired between July 1, 2010 and December 31, 2013 (or for those hired hefore July 1, 2010 who had less than 5 years
of service as of January 1, 2013). The unreduced retirement age is Social Security retirement age with at least five years of service, or whan age
and service equal 90. The retirement multiplier is 165% on service credit earned, purchased, or granted on or after January 1, 2013, A 1.7%
multiplier is applied to service earned, purchased, or granted before January 1, 2013.

3The defined benefit component of the hybrid plan is provided in conjunction with a defined contribution component.

* For members hired before July 1, 2001, the multiplier is 1.7% if they elected to receive 2 hazardous duty supplement.

S Multiplier is 1.85% for sheriffs, sheriffs’ deputies, and regional jail superintendents. For local first responders (law enforcement officers, fire-
fighters, or ernergency medical technicians), muitiplier is 1.7% or 1,85% depending on the local employer's election.

® Eligibifity for the supplement requires at least 20 years of eligible hazardous duty service credit,

* YalORS participants receive a supplement if they were hired before July 1, 2001 and chose a 1.7% multiplier or were a ValORS participant
before July 1, 1974,



Eligibility of Public Safety Occupations for Enhanced Retirement Benefits

Second, compared with retirement benefits for general state or local employees, en-
hanced tefitement benefits generally have a higher multiplier, which results in a higher
monthly pension benefit during retitement. For example, if a public safety employee
in the Vitginia Law Officers Retitement System (VaLLORS) has an average final com-
pensation of §75,000 with 30 years of service, the 2 percent multipliet in the VaLORS
plan results in an additional $560 in monthly benefits compared with a multiplier of
1.7 percent for general state or local employee benefits.

Thitd, some state and local public safety employees eligible for enhanced retitement
benefits receive a hazardous duty supplement, which is added to their monthly retire-
ment benefit. The monthly supplement begins at retirement and continues until not-
mal retitement age under Social Secutity (which is 67 for individuals born in 1960 or
later), or until age 65 for eligible VaLORS members. For the FY23-24 biennium, the
supplement is $1,407 per month, or $16,884 annually. The supplement increases every
two years based on federal Social Security cost of living incteases.

FEnhanced retirement benefits are currently provided to 16 state and local public safety
occupations (Table 3). Neatly 7,500 employees in state public safety positions ate
membets of VaLLORS. Neatly three-quatters of VaLORS members are correctional

TABLE 3
Several state and local public safety occupations receive enhanced retirement benefits
Enhanced benefit ‘ Active plan
retirement plans Eligible public safety occupations members
 Department of Corrections correctional officers B 5502
~ Department of Corrections probation officers - 9
~ Campus pohce officers 4 565
_ Department of Wildlife Resources conservatlon police officers 158
Virginia Law Officers' Retirement Department of Juvenile Justice correctional officers 134
Systern {VaLORS) Virginia Alcoholic Beverage Control Authority special agents 9
Virginia Marine Resources Commission police officers 68
~ Capitol police officers 55
Virginia State Police commercial vehicle enforcement ofﬂcg(s B 4
 Virginia Cannabis Contrc_)i Authority special agents 0
Total = 7,493
giiznzc}gcpzifgcers Retirement Virginia State Police troopers and investigators 1.875
Firefighters® - - © 8829
Sheriffs and deputy sheriffs o 7,766
Political subdivisions providing Law enforcement officers* - 7,762
enhanced benefits _ Jail su perintendents and sworn oﬁlcers of regional jai Is * - 2557
Emergency medical technicians® o 783 B
Total 27,697

SGURCE: JLARC staff

analysis of the Code of Virginia, information from VRS, and the VRS 2022 Popular Arnual Financial Report,

* |f political subdivisicn has elected to provide enhanced retirement benefits.
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officers at adult detention centers. The State Police Officers’ Retirement System
(SPORS) covers approximately 1,900 troopers and special investigators with Virginia

State Police.

Neatly 28,000 local public safety emp}oyees ate estimated to receive enhanced benefits
provided by political subdivisions. Generally, political subdivisions are required to pro-
vide sheriffs, deputy sheriffs, and tegional jail superintendents with enhanced benefits
comparable to SPORS benefits. Statute gives political subdivisions the option to pro-
vide enhanced benefits to firefighters, police officers, and emergency medical techni-

cians.

JLARC staff developed criteria and guidelines to
assess the public safety responsibility and physical
- and psychological demands of occupations

JLARC staff assessed the level of public safety responsibility and the physical and
psychological demands of occupations using nine critetia (Table 4). Collectively, these

TABLE 4

JLARC staff used nine criteria to assess the public safety responsibility levels and physical and
psychological demands of state and local occupations

Criteria

Description

Public safety
responsibility

Obligation to maintain public
safety

Employee is responsible for enforcing criminal laws in the Common-

. wealth.3

iesponsibiiity for emergency
first response

Employee is responsab%e for respondmg to medical, fire, hazardous
material, or other emergencies that threaten human life and safety

guideline
Employee’s job performance regularly affects the safety of members of
Impact on safety of others theppu)%’ﬁkc ajnd opther emp!oyeesg ! g
Workers' compensation claims Elevated workers' compensation claims experience for job-related inju-
' ries and diseases 3
Personat assaults _ Elevated risk for being assauited with or without a weapon :
Motor vehicle aéci dents Elevated risk for motor vehicle-related accldents while in or outside a
vehicle ? ] _
Demand Fire-related incidents Elevated risk for injuries from suppressing structural or wildfires or
guideline o setting and managing controlled burns

Other job-related accidents &
chronic conditions

Elevated risk for (1) other exposure to job-related demands such as
lifting heavy objects, moving over hazardous terrain, or werking alone
in the field and (2) developing chranic conditions (e.g., chronic pain,
cardiovascular disease)

Mental health impacts

Elevated risk for negative mental health effects (e. G anX(ety depres- '
sion, PTSD) due to involvement in traumatic incidents

SOURCE: JLARC analysis.
! Criterion was not applied to occupations that have a purely public safety role and do not have a responsibility to enforce laws, such as

911 dispatchers.

* Wweapons include guns, knives, biunt instrumients, and self-made weapons.
3includes accidents involving boats or aircraft,



The criteria and
guidelines were adapted
and updated from the
2008 report, Review of
State Employee Total
Compensation. The
updated criteria and
guidelines were reviewed
by and reflect input from
staff from VRS, the
Department of Human
Resource Management,
and the Department of
Criminal Justice Services.
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criteria comprise two guidelines that policymakers can use to determine whether it is
apptoptiate for a given public safety occupation to be eligible for enhanced retirement
benefits:

o the level of public safety responsibility of employees in the occupation and

s the physical and psychological demands of ‘the occupation.

Guideline 1 for enhanced benefits: Public safety employees should
have a high level of responsibility for ensuring the safety of others

Public safety occupations receiving enhanced retirement benefits should have a high
level of responsibility for ensuring the safety of others through their law enforcement
role, emergency response fole, ot both. Public safety occupations with law enforce-
ment tesponsibilities, such as local and state police, have an impact on the pubiic’s
safety by maintaining order and atresting individuals accused of committing crimes.
In gencral, law enforcement officers responsible for enforcing all criminal laws of the
Commonwealth have a higher level of public safety responsibility than officets fo-

cused on-enforcing those criminal laws related to their agency.

Occupations responsible for tesponding to calls for emergency assistance have a ditect
impact on the safety of individuals in danger. Public safety occupations that are re-
sponsible for responding to all emergency calls in the community generally have a
higher level of responsibility than occupations responsible for ensuting the safety of
only those individuals in a particular facility because they affect the well-being of 2
larger number of individuals. Occupations responding to calls for emetgency assis-

“tance on a regular basis have a higher level of public safety responsibility.

Some public safety occupations have a direct impact on public safety and other officers
or employees through their law enforcement and emetgency response roles, while oth-
ers affect public safety more indirectly. With respect to enhanced retitement benefits,
occupations that routinely have a direct impact on the safety of the public and other’
officers have a higher level of public safety responsibility than occupations that do.not
directly impact the safety of others on a regular basis. '

Guideline 2 for enhanced benefits: Public safety employees should
have physically and psychologically demanding jobs that are more
difficult to perform as they age

Public safety occupations that ate eligible to receive enhanced retirement benefits
should face physical and psychological demands that make it more difficult for aging
employecs to effectively perform theit duties. ‘The extent to which the demand is phys-
ical, psychological, or both, varies by occupation. For occupations that have clevated
demand, enhanced retirement benefits help employees retite before this demand af-
fects their ability to ensure the safety of the publicand othert officers.

JLARC staff used six ctitetia as proxies for the demand of public safety occupations
(Table 4). The criteria are based on workers’ compensation claims of occupations and
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the job-related sisks employees in these occupations may expetience duting their ca-
reet. (Job-related risk critetia were identified through a survey of and interviews with
employees in these occupations.) For example, an clevated risk of personal assault is
common for many public safety occupations, particularly those tesponsible for main-
taining order within a facility, such as cottectional officers. There is also a higher risk
of motor vehicle accidents for occupations that involve a substantial amount of driv-
ing, such as local police and deputy shexiffs and Virginia State Police troopers. The
critetia include a broad range of other risks that can increase a job’s level of demand
and become problematic as individuals age, such as lifting heavy objeéts, physically
subduing animals, moving over difficult terrain, and petforming strenuous activities
for hours without a break.

"The demand ctiteria reflect two ptimaty changes to the criteria JLARC staff developed
in 2008, First, JLARC staff added a criterion that explicitly accounts for the psycho-
‘logical demand of working in a public safety oceupation. Compated to 15 years ago,
there is broader social awareness of mental health and the potential consequences of
mental health conditions. In addition, thete is a substantial amount of academic liter-
atute describing the mental health effects of working in a public safety occupation.
Employees in many public safety cccupations are routinely exposed to traumatic inci-
dents, including deaths, life-threatening injuries, and violence. These exposures have
- been associated with an increased tisk for developing future mental health conditions,
such as post-traumatic stress disorder, depression, anxiety, and substance abuse disor-
“dets. :

Second, JLARC staff added a criterion that measutes the demand of a public safety
occupation through workers’ compensation claims filed by employees (sidebat). This
criterion measures physical and psychological demand based on incidents that have

actually occurted, not just perceived risks. The workess® compensation criterion Is.

based on the rate of wotkets’ compensation claims that receive benefits and the
amount of benefits paid for those claims, A public safety occupation with a relatively
high level of demand and risk would be expected to have relatively high rates of paid
wotkers’ compensation claims. Riskier occupations would also be expected to have a
higher amount of workets’ compensation benefits paid per claim because employees

- in these occupations ate likely to have mote serious job-related injuries and diseases,
which generally resultin more benefits paid for medical costs and lost wages. For most
public safety occupations, the wotkers’ compensation claims rates are substantially
higher (in some cases, thtee to four tmes higher or more) than those of non-public
safety state employees. As a result, workers’ compensation insutance rates for public
entities in Vieginia can be 50 times higher for firefighters, police, and deputy sheriffs
compared with general employees. For example, many localities in Vitginia pay a rate
of $3.28 per $100 of payroll for police officers and deputy sheriffs, compated with
$0.07 per $100 of payroll for general office employees.

Virginia’'s workers’
compensation system
provides certain
guaranteed benefits for
job-related injuries and
diseases that are deamed
compensable. If a
worker's injury or disease
is found to be
compensable, they can -
receive coverage for
medical costs, lost wages,
and vocational '
rehabilitation benefits.
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TABLE 5
Relative levels of public safety responsibility and physical and psychological demands for
state and local public safety occupations in Virginia

Currently
Level of public eligible for
safety Level of enhanced
Public safety occupation responsibility demand henefits
Virginia State Police trooper’ o 0080 o000 v
Local police officer B - 0000 0000 v
Virginia State Police special |nvest1gator 0000 . 9000 v
Campus police officer 0000 ee® v
Deputy sheriff ! 0080 000 v )
Department of Wildlife Resources conservation police officer . S 9000 v
Capitol police officer ‘ . 0000 L [ [00] v
Department of Juvemle Justice correctional officer _ ) e 0000 v
Virginia Marine Resources Commission police officer 0000 [ | @@ v _
Department of Corrections correctional officer 00 000 v
Department of Corrections probation officer 0000 00O v
Alcoholic Beverage Contro! Authority special investigator 00 0 000 v
Fort Barfoot fire & rescue staff
Depa ment of Conservatlon & Recreatuon law enforcement ranger
Department of Emergency Management hazardous materlals ofﬂcer .
Local animal controi officer e -
Department of Forestry forest warden __ '
Department of Emergency Management search and rescue office cer.
Local 911 dispatcher e
Virginia State Police 911 dtspatcher
Local juvenile detention specalist
Department of Corrections special lnvestxgator o
Department of Motor Vehicle law enforcement officer
Department of Juvenite Justice probat(on officer
Department of Juvenile Justice special investigator B
Virginia State Lottery special investigator
Office of the State Inspector ! General special investigator
Office of the Attomey General Medicaid Fraud Control mvestlgator
Legend of relative occupational responsibility or demand
@000 ligh level of responsibility ar demand .., Occupation requested for review by the
980 Moderate levei of responsibility or demand "1 Senate Finance and Appropriations and

900 Lowlevel of responsibility or demand Hause Appropriations committees.
@00 Minima) level of responsibility or demand

SOURCE: JLARC staff,

NOTE: JLARC was also requested 1o reiiew School Resource Officers {SROs). However, SROs are required to be 2 Jocal police officer or
deputy sheriff so are already eligible to receive enhanced retwement benefits. (Localities must elect to provide enhanced benefits for lo-
cal police officers)

1 The law enforcement responsibilities of deputy sheriffs vary depending on whether their locality has a palice department. In localities
without police departments, deputy sheriffs may have more responsibility for patrols in the community.
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Relative responsibility and demand levels of public
safety occupations

JLARC staff assessed the relative responsibility and demand levels of 28 state and
Jocal public safety occupations in Vitginia using the ctiteria for each guideline (Table
5). JLARC staff assessed all safe public safety occupations with law enforcement or
emetgency response duties—both those that ate currently eligible for enhanced retire-
ment benefits and those that are not. JLARC staff assessed the foca/ public safety oc-
cupations that wese referred to JLARC by the Senate Finance and Appropriations and
House Appropriations committees for review. The staff also included several local
public safety occupations that arc already eligible for enhanced retirement benefits.
The putpose of including occupations that are alteady eligible for enhanced benefits
was to better understand the telative public safety responsibility and demand levels of
occupations that ate not currently eligible for these benefits. JLARC staff relied pri-
matily on an analysis of wotkers’ compensation claims data and a sutvey of public
safety occupations (sidebat) to assess the level of responsibility and demand of each
occupatlon

The public safety responsibility and demand levels of the 28 public safety occupattons
in Table 5 ate relative to each other and based on a comparison of each occupation to
all others included in the review. The public safety occupations differ substantially in
theit responsibility and demand levels. Several public safety occupations face relatively
high levels of public safety tesponsibility and demand, including some that are not
cutrently eligible for enhanced retitement benefits. In some cases, these occupations
face 4 higher level of demand and responsibility than occupations that are currently
recelving enhanced benefits. Several other public safety occupations have relatively low
ot minimal tesponsibility and demand levels compared with other public safety occu-
pations, Although these occupations have relatively low or minimal tesponsibility and

demand rankings, they still have important tesponsibilities for maintaining the public’s

safety.

Fort Barfoot fire and rescue staff have a high level of public safety
responsibility and demand compared with other public safety
occupations

Fire and rescue staff at Fort Barfoot are responsible for providing fire and emergency
response for the Fort Barfoot military base near Blackstone, Vitginia, Similar to a local
fite department, fite and rescue staff at Fort Barfoot respond to numerous types of
emetgencies on the base, including structural fires and wildfites, car accidents, and
medical emetgencies involving state and federal troops stationed at the base. Fire and
rescue staff ate also responsible for conducting controlled burns in and atound the
base to reduce the risk of wildfites. There are currently 20 fire and rescue staff as-
signed to Fort Barfoot.

Fogt Batfoot fire and rescue staff have a high level of public safety responsibility com-
pated with othet public safety occupations (Table 5), based on the JLARC survey.

JLARC staff surveyed
directors of 28 state and
local public safety
occupations in Virginia
to gather information
about the responsibilities
and risks of the
occupations. JLARC
received a survey
response from every
state and local .
occupation evaluated.
For the local occupations,
JLARC staff sent surveys
to directors in each of
the relevant localities,
JLARC received 211
survey responses and
had a response rate of 42
percent from the
localities. Appendix B
provides more
information about the
survey, including the
response rate for each
occupation surveyed.

The Fort Barfoot military
base {formerly Fort ’
Pickett) is owned by the
state and used by
Virginia National Guard
and US, military troops
for training, including
fiva-fire exercises, as weil
as staging prior to their
deployment. The fort
includes approximately
41,000 acres of land and
barracks to support more
than 5,000 military
personnel.




Many of Virginia's
animal welfare laws are
intended to ensure the
humane treatment of
animals. Examples
inciude laws that make it
illegal to deprive an
animal of food, drink,
shelter, or emergency
veterinary reatment;
abandon or dump an
animal tether an anlmal
during extreme
temperatures; or
promote the fighting of
apimais for sport or gain.

The Code of Virginia
allows localities to
designate their animal
control officers as law
enforcement officers
with full taw enforcement
authority, including the
ability to enforce all
criminal faws of the
Commonwealth, In these
localities, the animal
control function may be
provided by local police
or sheriff's departiments.
Many of these officers
are already eligible to
recelve enhanced
retirement benefits.

Eligibility of Public Safety Cccupations for Enhanced Retirement Benefits

Their actions have a high impact on other staff and troops at the base, and they fre-
quently respond to calls for emergency assistance compated with other occupations
reviewed by JLARC staff. '

Tort Barfoot fire and rescue staff face a high level of demand compared with other
public safety occupations, including some cutrently receiving enhanced retirement
benefits (Table 5). Fire and rescue staff are at high risk for responding to fire-related
incidents and experiencing other wortk-related demands, such as being exposed to
harmful chemicals and working on hazardous terrain, based on survey data collected
from staff, Fire and rescue staff ate at moderate risk for motor vehicle accidents.

Compated with local fire depattments, Fort Barfoot fire and rescue staff face addi-
tional demands unique to working on a military base. For example, staff must conduct
regular controlled burns because of an elevated sk of wildfites from the use of live
rounds during training exercises. At times, fire and rescue staff also encounter unex-
ploded ordinance from live-fite training exercises conducted in previous yeats.

Animal control officers have a moderate level of public safety
responsibility and face a moderate level of demand compared with
other public safety occupations '

Animal control officers ate employed by localities and are responsible for enforcing
state and local laws related to animals, including laws for the protection of animals
(sidebar), Anitnal control officers respond to a broad range of calls involving domestic
and wild animals that are in danger or that pose a danger to the public. In some cases,
officers seize neglected, abused, or dangerous dogs, cats, and other animals and
transport them to the locality’s anitmal shelter. Animal control officets may work with
local police or deputy sheriffs when responding to domestic distutbances, conducting
welfare checks, ot executing atrest or search warrants at residences known to have
aggressive animals. Animal control officers may also assist with caring for or euthaniz-
ing animals in their locality’s shelter, particularly in smaller localities that do not have
sepatate shelter staff. There are an estimated 490 animal control officers atound the
state, including some police officers and deputy shetiffs who work as animal control
officess. ‘

Localanimal control officers have a moderate level of public safety responsibility com-
pated with other public safety occupations. These officets have a moderate potential
to directly affect the safety of fellow officers and the public, and they respond to calls
for emetgency assistance with moderate frequency, based on JLARC sutvey data col-
lected from local animal control offices. Animal control officets are designated as law
enforcement officers in statute, but in some localities they are empowered to enforce
only laws related to animals (rather than all criminal laws in the Commonwealth) and
lack certain law enforcement authority, such as issuing a summons o executing an
atrest watrant (sidebat).

T.ocal animal control officets face a modetate level of demand compared with other
public safety occupations (Table 5). Animal control officers have one of the highest
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rates of paid wotkers’ compensation claims among public safety occupations, with

approximately 17 petcent of officers having a paid claim each yeat. In compatison, an
average of 1.7 percent of non-public safety state employees file a wotkers’ compensa-
tion claim annually. However, the amount of henefits paid pet claim for animal conirol
officers is minimal (median of $290) compared with other public safety occupations.
Many injuries to animal control officers occur when restraining large ot violent animals
that are being seized. Animal control officers encouater violent and threatbning indi-
viduals more frequently than many other occupations. For example, duriﬁg interviews
with JLARC staff, animal conttol officers emphasized the risk of a physical altercation
with the owner of an animal being scized. Animal control officers ate at telatively
lower risk for motot vehicle accidents, with a low rate of vehicle-related workets’ com-
pensation claims compared with other occupations.

DCR law enforcement rangers have a moderate level of public safety
responsibility and face a high level of demand compared with other
public safety occupations

Law enforcement rangers with the state Department of Conservation and Recreation
(DCR) are responsible for enforcing all criminal laws of ‘the Commonwealth, with a
focus on enforcing criminal laws in and around the 41 state patks and 66 natural atea
presetves in Vitginia. Common law enforcement activities for DCR rangers include
conducting foot patiols and traffic stops, responding to domestic assaults, investigat-
ing reports of suspicious petsosns, responding to calls for medical assistance involving
physical or mental health emergencies, and conducting search and rescue operations.
DCR rangets are also tesponsible for enforcing laws involving violations of state park
yules and regulations, including those telated to payment of entrance fees, parking
violations, and testrictions on excessive noise and alcohol consumption on DCR prop-
erty. DCR law enforcement rangess also fave substantial non-law enforcement duties
" that primatily involve maintaining park facilities and conducting interpretive programs
fot the public. DCR curtently has approximately 100 law enforcement rangets assigned
to its state patks and patural area preserves.

DCR law enforcement rangers have a moderate level of public safety responsibility
compated with othet public safety occupations (Table 5). They are defined as law en-
forcement officets in the Code of Vitginia and have law enforcement authority com-
parable to Virginia State Police troopers, local police officers, and deputy shetiffs.
Compared with other public safety occupations, there is a moderate potential for rang-

ets’ job performance to directly affect the safety of other officers and the public, based-

on the JLARC survey. Fot example, rangers regularly interact with the public at state
patks and natural arca preserves. DCR rangers also respond to calls for emergency
assistance with moderate frequency compated with other public safety occupations.

DCR law enfotcement rangers face a high level of demand compared with othet pub-
lic safety occupations, including some occupations that currently receive enhanced re-
tirement benefits (Table 5). DCR sangers encounter violent and threatening individuals
more frequently than many other public safety occupations, based on JLARC sutvey

i1

DCR faw enforcement
rangers report using an
“educational policing”
approach of informing a
park patron of a rule
violation rather-than
simply issuing a fine and
focus on verbally de-
escalating confrontations
to avoid arrests, so an
individual can continua
to enjoy thelr park visit.
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data. Duting interviews with JLARC staff, rangers emphasized the risk associated with
responding to incidents or confronting an individual alonie and without immediate
backup available. Rangers also encounter other job-selated demands such as walking
over hazardous terrain of moving heavy objects, based on survey data. DCR rangets
have a moderate rate of paid wotkers’ compensation claims (approximately 6 percent
of rangets file paid claims each year) and a high amount of benefits paid per claim
(median of §1,230).

911 dispétchers have a high level of public safety responsibility and
face a high level of psychological demand, but a low level of physical
demand compared with other public safety occupations

State and local 911 dispatchers take emergency calls from the public and dispatch first
tesponders to incidents. Local 911 dispatchers receive a broad range of emergency
calls, including medical emergencies, shootings, robberies, domestic violence, fires,
motor vehicle accidents, suicides, and suspicious petson reports. Virginia State Police
(VSP) dispatchers teceive calls from the public to VSP’s #77 number and calls trans-
ferred from Iocal 911 dispatch centess if VSP troopers are needed, such as responding
to motot vehicle accidents on interstate highways and providing back-up for local law
enforcement. State and local 911 dispatchers also routinely receive non-emergency
calls that ate not appropriate for 911, such as complaints about barking dogs and rants
about the police or other national issues.

When receiving a call, 911 dispatchers try to obtain as much information as possible
from the caller so emetgency tesponders can respond appropriately to the scene. Dut-
ing the call, dispatchers may try to calm the caller and provide guidance on adminis-
tering first aid. These 911 dispatchers stay on the call until they vetify first responders
have arrived on the scene, which can take as long as 30 or mote minutes. Dispatchers
may also be involved in cootdinating emergency tesponses by muldple entities, such
as local police and fire departments from multiple jutisdictions. There are 124 local
911 dispatch centers around the state, with an estimated 1,000 911 dispatchers. VSP
has seven 911 dispatch centers around the state with 2 total of 140 dispatchers, includ-
ing 30 patt-time dispatchers.

State and local 911 dispatchers have a high level of public safety tesponsibility com-
pared with othet public safety occupations (Table 5). Dispatchers are often the first
public safety employees responding to an emetgency. The actions of dispatchers have
a high potential to ditectly affect the safety of 911 callers and other first responders.
The safety of 911 callets and other first respondets depends heavily on dispatchers
collecting information about an emergency and accurately relaying it to police officets,
deputy shetiffs, firefighters, and EMTS. | |

The ovetall demand that state and local 911 dispatchers face is minimal compated with
other public safety occupations because they do not face many of the physical tisks
common to these other occupations, such as ditect encountess with violent ot threat-
ening individuals, motor vehicle accidents, and fire-related incidents. As a result, 911
dispatchets have a low overall tate of paid workets’ compensation claims compared
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with othet public safety occupations, with approximately 1 percent or less of VSP ot
local dispatchers filing paid claims each year.

The psychological demand facing state and Jocal 911 dispatchers is high compared
with other public safety occupations, and dispatchers are at relatively high risk for neg-
ative mental health cffects. Dispatchers ate regularly exposed to traumatic incidents
over the phone, such as domestic viclence or individuals in ctisis, according to the
JLARC survey of public safety occupations and JLARC staff interviews. As a result,
they have moderate to high rates of mental health-related workets’ compensation
claims.

Local juvenile detention specialists have a low level of public safety
responsibility and face a moderate level of demand compared with
other public safety occupations

Local juvenile detention specialists arc'responsib}c for maintaining order and supet-

vising juvenile residents within the 24 local and regional juvenile detention facilities in.

Virginia. Local and tegional facilities are owned and operated by localities and regional
commissions, The facilities provide housing, educational setvices, and rehabilitative
programming for two types of juveniles:

»  youth being detained temporarily while they await a coutt hearing for an

* alleged offense. To be detained temporarily, juvenile court staff must find

probable cause that the youth committed the offense and that the youth is a
threat to themselves or public safety. '

o youth found guilty of an offense through the juveaile court system and sen-
tenced to incasceration at a local of regional faciliey.

Youth in juvenile detention facilities may have been charged with ot found guilty of
violent offenses, ot have mental health and behavioral issues. For example, staff with
one detention facility said approximately half of their residents have a mental health
diagnosis or take mental health medications.

Juvenile detention specialists supervise residents in their classtootns, living pods, and
common arezs as well as whenever residents move from one part of the facility to
anothet. Juvenile detention specialists are not armed and generally cannot use hand-
cuffs or other devices to physically testrain violent or threatening residents. Detention
specialists are trained to use verbal de-escalation practices befote physically restraining
a resident, Detention specialists also transport tesidents to and from outside medical
appointments, as required by statute. Thete are approximately 825 juvenile detention
specialists working in Vitginia’s 24 local and regional detention facilities.

Compated with other public safety occupations, local juvenile detention specialists
have a low level of pubﬁc safety responsibility, based on JLARC survey data collected
from local juvenile detention centers. Their responsibilities ate largely limited to main-
taining order within juvenile detention facilities and ensuring the safety of the resi-
dents. Unlike some other public safety occupations, juvenile detention specialists are

(E

JLARC's 2021 report,
Virginia's Juvenile Justice
System, found that 80
percent of youth in
Virginia's juvenile justice
system were male, and
two-thirds were between

16 and 20 years old.
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not responsible for enfotcing criminal laws ot responding to emetgencies in the
broader community, There is a relatively low potential for the actions of juvenile de-
tention specialists to directly affect the safety of other detention specialists o mem-
bets of the public, and detention specialists repott responding to calls for emergency
assistance within their facility at a moderate frequency.

Local juvenile detention specialists face 2 moderate level of demand compared with
other public safety occupations. The tisk for workplace injuries is high, with approxi-
mately 13 percent of local detention specialists filing at least one paid workers’ com-
pensation claim each yeat. This rate is compatable to the claims rate for local police
officers and deputy sheriffs. Local detention specialists are at high tisk for encountes-
ing violent of threatening youth detained at a facility. Detention specialists interviewed
by JLARC staff recounted injuties sustained during assaults, and paid workers’ com-
pensation claims filed by detention specialists commonly involve altercations with res-
idents. Juvenile detention specialists are at a lowet sisk for other hazards such as motor
vehicle accidents, fires, and mental health impacts.

DOC special investigators have a low level of public safety
responsibility and face a moderate level of demand compared with
other public safety occupations

DOC special investigatots conduct a broad range of investigations telated to DOC
operations. Their investigations are focused ptimarily on the state’s 39 adult correc-
tional facilities and theit inmates and staff. The most common types of investigations
focus on

o efforts to smuggle drugs and other contraband, such as cell phones and
weapons, into DOC facilities;

o assaults, including sexual and aggravated assaults;
¢ inmate deaths, including drug overdoses, suicides, and homicides; and
o allegations of inappropriate relationships between facility staff and inmates.

DOC investigations frequently involve allegations of gang and drug activity, and in
gecent yeats the department’s special investigations unit has created a drug task force
to combat the spread of drugs within state cotrectional facilities. DOC investigations
often requite special inxresﬁgatoxs to interview prisonets and staff in correctional fa-
cilities, DOC has 29 special investigatoxs (inciuding managets and supetrvisors) tespotr-
sible for conducting investigations.

DOC special investigators have a low level of public safety tesponsibility compared
with other public safety occupations (Table 5). Special investigatots have a low poten-
ial to directly affect the safety of other officers and the public, and their responsibility
for responding to calls for emesgency assistance is minimal, based on JLARC survey
yesults. Special investigators are designated as law enforcement officers under the Code
of Vitginia, but they ate responsible for enforcing DOC-telated laws and policies ra-
ther than the broadet ctiminal laws of the Commonwealth.
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The overall demand facing DOC special investigatots is moderate cotmpared with
othes public safety occupations (Table 5). Special investigators bave a miodetate rate
of paid workers’ compensation claims, but 2 high median amount paid per claim. They
are at a low tisk for petsonal assaults, and are at moderate risk for some other physical
demands.

DMV law enforcement officers have a relatively low level of public
safety responsibility and demand compared with other public safety
occupations

Law enforcement officess with the Department of Motot Vehicles (DMYV) are respon-
sible for enforcing laws related to DMV operations. DMV enforcement officers con-
duct investigations and carry out enforcement activities related to

e use of frandulent information to obtain a motot vehicle title, driver’s license,
or other identification cards;

e violation of tax and fee payment laws, including violations of fuels tax laws;

o violaton of laws related to motot carriers {e.g;, buses, trucks, limousines) in
Virginia, such as transporting passengers without valid opetating authority
of insurance; :

e illegal salc of salvage vehicles or parts, often related to stolen parts; and

¢ motor vehicle dealer and consumer fraud, such as odometet fraud.

Examples of enforcement activities include conducting traffic checks of commetcial
and diesel vehicles (sidebat), seizing vehicle tags and license plates that have been ob-
tained illegally or are being used by unauthorized motor cartiets, obtaining and exe-
cuting atrest warrants for misdemeanors and felonies, and obtaining and executing
search warrants. DMV has approximately 60 law enforcement officers responsible fot
conducting investigations and enforcing DMV-telated laws.

DMV law enforcement officers have a low level of public safety tesponsibility com-
pared with other public safety occupations (Table 5). Their actions directly affect the
safety of other officers and the public with less frequency than other occupations, and
their responsibility for responding to calls for emergency assistance is relatively low,
according to the JLARC sutvey of public safety occupations. DMV officers are de-

fined in statute as law enforcement officers and have the authotity to enforce all crim-
inal Jaws of the Commonwealth, but theit enforcement responsibilities are focused on
DMV-related laws rather than the broadet ctiminal laws.

DMV law enforcement officers face a low level of demand compared with other pub-
lic safety occupations (Table 5). DMV officess have a relatively low rate of paid work-
ers’ compensation claims, with slightly less than 2 percent of officers filing claims each
year—about the same as the average claims rate for ail non-public safety state employ-
ees. Officers ate at low tisk for personal assaults and minimal tisk for encounteiing
fire-related incidents.
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DMV law enforcement
officers conduct traffic
checks of commercial
vehicles at permanent
and mobile weigh
stations around the state.
During the checks, DMV
officers may weigh
vehicles to ensure they
do not exceed weight
limits, verify license and
registration information,
look for the use of dyed
{untaxed) diesel fuel, and
conduct infrared brake
checks to identify faulty
brake systems. DMV
officers can issue
citations and fines for any
violations, including
making arrests for
criminal violations,




Medicaid provider fraud
cccurs when a business
or nonprofit intentionally
provides false
information when billing
Medicaid. Fraud can take
many forms, such as
billing for services never
provided or for
medications or
equipment not intended
to be paid for through
Medicaid funds.

The hazardous duty
supplement is intended
to make early retirement
financially feasible for
eligible employees. The
supplement begins when
an eligible employee
retires. For SPORS
members, the:
supplement ends when
they reach the normal
retirement age (typically
65 or 67) and become
eligible for Social Security
and Medicare benefits.
For VaLORS members
that receive a
suppiement, the
supplement ends at age
65.

Eligibility of Public Safety Occupations for Enhanced Retirement Benefits

It is premature to assess the responsibility and physical and
psychological demands of OAG Medicaid Fraud Control Unit
investigators

"The risk and responsibility levels of Medicaid Fraud Conttol Unit (MFCU) investiga-
tors with the Office of the Attorney General (OAG) cannot be assessed at this time,
The state’s MECU primarily investigates cases involving Medicaid provider fraud for
prosecution and litigation (sidebat), with a relatively small number of cases involving
clder abuse. Befote July 1,2023, MFCU did not employ investigators with law enforce-
ment authority and relied on other entities (often the inspector general’s office with
the federal Department of Health and Human Setvices) to petform the most danger-
ous patts of its investigations, such as executing search watrants and making attests.
Legislation passed by the 2023 General Assembly (HB 1452) allows OAG to appoint
up to 30 investigators with law enforcement authority, and MFCU is now beginning
to conduct all aspects of its investigations, MFCU has six investigators with law en-
forcement authority as of August 2023, and staff anticipate the number wilt increase
to 25 over the next five yeats. Because MFCU is only just beginning to conduct alt
aspects of its investigations, it is too soon to assess the extent of their investigators’
public safety responsibilities in practice or the demand levels they face.

Some public safety occupations facing similar responsibility and
demand levels receive different levels of enhanced benefits

Among public safety occupations currently eligible for enhanced retirement benefits,
some occupations face similar public safety responsibility and demand levels but re-
ceive different levels of benefits. T'his results from differences in benefit levels among
the State Police Officers Retirement System (SPORS), Virginia Law Officers Retire-
ment System (VaLORS), and enhanced benefits provided by political subdivisions.
Most notably, SPORS and localities providing enhanced benefits are statutorily re-
quited to provide a hazardous duty supplernient (sidebar) whereas VaLORS is not re-
quited to provide the supplement for most members. (Only members hited priot to
July 1, 2001 are eligible to teceive the supplement.) The hazatdous duty supplement
was approximately $17,000 annually in 2023.

For example, campus police officers and local police officers both have high levels of
public safety and law enforcement responsibility and face high levels of demand. How-
ever, the vast majority of campus police officers do not receive the hazardous duty
supplement because they are members of the VaLORS retitement plan (and were hired
on of after July 1, 2001). In contrast, local police officers receive the hazardous duty
supplement if their locality chooses to provide enhanced retirement benefits generally,
and nearly all localities with police departments have elected to provide enhanced ben-
efits.

Similasly, consetvation police officers with the Depattment of Wildiife Resources and
deputy sheriffs both have moderate levels of public safety tesponsibility and face high
levels of demand. Conservation officers are membets of VaLORS and generally are
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not eligible for the hazardous duty supplement, while all localities atre tequired to pro-
vide deputy sheriffs with enhanced benefits that include the supplement.

While this review did not assess the appropriate level or adequacy of enhanced bene-
fits for public safety occupations, staff in some occupations exptessed concern that
disparities in benefit levels make it difficult to compete with employers that provide a
higher benefit. For example, some campus police departments repotted difficulty re-
cruiting and retaining officess because candidates prefer employment with sutround-
ing localities that provide the hazardous duty supplement. Providing a 1.85 petcent
multipliet with a hazardous duty supplement for all VaLORS members, rather than the
2.0 petcent multiplier withou! 2 supplement that most VaLORS membets cutrently re-
ceive, would result in additional costs for the state.

Cost of enhanced retirement benefits for additional
state and local public safety occupations

The cost of enhanced retirement benefits for state agencies and political subdivisions
is generally substantially higher than standard retirement benefits, Based on employe
contribution tates apptoved by the Genezal Aséembly for the FY23-FY24 biennium,
state agencies pay normal cost contribution rates (sidebar) for public safety employees
that are mote than double that of employees in the State Employees plan (Figure 1).
Ammong political subdivisions, the average notinal cost tate for public safety employees
is mote than triple that of the average rate for non-public safety employees. As a result,
providing enhanced retirement benefits for additional public safety occupations will
increase the overall amount state agencies and political subdivisions must pay to fund
retirement benefits.

Figure 1
Employer contribution rates for state and local retirement plans (FY23-24)

B Normal cost rate 1 Total employer contribution rate .

State Employees plan 14.46%

STATE virginia Law Officers’ Retirement System plan 1 24.60%
State Police Officers’ Retirement System plan 29,98%
political subdivision plans for
non-public safety employees
LOCAULITIES Politicat subdivislon plans for public safety

employees with enhanced benefits
political subgdivisien pians for all employees

SOURCE: JLARC analysis of information from the 2023 Appropriation Act and VRS,
NOTE: Employer contribution rate is a percentage of total payroll, Contribution rates for political subdivision plans
are averages across all political subdivisions. .
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Employer contribution
rates are calculated as a
percentage of an
employer's total payroll.
Localities that provide
enhanced retirement
benefits pay a single,
blended rate based on
their mix of employees
receiving enhanced and
standard retirement
benefits.

The normat cost
contribution rate is the
percentage of total
covered payroll that,
when added to
investment income, is
reeded to pay for the
cost of projected
benefits allocated to the
plan year,

The total contribution
rate reflects the normat
contribution rate plus
the cost to pay off any
unfunded actuarial
accrued liability plus an
estimate of the defined
contribution portion of
the hybrid plan if
applicable,




The unfunded actuarial
accrued liability of a
retirement plan is the
amount by which the
liability for benefits
accrued to date exceeds
the value of plan assets.

The funded ratio ofa
retirement plan is the
ratio of (1} the value of
plan assets to (2) the
accrued liability of the
plan at a point in time.

Potitical subdivisions can
choose an enhanced
benefit multiplier of 1.7
or 1.85 percent for public
safety occupations
eligible to receive
enhanced benefits, The
multiplier is applied to a
retiree’s avérage final
compensation when
determining their basic
retirement benefit, A
targer multipfier resulis in
a larger monthly benefit.

The change in retirement
costs is the estimated
irmpact on the agency's
budget. Estimates are
provided for the first year,
but the costs will be
ongoing and will change
annuatly.

The change in employer
contribution rate is the
increase or decrease in
the contribution rate all
agencies would pay as a
percentage of their
payroll,

Eligibility of Public Safety Occupations for Enhanced Retirement Benefits

Providing enhanced retirement benefits for additional public safety occupations may
also increase the unfunded actuarial accrued lability (UAAT) of 2 retitement plan and
decrease its funded ratio (sidebars), particulady it coverage is retroactive so that em-
ployees recelve credit for their priot setvice. The UAAL may increase because expand-
ing eligibility for enhanced benefits increases a plan’s future benefit obligations, and
increased employer conttibutions ot investment earnings have not yet offset these ad-
ditional obligations. Tf the UAAL increases, the funded ratio of the plan will likely
decrease because the actuarial value of plan assets has not changed.

Tty estimate the cost to the state and localities of providing enhanced benefits for
additional public safety occupations, JLARC staff requested that the VRS actuary
model the change in employer contribution rates, UAAT, and funded ratio for these
occupations. The actuary provided a single cost estimate for each of the state occupa-
tions referred to JI.ARC for review. Fot the /oca/ public safety occupations, the actuary
provided cost estimates for a representative subset of eight localities that diffeted in
their population size, geogtaphic region, and enhanced benefit multiplier (sidebat).
Coasistent with recent practice, the actuary assumed that enhanced benefits would be
provided to the staz occupations ‘prospectively’ for future years of service. The actu-
ary assumed that these benefits would be provided to the e/ occupations ‘retroac-
fively’, meaning that ptior yeats of service would count toward the enhanced tetire-
ment benefits.

"The VRS actuaty’s estimates are based on the actuatial valuations of the state and local
retirement plans as of June 30, 2022 and the employees in each additional public safety
occupation as of July 2023. The actual cost of providing enhanced retirement benetits
in the future would differ from these estimates, as the actuarial valuations of the pians
change in future yeass, This is particulatly true for small state agencies of political
subdivisions. If the state provides enhanced retirement benefits for any additional state
public safety occupations, updated cost estimates will be needed to accurately detet-
mine the fiscal impact. Similatly, if the General Assembly acts to permit political sub-
divisions to provide enhanced benefits for any additional local public safety occupa-
tions, VRS requites an actuarial assessment of the fiscal impact ona locality before it
can elect to provide enhanced benefits. '

Providing enhanced benefits for additional public safety occupations
would increase state retirement costs

The estimated cost of providing enhanced benefits to additional state public safety
occupations varies by occupation and agency (Table 6). Annual costs (first-yeat) are
estimated to be highest for extending enhanced retirement benefits to DMV law en-
forcement officers ($1.5 million} and lowest for OAG Medicaid fraud invesdgators
($57,000). Costs are driven primatily by the pumber of employees that would receive
the enhanced benefits as well as other factors, such as employee compensation levels.
The magpitude of the impact on agencies” budgets as a petcentage depends on these
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factors as well as the size of each agency’s overall retirement costs. The estimated per-
centage increase in agency retirement costs the fitst yea is highest for DCR law en-
forcement rangers (21 percent) and lowest for DOC special investigators (1 petcent).

TABLE 6 .
Estimated first-year annual cost of providing enhanced retirement benefits to additional state
. public safety occupations

Total agency
First-year agency  retirement cost % increase
cost increase (FY22) in agency
Agency {occupation) {in thousands) {in thousands) " retirement cost
DMV (law enforcement officersy ~ §lse0 $i4r08 N07%
State Police (911 dispatchers) 9% 43031 23
DOC (special investigators) - 814, 69285 12
DCR (law enforcement rangers) LA ) EO . L A—
DMA (Fort Barfoot fire and rescue staff)y & 2206 3T
OAG (Medicaid fraud investigators) 57 . 1663 34
Total for all occupations $2,250 $134,344 1.7%

SOURCE: JLARC analysis of information from the VRS actuary.

NOTE: Cost estimates are based on the FY22 VRS valuation. Cost estimates assume that enhanced benefits are provided prospectively,
and that prospective members will serve fiva years in the position to become eligible for the vaLORS benefit. Costs for individual occupa-
tions cannot be added because of the interaction of ptan provisions and assumptions.

If the state provided enhanced retitement benefits for additional state public safety
occupations, employees in these occupations would move from the State Employees
retirement plan into the VaLORS plan. This would affect the actuarial status of Val.-
ORS, depending on the chatacteristics of employees in the occupation, such as salary,
age, and years of service. The overall contribution tate requited for all employers that
pay into VaLORS could change, as well as the plan’s UAATL and funded ratio. Adding
DMV law enforcement officets and DOC special investigators would have the largest
estimated impacts on VaLORS, in terms of increasing the employer contribution rate
and UAAL and decteasing the plan’s funded status (Table 7). Howevet, these impacts
still would be small.

Moving employees into VaLORS is expected to have a minimal impact on the State
Employees plan, because it is much larger than VaLORS. The number of active men-
bers in VaLORS is only about 10 percent of the numbet in the State Employees plan.
There could be a minimal increase in the employer contribution rate for the State Hin-
ployees plan because the total paytoll over which to sptead the cost of the plan’s UAAL
would be smaller. However, the UAAL would also decrease because future salary in-
creases would no longer be assumed fo these employees in the state plan.
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TABLE7

Impact on VaLORS of providing enhanced retirement benefits to additional state public
safety occupations

As of June 2022

Employer contribution rate: 21.90%

Unfunded actuarial accrued liability: $718M
Funded status: 71% '

Change in unfunded

Change in employer actuarial accrued liability Change in
Agency (occupation) contribution rate (in thousands) funded status
DMV (law enforcement officers) _ 0068% $509 (001%)
State Police (911 dispatchers) T 38
DOC (special nvestigatorsy ___oos . s 00
QF,RJ,IE‘EE_“@‘??ﬂ?ﬂf??ﬂﬁfﬂ ........ D (L) E R — 43
DMA (Fort Barfoot fire and rescuestaff) - T T
OAG (Medicaid fraud investigators) T
Total for ail occupations ' 0.05% $7,172 -0,03%

SOURCE: JLARC analysis of information from the YRS actuary,

NOTE: Estimates are based on the FY22 VRS valuation. Estimates assume that enhanced benefits are provided prospectively, and that
prospective members will serve five years in the position to become eligible for the VaLORS benefit. "t indicates the estimated change is

7816,

The cost impact to state agencies could be reduced if public safety employees wete

required to share the increased cost of adding occupations to VaLORS. Some states

requite employees receiving enhanced retirement benefits to pay a highct contribution

rate than employees in the regular state employee plan (although some states also sub-

sidize the higher enhanced benefit rate for employees). If employees wete required to
cover half of the additional normal cost of adding the new occupations to VaLLORS,
state agencies’ costs would be substantially less, Fot example, if the VaLORS employee
contribution rate increased 0.06 percentage points to reflect the addition of DCR law
enforcement rangers, DCR’s costs would decrease from approximately $807,000 in the

first year to $581,000 {Table 8).

To minimize the administrative complexity of the VaLORS plan, the state would likely

need to require al VaLLORS emp}oycesw—including those cutrently recelving enhanced

benefits——to pay the higher employee contribution rate. This change would result in

employef contribution tates actuatly decreasing, even if new occupations wete added
to the plan.
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TABLE 8
Change in contribution rates and estimated employer costs if public safety employees share
in increased costs of enhanced benefits

ValORS employee contribution rate: 5.00%
ValORS employer contribution rate: 21.90%

(As of June 2022}

Change in VaLORS contribution rates

First-year cost increase

Agency Employee rate Employer rate {in thousands)
DMV (aw enforcement officersy ___ 009% .  ©0y% 118
State Police (911 dispatchers) 0,08 0.08) 893 . i
DOC (special investigators)- A0S : - L 626
DCR {law enforcement rangers) 0.06 Qi 581 -
DMA (Fort Barfoot fire and rescue staff) . om N GV ..
OAG (Medicaid fraud investigators) | _ oo {0.01) _ 19
Total for all occupations 0.27% (0.22)% $1,207

SOURCE: JLARC analysis of information from the VRS actuary.

NOTE: Estimates are based on the FY22 VRS valuation, Estimates assume that enhanced benefits are provided prospectively, and that
prospective members will serve five years in the position to become eligible for the VaLORS benefit. Costs for individual cccupations
cannot be added because of the interaction of plan provisions and assumptions. '~ indicates the estimated change is zerc.

Providing enhanced benefits for additional local public safety
occupations would increase local retirement costs by varying amounts

The VRS actuary estimated costs of providing enhanced benefits to additional local
public safety occupations in eight localities of varying size and region. The estitated
cost of providing enhanced retirement beaefits vaties substantially depending on sev-
eral factors. Occupations with more employees tend to increase costs more, and the
required rate increase tends to be less in larger localities. The cost impact would also
vaty based on the charactetistics of the locality and its retirement plan, including

¢ cmployee demographics, such as age and yearts of service;

¢ cutrent multipliet for enhanced benefits (1.70 or 1.85 percent);

¢ plan size (e.g, total liabilities, assets, active and retired membets);
» total employee payroll; and

o plan funded ratio.

For most occupations and most localities, the estimated percentage increase in annual
retitement costs in the first year is less than 2 percent (Figure 2). However, there ate
some vatiations. The estimated annual cost of providing enhanced benefits for 911
dispatchers the first year is higher because localities generally have more dispatchers
- than juvenile detention specialists or animal control officers. For example, one large
locality reported having 106 dispatchers, 42 juvenile detention specialists, and seven
animal control officers as of July 2023. For this locality, the increased annual cost of
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providing enhanced benefits the first year would be an estimated $1.6 million for dis-
patchers, compated with $430,000 for juvenile detention specialists and %$66,000 for

animal control officets.

In some cases, localities that elect to psovide enhanced benefits for an additional local
public safety occupation would need to make an additional lamp-sum contribution to
their retirement plan to meet the VRS requirement to maintain at least a 75 petcent
funded ratio. This was the case for one small locality in the illustrative group, which
would need to make an additional lump-sum contribution of approximately $300,000.

Figure 2 A

Estimated first-year annual jncrease in retirement costs of providing enhanced
retirement benefits to 911 dispatchers, animal control officers, and juvenile
detention specialists in selected localities

Large Medium Small
localities localities localities

24.5%

911
dispatchers

Animal
control
officers

juvenile
detention
speclalists B C o}

SOURCE: JLARC analysis of information from the VRS actuary.

NOTE: Locality size is based on 2022 population data. Cost estimates assume that (1) enhanced benefits are provided
at each locality's current multiplier of 1.70 percent or 1.85 percent, {2) enhanced benefits are provided retroactively
based on empioyees’ prior years of sevice, {3) a hazardous duty supplement is provided, and {4) the unfunded acty-
arial accrued liability resuiting from the plan change is amortized over 10 years. Medium-size localities included in
the subset did not employ juvenilé detention specialists, Small-size locatities included in the subset did not emphoy
animaj control officers or juvenile detention specialists.

The estimated increase in employet contribution rates the first year enhanced benefits
are provided is less than 0.5 petcentage points for neatly ail occupations and localites
in the group of eight localitics (Figure 3). The exception is 911 dispatchers in small
localities, (The employet contribution rates do not refiect the one-time fump sum pay-
ment to maintain the 75 petcent funded status.) The increase in required employet
contribution rates is generally higher for 911 dispatchers and small localities.

Providing enhanced retitement benefits to additional occupations would affect the
overall health of localities’ retirement plans, but the impacts ate fairly small. In most
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cases, the estimated dectease in the funded ratio is 0.5 percentage points ot less. Sitnilar
to the increase in employer costs, the estimnated decrease in funded ratio teads to be
Jarger if enhanced benefits were provided for 911 dispatchets compatred with the other
occupations reviewed.

Figure 3

Estimated percentage point increase in employer contribution rate of
providing enhanced retirement benefits to 911 dispatchers, animal control
officers, and juvenile detention specialists in selected localities

Large Medium Small
localities jocalities localities

2.55%

911
dispatchers

Animai
control
officers

Juvenile
detention
speclalists B ¢ I

SOURCE: JL ARC analysis of information from the VRS actuary.

NOTE: Locality size is based on 2022 populaticn data. Cost estimates assume that (1) enhanced benefits are provided
at each locaiity's current multipiier of 1.70 percent or 1.85 percent, (2) enhanced benefits are provided retroactively
based on employees’ prior years of service, (3) 8 hazardous duty supplement is provided, and (4} the unfunded acty-
arial accrued labiiity resulting from the plan change is amortized over 10 years. Medium-size localities included in
the subset di¢ not employ juvenile detention specialists. Small-size locaiities inciuded in the subset did not employ
animal control officers or juvenile detention spedialists.
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Appendix A: Study resolution

Eligibility of public safety occupations for enhanced retirement benefits
Authorized by the Commission on November 7, 2022

WHEREAS, the state includes certain public safety employees in either the Vitginia Law Officers
Retitement System (VaLLORS) ot the State Police Officers Retirement System (SPORS), and some
local governments include certain public safety employees in the local Lasw Enforcement Officers
Reiitement System (LEOS), to facilitate eatlier retitement due to the risks and responsibilities of pet-
forming their job; and

WHEREAS, in 2008 JLARC conducted a Review of State Employee Total Compensation, which
provided guidelines for job tisks and responsibilities to considet when determining whether occupa-
fions should be eligible for enhanced retirement plan membership; and

WHEREAS, since the 2008 JLARC review, legislation frequently has been submitted requesting the
inclusion of additional cccupational groups in the VaLORS and LEOS retitement systems; and

WHEREAS, the Senate Finance and Appropriations Committee and House Appropriations Com-
mittee sent a Jetter to the JLARC Ditector on August 23, 2022, requesting that JLARC evaluate spe-
cific occupations for which legislation has been recently submitted as well as existing occupations
for their eligibility for enhanced retirement benefits provided under VaLORS or LEQOS; now, there-
fore be it

RESOLVED by the Joint Legislative Audit and Review Commission that staff be ditected to review
the eligibility of public safety occupations for enhanced retirement benefits. In conducting its study
staff shall (i) review the 2008 occupation risk and responsibility guidelines developed by JLARC for
assessing eligibility for enhancement retitement plan membership to determine whethet any modifi-
cations ot updates to the guidelines ate appropriate; (if) assess existing state occupations coveted
through enhanced benefit plans against the guidelines; (i) determine whether it would be appropri-
ate to extend enhanced retirement benefits to additional state and local public safety occupations,
particulasly those requested for review by the Senate Tinance and Appropsiations Comnittee and
the House Approptiates Committee; and (iv) estimate the cost of extending enhanced retitement
benefits to additional state and local public safety employees with the assistance of the Virginia Re-
tirement System actuary.

JLARC shall make recommendations as NECessaty and review other issues as warranted.

All agencies of the Commonwealth, including the Vitginia Retitement System, the Virginia W orkets’
Compensation Commission, the Department of TTuman Resoutce Management, the Vitginia State
Police, Department of Juvenile Justice, the Depattment of Corrections, the Depattment of Motor
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Vehicles, the Department of Conservation and Recreation, and Vitginia local governments shall pro-
vide assistance, information, and data to JLARC for this study, upon request. JLARC staff shall have
access to all information in the possession of agencies putsuaat to § 30-59 and § 30-69 of the Code of
Vitginia. No provision of the Code of Virginia shall be intespreted as limiting ot testricting the access
of JLARC staff to information putsuant to its statutory authority.
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Appendix B: Research activities and methods

Key tesearch activities petformed by JLARC staff for this study included:

e interviews with state and local publicr safety employees and othet state agency staff;

e sutvey of state and local public safety occupations;

e analysis of workers” compensation claims data;

¢ synthesis of information from interviews, survey responses, and data analyses to rate the
sesponsibility and demand levels of state and local public safety occupations;

e review of enhanced retitement benefits provided in other states; and

s review of othet documents and research literatute.

Structured interviews

JLARC staff conducted 14 structuted interviews with employees in state and local public safety occu-
pations. Staff interviewed employees in all public safety occupations refetred to JLARC for review by
the Senate Finance and Approptiations and House Approptiations committees, and some occupations
that ate already cligible for enhanced retirement benefits, The purpose of these interviews was to
undetstand the primaty risks facing each occupation, their primaty responsibilities, and the rationale
for enhanced benefits. JLARC staff conducted interviews with employees in the following occupa-

tions:
o law enforcement rangers with the Department of Consetrvation and Recteation,
o law enforcement officers with the Department of Motor Vehicles,
e special investigatoss with the Department of Corrections (DOC),
s investigators with the Medicaid Fraud Coatrol Unit in the Office of the Attorney Genetal,
¢ special investigatots with the Department of Juvenile Justice,
s forest wardens with the Department of Fotestry,
e fite and rescue staff at Fort Barfoot,

o  hazardous materials and search and rescue officets with the Virginia Department of
Emergency Management (VDEM), '

e juvcnile detention specialists with the Chesterfield Juvenile Detention Home,

animal control officess in Chesterfield and Dinwiddie counties, and

911 dispatchers with Chesterficld County, Nogthampton County, and Vitginia State Police
(VSP).

JLARC staff also conducted structured interviews with staff from the Virginia Retirement System
(VRS), the Department of Human Resource Management (DHRM), and the Depattment of Criminal
Justice Setvices (DCJS). Interviews with VRS staff wete used primarily to discuss the purpose of
enhanced retirement benefits, the cost to the state and localities of providing them, and potential
alternatives to enhanced benefits that could address recruitment and retention challenges in public
safety occupations. The primary purpose of the interviews with DITRM staff was to learn about the
wotkers’ compensation data maintained by the agency for state employees, as well as the state’s policy -
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for providing retirement benefits to part-time employees. The purpose of the interview with DCJS
was fo leatn about how law enforcement staff are defined, and DCJS’s training and certification re-

quirements.

Survey of state and local public safety occupations

JLARC staff administered an electronic sutvey of the 29 public safety occupations included in its
teview. (JLARC staff included school secutity officets in its survey of public safety occupations.) The
sutvey was sent to the managers oversceing each of these occupations to gathet structured infor-
imation about the risks facing a typical employee in each occupation as well as theit primary responsi-
bilities, For most state public safety occupations, JLARC staff sent one sutrvey to the manager ot
director overseeing the agency’s public safety employees. JLARC staff sent muldple surveys to man-
agers and directoss in four state public safety occupations because their employees work in multiple
institutions or regions throughout the state:

o chief of police at each of the state’s 15 public higher education institutions to gather in-
formation about campus police officers, _

s superintendent or warden at each of DOC’s 39 correctional facilities to gather infot-
mation about DOC correctional officers,

e probation manages in each of DOC’s 42 probation reglons to gather information about
DOC ptobation officets, and

e commander of cach of VSP’s seven regions to gather information about V3P troopers.

JLARC staff also sent surveys fo managets and directors in every locality for the six /oca/ public safety
oceupations included in the review: (Localities that wete not reported to employ the pasticular local
public safety occupation did not receive a survey.) '

e the lead animal control officer in each locality to gather information about animal control
officers;

o the chief of emergency communications in each public safety answering point to gather
information about 911 dispatchets; ‘

o the directot of each local and regional juvenile detention facility to gather information
about juvenile detention specialists;

o the lead school security officet in each of the 56 school divisions that employ them to
gather information about school secutity officers;

e the chief of police in each of the 47 localities that have police departments to gather in-
formation about local police officets; and

e the sheriff in each locality to gather information about sheriff’s deputies.

in total, JLARC staff sent 628 sutveys o managets and directors in state and local public safety oc-
cupations. Fot state occupations, JLARC staff sent 122 surveys to the managers and directogs of 23
state occupations. Sutvey responses were teceived for evety occupation. JLARC staff received 80
completed surveys for an overall response tate of 66 percent (Table B-1). For local occupations,
JLARC staff sent 506 surveys to managers and directors in each locality that employs the occupation.
JLARC staff recetved 211 completed surveys for an overall tesponse rate of 42 percent.

28



Appendixes

TABLE B-1
Response rate by occupation for JLARC staff survey of state and local public safety
occupations

Survey(s) Survey(s) Response

Public safety oceupation received sent rate
,,,,,,, | State occupatlons 5 I
Altfohollc Beverage Control Aathorlty speual investigator ) N T ; R ; 100%_ 7
_Campus police officer o 7 15 47
 Capitol police officer i 1 100

~ Department of Conservation & Recreation law enforcement ranger o 1 1 100
_Department of Juvenile Justice correctional officer 1 1 00
_Department : of Juvenile Just{ce probation officer 1 T 100
_Department of Juvenile Justice special mves’i:gato"r ) 1 1 ) 100 _
_Department of Motor Vehicles law enforcemeant officer 1 1 100 _i
_ Department of Corrections correctlonal officer 18 39 46
~ Department of Corrections probation officer 31 42 T4
~ Department of Corrections special investigator 1 1 100
~ Department of Forestry forest warden 1 1 100
~ Department of Wildlife Resources conservation palice officer 1 1 100

fort Barfoot fire & rescue staff 1 1 100
‘Office of the Attorney General Medicaid Fraud Control Unit investigator 1 1 100
Office of the State inspector General special mvestlgator ;ﬁ 1 1 100
_State Police 91 ‘iﬂglspatcher - 1 t 100
_Virginia State Police special investigator - 1 1 100
_Virginia State Police trooper , 5 7 n
Virginia State Lottery special invest|gator ) 1 R 100

_\f'irglma Marine Resource Commission pohce officer 1 1 160
_Department of Emergency Management hazardous materials officer 1 1 0
_Department of Emergency Management search and rescue officer 1 1 100

Subtotal 80 122 66

- o R ~ Local occupations _ )
Local animal control officer D T 48 132 _ ___ @7 __
_Local 911 dispatcher L - - ‘ B 124 69
Local juvenile detention speczahst B - L 24 9
Loca_!_ police officer ) ] 12 47 28
“schoolsecurityofficer ... ] 56 13

 Sheriff's deputy o .- ___123 3

subtotal T s 42

TOTAL - N - - N 297 628 46%

SOURCE: JLARC staff,

The survey was designed to collect information about the types a and extent of risks facing each
public safety occupation. The sugvey covered six types of risks facing public safety occupations:

e personal assaults with or without a weapon
e motot vehicle accidents

e fire-related incidents
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¢ other job-telated risks, such as being exposed to a blood-botne pathogen, physically sub-
duing an animal, working alone in the field, and developing chronic health conditions such
as cardiovascular disease

s adverse impacts on mental health and wellness

For each type of risk, survey questions were designed to gather information about how often a typical
employee was exposed to the risk in the last 12 months.

The sutvey also gathered information about the responsibilities of public safety occupations. Sutvey
questions asked about theit obligations to maintain public safety, how often each occupation te-
sponded to calls for emetgency assistance, and how often theit job performance impacted the safety
of a coworker, fellow officet, or member of the public.

Analysis of workers' compensation claims data

JLARC staff collected claims-level data on wotkers’ compensation claims filed by employees in state
and local public safety occupations included in the review. Staff collected data on claims filed by em-
ployees in state public safety occupations duting the FY18-22 period from DHRM. Staffing data from
DHRM was then used to calculate annual rates of workers’ compensation claims on a per-FIE basts
for this five-year period. JLARC staff also analyzed data on workess’ compensation claits by state
employees in nos-public safety occupations. The putpose of this analysis was to determine how the
risk level of public safety occupations compated to non-public safety occupations.

For claims filed by employees in s/ public safety occupations, staff collected data on claims filed
duting the FY18-22 petiod from VAcorp, which provides workers” compensation insutance for most
localities in Virginia, except for those that have self-insured wotkess’ compensation plans. To supple-
ment data from VAcorp, JLARC staff collected claims-level data from a subset of latge localities that
have self-insured plans:

¢ Chesapeake City
o Chestetfield County
s Hampton City
e Hentico County
e ILoudoun County
e Newport News
s Notfolk City
e Virginia Beach City
JLARC staff also collected staffing data for local public safety occupations from VAcorp and the

subset of large localities. Because staffing data from VAcotp was limited to FY19-22, JLARC staff
caleulated workers’ compensation claims rates per 100 FTHs for these four fiscal years only.

Tor each public safety cccupation included in the review, JLARC staff used the workers® compensation
data to caloulate the (1) annual rate of total paid claims pes 100 FTBs, (2) annual rates of motor vehicle
and mental health-related claims per 100 FTEs, and (3) median amount of total benefits paid to date
pe claitn, including benefits paid for medical costs, lost wages, and vocational rehabilitation.
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Tn three cases, JLARC staff combined similar occupations and calculated a single set of claims rates
and median benefit amounts because the data did not distinguish between the occupations. JLARC
staff did this for:

s VSP troopers and special investigators
s local police officess and sheriffs deputies

o VDEM hazardous matetials officets and search and rescue officers

Rating the responsibility levels and physical and psychological demands of public
safety occupations

JLARC staff developed six critetia to assess the physical and psychological detmands of public safety
occupations and three critetia to assess the responsibility levels of occupations. Staff developed the
criteria from those used to assess public safety occupations’ eligibility for enhanced retirement benefits
in the 2008 JLARC report, Review of Stale Employee Total Compensation. JLARC staff revised these criteria
with input from VRS, DHRM, and DCJS staff and based on the availability of workets’ compensation
claims data. ¢

JLARC staff telied primarily on analyses of workets’ compensation claims data and their survey of
public safety occupations to assess the demand and responsibility levels of occupations. Risk-related
criteria were used to approximate the physical and psychological demands. Workers’ compensation
claims data wete used for three risk criteria: workess’ compensaiion claims, motor vehicle accidents,
and meatal health impacts (Table B-2). The remaining risk criteria were assessed solely through
JLARC’s survey of public safety occupations. For each measure used to assess a given risk criterion,
JLARC staff sorted the distribution of values into quartiles and assigned a score based on the occu-
pation’s quartile ranking (e.g., scote of 4 for a value at ot above the 75 quattile, score of 3 fora value
below the 75% quartle but at ot above the median, etc.). For each risk criterion, JLARC staff then
calculated the average scotre across the measures to determine the overall scote of an occupatios, with
each criterion having an equal weight.

In calculating an occupation’s overall scote for cach criterion that included workers” compensation
claims data (such as motor vehicle accidents), JLARC staff assigned a weight of 75 petcent to the
measures based on claims data. For these ctitetia, measutes based on survey data were assigned a
weight of 25 petcent. JLARC staff assigned a higher weight to measures using workets’ compensation
claims data because the data provides a more objective measure of occupational tisk than information
collected through the JLARC survey, which is inherently subjective and, for many occupations, based
on the petspective of one respondent. When calculating the overall average level of demand scote for
each occupation, howevet, all six ctitetia were weighted equally.

A similar approach was used to rate public safety occupations on theit level of responsibility. JLARC
staff used three ctitetia to assess the level of responsibility based on information from the JLARC
survey of public safety occupations:

31



TABLE B-2

Appendixes

Physical and psychological demand criteria and data sources for JLARC assessment of public
safety occupations

Data source

‘Workers'
compensation HARC
Criteria Meastire , data survey
Annual average rate of paid workers' compensation claims per
Workers' 8 gera P ompensation claims p v
cormpensation 100FTEs — — e
clain:)s Medtan amount of benefits per paid claim Y i
‘ Percemage of employees missing work due to work-related |njury v
Personal Frequency of encountering, verbally subduing, and physically v
assaults _ subduing someong with or withoutaweapon . - o
Percentage of employees assaulted with or without a weapon v
Annual average rate of vehicle-related workers’ compensation v
_claims per 100 FTEs
Motor vehicle P
) Frequency of working alongsuie a road v
accidents ! — o
_Percentage of time spentina vehicle o - 4
Percentage of employees injured in motor vehicie accidents v
. Frequency of responding to structural fires or witdfires v
Fire-related -— : -— -
L Frequency of conducting controiled burns v
Incidents . -
Percentage of employees involved in fires v
Frequency of exposure to blood borne pathogens and other v
_communicable diseases -
_Frequency of using power tools and heavy equipment v
Frequenc of physically subduing an animal v
Other job-related  — 4 y O P Y 9 e
. Frequency of traveling over hazardous terrain v
accidents and — e
. L Frequency of working alone in the field v
chrenic conditions —
Frequency of approaching prlvate property alone and v
_uninvited _ o
_Frequency of moving or I%ftmg heavy Ob_jECtS v
Frequency of working overnight shifts or overtime v
~ Annual average rate of mental health related workers' v
compensation claims per 100 FTEs -
Mental health _ Frequency of bemg verbally abused or threatened 4
impacts Frequency of being exposed to traumatic incidents (e.g., deaths, v
_serious injuries, violence) -
Percentage of employees seeking mental health treatment v

SOURCE: JLARC staff,

1 Motor vehicle accidents included accidents involving boats and aircraft,

e obligation to maintain public safety, as measured by responsibility for enforcing ctiminal

Jaws, responding to emergencies, or maintaining order within a facility;

e responsibility for emergency first response, as measuted by the frequency of an occupa-

tion’s responses o medical, fire, ot other etnergencies; and
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e ' impact on the safety of others, as measuted by the frequency of employees’ job perfot-
mance affecting the safety of (1) other public safety employees and (2) members of the
public. ‘

Occupations that only have a public safety responsibility and not a law enforcement tesponsibility,
such as 911 dispatchers, wete not rated on the first ctiterion.

The assessment of occupations’ obligation to maintain public safety was also supplemented by JLARC
staff’s review of the Code of Vitginia. Staff conducted this review to determine the types of laws that
state and local law enforcement occupations ate authorized to enforce. '

JLARC staff generally strictly adhered to the fating methodology adopted for the study. Howevet,
several deviations were made after carehud consideration by staff. Local police, campus police, and
capitol police were rated as having a high level of public safety tesponsibility even though theit rating
came just under the rating score for high (3.3 vessus 3.4). This is because these occupations wete
consetvative in how they rated themselves on criteria related to public safety responsibility. Based on
JLARC staff’s understanding of these occupations and theit responsibilities in the Code of Vitginia,
they should be rated as having a high level of public safety tesponsibility. JLARC staff also increased
sheriff’s deputes rating for their impact on the safety of others. Sheriff’s deputies had conservatively
cated themselves such that they would have had a negligible impact on the safety of othets which is
not accurate given theit public safety responsibilities.

Enhanced retirement benefits in other states

JLARC staff reviewed other states’ practices for providing enhanced tedrement benefits to public
safety occupations. Staff analyzed information compiled by staff with the National Association of
State Retitement Administrators oh which public safety occupations receive enhanced benefits in
other states. To supplement this information, JLARC staff contacted a subset of states to better un-
derstand (1) any specific approach ot defined criteria used to determine which occupations should
receive enhanced benefits, and (2) whether members receiving enhanced benefits are required to pay
a higher contribution rate and, if so, the rationale for requiting a higher rate. JLARC staff received
information from six states:

¢ Maine

o Montana

e Nevada

e South Dakota
¢ Wisconsin

e W yoming

Review of documents and research l[iterature

JLARC staff reviewed a variety of documents to inform its research. These documents included:

o legislation and fiscal impact statements for the public safety occupations seferred to
JLARC by the Senate Finance and Approptiations and House Apptoptiations committees;
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e sections of the Code of Virginia related to public safety occupations and state and local
retirement plans;
¢ VRS member handbooks for the state’s individual retirement plans; and
e VRS annual repotts.
JLARC staft also conducted reviews of the available reseatch literature on the physical and mental
health risks associated with several public safety occupations, including 911 dispatchers, police officers,

and other fiist responders.
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Appendix C: Enhanced retirement benefits for federal public
safety occupations

The federal government provides enhanced benefits to federal law enforcement officers and certain
othet occupations. The ptimary purpose of federal enhanced retitement benefits is to help maintain
a young and vigorous federal law enforcement wotkforce by encoutaging entry at a young age, con-
tinuous service, and eatly retirement. Enhanced retirement benefits allow officers to retite at an eatlier
age with fewer yeats of service than a regulat civilian federal employee.

In genefal, federal law enforcement personnel are subject to a mandatory retirement age and a maxi-
mum entry age. The mandatory retirement age is generally 57, ot as soon as 20 yeats of setvice have
been completed aftet age 57. Agency heads may exempt officers from this requirement up to age 60
if they determine it is in the public interest to do so. The maximum age of entty into a law enforce-
ment occupation is typically age 37. This is intended to ensute the employee is eligible to receive full
setirement benefits upon reaching the mandatory retirement age.

Eligibility for federal enhanced retirement benefits

Hnhanced benefits ate provided to occupations that are defined as law enforcement officers by the
federal government. Thete are two federal definitions for law enforcement officers, depending on
when the employee was hired (either before ot after 1984). The two definitions are similar: both define
2 law enforcement officer as an employee whose ptimary duties ate “¢the investigation, apprebension,
ot detention of individuals suspected ot convicted of offenses against the United States.” Howevet,
the definition for employees hited after 1984 also adds employees whose primary dutics ate “the pro-
tection of officials of the United States against threats to petsonal safety,” and indicates job duties
must be “so tigorous that employment should be limited to young and physically vigorous individuals.”

Most occupations that recejve enhanced setirement benefits from the federal government are law en-
forcement occupations that meet these definitions, but some othet occupations are also eligible for
enhanced benefits, including air traffic contiollers and federal firefighters (Table C-1}. There ate two
pritary ways that federal occupations can become eligible for enhanced benefits:

¢ Administratively: The employing agency determines that the occupation’s duties meet the
statutoty defiition of a law enforcement officer and submits their evaluation to the Of-
fice of Personnel Management (OPM). (OPM can overturn the agency’s decision, but
rarely does s0.) _

o Iegislatively: Legislation directing the occupation be eligible for enhanced benefits can be
enacted by Congress. This is the primary way that non-law enforcement occupations, such
as air traffic controllers, have received enhanced benefits,
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TABLEC-1
Examples of federal occupations receiving enhanced retirement benefits

Air traffic controllers IRS special agents

Border Patrot agents Nuclear materials couriers

Bureau of Prisons Correction Institute staff U.S. Marshals

Customs and Border Protection Officers U.S. Park Police

Drug Enforcement Agency (DEA) special agents U.S. Park Rangers

Federal Bureau of Investigation (FBI} special agents US. Secret Service Special Agents

Federa! air marshals U.S. Secret Service Officers Uniformed Division
Firefighters 7 U5, Capitol Police

Immigration enforcement agents and detention/ U.S. Supreme Court Police

deportation officers

SOURCE: Retirement Benefits for Federal Law Enforcement Personnel, Congressional Research Service, September 5, 2017.
NOTE: Table does not include all occupations currently eligible for federal enhanced retirement benefits.

Some fedetal occupations with law enforcement responsibiliies—including Internal Revenve Service
employees who p.rimarily collect delinquent taxes, U.S, Postal Inspection Service employees, and De-
pattment of Veterans Affairs police officers—do not meet the federal definition of law enforcement
and are therefore not eligible for enhanced retirement benefits. However, legislation was introduced
in eatly 2023 to expand the numbet of law enforcement occupations-eligible for these benefits.

Contribution rates for law enforcement occupations receiving enhanced benefits

Federal employees who teceive enhanced tetirement benefits contribute mote to their own benefits
than tegular civilian federal employees. Employee contribution rates for federal employees {including
law enforcement officess) vary depending on when the employee was hired. Law enforcement officets
hired before 1984 contribute 7.5 percent of theit pay (compated to 7 percent for regular federal em-
ployees), and those hired after 1984 contribute between 1.3 percent and 4.9 percent depending on
their hite date (compared to between 0.8 and 4.4 percent for regular federal employees).
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Appendix D: Enhanced retirement benefits in other states

Other states ptovide enhanced retitement benefits to public safety occupations to varying degtees. To
assist with JLARC’ review of enhanced benefits for public safety occupations, staff with the National
Association of State Retitement Administtators compiled information about enhanced benefits fot
selected public safety occupations in othet states. Neatly half of other states provide enhanced bene-
fits for state park rangers and juvenile detention specialists (Table D-1). Smaller numbets of states
provide enhanced benefits to animal control officers and 911 dispatchets. Similar to Vitginia, other
states typically provide enhanced besnefits through a higher multiplier and an earlier retitement age
with fewet yeats of service required. '

Other states rarely use defined criteria to determine when enhanced retirement benefits are appropti-
ate for a public safety occupation. Based on a JLARC staff review of selected other states, eligibility
for enhanced benefits in other states is most commonly outlined in statute, which simply lists the
occupations eligible for these benefits. However, some states usc a mote defined ptrocess for detet-
mining which occupations should receive enhanced benefits. In Wisconsin, statute outlines the job
duties that public safety employees must have to be eligible for enhanced retirement benefits:

o active law enforcement ot active fire suppression ot prevention;
» frequent exposure to a high degtee of danger ot peril; and

e 4 high degrec of physical conditioning,

Wisconsin statute also lists the public safety occupations that can receive enhanced benefits, but cach
employer is responsible for determining which of their public safety employees in these occupations
meet the job duty criteria.

In South Dakota, occupations can apply to the South Dakota Retirement System Board of Trustees
to be designated as a public safety occupation eligible for enhanced retirement benefits. An occupation
must meet three critetia:
e ’The ptimary duties (at least 50 percent) of full-time employees ate to protect life and
property, and they receive intensive and specialized training to carry out those duties,
o The dutics ate hazardous to the employee, ate physically demanding, and directly subiect
the employee to tisk of injury or death.
e The capacity to effectively perform these duties declines with advancing age, and this re-

sults in increased tisk to both the employee and the public and justifies an earlier nortmal
retiternent age.

If these criteria are met, the South Dakota Retirement System will suppott legislation that amends
statute to provide enhanced retirement benefits for the occupation.
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Eligibility of selected public safety occ
states

State park 4

State rangers

Appendixes

upations

uvenile detention
specialists

dispatchers

for enhanced retirement benefits in other

911 Animal control

officers

Alaska
Akensas

_(gl-iﬂforn'iq - I

Colorade
Connecticut

Minois
_Indiana_ -
Kentucky

_Missour
_Montana

_New jersey
_New Mexico
_North Carolina
_NorthDakota _
Ohio
Oklahoma

Oregon
_Rhodelsland
South Carolina
_South Dakota __
_Tennessee
_Texas
Jutah
Mermont
_Washington

Wyoming
Totals

SOURCE: National Association of State Retirement Adn
NOTE: Based on information from 39 states, No inform
chusetts, Nebraska, New York, or Pennsylvania. States t

ninistrators.
aticn was available for Alabama,

Arizona, Delaware, Florida, Georgla, lowa, Massa-

hat do not provide enhanced retirement benefits to any of the occupations listed

in this table may still provide enhanced benefits to other public safety occupations.
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Some states tequire employees in enhanced retirement benefit plans to contribute more for their re-
firement benefits than is required of employees in the reguiar state retirement plan. The primary pur-
pose of charging a higher contribution rate is to help offset the higher costs of enhanced retirement
benefits. A higher contribution rate also helps distribute some of the risk of the plan between em-
ployers and employees.

Based on information compiled by NASRA staff, at least 18 states require employces who receive
enhanced benefits to contribute more toward theit retirement benefits than regular state employees.
In these states, employees in enhanced benefit plans are requited to contribute from one percent to
nine percent mote for their benefits than regular state employees. Some of these states indicated they
subsidize the higher contribution rate for employees tecelving enbanced benefits, which in effect
imakes the contribution rate the same as, or lower than, for regular state employees,
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Appendix E: Agency responses

As patt of an extensive validation process, the state agencies and other entities that are subject to a
JLARC assessment are given the oppottunity to comment of an exposure draft of the report. JLARC
staff sent an exposure draft of this report to the Vitginia Retirement System (VRS), the Virginia
Department of Human Resoutce Management (DHRM), and the Virginia Department of Ctiminal
Justice Services.

Appropriate cottections resulting from technical and substantive comments ate incorporated in this
version of the report. This appendix includes response letters from VRS and DHRM,
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; Virg'mia PO, Box 2500, Richmond, VA 23218-2500
; 2 Toll-frec: 888-827-3847
| Retirement ¢

Wehsite:  wvaretire.org

Systﬁm Email:  ves{@varetire.org

Patricia 8, Bishop
Divector

October 6, 2023

Mr. Hal E. Greer

Director

Joint Legislative Audit and Review Commission
919 FEast Main Street, Suite 2101

Richmond, Virginia 23219

Dear Mr. Greer:

Thank you for the opportunity to review the exposure draft of the JLARC report, Eligibility of
public Safety Occupations for Enhanced Retirement Benefits. My staff and I appreciate the
considerable amount of time and research that has gone into producing this report, and we believe that
stakeholders will find it informative and thoughtfully drafted. Having this report will be of great
assistance to members of the General Assembly as they consider a range of public safety benefit options
and the associated costs. We also appreciate the professionalism of the JLARC staff,

As addressed in the JLARC report, the issue of whether any benefit enhancements are made
prospectively or retroactively has a major impact on the future ongoing costs of the increased benefits.
While mindful of the hazardous nature of these positions, as a fiduciary of the VRS Trust Fund, VRS
must focus on the potential negative impact of benefit enhancements on the funded status of the various
plans. While prospective application is less costly, if the General Assembly decides to approve
retroactive application of these provisions, it could lead to increased unfunded liabilities in the
retirement plans. If benefits are increased with retroactive application by expanding eligibility categories
to increase the number of covered employees eligible for enhanced benefits, or if the benefit itself is
increased, actuarial best practice indicates the cost of the benefit enhancement must be prefunded to
minimize negative effects on the funded status of the plans.

Anocther issue to be aware of when adding members to hazardous duty plans or coverage is that
many of the members who will be moved to hazardous duty coverage may currently be in the Hybrid
Retirement Plan. If these members become eligible for hazardous duty coverage, they will no longer
participate in the Hybrid Retirement Plan, and will have the higher multiplier applied to all prior service.
This means that these members will receive the higher multiplier on all prior hazardous duty service but
will also be allowed to keep the defined contribution balance accumulated in the hybrid plan prior to the
change. This witl provide these members with a benefit that is essentially higher than other Plan 1 or

~ Plan 2 members. Prospective coverage will avoid this.



Mr. Hal E. Greer
Page 2
October 6, 2023

We would also like to take this opportunity to note that numerous legislative reports have found
that enhanced benefits for public safety employees are predicated on the recognition that these positions
are stressful and dangerous, and not as well suited to older employees.' Providing enhanced benefits and
earlicr retirement thresholds in acknowledgement of these duties, while at the same time encouraging
these employees to return to work after retirement, represent conflicting goals. VRS remains concerned
with the expansion of return-to-work exceptions due to the potential for changes in retirement patterns,
meaning providing an incentive to leave earlier than anticipated and begin receiving benefits eatlier than
anticipated. This can lead to increased unfunded liabilities and higher employer contribution rates.

We would again like to express our appteciation for the opportunity to comment on the
exposure draft. The report will serve as a valuable resource for policymakers as they review these
important issues and consider the future cost impacts.

Sipcereiy, )
e Gt

Patricia S. Bishop
Director

! See, e.g. RD48 (Published 2012) — Joint Legislative Audit and Review Commission, Review of Retirement Benefits
for Siate and Local Government Employeges - December 2011 {yirginia.govy _

The purpose of providing enhanced retirement benefits to employees covered by the SPORS and VaLORS is to allow
those employees to retire earlier due to the risks they encounter and the duties associated with performing the tasks on
behalf of the State. Allowing these employees to retive earfy reduces the risk of serious injury to the employee, their
colleagues, and the public. This allows State agencies to better serve the public and achieve their missions and goals
while simuitaneously reducing their liability for workers’ compensation injury claims or other financial reparations.




JANET L LAWSON COMMONWEALTH OF VIRGINIA e 12 o

DIRECTOR

Richmond, Virginia 23219
Tek {804} 225-2131
(T7Y) 711

Department Of Human Resource Muanagenient

October 4, 2023

Hal E. Greer

Director

joint Legislative Audit and Review Commission
919 Fast Main Street, Suite 2101

Richmond, VA 23219

Dear Mr. Greer,
Thank you for providing the draft JLARC report and briefing slides of the Eligibility of Public
Safety Occupations for Enhanced Retirement Benefits for our review. Our review is complete,

and we have no corrections or edits to your use of the data we provided.

We appreciate the opportunify to assist you with this review, and remain available to provide
further assistance as needed. )

Best regards,

ot fon

Janet L. Lawson
Director

An Equal Opportunity Employer
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vignia  Hazardous Duty Benefits

Retirement

J System Frequently Asked Questions

Audience: SPORS, VaLORS, and Political Subdivision Employees Eligible for
Enhanced Hazardous Duty Coverage

General
Q. Are hazardous duty benefits the same for all employers?

A. Not necessarily. Although many employers offer the same benefits, benefits can vary by employer.
Employees should understand that hazardous duty benefits may change when accepting a position with a
different employer.

Q. How do employees know what hazardous duty benefits their employer offers?

A. Benefits may vary by employer, such as eligibility for the hazardous duty supplement and the retirement
multiplier. Employees should check with their employer to determine which hazardous duty benefits they are
eligible for {if any).

Employers can use myVRS Navigator to view the specific benefits their organization offers. The employer
would select Organization from the main menu, then select the Plan Name link in the Organization Plan
Summary panel. Once on the Org Plan Maintenance screen, the employer would select the Benefits tab to
view the benefits information.

Retirement Eligibility

Q. When can employees in hazardous duty positions retire?

A. Members in State Police Officers’ Retirement System {(SPORS) and Virginia Law Officers’ Retirement System
(VaLORS) covered positions, as well as political subdivision employees in eligible positions for enhanced
hazardous duty coverage, may refire with an unreduced retirement benefit when they are at least age 50 and
have at least 25 years of creditable service or when they are at least age 60 and have at least 5 years of
creditable service. They may retire with a reduced retirement benefit at age 50 with at least 5 years of
creditable service. '

i order to retire with hazardous duty benefits, the member must accumulate at least 5 years of creditable
service or a combination of service as a member in the VaLORS, SPORS, or while covered under enhanced
benefits for political subdivision employees in hazardous duty positions. ‘

However, if a SPORS member, a VaLORS member or a member eligible for enhanced hazardous duty coverage
was in service on June 30% and July 1* 2002, the 5 years of creditable service can be from one or all of the
hazardous duty plans, but may also include regular VRS coverage, as well as service in the Judicial Retirement
System {JRS).

Q. Is there a mandatory retirement age?

A. Members covered under SPORS must retire within 60 days of reaching age 70. Political subdivision
employees who are eligible for enhanced hazardous duty coverage must also retire within 60 days of reaching
age 70, or they may be reassigned to a position that is not reported for hazardous duty henefits or they may
move to a VaLORS covered position. Political subdivision employees eligible for enhanced hazardous duty

VRS Education and Training Job Ald for Employers ) ‘ -i- October 2022



wgnia  Hazardous Duty Benefits

Retirement

o) e Frequently Asked Questions

CONTINUED

coverage, e.g., elected officials (such as sheriffs), as wel! as regional jail or jail farm superintendents and
individuals appointed by the governor, are exempt from this requirement. For those members who change
positions, retirement benefits will be determined based on the retirement plan that is specific to the new
position. For example: If a state police officer covered under SPORS Plan 2 transfers to a non-hazardous duty
position with the Department of State Police, they will be covered under VRS Plan 2.

ValLORS members do not have a mandatory retirement age.

Hazardous Duty Supplement
Q. What is the hazardous duty supplement?

A, The hazardous duty supplement is a dollar amount added to a member’s monthly retirement payment for a
specified period of time. '

Q. Who's eligible for the hazardous duty supplement?

A. The following members who meet the criteria outlined below may be eligible for the hazardous duty
supplement:

¢ Members who are covered by SPORS who have 20 years or more of eligible hazardous duty service;

e ValORS members in a VaLORS-covered position before July 1, 2001, who did not elect the 2.0%
multiplier. VaLORS covered members hired or rehired on or after July 1, 2001 are not eligible for the
supplement and will have a 2.0% multiplier, and who have 20 years or more of eligible hazardous duty
service; ‘

o Political subdivision emplayees in hazardous duty positions with an employer who has elected to offer
the benefit, and who have 20 years or more of eligible hazardous duty service.

Under the Code of Virginia, sheriffs, regional jail superintendents and officers, and jail farm superintendents
and officers, are eligible for the hazardous duty supplement. Deputy sheriffs are also eligible under the Code of
Virginia, however, if the employer provides a comparable benefit, the employer may elect not to provide
supplement eligibility under VRS.

Eligible members must be credited with at least 20 years of eligible hazardous duty creditable service when
employed in a position covered under VaLORS, SPORS, in a hazardous duty covered position with a political
subdivision providing enhanced benefits or when the employee was in a hazardous duty position with a VRS
participating employer prior to leaving a SPORS, VaLORS or hazardous duty position with a political subdivision
offering the enhanced benefits.

Eligible members who are retiring from SPORS, VaLORS, or a position with a political subdivision covered
under enhanced hazardous duty benefits with a membership date prior to July 1, 1974, and who are retiring
on an immediate annuity from their SPORS, VaLORS or hazardous duty position with a political subdivision that
has elected to provide enhanced benefits, are also eligible for the hazardous duty supplement. However,
ValORS members with a 2.0% multiplier are not eligible for the supplement, regardless of the number of years
of hazardous duty creditable service.
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Q. Are all employees covered under VaLORS eligible for the hazardous duty supplement?

A. VaLORS members who were hired or rehired on or after July 1, 2001 are not eligible. valORS members
hired before July 1, 2001, who elected to have their service retirement benefit calculated with a higher
multiplier are not eligible. '

Q. How long is the hazardous duty supplement paid?

A. The hazardous duty supplement begins when the member retires and is paid until age 65 for eligible
valORS-covered members, or normal Social Security retirement age for SPORS members and political
subdivision employees who are eligible for enhanced hazardous duty benefits.

Note: Beneficiaries and survivors are not eligible for the supplement.

Q. Does the purchase of prior service count towards the 20-year requirement for the hazardous duty
supplement?

A. Only certain types of purchased prior service count towards the 20-year requirement for the hazardous
duty supplement:

e Prior service credit for refunded SPORS, Val.ORS or enhanced hazardous duty service with a political
subdivision or eligible periods of leave while covered under enhanced hazardous duty benefits, SPORS
or ValLORS;

e Ported service if the period of time ported to VRS represents service as a sworn law enforcement
officer comparably hazardous to that of a state police officer, firefighter, emergency medical technician
{(EMT) or deputy sheriff;

e Non-covered service, eligible periods of leave and refund periods representing service with a VRS
participating employer in a hazardous duty position as a sworn law enforcement officer comparably
hazardous to that of a state police officer, firefighter, EMT or deputy sheriff provided the employee is '
later covered under SPORS, VaLORS or enhanced hazardous duty benefits with a political subdivision.

Other types of prior service, such as active-duty military service or hazardous duty service with a non-VRS-
~ participating employer, do not count towards eligibility for the supplement.

Members can learn more about purchasing eligible prior service credit by referring to their member
handbook. '

Q. Is the supplement paid if a member takes disability retirement?
A. No. The supplement isn’t paid to disability retirees.

Q. What forms are required to be completed in order to receive the hazardous duty supplement?

A. The Certification of Hazardous Duty form (VRS-77) must be completed to certify service in a hazardous duty
position with a VRS-participating political subdivision and for members covered under VaLORS at some point
during their career.
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Service Retirement Benefit Multipliers
Q. What multiplier is used to calculate the service retirement benefit of a SPORS member?

A. A 1.85% multiplier is used to calculate a SPORS member’s service retirement benefit.

Q. What muitiplier is used to calculate the service retirement benefit of a VaLORS member?

A. VaLORS members who were hired or rehired on or after July 1, 2001 will have their service retirement
benefit calculated with a 2,.0% multiplier and are not eligible for the hazardous duty supplement, VaLORS
members in service on June 30 and July 1, 2001 had to decide to retain the 1.7% service retirement multiplier
and eligibility for the hazardous duty supplement or opt for the higher 2.0% multiplier with no hazardous duty
supplement. If they didn’t elect the 2.0% multiplier, they automatically retained the 1.7% multiplier,

Q. How is a service retirement benefit calculated for a VaLORS member covered with the 2.0% multiplier
who also has non-hazardous service?

A. When a VaLORS member retires with both non-hazardous service and 2.0% VaLORS service, the benefit is
calculated using the 2.0% multiplier for all hazardous service and the 1.7% multiplier for the non-hazardous
(VRS or JRS) service.

Examplef Wanda was hired into her VaLORS-covered position.in 2008, after spending 15 years in a VRS-
covered position. When she retired in 2018, her 10 years of VaLORS service was calculated with the 2.0%
multiplier and her 15 years of VRS service was calculated with a 1.7% multiplier.

Q. What multiplier is used to calculate the service retirement benefit of a political subdivision employee
with enhanced hazardous duty benefits?

A. A political subdivision may elect to provide its employees eligible for ehhanced hazardous duty coverage a
service retirement multiplier of 1.85%. if the employer has not made this election, the muitiplier is 1.7%.

Q. Can the multiplier for the sheriff of a locality be different than the multiplier for deputy sheriffs?
A. Yes. Sheriffs receive a 1.85% multiplier. The deputy sheriffs recetve a 1.7% multiplier unless the locality
has elected to provide the 1.85%.

Special Circumstances for Leaving and Returning to Hazardous Duty Positions or

Transferring Between Hazardous Duty Positions
Note: See Hazardous Duty Transfers.

Q. What happens to a member's eligibility for the hazardous duty supplement if they transfer to a non-
hazardous duty position? :

A. If a member has met the requirement of being credited with at least 20 years of hazardous duty prior to
assuming their non-hazardous position and they have not yet reached the age at which payments would end
(age 65 for eligible ValORS-covered employees and normal Social Security retirement age for employees
covered by SPORS or political subdivision employees eligible for enhanced hazardous duty coverage), the
member will receive a hazardous duty supplement in addition to a retirement benefit when they retire from
their VRS or JRS position.
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Example: John was a state trooper for 23 years when he decided to take a new position with the Department
of Education. When he retires from the Department of Education, he will receive the hazardous duty
supplement, provided he has not yet reached his normal Social Security retirement age.

Q. If a member was in a VaLORS-covered position prior to July 1, 2001, and did not elect the 2% multiplier,
what happens if they leave their position and returnto a VaLORS-covered position in the future?

A. If a member leaves a VaLORS-covered position and then returns on or after July 1, 2001, the election that
they made prior to July 1, 2001, to retain eligibility for the 1.7% multiplier with the hazardous duty
supplement will no longer be valid. The Code of Virginia states that if a member is hired or rehired in a
ValORS-covered position on or after July 1, 2001, the multiplier in their service retirement calculation will be
2.0% for hazardous duty service and 1.7% for non-hazardous duty service.

Example: Lorna was serving in a VaLORS-covered position in early 2001 and did not elect for the 2% multipiier
and instead retained her 1.7% multiplier and eligibility for the hazardous duty supplement,. She left her
position in 2003 for a position with her local school division. She returned to a VaLORS-covered position.in
2005. Since she was rehired after July 1, 2001, her retirement benefit will he calculated with a 2.0% multiplier,
and she will not be eligible for the hazardous duty supplement.

Q. What happens if a member moves from a SPORS-covered position or a position with a political

subdivision that is eligible for enhanced hazardous duty coverage to a ValLORS-covered position? :

A. If a member moves to a VaLORS-covered position on or after July 1, 2001 and retires under VaLORS provisions,
the multiplier used in their service retirement calculation will be 2.0% on their eligible hazardous duty service and
1.7% on their non-hazardous duty service, and they will not be eligible for the hazardous duty supplement.

Example: Frank, a deputy sheriff with 20 years of hazardous service as of 2014, has decided to take a VaLORS-
covered position. He will no longer be eligible for the hazardous duty supplement. His service retirement
benefit will be calculated with the higher 2.0% multiplier applied toward his hazardous duty service and 1.7%
applied to his hon-hazardous duty service.

Q. What happens if a member transfers froma ValLORS-covered position to one that is covered by SPORS?
A. If a member moves from a VaLORS-covered position to one covered by SPORS and retires under SPORS
provisions, the multiplier used in their service retirement calculation will be 1.85% and service rendered in
their VaLORS positions will count towards the 20-year eligibility requirement for the hazardous duty
supplement.

Example: Juan left his ValLORS-covered position for a state trooper position, covered under SPORS, f he retires
from his SPORS-covered position, his service retirement multiplier will be 1.85%, and he wili be eligible for the

hazardous duty supplement, His service rendered in a VaLORS-covered position wil} count towards the 20-year
requirement for the supplement. '
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Q. What happens if a member moves from a VaLORS-covered position to a position with a political
subdivision that is eligible for enhanced hazardous duty coverage?

A. If a member moves from a VaLORS-covered position to a position with a political subdivision that provides
enhanced hazardous duty coverage and retires from that employer, the multiplier used in their service
retirement calculation wiil be either 1.85% or 1.7%, depending on the employer’s election. Service rendered in
the VaLORS position will count towards the 20-year eligibility requirement for the hazardous duty supplement.
The employer must have elected to provide the hazardous duty supplement to eligible employees. -

Example: Janice was serving in a VaLORS-covered position when she decided to take a sheriff’s deputy
position in her county. Her county has elected to provide its employees in hazardous duty positions with a
1.85% multiplier and a hazardous duty supplement, When she retires, her retirement benefit will be calculated
with a multiplier of 1.85%, and she will be eligible for the supplement. The service rendered in her VaLORS
position would count towards meeting the 20-year eligibility requirement for the supplement.

Q. When a member moves from a VaLORS covered position covered with the 2.0% multiplier and no
supplement to a position as a state police officer or a hazardous duty position with a political subdivision
providing the supplement, how is the former 2.0% service treated?

A. The multiplier applied will be 1.85% unless the position is with an employer that has not elected the 1.85%
multiplier, in which case the multiplier applied to the service will be 1.7%. This service will now count toward
eligibility for the supplement. '

Q. if a member left a position that became covered under VaLORS prior to October 1, 1999 when ValLORS
was created, will that service count toward the supplement?

A. If the member retires from a SPORS or hazardous duty covered position, the sérvice will be counted toward
the hazardous duty supplement.

Q. If a member is a retired law-enforcement officer and is subseguently employed by a local school division
as a school security officer, is the member eligible to continue receiving a service retirement allowance?

A. A member who is a retired law-enforcement officer may continue to receive service retirement ailowance
during a subsequent period of employment by a local school division as a school security officer, so long as the
member has a bona fide break in service between retirement from the sworn officers position and re-
employment as a school security officer, did not retire early under an Early Retirement incentive Program
(ERIP), did not retire under an early retirement program, did not retire with an enhanced retirement benefit
under the Workforce Transition Act of 1995 or Transitiona! Benefits Program and there was no pre-arranged
commitment, either verbal or written with the school division before the retirement date.

Q. If a member of SPORS or VaLORS is employed as a school bus driver in a local school division with a
critical shortage, is the member eligible to continue receiving a service retirement allowance?

A. Members of SPORS and VaLORS are not eligible to continue receiving a service retirement allowance if
employed as a school bus driver in a local school division with a critical shortage.
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ECONOMIC ENVIRONMENT

Count the Price mereases, Not Your Chickens

In the first quarter of 2024, the global financial landscape

exhibited a mix of cautious optimism and emerging challenges.

Despite initial hopes for significant interest rate cuts, spurred by
declining inflation expectations, actual inflation rates did not
decrease as anticipated. This has tempered expectations for
imminent rate cuts and raised concerns about potential
inflationary pressures, which could lead central Dbanks to

reconsider their easing strategies. _
Glabal GDP growth remained

‘—’_ Real Economic Growth

28 : robust, driven by slrong
%é}(g} consumer  spending  and
Ex e liquidity. Advanced estimates
§§ of Q1 2024 GDP from the
}%ﬁ Burean of Economic Analysis
%%% ‘increased 1.6%, signaling
220 ongoing economic resilience.

Despite steady employment and income levels, signs of financial
stress appeated in certain population segments. Notably, there was
4 reduction in excess savings and a leveling off of wage gains,

coupled with low savings rates and diminished pent-up demand. -

The resumption of student loan paymennts and rising delinquencies
in subprime auto loans and millennial credit card debts hinted at

polential valnerabilities. Nevertheless, consumer spending growth

was expected to remain positive, though at a more subdued pace

compared to the previous year.

U.S. households maintained relatively healthy balance sheets and

debt servicing levels, buoyed by a tight labor market. This

foundation supported continued consumer spending, crucial for

sustaining economic momentum. '

On the business front, U.S. companies largely managed to sustain
profit margins, despite significant sectoral variations. The husiness
investment outlook was cautious, inflnenced by higher interest
rates that increased capital costs and dampened borrowing.
Businesses faced a complex environment, needing to adapt to
financial pressures while also responding to shifting consumer
demands and global market dynantics,

Looking ahead, the investment climate calls for a nuanced
approach, balancing optimism with a realistic assessment of
potential economic stowdowns and inflationary pressures.

DOMESTIC EQUITIES

Higher We Go ‘

In the first quarter of 2024, r—— ——7’——1
the U.8. stock market gg-_g SeF 500

sustained  its  wpward 138

trajectory, with the Russell ig 1

3000 Index advancing by fi‘,g E

10.0%, a testament to the _{gig

market's resilience and -_;g..g

optimism. 240 +



The period was characterized by large-cap stocks continuing to
assert their dominance, with the Russell 1000 Index climbing
10.3%, outperforning their smualler counterparts, as the Russell
2000 Index saw a more modest rise of 5.2%. This divergence
highligitts a continued investor preference for the seeming safety
and stability offered by large-cap entities,

The Real Estate sectorwas the worst performing secior trailing due
to persistent inflation worries, dampening hopes for imminent
interest rate cuts. In stark contrast, Communication Services and
Information Technology sectors flourished, driven largely by the
performance of the largest U.S. companies which have thrived in
the prevailing economic climate. The top 50 stocks, as measured
by the 8&P 500 Top 50 Index, outperformed, registering a 12.1%
return.

Energy also enjoyed a buoyant quarter, fueled by a revival in oil
prices, as evidenced by the 15.7% uptick in the 5&P GSCI Energy
Commodity index.

The market's risk-on mentality was further illustrated in the
performance of momentum stocks, which soared by 22.6%,
signaling a robust appetite for visk amid the rally. Yet, in a
divergent trend, low volatility stocks lagged, posting a gain of
merely 5.8%.,

Valuation metrics continued their upward trajectory across the
board, with large-cap stocks commanding a premium at 21,0
forward earnings, compared to mid-cap and small-cap stocks,

valued at 16.3x and 15.3x forward earnings, respectively. This

pricing pattern echoes a market dispositioﬁ favoring the perceived
security of large-cap investments; even as valuations stretch above
long-term historical averages, reflecting a broader market rally

underpinned by a blend of caution and confidence,

INTERNATIONAL EQUITIES

Joining the Party

International equities saw growth, with the MSCI All Country
world ex-US Index rising by 4.8%, continuing its impressive
trajectory from the previous year. The index’s one-year return is
now 13.8%.

This growth was echoed in the MSCI EAFE Index, which
represents international developed markets, witnessing a rise of
5.8%. All regions recorded positive growth, The local currency

o AMSCI EAFE TV variant of the EAFE Index
200 particularly excelled, surging
50 1 by 10.1% as the U.S. dollar
ﬁjg weakened against a broad
_3'_2 i basket of foreign cwrrencies.

e Japan, the largest country by
:ég-g weighting within the index, led

the way with a remarkable

11.2% growth for the quarter. The U.K,, despite being the worst
performing country, still managed modest growth of 3.1%,

In emerging markets, the MSCI Emerging Markets Index saw a
modest increase of 2.4%. The performance within the Far East
markets was mixed, with Taiwan standing out through a robust




12.5% return for the quarter. MSCI Emerging Mmkm
Conversely, China, the largest
constituent of the index,
experienced a 2.2% decline,
bogged down by its real estate

sector  lssues,  escalating

tensions concerning Taiwan,

-160 £
and regulatory uncertainties, {200 -

Nonetheless, the Chinese government has intensified efforts to
attract global investors back to the market,

While international markets generally lag behind the U.S, the
combination of existing valuation discounts, currvency
undervaluation, and optimistic growth outlooks positions them
favorably for polential outperformance in the future, However,
these tailwinds continue to be overshadowed Dby geopolitical
tensions.

BOND MARKET

Party Invitation Missing

In the first quarter of 2024, the fixed income suffered as rate cut
expectations dissipated. The Bloomberg U.S. Aggregate Bond
Index fell slightly, losing -0.8. This negative trend continued across
all strategies that had any duration or quality-bias. The indices that
did well included U.S. Floating Rate Notes, and Corporate High
Yield. '

Internationally, the Bloomberg Global Aggregate Index
underperformed its U.S. counterpait, posting a -2.0% loss.

Notably, its local dollar equivalent did much better, maintaining
an essentially flat, but positive quarter. This dynamic was caused
sy the appreeiation of most global currencies in relation to the U.8
dollar.

Blsomberg Barclays Aggregmc_l Fixed income markets will

continue to oscillate as varying
50

10 factors affect their path,

o Geopolitical issues are pushing

1.0 investors towards these

-3.0 markets as they search for

50 4

safety, while  inflation

i expectations increasing has

caused investors to flee as they fear being caught with too much
duration.

These markets are expected to eke out positive returns for the year,
as markets still expect a small number of interest rate cuts before
the close of 2024,

CASH EQUIVALENTS

No Guessing Here

The three-month T-Bill returned 1.3% for the first quarter, Three-
month treasury bills ave now ylelding 5.4%, The projected path of
rates has a broad dispersion and is being widely debated,



Economic Statistics Major Index Returns

S Previous
Quarter -

X cCurrent. o
s Quarter L

- 'Quarter. - - 32 Months -

GDP (Annualized) 1.6% 3.4% Russell 3000 10.0% 20.3%
S&P 500 10.6%  29.9%
o .
Unemployment 3‘8‘/{’ 3.7% Russell Midcap 8.6% 22.3%
CcpP 2% .
Yc;;i}l:’gims 3.5% 3.4% | Russell 2000 5.2% 19.7%
MSCI EAFE : 5.0% 15.9%
4 Q,
Fed Funds Rate 5:3% 5:3% MSCI Bmg. Markets o 2.4% 8.6%
Industrial Capacity 0 NCREIF ODCE -2,4% -11.3%
Utilization 78.4% 786% |
- U8, Aggregate -0.8% 1.7%
U.S., Dollars per Euro 108 . 1,11 90 Day T-hills 0.0% 3.6%
Domestic Equity Return Distributions Market Stnmary
Quarteyr Trailing Year
SRR TR + Equity markets rise broadly
GRO GRO COR
« Interest rates projection vary
« Geopolitical tensions rise
« Global growth slowing, but positive




INVESTMENT RETURN 2 i

On March 31st, 2024, the Charlottesville Retirement System was
valued at $226,284,236, representing an increase of $11,014,766 from
{he December quarter's ending value of $215,269,470. Last quarter,
the Fund posted withdrawals totaling $2,788,139, which offset the
porifolios net investnent retarn of $13,802,905. Income receipts
totaling $625,953 plus net realized and unrealized .capital gains of
$13,176,952 combined to produce the portfolio's net investment
return.,

RELATIVE PERFORMANCE 0 s

" Total Fund

For the first quarter, the portfolio returned 6.5%, which was £.5%
above (he Charfottesville Poticy Tndex's retucn of 5,0% atd ranked in
the 3rd percentile of the Public Fund universe. Qver the trailing year,
the portfolio returned 16.9%, which was 2.7% above the benchmark’s
14.2% return, ranking in the 8th percentile. Since March 2014, the
portfolio returned 8.1% annualized and ranked in the 10th percentile.
The Charlottesville Pelicy Index returned an aznualized 8.0% over fhe
same petiod.

Domestic Equity

The domestic equity portion of the portfolio returned 10.1% last
quarter; that return was 0.1% better than the Russell 3000 Index’s
return of 10.0% and ranked in the 37th pereentile of the Domestic
Equity wuniverse, Over ihe teailing  twelve-month  period, this
component returned  29.3%, cqual to the benchmark’s 29.3%
performance, rarking in the 31st percentile, Since March 2014, this
component returned 11.5% on an annualized basis and ranked in the
40th percentile, The Russell 3000 returned an annvalized 12.3%
during the same period.

Large Cap Equity

During the first quarter, the large’ cap equity component returned
11.6%, which was 1.3% better than the Russell 1000 Index’s retum of
10.3% and ranked in the 35th percentile of the Large Cap universe.
Over the trailing year, the large cap equily portfolio returned 32.4%,
which was 2.5% better than the benchmark's 29.0% return, and ranked
in the 33rd percentile. Since March 2014, this component returned
12.6% per annum aird ranked in the 49th percentile. The Russell 1000
retarned an annualized 12.7% over the same time frame.

Mid Cap Equity

For the first quarter, the mid cap equity segment retumned 10.9%,
which was 2.3% better than the Russell Mid Cap's return of 8.6% and
ranked in the 19th percentile of the Mid Cap universe, Over the trailing
twelve-month period, this segment's returnn was 31.9%, which was
9.6% above the benchmark's 22.3% return, ranking in the 6th
percentile. Since March 2014, this component returned 10.5%
annualized and ranked in fhe 48th percentile. The Russell Mid Cap
returned an annualized 9.9% during the same period.

Small Cap Equity

The smail cap equity segment returned 4.2% during the first guarter;
that return was 1.0% below the Russell 2000 Index’s return of 5.2%
and ranked in the 77th percentite of the Small Cap universe. Over the
trailing twelve months, the smali cap equity portfolio returncd 16.5%,
3.294 helow the besschmark's 19.7% performance, ranking in the 74th
percentile, Since March 2014, this component returned 10.3%
annualized ond ranked in the 32nd percentile. The Russell 2000
returned an annualized 7.6% duting the same time frame,



International Equity

During the first quarter, the international equity segment returned
7.1%, which was 2.4% better than the MSCI All Couniry World Ex-
US Net Tndex’s retim of 4.7% and ranked in the 23rd percentite ofthe
International Equity universe. Over the trailing year, this segment's
return was 14.7%, which was 1.4% above the benchmark's 13.3%

refurn, and ranked in the 44th percentile. Since March 2014, this -

component retuned 4.4% anmualized and ranked in the 87ih
percentile. The MSCL All Country World Ex-US Net Index retumed
an annualized 4.3% over the same period.

Developed Markets Equity

Last quarter, the developed markets equity component gained 8.0%,
which was 2.29% better than (ke MSCI EATFE Net Tndex’s return of
580 and ranked in the 15th percentile of the International Equity
universe, Over the trailing twelve-month period, this segment's retutn
was 17.2%, which was 1.9% betier than the benchmark's 15.3%
performatice, and ranked in the 28th percentile, Since March 2014,
this component returned 5.1% on an annualized basis and ranked in
the 70th percentile. For comparison, the MSCI EAFE Net Index
returned an annualized 4.8% during the same time frame.

Emerging Marlets Equity

During the first quarter, the emerging markets equity segment retusned
4 6%, which was 2.2% better than the MSCI Emerging Markets Net
Index’s return of 2.4% and ranked in the 30th percentile of the
Emerging Markets universe. Over the trailing twelve-month peried,
this component - returned 8.1%, which was 0.1% below the
benchmark's 8,.2% performarce, ranking in the 67th percentile.

Real Assels

Yor the first quarter, the real assets portion of the portfolio lost 0.4%,
which was 0.9% bester than the Real Assets Blended Index's return
of -1.3%. Over the frailing twelve-month period, this component
returned -4.0%, which was 2.5% better (han the benchmark's -6.5%
return. Since March 2014, this component returned 8.2% on an
amualized basis, while the Real Assets Blended Index returned an
annualized 6.5% over the same period.

Fixed Income

For the first quarter, the fixed income segment returned 0.0%, which
was 0.8% belter than the Bloomberg Aggregate Index’s return
of -0.8% and ranked in the 13th percentile of the Core Fixed [ncome
universe. Over the trailing twelve months, this segment returned 2.4%,
which was 0.7% befter than the benchmark's 1.7% return, ranking in
the 47th percentile, Since March 2014, this component returned 2.0%
on an annualized basis and ranked in lhe 50k percentile. For
comparison, the Bloomberg Aggregate Index returned an annualized
1.5% over the same time frame.
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) EXECUTIVE SUMMARY
. PERFORMANCE SUMMARY TR “ASSET ALLOCATION . §
Qtr/YTD FYTD 1 ¥ear 3Year 5 Year 10 Year -
lotal Perlfolio - Gross 6.5 123 169 . 5.5 9.1 8.1 Large Cap Equity 3.3%  B75438,167
PUBLIC FUND RANK {3} )] (8) (23) (12) (10} Mid Cap Equity 154% 34,047,544 |
Total Porifolio - Net 6.3 119 163 49 8.6 76 b 9
Paticy Index oS0 103 143 s 86 £0 Smalt Cap 84% 18,971,776
Shadow lndex 53 10,5 14.6 48 84 7.1 Tnt*l Developed 9.0% 20,405,741 |
Domestic Equity - Gross 10.1 200 20,3 8.2 13,4 1135 Emerging Markets 32% 7,200,838
DOMESTIC EQUITY RANK (37 (293 (312 (51g (423) (4{2
Russell 3000 0. 19, 29, 9. 14, 12 Reai Assels 14.5% 32,900,845
S&P 1500 103 i9.2 292 110 137 12 A E
, ' . M 16 Fixed Income 15.0% 33,979,169
Large Cap Equity - Gross 11.6 21.3 32. 9. 3 S '
8 RUE CAP RANK (35) 33 (333 (1) (55 (49) . Cash 1.0% 2,346,156
Russel! (000 103 06 29, 105 4.8 (2.7
S&P 500 10:6 19.4 -20.9 £S5 150 13.0 35
MId Cap Equity - Gross 10 - 224 Lo 8.9 14.2 10.5 Totat Portfolio 100.0%  § 226,284,236 |
MID CAP RANK 19 (5) (6) abH (”f (43
Russell Mid 86 16.8 223 6.1 L. X
S&P 400 104 176 233 70 17 106
Small Cap Equily - Gross 4.2 119 16.5 .6 10.0 101
SALALL CAP RANK @ (mg 4 (53) (64) G2
Russell 2000 . 5 13. 197 o 2.1 76
S&P 600 ©23s 2.1 159 23 o3 8.8
Enternational Equity - Gross 7.1 128 14.7 13 6.0 44
INTERNATIONAL EQUITY RANK @h (29) a9 n 3 (76 (87
ACWI Ex-US Net 449 106 3, 1 6. 4,
Developed Mackets Equlfy - Gross 8.0 14.4 17.2 5.1 756 5.0
INTERNATIONAL EGUITY RANK (15) 28y (zsg ad (szg (wg
MSC] EAFE Net 54 i2.0 15, 48 7, 4, P
Emerging Alarkels Equity - Gro 46 83 8 70 23 i T e ‘ oy
"leﬁ-mgm?rmfmr‘a’fmﬁ'mwﬁ €0 7 (67 (so) (79% aen CINVESTMENT RETURN -
MSCI EM Net 2 7.2 8. -5, 2, 29 e SRR
Read Assels- G -0.4 A7 4.0 7.0 63 8.2
el Assels Tades 3 i 65 48 44 69 Market Value 12/2023 § 215,269,470
Conltribs / Withdrawals -2,188,139
Fized Inceme - Gross 0.0 3.4 24 -1.8 0.9 2.0 P
go.'w FIXED INCOME RANK (1D 3) (3%5% “n a9) 6h &) Income 25,953
ale [nde =L . . =4 X B H M
Ggg%;ccﬁt . 07 27 17 o 06 i7 Capitai Gains / Losses 13,176,952
Market Value 3/2024 $ 226,284,236

1 DAHAB ASSOCIATES, INC.
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INVESTMENT GROWTH
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NET CONTRIBUTIONS -2,788,139 -20,166,740
INVESTMENT RETURN 13,802,903 130,106,606
, | ENDING VALUE $226,284,236  $ 226,284,236
VALUE ASSUMING i .
0 { | iNCOME : 625,953 21,584,299
TAREIURN § 21440A7T ], | CAPITAL GAINS (LOSSES) 13,176,052 108,522,307 ||
[NVESTMENT RETURN 13,802,905 130,106,606 |

8 DAHAR ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM

MARCH 31ST, 2024

LAST
QTR CURRENT

DIFFERENCE

VALUE PERCENT TARGET + /-
1 LARGE CAPEQUITY $ 75,438, 167 33.3% 30.0% 3.3%
MID CAP EQUITY 34, 947, 544 15.4% 12.5% 2.9%
[ SMALL CAP EQUITY 18,971,776 8.4% 7.5% 0.9%
[[1 DEVELOPED MARKETS EQUITY 20, 409, 741 9.0% 10.0% -1.0%
B EBEMERGING MARKETS EQUITY 7,290, 838 32% 5.0% -1.8%
7 REAL ASSETS _ 32,900, 845 14.5% 15.0% -0.5%
E FIXED INCOME ‘ : 13,979, 169 15.0% 20.6% -5.0%
CASH & EQUIVALENT 2,346, 156 1.0% 0.0% 1.0%
TOTAL FUND § 226,284,236 1900.0%

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM

MARCH 31ST, 2024

MANAGER PERFORMANCE SUMMARY - GROSS OF FEES

o AR S L : o e L g l_u_c_(‘p!inn
“Partlolio o {Universe) -0 005 0 Quarter s s 1 ¥ear Cd Years L8 Years S or M) Yewrs o
Composite (Public Fund) 6.5(3) 123(9) 16.9 { 8) 5.5 (23} 9,1(12) 8.1 (10) 0314
Palicy fnidex R/ HLF =een 14,2 wee L 8.6 ~ee &0 e B34
SSGA Fossil Fuel Free (L.C Core) 105 (54) 19.6 (50) 30.4 {46) oGy - 1.0 (52) 03721
S&P 5N 106 - 104 ~een LA LS ammn R AR e LS e D3N
Brown LCG {L.C Growth) 10.8 (68) R e et o mann 27.1 (58) 09723
Russelt 1000G Fld —er 23,2 wee- 36,0 - ’ 25 oen 8.5 emn 202 e 04723
Comerstone {LC Value) 134 (6) 24.9 (12} 34.1(9 11.9 (22) 15.4 (14} 115 {(23)  03/14
Russelt 10801 ‘ 9,0 een P50 woen 23 -ome 3 A . [0 S A
Davenport (Mid Cap) 11.2(15) 238 (Y 35.1(2) . 9.6 (27) 15.1{M 4.1 (7 1215
Russelt Mid 86 e 16.8 - 22,3 «men G, F - fh1 - 113 - 1213
S8GA 400 {Mid Cap} 10.0 {32) 17.8 (34) 23.5 (42} 7.0 (51) 11.8 (53) 10.1 {45y 12414
S&P 40 16,4 ---- P76 e 233 —~-- 7l - 17 e 1N R s
§5gA R2000G Index {SC Growth} 7.6 (45} 12.5{39) 20.4 (44} -2,6 (64 - 7.4 (94} 7.9 (98) 0%14
Russell 20806 PN e F2d vann L3 e i A Fod e 7Y e O
ACM (SC Value} 25091 11.1 (87) 14.1 (87) 7,0 (43) 10.9 (56) 11 {9y 03/14
Russell 2000V A/ 5.0 -~ 188 ween 2.2 e 8,2 -eem 6, e 03714
SSgA BAFE (It Hq) 5.9 (36) 12,1 {33) 157 (31 5.1 (34) 7.7 (49) 62 (30) 06/18
MSCE EATFE Net 58 - 120 e 15.3 -nm & o AR 58 e 06718
Artisan (Intt Eq Gro) 10.1 {14) 15.8Q11) 17.3 (20) 4.4 (20) 8.0 (61) 5.8 (70) 03/14
EAFE Growth Net FAI 2 - 13.3 e 28 - 78 - 5.9 - BIH
SSGA. Int’l (Intl Eq Val) 7.8 (5) 15.0{1) 18.6 (14) 6.0 (33) 6.9 (60) 44 (75) 03/14
EATE Value Net 5§ en 13,7 wuen T7.3 e Gl e foof e 35 e OXM
Axiom . {Bmerging ki) 6.6(8) 9.6 (41} 8.4 (66) -8.5 (88) T35 (75) 3.9 (39) 09/14
MSCEEM Net p A 7.2 - 8.2 e BRI IR 23 e 28 - DM
SSgA EMGM (Emerging Mkt) 2.3 (60) 6.9 {60} 7.7 (68) 5.2 (62} 2.1 (80) 2.0 (68) 0618
MSCHEM Net 2o <nmm Fod e 8.2 - w5 f e 2.2 e 24 e 5418
PRISA 2.7 - -9.9 -— -11.6 --— 33 -~ 38— T - 0314
NCREH ODCE WAk e WG e ~TH3 e 3.4 - RN 6,8 wee O3
PRISA 11 -2, - 104 - -12.3 - 3.5 - - 3.8 - 73 - 0914
NCREIF OBCE o IR B s BE I 3o e KR G w0914
Ceres Farms, LLC 3.0 —-- 100 —-- 143 - 185 -—- 15,6 - (1,1 - 12/15
NCREIT Farmland $7 - 28 veen 36 - 7o e GoF vemn 6,2 - 1245
UBS 24 - 5.8 - 7.5 - 8.6 - 6.9 - 64 - 03/16
NCREIF Farpland 07 ---- 2.8 een 3.6 -ee A [ 52 e D16
Farnest Partners {Core Fixed) 0.0 (13) 3337 2.4 (48) -1,7 {16) 0.9 (53} 2.0 (52) 03114
Apgregate Inlex 8§ e 20 memm 17 B e {0, == LS - 03
10 DAHAB ASSCCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM

MARCH 3§ST, 2024

Tolal Portfolio

Domestic Bquity

S$SGA Fossil Fuel Free

Cornerstore
Davenpost

S8GA 400

§SgA R2000G Index

ACM

Int’] Equify
85gA EAFE
Attisan
SSGA Int’l
Axiom

$SgA EMGM
PRISA
PRISAII
Ceres Parms, LLC
UBS

Barmest Partners

Managey R

S Bemelimark

Policy Index
Russel] 3000
S&P 500

Russell 1000V
Russei! Mid

S&P 400

Russeil 2060G
Rusself 2000V
ACWI Ex-US Net
MSCI EAFE Net
EAFE Growth Net

EAFE Value Net

MSCI EM Net

MSCIEM Ncl
NCREIF ODCE
NCREIF ONCE
NCREIF Farmlﬂ;}d
MNCREIF Farmland

Aggregate index

MANAGER RISK STATISTICS SUMMARY - THREE YEAR H_ISTORY

0.29
-1.59
(.81

3.00

3,12

0.03

0.07

5.33
-0.65

0.34

-0.71
2,77
-0.14
0.04
0.08

11.44

0.39

S Alpha

667
500
A7
667
.be7
917
917
417
A17
917
333
500
333
500
560
583 .
1.000
667

1583

il

e _B.l.'llﬂ.l:.lg_._ - _".'_:-§|“'.,¢',_L._: :

Averape - Ratie

0.42

0.50 .

0.65
074
(.54
0.45
0.3
047
0.08
.31
026
036
—0.5l5
041
025
0.26
616
3,10

-0.47

“nformation
U Ratie

0.29
-0.64
0,46

092

0.81

0.58

0.94

0.56
0.23

1.99

0.29
0,07
0,70
0.51
-0.05

0.10

0.59
0.59

U _:._: .
Capfure "0

106.2

96.7
1015
i33.5
127.3
100.2
100,1
193.2
104.2
101.2

106.6
100.7

08.6

91.3
106.3
2336
110.1

88.0

.:.'...'l)_.l.)\i.'l._l. 5

Capture -
103.9
107.0
105.8
1180
1045
99.9
99.7
61.1
1079
99.1

114.7
.121.2
99.9
9Lt
106.0

83.0

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM

MARCI 315T, 2024

Total Portfolio
Domestic Equity
Comersione
BPavenport

S3GA 400

$SgA R2000G Index
ACM

Int'l Equity

$SgA EAFE
Artisan

SSGA Inf'l
Axiom

SSgA EMGM
PRESA

PRISA I1

Ceres Farms, LLC
UBS

Earnest Pariners

Manager 0005000 Benehmark

Policy index
Russell 3000
Russefl 1000V
Russell Mid

S&P 400

Russell 2000G
Russell 2000V
ACW]1 Ex-US Net
MSCI EATE Net
EAFE Growth Net
EAFE Value Net
MSCI EM Net
MSCLEM Net
NCREIF ODCE
NCREIF ODCE
NCREIF Farmiand
NCREIF Farmland

Apgregate Index

MANAGER RISK STATISTICS SUMMARY - FIVE YEAR HISTORY

4.63
470
0.06
0.02
49
0.05
0.38
0.58
0.81
£.34

0.0
0.48
0.23
8.17
3.09

0.57

Averapge

50
.550
50
600
900
800
500
550
950
400
580
550
550
630
650
1,00C
.00

550
12

0.66
071
0.80
0.76
0.58
0.37
" 061
035
0.44
0.45
040
0.7
0.15
0.39
0.37
4.36
2.74

-0.03

" Sharpe
< Ratio

Ratie
0.46
-0.28
143
0.69
0.83
0.12
0.06
0.05
247
0.03
0.08
0.12
-0.58
0.22
0.25
4.09
0.4

0.35

“Information .

104.7
100.6
i28.8
113.5
100.2

99.9

804
103.2
101.3

94.7
104.2
110.0

993
101.8
110.5
231.8
104.8

91.8

Up
S Caplure

S Dewn
- -Caplure

101.9
106.8
103.3
94.4
99.9
59.9
02.1
102.9
99.1
93.1

S 16L3
106.6
99.9
95.8
109.3

81.4

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM

MARCH 31ST, 2024

Total Portfolio
Domestic Equity

Cornerstone

SSgA R2000G Index

ACM

Int"] Equity
Artisan
SSGA Int’l
PRISA

Earnest Partners

‘Manager -

S Benehmark -

Policy Index
Russell 3000
Russell 1000V
Russell QQOOG
Russell 2000V
ACW]I Ex-US Net
EAFE Growth Net
EAFE Value Net
NCREIF ODCE

Aggregate Index

MANAGER RISK STATISTICS SUMMARY - TEN YEAR HISTORY

200

0.03

6.20

0.10

015

1.06

0.59

0.69 .

4O Batting

CAverage

625

550

625

875

575

.600

450

.500

.600

650

-7 Sharpe -

7 Ratio

0.70
0.72
0.70
0.43
0.72
0.29
0.38
0.29
1.15

0.26

St Raties

Information
0.09
-0.31
0.59
0.11
(.30
0.09
-0.01
0.23
0.31

0.38

- Capture

1023
98.4
120.5
99.9
90.9
106.2
96.6
108.1
102.9

93.9

L Down
Capture

163.2
105.0
107.6
99.8
593
105.6
96.5
101.2-
95.8

71.1

DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM

MARCH 318T, 2024

$SGA Fossil Fuei Free
Brown LCG
Cornerstone
Davenport

SSGA 400

5SgA R2000G Index
ACM

SSgA EAFE

Artisan

S8GA Int’l

Axiom

58gA EMGM
PRISA

PRISAII

Ceres Farms, LLC
uss

Earnest Pariners

Total Portfelio

S Benehmark

S&P 500

Russell t060G
Russell 1000V
Russell Mid

S&P 400

Russell 2000G
Russell 2000V
MSCI EATE Net
EAFE Growth Net
EAFE Value Net
MSCI EM Net
MSCIEM Net
NCREIF ODCE
NCREIF ODCE
NCREIF Fannland
NCREIF Farntand
Aggregate Index
Policy Index

S Quarter.

14

U Year -

MANAGER VALUE ADDED,



CHARLOTTESVILLE RETIREMENT SYSTEM - MARCH 318T, 2024

INVESTMENT RETURN SUMMARY - ONE QUARTER

Quarter Market Net Market
Total Value Net Investment Value
Name Retwrn December 31st, 2023 Cashflow Return © March 31st, 2024
SSGA Fossil Fuel Free (L.CC) 1{).5‘ 29,854,468 ] -2,500,000 2,951,042 30,305,510
Brown LCG (LCG) 10.8 21,632,434 0 2,328,337 23,960,771
Cornerstone (LCV) 134 19,728,896 ’ 0 2,637,366 22,366,262
Davenport (MC) 11.2 19,887,140 -1,040 2,220,551 22,106,651
SSGA 400 {(MC) 10.0 12,045,299 0 1,200,076 13,245,375
SSgA REOOQG Index (8CG) 7.6 5,831,715 0 441,866 6,273,581
ACM (8CV) 2.5 12,786,465 0 322,289 13,108,754
55gA EAFE (INEQ) ‘ 59 5,880,143 0 345,679 6,225,822
Artisan (INEG) 10.5 6,840,371 0 675,655 - 7,516,026
SSGA Int’l (INEV) 7.8 6,185,781 0 482,112 6,667,893
Axiom (EMKT) - 6.6 - 3,671,740 -9,802 243,111 3,511,049
S8gA EMGM (EMKT) © 23 3,363,655 0 76,134 3,379,789
PRISA (REAL} : =27 10,342,234 -112,157 ’ 271,574 9,952,503
PRISA II (REAL) -2.1 10,023,567 -93,057 -212,474 : 9,718,036
Ceres Farms, LLC (FARM) 3.0 7,033,613 -57,272 213,883 7,190,224
UBS (FARM} 2.4 5,912,593 -14,811 142,300 6,040,082
Earnest Partners (FIXD) ’ 4.0 34,246,119 ‘ 0 11,722 34,257,841
Cash (CASH) --- 57,237 0 830 58,067
Total Portfolio 6.5 i15,269,470 2,788,139 13,802,905 226,284,236

15



CHARLOTTESVILLE RETIREMENT SYSTEM ‘ MARCH 318T, 2024

MANAGER ALLOCATION AND TARGET SUNIMARY

CUName. " Market Value - Pereent Target -

SSGA Fossil Fuel Free (LCC) $30,305,510 134 225
[ Brown LCG {LCG) . $23,960,771 10.6 0.0
| SSGA FOSSIL FUEL FREE (LCC) 13.4% Cornerstone (LCV) 22,366,262 9.9 75
: [ Davenport (MC) $22,106,651 9.8 75
G (LCG) 10.6%
BROWNICG (LCG) 10.6% SSGA 400 (MC) - $13,245,375 59 50
CORNERSTONE (LCV) 9.9% $SgA R2000G Index (SCG) $6,273,581 2.8 2.5
DAVENPORT (MC) 9.8% , :
CM (S 13,108,754 5.8 50
SSGA 400 (MC) 5.9% ACM(SCY) $13,108,7
SSGA R2000G INDEX (SCG) 2.8% B S5gA EATFE (INEQ) $6,225,822 28 25
ACM (SCV) 5.8% Artisan (INEG) $7,516,026 33 5.0
SSGA BAFE (INBQ) 2.8% ,
ARTISAN (INEG) 3.3% SSGA Tt'l (INEV) $6,667,893 2.9 25
S5GA INT'L (INEV) 2.9% Axiom (EMKT) §3911.040 L7 2.5
AXIOM (EMKT) 1.7% '
SSGA EMGM (BMKT) 1.5% [ $SgA EMGM (EMKT) $3,379,789 1.5 2.5
PRISA {REAL) 4.4% 3 "PRISA (REAL) $9,952,503 44 5.0
PRISA [ (REALY4.3% 3 PRISAI L 9,718, 43
CERES FARMS, LLC (FARM) 3.2% 3 SAIL(REAL) $9,718,036 ’ 50
UBS (FARM) 2.7% Ceres Farms, LLC (FARM) $7,190,224 3.2 2.5
[ UBS (FARM) $6,040,082 2.7 2.5
BARNEST FARTNERS (FIXD) 15.1%
) Eamnest Pariners (FIXD) $34,257,841 15.1 20.0
CASH (CASH) 0.0% B Cash (CASH) ‘ $58,067 0.0 0.0
Total Portiolio $226,284,236 1000 100.0

16



CHARLOTTESVILLE RETIREMENT SYSTEM  MARCH 3 18T, 2024
‘ MANAGER FEE SUMMARY - ONE QUARTER

ALL FEES ARE ESTIMATED / ACCRUED

T MARKET YALUE UFEE % CNET RETURN

ANNUAL FEE %

PORTEOLIO. 7 0 " GROSS RETURN 2 FEE

SSGA Fossil Fuel Free (LCC) £30,305,510 . 10.5 $3,78% 0.01 04 0.05
‘Brown LCG (L.CG) $23,960,771 10.8 $38,762 0.18 10.6 : 0.72
Cormerstone (LCV) $22,366,262 - 134 §22,365 0.1% 13.3 0.45
. Davenport (MC) - $22,106,651 11.2 $30,132 0.15 11.0 0.61
S8GA 400 (MC) $13,245,375 100  $1,656 0.01 9.9 0.05
SSgA R2000G Index (SCG) $6,273,581 1.6 $783 0.01 7.6 0,05
ACM (SCV) $13,108,754 2.5 $26217 0.2 23 .82
SSgA EATE (INEQ) $6,225,822 5.9 $933 0,02 59 0.06
Artisan (INEG) ' $7,516,026 10.1 $17,850 0.26 9.9 1.05-
SSGA Int’I (INEV) $6,667,893 .18 $7,500 0.13 7.1 0.51
Axiomt (EMKT) $3,911,049 6.6 $9,802 0.27 6.4 1.07
SSgA EMGM (EMKT) : $3,379,789 2.3 $846 . 0.03 23 0.10
PRISA (REAL) $9,952,503 2.7 $25,855 . 0.25 2.9 100
PRISA II {(REAL) $9,718,036 -2.1 $30,071 0.30 2.4 121
Ceres Farms, LLC (FARM) $7,190,224 3.0 §57,272 0.81 22 3.30
UBS (FARM) $6,040,082 24 314811 0.25 2.2 1.01
Bamest Partners {FIXD} . $34,257,841 0.0 $20,556 . 0.06 0.6 0.24

Total Portfolio $226,284,236 6.5 $309,600 0.14 6.3 0.58

17



SS(iA Fossil Fuel Reserves Free index

CHARLTT ESVILLE RETIEMBNT SYSTEM

" MANAGER FEE SCHEDULES

5 bps per annum

Brown Advisory

$0 bps on the first $10mm
60 bps on the next $15mm
50 bps on the next S25mm
40 bps bps on the batance aver $50mm

Comersione 40 bps per annum
70 bps on the first S3mm
Davenport 50 bps thercafler
5 bps per annumn on the first 550mm
SSGA 460 4 bps on the next $50mm

1.5 bps thereafter

S5GA Russeld 2000 Growth

5 pps por annum on the first $50mm
4 bps on the next S59mm
3.5 bps thercafter

Atlanta Capital £0 bps per anaum
6 bps per antum en the first $50mm
SSGA BAFE 5 bps on the next $50mm
4 bps thereafter
Artisan Partners G5 bps per annum

SSOGA International Alpha

75 bps on the first S25mm
65 bps on the next $25mm
55 bps on the next $50mm

- 43 bps thereafter
100 bps on the first $25mm
Axiom 90 bps on the next $25mm
70 bps thereafter
$SGA Emerging Markets 10 bps per aanum
PRISA SA 100 bps per annum
PRISA I 120 bps per aunum

Ceres Pariners

0.25% of quarterly ending capital balance ‘bofore sublracting fees; the performance fee is 20% of the quartcrly increase in the ending capital balance

after subtracting the management fec

Management fee: 0.955%

UBS Agrivest Incentive fee: variable 0% - 0,25% over preferred return of CPL+ 5%
25 bps on the first S20mm
20 bps on the next S30mm

Eamest Partners 18 bps on the next $50mm

12 bps on the next S180mm
10 bps thereafter

13




CHARLOTTESVILLE RETIREMENT SYSTEM

MARCH 3iST, 2024

TOTAL RETURN COMPARISONS

9

|
—h 20~
200 ~ |
: |
: S
% ‘é 15 |
B o1
Ly
O
:
O pig ™ a0 T Z0ay ' 203z ' 2023 ' 2024 ; QTR 2GQTRS 3QTRS YEAR  3¥RS S YRS :
i
Public Fund Universe
B ——  PORTFOLIO
I POLICY INDEX
! i
; ~——ANNUALIZED—- ||
40 l QTR 2QTRS. 3OIRS, YBAR _3YRS SYRS
L 300 i RETURN 6.5 6.2 12.3 169 5.5 9,1
< 1 (RANK} (3) (6) (9 {8 23 13
i
E : 5TH %ILE 6.2 163 12.6 1.7 7.3 2.9
E j 25TH %ILE 53 14.6 il.1 15.0 5.3 8.7
g ; MEDIAN 47 132 99 134 a4 80
3 ) 75TH %ILE 3.8 141 8.6 1.6 33 7.1
L ? 957H %ILE 22 7.7 6.1 78 19 57
20 |
2019 2020 2021 2022 2023 2024+ { Policy Idx 5.0 140 10.3 42 51 3.6
 Partial year ) ‘i
Public Fund Universe

DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM ) MARCH 3 EST, 2024

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

_RATES OF RETURN -

" VARIATION FROM BENCHMARK |

Dale . Portfolio Benchmark Difference
64 15 4.0 0.4
+3 o/t Ry -0 09
1214 26 29 03
42 s 390 24 0.6
6115 03 0.0 03
915 6.2 -5.1 -1.1
+1 1215 32 42 10
¥is 0.9 1.5 -0.6
of i lLLLL A ue ¥ i i
!I I l 12716 1.1 1.8 0.7
317 4.7 42 0.5
-1 817 38 29 9%
917 43 36 07
12147 44 42 0.2
-2 318 05 04 09
618 17 1.8 0.1
918 43 16 07
- 12718 33 8.7 -0.1
2014 2015 2016 2017 2018 2419 2020 2021 2022 2023 2024 319 o8 9.5 0.3
. 619 42 33 0.9
9/19 0 08 8.2
1219 53 6.0 0.7

3120 -14.6 148 02
6120 3.9 13.8 0.1
9720 5.7 52 0.5
12420 1.4 113 6.1
| It 40 19 ¢l
Totai Quarters Observed 40 e 54 35 o1
921 05 a.l 0.4
Quarters At or Above the Benchmark 25 12121 53 5.5 02
. ¥ 5.4 3,8 16
Quarters Below the Benchmark 15 6122 10,5 -10.8 0.3
i H
, o 625 12122 55 . -0,
Batting Average . 3 W e 44 05
613 4.1 16 0.5
o123 33 3 0.0
1223 EX 25 0.5
3124 6.5 50 1.5

20 DDAHAB ASSOCIATES, INC.



CHARLOTTESV.[LLE RETIREMENT SYSTEM : . MARCH 318T, 2024

DOMESTIC EQUITY RETURN COMPARISONS

{ ]
50
2350
g 40
301 ]
+
E ........A,
% il
| =
| 3
i
b
gy v Tampg v 2021 | 22z 0 23 T 20M i QIR 2QTRS 3QTRS YEAR  3YRS  SYRS
Domestic Equity Universe
—— FORTFOLIO
~~~~~ RUSSELL 3000
il o ANWUALIZED - ;
80 OFTR__ 2QTRS 3IQTRS _YEAR 3 YRS 5 YRS
i .
_ 60 5 RETURN 0.1 250 200 293 82 134
& 10 ! (RANKY ~ (3D 49 (29 @L G @D
g | 5TH %ILE 149 316 274 4AL9 138" -18.0
i .
& | 25TH %ILE 12 247 206 303 il0 1438
E : MEDIAN 90 217 11 24l 83 126 |
3 1 75TH %ILE 6.6 18.6 134 18.8 45 104 f
95TH %ILE 3.1 13.5 11 107 27 76 |
40 |
. 2019 2020 2021 2022 2023 2024 Russ 3090 e 283 3. 193 %8 M43 |
. * Partdal year i . i

Domestic Equity Universe

21 DAHAB ASSOCIATES, INC,



CHARLOT’I‘ESV!LLE RETIREMENT SYSTEM : 7 MARCH 318T, 2024

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

" RATES OF RETURN

" VARIATION FROM BENCHMARK

Date Porifolio Benchmark Difference
614 4.0 49 08
+3 9114 -L.8 X : 218
1214 4.5 52 01
+2 3115 1l 1.8 1.3
6115 2.1 0.1 06
5115 8.5 12 12
+1 15 39 63 24
16 0.8 LG 032
I l I I l 1 l &6 L0 26 RY;
0 ik, 9116 50 44 0.6
I I I III 1216 12 42 -LD
nz 58 5.7 02
~1 &7 42 3.0 12
N7 56 1.6 1.0
1217 64 6.3 ol
2 s 07 0.6 13
/18 19 EX 0.0
9/18 7.2 71 0.
-3 1218 -14.4 143 0.1
2014 2015 2016 2617 2018 2019 2020 2021 2022 2023 2024 319 15.0 14.0 Lo
61 54 4, 1.3
9119 12 1.2 0.0
1219 7.5 9.1 -L&
3120 225 209 -1.6
6120 231 2.0 11
9/20 23 9.2 0.9
1220 169 14.7 22
. . 3l 7.0 6.3 0.7
Total Quarters Observed 40 el 66 £ 1%
: 921 0.2 0.1 0.3
Quarters At or Above the Benchmark 22 2121 16 9.3 -1
3mn 8.0 -5.3 27
Quarters Below the Benchmark 18 . 622 -16.1 -167 0.6
5122 —;.4 4.5 ?g
: 12122 5 1.2
. Bat Avera, . ' -
Batting Average 558 323 6.6 7.2 0.6
623 7.7 24 0.7
9/23 -4.0 33 0.7
12723 135 12.1 14
324 10.1 100 0.1

22 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM

MARCH 318T, 2024

LARGE CAP EQUITY MANAGER SUMMARY

FIXED INCOME et i
' CASH EER

REAL ASSETS

EMERGING MARKETS

g $5GA FOSSIL FUEL FREE {.CC)40.2%

LARGE CAP EQUITY
INT*L, DEVELOPED BROWN LCG (LCG) 31.2%
SMALL CAP
: . CORNERSTONE (LCV) 28.6%
MiD CAP EQUITY
TOTAL RETURNS AND RANKINGS
MANAGER (UNIVERSE) QTR EYTD LYEAR 3 YEARS 5 YEARS MARKET YALUE
SSGA FOSSIL FUEL FREE {Large Cap Corc) 105 (54) 196 (30} 304 (46) 110 (53 e e $30,305,510
S P S IR - 104 o 28 N p— P50
BROWNLCG (Large Cap Growih} 148 (68) T $23,960,771
Russodl FHNY Growrls fld - A2 e 3940 - 135 - (D -
CORNERSTONE {Large Cap Value) 134 (6) 248 (12) 341 (9) 119 (22) 154 (14) 22,366,262
Russell 1000 Vedue P 156 - 203 e &1 - 3 -
Reessetf 1000 03 LY — 209 T - T — .
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CHARLOTTESVILLE RETIREMENT SYSTEM

MARCH 38T, 2024

LARGE CAP EQUITY RETURN COMPARISONS

RATE OF RETURN (%}
L2
=
]

>
i
% sol-
Ol 3ga0 T 2031 0 02z | Z0z3 ' 2024
|
0 -
80
6o
S
E
[a]
g
29
_40L_
015 7630 7001 I5H) 3043 20244
+ Partial year

24

201
. l
b4 b
10 _— i
;
0 H
QTR 2QTRS 3QIRS YEAR 3 YRS SYRS
Large Cap Universe
PORTFOLIO
RUSSELL 1000
- ANNUALIZED
QTR 20TRS 3QIRS _YEAR__3YRS 5 YRS

RETURN 11.6 269 218 324 93 143

{RANK) @G5y @ G»n 3 on 659

5TH %ILE 15.3 32.3 28.7 454 4.0 i8.8

25TH %ILE 12.5 26.7 234 4.6 12.0 100

MEDIAN 10.6 234 19.5 29,5 10.7 14.6

T75TH %ILE 8.9 200 16,6 233 9.0 12.3

95TH BILE 6.0 151 113 16.9 5.8 9.6

Russ 1000 8.3 23.5 19.6 299 s i4.8

DAHAB ASSOCIATES, INC.

Largc .Cnp Unive;sc




CHARLOTTESVILLE RETIREMENT SYSTEM - MARCH 318T, 2024

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

- VARIATION FROM BENCHMARK

Date Portfolio Benchmark Difference
: 6114 42 5.1 0.5
+3 9714 1.0 07 0.3
1214 48 49 -l
+2 : . . 315 0.7 1.6 08
. 615 0.2 0.1 62
915 . 68 -6.8 00
+1 1215 6.0 6.5 0.5
116 0.8 1.2 20

0| ol ae o2 s i
-| - - - — ! 3 E
I I! i ‘ e B L 1 I I 12116 29 38 -0
. 1T 75 6.0 L5
-1 6117 47 3.1 1.6
: 9/E7 58 45 13
1217 156 66 1.0
-2 318 11 07 1.8
. 618 3.5 15 -l
918 84 T4 1.0
- 12118 -14,2 138 0.4
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 19 148 140 0s
: 619 5. 42 09
: 919 1.0 Lk 0.4
21 87 9.0 0.3
3420 213 20,2 ES
620 212 218 14
9/20 2.5 2.5 0.0
12120 145 3.9 2.9
" . 321 62 5.9 0.3
Total Quarters Observed 49 S Bl s 04
921 0.9 02 0.7
Quarters At or Above the Benchmark 21 1221 1.2 9.8 26
3422 16 -5.1 2.5
Quarters Below the Benchmark 19 6/22 -16.6 -16.1 0.4
. lgﬁg 5.6 4.6 -LO
. 26 7.2 14

‘er 525

Batting Average 5 . o1 s o7
6123 8.6 8.6 0.0
9/23 .40 34 05
123 13.7 12.0 L7
3724 116 10,3 13
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CHARLOTTESVILLE RETIREMENT SYSTEM

MARCH 318T, 2024

LARGE CAP EQUITY

CAsl

FIXED INCOME MID CAP EQUITY

SMALLCAP -
REAL ASSETS

MID CAP EQUITY MANAGER SUMMARY

DAVENPORT {MC) 62.1%

SSGA 400 (MC) 37.5%

EMERGING MARKETS INT'L. DEVELOPED
TOTAL RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTD 1YEAR 3YEARS 5YEARS MARKET VALUE
DAVENPORT (Mid Cap) 11.2 {15) 238 (3) 35.1 (2) 9.6 (27) 150 4T $22,106,651
Ruvssell Mid Con ‘ Y- ¥ — 223 P - TR

SSGA 400 (viid Cap) 10.0 (32) 178 (34) 235 {42) 70 (51) 118 (53} $13,245,375
S8 g 100 o 176 233 - T e 17 e
Regself Mid Cap 86 - 16.8 - X g— 3 — RN — -
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CHARLOTTESVILLE RETIREMENT SYSTEM

MARCH 318T, 2024

MID CAP EQUITY RETURN COMPARISONS

RATE OF RETURN (%)

40
: 2
| i
i Q
| B
*f 2
i
i -10
11} QTR 2QTRS "2 QTRS YEAR 3 YRS 5¥RS
Mid Cap Universe
PORTFOLIO
RUSSELL MID
fffff ANNUALIZED -~
QTR J QRS IQTRS YEAR 31 YRS 5 YRS
RETURN 109 272 224 319 89 142
(RANK) (19) (8 (5 (6} @By a3
STH %ILE 128 280 221 w5 (2§ 153
25TH %ILE 103 245 188 267 97 134
MEDIAN 90 222 162 23l 70 118
75TH %ILE 75 194 143 196 19 105
95TH %ILE 50 158 9.1 153 13 82
Russ MC 8.6 225 16.8 223 6.1 1LI

Mid. Ca.p.Univcrse

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM . MARCH 31ST, 2024

MID CAP EQUITY QUARTERLY PERI‘ORMAN CE SUMMARY - TEN YEARS
COMPARATIVE BENCHMARK: RUSSELL MID CAP

TES OF RETURN

“ VARIATION FROM BENC,

Date Portiolio Benchmark Difference
5114 5.6 5.0 06
+6 /14 6. 17 4.4
12/14 0.0 59 58
+4 315 74 4.0 34
6i15 0.4 -5 14
9/55 125 -80 45
+2 II I 1215 26 36 1o
3/16 48 22 2.6
6116 12 32 20
0 . I--.“ l“ l l l I I‘ 516 49 45 0.4
I I 12/16 22 12 10
T 46 5.1 0.5
-2 611 3.3 27 04
. 9Ly 59 35 2.4
12/17 49 6.1 12
-4 318 -13 0.5 0.8
/18 27 28 01
6 918 47 5.0 0.3
- 12/18 -142 -15.4 1.2
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 B 18 l6s o
610 10 41 2.9
919 25 03 20
12/t9 54 7.1 L7
3120 258 211 13
620 250 24.6 04
9720 7.9 7.5 04
12420 19.6 19.9 03
oy . 3121 90 8.1 0.9
Total Quarters Observed 46 P 61 75 14
9121 0.7 00 1.6
Quarters Af or Above the Benchmark 24 12421 94 6.4 3.0
30 9.1 57 34
Quariers Below the Benchmark 16 6/22 182 -16.8 -14
' 523 5 32 0
. 92 2
rerage 600 ‘ . :
Batting Averag 60 ' 3123 54 4.1 L3
6123 7.8 48 30
923 3.8 47 09
1223 14.6 12.8 18
34 109 8.6 23

28 _ ‘ DAHAB ASSOCIATES, INC.



. CHARLOTTESVILLE RETIREMENT SYSTEM

MARCH 318T, 2024

SMALL CAP EQUITY MANAGER SUMMARY

LARGE CAP EQUITY

MID CAP EQUITY

SMALE CAP
CASH
INT'L DEVELODED

FIXED [NCOME
EMERGING MARKETS

REAL ASSETS

SSGA R2000G INDEX (SCG) 33.1%

ACM (5CY) 66.9%

TOTFAL RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTH IYEAR IYEARS S5YFARS MARKET YALUE
SSGA R2000G INDEX (Small Cap Growth) 7.6 (45) 125 (39 204 (d44) <26 {6d) T4 (94) $6,273,581
Rurssell 2060 Grawh . Ffs e 2k e R 27 e e
ACM {Smail Cap Value) 25 ¢ 1.1 (8% 14.1 {87} 1.0 (43} 109 (56) $13,108,754
Russcdl 2000 Yeilwe 29 - TN 2 2,2 - &3 - -
97 - S - 81 - -

Ressolt 2000 5.2 ceem IR S —

29



CHARLOTTESVILLE RETIREMENT SYSTEM

MARCH 318T, 2024

SMALL CAP EQUITY RETURN COMPARISONS

30

40
g 30k
8
: g
g .
B0
30f | g o
: | 1ol
2019 7 2020 o2t T 3022 7 2523 T 2024 1 QTR 2 QTRS IQTRS YEAR, 3 YRS 5YRS
Small Cap Universe
—_— PCORTFOLIO .
————— RUSSELL 2000
' — —ANNUALIZED--—
100, QTR 20TRS . 3QTRS | YBAR 3YRS 5 YRS
. RETURN 4.2 7.5 119 16.5 3.6 100
£ 5 (RANK) an (69) 67 74y (53 (64)
é STH %ILE 129 259 228 327 124 16
& 25TH %ILE 8.1 214 170 246 67 126
i‘; i MEDIAN 60 189 138 202 39 106
3 ! 75TH %ILE 4.4 16.8 10.8 16.1 08 .91
{ 95TH %ILE 1.9 12.3 3.8 7.9 -6.2 79
-0 2019 2020 i021 2022 2023 2024* t [
- Russ 2060 5.2 9.9 18 19,7 0.1 3 B
* Partial year ‘ I : i

- Slﬁall Cdp Univérse

DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM ' . MARCH 318T, 2024

SMALL CAP EQUITY QUARTERLY PERFORMAN CE SUMMARY TEN YEARS
COMPARATIVE BENCHMARK: RUSSELL 2000

RATES OF RETURN

VARIATION FROM BENCHMARK -
Date Portfolio. Benchmark Difference
: . ena 0.7 2.0 -13
+9 914 5.7 714 17
12/14 19.6 91 ¢9
+6 315 69 43 26
615 1.6 0.4 12
9115 9.4 118 25
43 12/15 47 3.6 Ll
16 14 -1.5 2.9
o ubhal_i Il I ine 1 i o1
= 5 y ! -4,
I ] r | g “Ix 1276 63 88 25
sy 28 2.5 0.3
-3 617 4.9 25 L5
o7 4.5 57 -12
12/17 52 3.3 L9
-6 3/18 20 -0.1 2.1
18 7.3 7.8 0.5
912 7.4 3.6 3R
-9 . (218 163 20,2 34
2014 2015 20616 2017 2018 2019 2020 2021 2022 2023 2024 ‘ 319 1.8 146 08
: 619 5.1 2t 10
9/19 c.l 2.4 2.5
12/19 70 9.9 29
3120 253 -30.6 53
620 238 25.4 1.6
) 47 4.9 0.2
. 12/20 237 34 07
! o - 3l 7.5 12.7 52
Total Quarters Observed 40 P 23 %3 A%
9r2] 13 -4.4 1.4
Quarters At or Above the Benchmark 23 (221 7.1 2.1 5.0
o ) 322 -8.7 -1.5 L2
Quarters Below the Benclinark 17 622 130 -17.2 42
ft &
ing Avers 575 1222 : - 0
Batting Average 7 3423 g o 60
621 41 52 -LL
9/23 4.8 -5.L 0.3
12/23 128 140 1.2
3024 42 52 L0

31 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM

MARCH 318T, 2024

INTERNATIONAL EQUITY RETURN COMPARISONS

i

L

* Parial year

3z

4

200
g
2 150
. :
-
E 100 [‘;43
5 8
sl 2
! =
0 T T T -10
2019 2020 2021 2022 2023 2024 1 QTR 2QTRS 3QTRS YEAR  3YRS  5YRS
Infernational Equity Universe
& PORTFOLIO
0 - ACWI EX-US NET
—
( | e — ANNUALIZED -
60 QTR 20QTRS. 3QTRS _YHAR _JYRS _SYRS
4ok RETURN 7.1 16.8 12.3 14.7 1.3 6.0
3 (RANK} (23) {36} @9 (44} ¢y {78}
é 5TH %ILE 10.7 22.9 20,4 265 95 126
e 25TH %ILE 6.8 17.9 13.5 18.0° 59 9.0
E, | MEDIAN 50 154 1001 133 34 16
= i 75TH %ILE 2.7 12.2 6.8 10.0 0.5 6.t
l OSTHOILE 0.7 6.8 14 6 68 27
T |
2019 2020 2021 22 2023 2024 ] ACWIEx-USN 4.7 14.9 10.6 133 L9 6.0

International Bquity Universe

DAHAB ASSQOCIATES, INC.



CHARLOTTESVILLE RETIREMENT $YSTEM MARCH 318T, 2024

INTERNATIONAL EQUITY QUARTERLY PERFORMANCE SUMMARY - TEN YEARS
COMPARATIVE BENCHMARK: MSCI ALL COUNTRY WORLD EX-US NET

' RATES OF RETURN

O WARIATION FROM BENCHMARK RO
' ' Date Portfolio Benchmark Difference
’ 6/14 . 4.3 50 0.7
+3 9114 53 5.3 Q.
. 1214 2.6 3.9 1.
+2 ans 4.0 35 65
615 .1 0.5 05
915 128 122 0.6
+1 l l | 12/15 50 32 13
l 3116 21 0.4 17
6116 -1l -0.6 03
il M Ll I s il s i
l I I | l I I 216 36 113 21
M7 93 7.9 14
-1 6i17 79 SR 24 .
9147 64 62 0.4 :
1217 41 5.0 0.8 i
-2 18 04 12 08
) &18 4.5 2.6 19
2 9/18 0.3 0.7 0.0
- 12718 -10.8 -1L5 2.9
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 119 107 0.3 04
: 619 3.8 30 0.8
919 L6 1.8 02
12418 9.3 89 04
3420 227 234 07
6/20 72 16.1 1.1
9/20 7.3 63 15
1220 154 1.6 16
oy " 121 2.3 35 1.2
Total Quarters Observed 40 : M ih 33 o
9i2L o a2 3.0 02 i
Quarters At or Above the Benclimark 24 12121 4 1.8 -04 :
1122 2.1 -54 27 :
Quarters Below the Benchmark 16 622 -13.9 13,7 02 .
g;'zz -112.:5; 9.9 035 .
t rern 60 1222 k 14.3 02 :
Batting Average 46 ]} 3 Y 6o 0t :
6123 17 24 0.1 :
9423 A5 38 03 :
12/23 9.0 9.8 -8 :
324 7.1 47 2.4

33 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM . MARCH 318T, 2024

DEVELOPED MARKETS EQUITY MANAGER SUMMARY

MID CAP EQUITY

L SSGA EAFR (INEQ) 30.5%
SMALLCAP .~ :

LARGE CAP EQUITY

INT'L DEVELOPED ARTISAN (INEG) 36.3%
EMERGING MARKETS
CASH
REAL ASSETS SSGA INT'L (INEV) 32.7%
FIXED INCOME :
'POTAL RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTD © LYEAR 3YEARS 5YEARS MARKET VALUE
§5GA EAFR (International Equity) -~ 59 (39) 121 (33) 157 37 51 (34) 79 {49) $6,225,822
MSCT EAFE Mot 58 P20 e 153 FE— PRI
ARTISAN (International Growll) 10,1 (14) 159 (il 173 (20) 44 (20) 80 (61) $7,516,026
MISCT EAFE Groswily Mot A 02 R P — T e
SSGA INT'L (ntermational Vahue) 18 (5) 150 (il 186 (14) 60 (33) 59 (60) 56,667,393
ASCLBARE Pukie Net : 45 1.7 e T G e 64
MSC! EAFE Ny 58 20 e 133 48 e 7.3
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CHARLOTTESVILLE RETIREMENT SYSTEM

MARCH 318T, 2024

DEVELOPED MARKETS EQUITY RETURN COMPARISONS

200 -

30

20+

RATE OF RETURN (%)
=
[

i

|
4

* Parial yeaz

35

oo B
0 -
!
03p5 T 2oz ' a0ai ', 2022 . 2028 ' 2024 i : iR 20TRS 3QIRS  YRAR  3YRS  SYRS
International Equity Universe
B PORTFOLIO
O ——-- MSC] EAFE NET
o ANRUALIZED o
60, OTR _ 20QTRS 30QTRS _YEAR _3YRS  _5YRS
4oL RETURN 8.0 18.5 14,4 17.2 5.1 7.6
& (RANK} (s o @) @8 () (52
% : 5TH %ILE 10.7 229 20.1 26.5 95 126
E : 25TH %ILE 68 17.9 13.5 180 5.9 9.0
i?i MEDIAN 50 14 101 B8 34 76
R | T5TH %ILE 27 122 68 100 0.5 6l
95TH %ILE 0.7 6.8 1.4 1.6 -6.8 2.7
-40 2019 2020 2421 2022 2023 2024* EAFE Nef 5.8 168 120 15.3 4.8 7.3

1
i
!

International Equity Universe

DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM MARCH 318T, 2024

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

" RATES OF RETURN .

~ " ¥ARIATION FROM BENCHMARK

— - ' I Date Portiolio Benchmark Dilference

: . 6h14 .43 4.1 0.2

+3 914 5.3 -5.9 0.6

12114 2.2 3.6 14

+2 ns 54 49 0.5

115 0.3 0.6 02

915 -41.0 -50.2 038

+1 I : I l I 1215 64 a7 17

3716 4.2 -3.0 2

I 6116 24 -L3 0.9

0 II Il - 1 1 lll L - .I.- [— I ik Fe 64 202

I I l l 12/16 24 0.7 17

. 3117 83 93 1.1

-1 6/17 82 6.1 2.1

9Lz 57 54 03

12117 28 42 1.4

-2 3718 18 15 0.3

8118 2.6 12 14

9/18 20 1.4 0.6

- 12118 -12.1 -12.5 0.4

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 319 167 0.0 07

19 48 17 B!

919 09 L3 02

1219 80 22 02

326 228 -22.8 0.0

6120 15.8 14.9 09

9720 59 4.8 [

: 12/20 130 15,6 EX)

oy -, ) 321 33 EX] 0.2

‘Fotal Quariers Observed 40 61 P 52 28

9721 0.7 04 0.3

Quarters At or Above the Benchmark 25 12121 238 2.7 ot

3 7.5 59 L6

Quarters Below the Benchmark 15 6122 -14.3 -14.5 0.2

7 i 1

ing Avers 625 ’ ' ’

Batting Average 6 Py e s 60

623 24 3.0 0.6

923 3.5 4.1 06

12723 9.7 10,4 0.7

34 8.0 58 22
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CHARLOTTESVILLE RETIREMENT SYSTEM

MARCH 315T, 2024

EMERGING MARKETS EQUITY MANAGER SUMMARY

MID CAP EQUITY
SMALL CAP

INT'L DEVELOFED AXIOM (BMKT) 33.6%
L ARGE CAP EQUITY EMERGING MARKETS
REAL ASSETS
SSGA EMGM (EMKT) 46.4%
CasH FIXED INCOME
TOTAL RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTD 1YEAR IYEARS SYEARS MARKET VALUE
AXIOM (Emerging Markets) 66 (8) 9.6 (41) 84 (66) 25 (38) 2.5 (75) 53,911,049
SSGA EMOM (Emerging Markets) 23 (60 69 (66) 77 (68) 52 (6 21 (30) $3,379,789
MSCH Bneraing Markets Net 2o - 72 eees A S5 e 22 -
MSCH Emereing AMorkeis Ner . 2d 72 82 I 22 - —-e-
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CHARLOTTESVILLE RETIREMENT SYSTEM

MARCH 318T, 2024

EMERGING MARKETS EQUITY RETURN COMPARISONS

200

30

38

3
20+
| B #
L
[+
o
l{E —
é -0
0 T ] T T T -20
2019 202G 2021 2022 2023 2024 | QTR 2QTRS 3IQTRS YHEAR 3 YRS SYRS
Emerging Markets Universe
B ——— PORTFOLIO
a ——-- MSCIEM NET
i e ANNUALIZED-oee-
80 QTR 2OTRS 3QTRS, YEAR 1YRS 5 YRS
. 60 RETURN 4.6 12.2 8.3 8.1 <1.0 2.3
& (RANK) (30) {44) 47) L)) (80) (79)
E 5TH %ILE 1.6 i7.7 20.9 30.3 10.7 12.0
e 25TH %ILE 5.0 13.9 12.9 17.2 2.8 6.8
é MEDIAN 3l 116 78 106 25 4D
35 75TH %ILE 1.4 8.8 4.5 6.5 -6.7 2.5
9STH %ILE -1.5 226 5.8 -14.9 -12.8 -0.4
4G 2019 2020 2021 2022 2023 2024* EM Net 24 10.4 7.2 8.2 51 2.2
* Fartial year

Emergittg Markets Universe

DAHABR ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM MARCH 31ST, 2024

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

R SRR B o RATES__OF_RE’I‘URN
Yo YARIATION FROM BENCHMARK . S .
: N : ' Date Portfolio Benchmark Difference
43 124 - 33 ' -43 12
3115 09 22 1.3
615 1.8 0.7 [t
2 4115 7.0 -17.9 09
1215 L6 0.7 ¢9
3416 3.1 5.7 26
+1 616 1.9 0.7 12
Nt N 2 % e
. 12416 -6, -4.2 2.
0 . 1K l IREAD fu, " “ 3 117 114 03
617 7.0 6.3 0.7
9117 &8 7.8 09
-1 12117 70 74 04
. 3/18 26 L4 1.2
2 6/i8 1 83 R0 0.3
: 918 19 -1t 0.8
‘ 1218 80 1.5 0.5
. 3;}9 106 99 ?.1
2014 2015 2016 2017 2018 2619 2020 2021 2022 2023 2024 I i %4 Y
12/19 122 L8 0.4
3/20 223 236 13
6120 203 121 22
920 118 9.6 22
12120 20,1 18.7 04
3121 2.6 2.3 17
o i i
. - 7 7.8 -8, 3
Total Quarters Observed 33 i A 3 ol
Quarters At or Above the Benchmark 21 éﬁ% _;g;‘} ,;’{;2 ﬁg
9121 128 186 12
-Quarters Below the Benchmark 17 12122 1.5 ay 18
: 313 42 40 : 0.2
3 er 5 623 02 0.9 -1.4
Batting Average ) . 53 o .32 - u Ny
12723 73 79 06
324 46 24 2.2
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CHARLOTTESVILLE RETIREMENT SYSTEM MARCH 318T, 2024

REAL ASSETS MANAGER SUMMARY

SMALL CAP
MID CAP EQUITY _ * INT'L DEVELOFED

Rl PRISA (REAL) 30.2%
EMERGING MARKETS

REAL ASSETS PRISA 11 (REAL) 29.5%

LARGE CAP EQUITY CERES FARMS, LLC (FARM)21.9%

FIXED INCOME

CASH

UBS (FARM) i8.4%

TOTAL RETURNS AND RANKINGS

MANAGER {(UNIVERSE) QTR © FYTH 1YEAR AYEARS " S5YEARS  MARKET VALUE
PRISA 27 - 95 -G 33 - 38 - $9,952,503
PRISA T 20 - -104 - 123 - 3.5 - 38 - 56,718,030
NOREEF NELCUBOE Didex EENUIS A -3 - 3 - 38 - -
CERES FARMS, LLC 30 10.00 - 143 185 ---- T150 - $7,190,224
UBSs 2.4 - 58 - 15 - 8.6 - 69 won 56,040,082
NOREIF forpiund dndex 07 - 28 3.6 - T oo 8.4 o -
Boal Assets Sleded Indexy B S - 5.5 - 4.8 s dod s -
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CHARLOTTESVILLE RETIREMENT SYSTEM - ' MARCH 38T, 2024

REAL ASSETS QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: REAL ASSETS BLENDED INDEX

" RATES OF RETURN

" VARSATION FROM BENCHMARK  ~ :

” Date Portfolio Renchmark Difference
614 13 2.5 0%
+3 9/14 ‘ 3l 26 0.5
12/4 36 44 0.8
+2 . 315 13 30 0.3
6/15 33 29 04
9/15 9 13 16
+1 12115 32 37 0.5
l I I “ I I' 316 21 19 0.2
PR | u— e N it II LA ne 29 18 02
I ‘ I I I 12/16 24 24 c0
117 13 13 00
1 6117 1.8 1.7 0.1
9117 17 16 0.l
12117 1.9 24 0.5
-2 18 22 19 03
18 20 17 03
oo 19 1.8 0.1
-3 ' 12/18 16 2.1 05
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 119 16 12 04
6/19 17 0.9 0.8
9719 1.5 12 03
1219 17 18 0.1
3/20 14 0.6 0.8
6120 08 -0.8 2.0
/20 0.8 0.6 9.2
13/20 9 [ 0.5
e ) ) 3121 2.1 L7 04
Total Quarters Observed 40 ehl 38, i1 o7
9721 5.6 49 0.7
Quarters At o1 Above the Benchmark 31 1212 62 6.6 04
33 6.3 58 0.5
Quarters Below the Benchmark 9 6122 45 3.7 0.2
9122 L5 ég ¢35
R 1222 28 2. 0.6
atting Aver: J75
Batting Avernge 7 3113 0l .14 13
623 04 1.3 12
o/ -1.5 -L4 01
12/23 18 25 0.7
3124 0.4 -1.3 09
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FIXED INCOME MANAGER SUMMARY

INT'L DEVELOPED EMERGING MARKETS
REAL ASSETS

ShALL CAT

* ML CAP EQUITY FIXED INCOMRB

BARNEST PARTNERS (FIXD} 100.0%

CASH.._

LARGE CAP EQUITY
TOTAL RETURNS AND RANKINGS
MANAGER {UNIYERSE) QTR FYTD I YEAR 3IYEARS 5 YEARS MARKET YALUE
EARNEST PARTINERS (Core Fixed Income) 0.0 (13) 33 (3N 24 (48) -L7 (16} 09 (53) §34,257,841
Blaonihere Adecregate hnfex B 26 - R S35 - iy - . won
Blowmberg Ageregate hudex T — 26 - 17 - S35 - 0d - —
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FIXED INCOME RETURN COMPARISONS

43

Core Fixed [ncome Universe

DAHAB ASSOCIATES, INC.
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Core Fixed Income Universe
PORTFOLIO
AGGREGATE INDEX
e, ANNUALIZED-+ws-
15~ QTR 2QTRS 3QTRS YEAR _3YRS SYRS
. RETURN 0.0 6.3 34 24 <18 09
& (RANK) 3 B @D a9 (D
% ot an § | STH %ILE 04  74- 4% 48 05 22
& b ]‘ STHW%ILE 02 67 36 31 .18 12
E 1 MEDIAN 04 64 30 24 20 09
3 ; 75TH %ILE -0.7 6.1 26 1.7 23 07
\ 9STH%ILE ~ -0.9 5.6 2.1 2 26 04
[
-15 2019 2020 2021 2022 2023 2024* i Agg 0.8 6.0 2.6 L7 2.5 0.4
* Pardal year g
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FIXED INCOME QUARTERLY PERFORMANCE SUMMARY - TEN YEARS
COMPARATIVE BENCHMARK: BLOOMBERG AGGREGATE INDEX

" RATES OF RETURN .

N FROM BENCHMARK

Date Portfolio Benchimark Difference
43 6/14

Iy
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soos opo 000 sooo Soo
RO Do DNWH WD WD

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 19

L R DM R OLND BT ok

Total Quarters Observed 40 a1
Quarters At or Above the Benchmark 27 12/21
Quarters Below the Benchmark 13 §22

Batting Average 075 121
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STOCK CHARACTERISTICS
YIELD PRICE / BARNINGS RATIO

o B o B0 )

601 601
3 5
Ay A,
159 e
g g
73] 4
[ -9

00-0.5 05-10 10-2.0 20-30 30+ 10.0-200 200-300 . 30.0-400 40.0+
FHOLDINGS YIELD GROWTH  PiE BETA
ST PORTFOLIO 1,911 1.0% 14.9% 66 110
1 RUSSELL 3000 2,050 1.4% 15.8%
GROWTH RATE BETA
o 80 ' o B
5 &
E ol E 6ol
o [=]
A A
kL 19
S st %
é :
E [N
0,0-50 50-100 18.0 - 15.0 150 -200 200+ 0.0-0:4 04-08 08-1.2 12-16 1.6+
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STOCK INDUSTRY ANALYSIS

E
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I

CONCENTRATION

T
=
]

PERCENT OF PORTFOLIO
- b
= 1=

CONSUMER, CONSUMER 3 : INFO UTILITIES

SVCs DISC

MATERIALS REAL
STAPLES ‘ TECH ESTATE

PORTFOLIO [0 RUSSELL 3000

0= LAST QUARTER RETURN

=
I

=3
i

% RATE OF RETURN

-10 COMM CONSUMER CONSUMBER ENERGY FINANCIALS HEALTH INDUSTRIALS  INFO MATERIALS REAL UTILITIES
SVCS DISC STAPLES CARE TECH BSTATE
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TOP TEN HOLDINGS
wor MARKET CAPITALIZATION 45 . RETURN BY MARKET CAPITALIZATION '
Q sof o)
A [} RUSSELL 3000 |8
5 | ze
§ 60 E . i
: 2
o
iﬂ«iG -
9
&
5 23
48
’ <10.0 10.0-400  4C.0-100.0 1000 - 200.0 200.0+
BILLIONS OF DOLLARS
TOP TEN EQUITY HOLDINGS

MIKT CAP.

CRANK - NAME 0 O ULUUVALUE % EQUITY " RETURN . INDUSTRY SECTOR |

1 MICROSOFT CORP $ 4,470,571 3.46% 12.1% Information Technology $3126.1 B
2 NVIDIA CORP 3,082,043 2.38% 82.5% . Information Technology 22589 B
3 AMAZON.COM INC ’ 2,548,769 1.97% 18.7% ~ Consumer Discretionary 187378
4 ALPHARBET INC - 2,405,975 1.86% 8.1% | Conumunication Services " 1020.6B
5 VISA INC 2,203,336 1.70% 7.4% Financials 560.7 8B
6 APPLE INC 7 1,764,015 1.36% -10.8% Information Technology 264808
7 META PLATFORMS INC 1,760,227 1.36% 37.3% Connnunication Services  1237.9 B
8 BROADCOM INC 1,361,196 1.05% 19.2% Information Technology 61428
9 INTUIT.INC 1,238,250 96% 4.2% Information Technology 18208

10 ENOVIS CORP T 1,156,449 89% 11.5% Health Care 348
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BOND CHARACTERISTICS

100 BOND MATURITY SCHEDULE [ BOND COUPON DISTRIBUTION
o sof ‘o sl i
vl RS
B B
2 6o 2 6of-
£ =4
b 3
= 40 40
Z 7
& g
i 20 & a0

0 R
10-13 >13 YEARS 40-60 60-80 8.0-100 100-126 >120
oo DISTRIBUTION OF QUALITY

' PORTFOLIO  AGGREGATE INDEX | -
‘é sor ‘ No. of Securitics 174 13,530 :
£ Duration 6.97 6.22
g oo 1
2 f YTM 5.95 4.85
5 i
° >_ Average Coupon 375 3.20 :
% Avg Maturity / WAL - 1210 8.44 :
i 1 Average Quality AAA-AA CAA N

AA A BBEB <BBB
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APPENDIX - MAJOR MARKET INDEX RETURNS

Style

49

Economic Data QTR FYTD 1¥Year 3Years 5Years 10 Years
Consumer Price Index Economic Data 1.8 24 35 5.0 4.2 2.8
Domestic Equity Style QTR FYTD 1Year 3Years 5Years 10 Years
Russeil 3000 Broad Equity 16,0 19.3 29.3 9.8 14.3 12.3
S&P 500 Large Cap Core 166 . 194 299 1.5 15.0 13.0
Russell 1000 Large Cap 103 19.6 299 10.5 14.8 “12.7
Russell 1000 Growth Large Cap Growth 114 23.2 390 12.5 18.5 16.0
Russell 1600 Value Large Cap Value 9.0 15.6 20.3 8.1 103 9.0
Russell Mid Cap Midcap 8.6 16.8 223 6.1 11.1 9.9
Russell Mid Cap Growth Mideap Growth 9.5 18.9 26.3 4.6 IL8 t1.4
Russcli Mid Cap Value Midcap Value 8.2 159 20.4 6.8 9.9 8.6
Russeil 2000 Small Cap 52 13.8 19.7 -0.1 8.1 7.6
Russell 2000 Growth Small Cap Growth 7.6 12.4 203 -7 74 79
Russell 2000 Value Small Cap Valve 29 151 18.8 2.2° 82 6.9
International Equity Style QTR FYTD 1Year 3Years 5Years 10 Years
MSCI All Country World Ex-US Foreign Equity 438 19.9 i3.8. 24 6.5 4.7
MSCI1 EAFE Developed Markets Equity 59 12.3 5.9 5.3 19 5.3
MSCI EAFE Growth Developed Markets Growth 7.1 164 13.6 3.1 8.2 6.2
MSCI EAFE Value Developed Markets Value 4.7 14.1 18.2 7.3 7.t 4.1
NMSCI Emerging Markets Emerging Markets Equity 24 7.5 8.6 -4.7 2.6 3.3
Domestic Fixed Income Style QTR FYTD 1Year 3 Years 5Years 10 Years
Bloomberg Aggregate Index Core Fixed Income -0.8 2.6 1.7 2.5 04 i.5
Bloomberg Gov’t Bond Treasuries ) -0.9 L5 0.i 2.0 04 1.3
Bloomberg Credit Bond Corporate Bonds -0.4 ‘45 4.1 -0.7 2.1 2.8
* Infermediate Aggrepate Core Intermediate -04 3.1 23 -1.7 0.6 1.5
ML/BoA 1-3 Year Treasury Short Term Treasuries 0.3 3.5 2.9 0.0 i1 1.0
Bloomberg High Yield High Yield Bonds 1.5 9.2 11.2 1.6 3.8 4.3
Alternative Assets Style QTR FYTD IYear 3VYears 5Years 10 Years
Bloomberg Global Treasury Ex-US International Treasuries -3.9 0.5 -14 -7.1 3.0 -1.4
NCREIF NFI-ODCE Index Real Estale -2.4 -8.9 ~11.3 34 3.5 6.8
HFRI FOF Composite Hedge Funds 4.2 8.3 9.9 3.0 5.1 3.6

DAHAB ASSOCIATES, INC,
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* The Policy Index is a policy-weighted passive index that was construcied as follows:

For all periods through 12/31/2008:

50% Russell 3000 _ 10% MSCI EAFE Index
For periods through 1/1/2009:

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

55% Russell 3060 15% MSCI EAFE Index

5% NCREIF CDCE
For pesiods since 1/1/2016:

30% S&P 500 12,5% Russell Mid Cap

15% MSCI ACW1 Ex-US 10% NCREIF ODCE

20% Bloomberg Barclays Aggrogate Index

APPENDIX - DISCLOSURES

40% Bloomberg Barclays Apggregate Index
30% Bloontberg Barciays Aggregate Index
25% Bloomberg Barclays Agpgregate Index

7.5% Russell 2000
59 NCREIF Farmland

% The shadow index is a customized index that matches your portfolio’s assel allocation or a quarterly basis.

This index was calculaled using the following asset classes and corresponding benchmarks:

Large Cap Equity Russell 1060

Mid Cap Equity Russell Mid Cap

Small Cap Equity Russell 2000

Developed Markets Equity MSC! EAFE Net

Emerging Markets Equity MSCI Emerging Markets Net
Real Assets Real Assets Biended Index
Fixed Income Bloomberg Aggregate Index
Cash & Equivalent 90 Day T Bill

'S

The Blended Real Assets Index was comprised of two thirds NCREIF ODCE Index and one third NCREIF Farmland Index.

* Dahab Associates utilizes data provided by a custodian and other vendors it believes are reliablo. However, it cannot assurme responsibility

for errers and omissions therefrom,

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

*  All returns for periods greater than one year are annualized.

% Dahab Assosiales uses the modified duration measure to present average duration.

*  Afl values are in US doliars.

% Universe data provided by Investment Metrics, LLC. 50
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INVESTMENT RETURN

©n March 31st, 2024, the Charlottesville Retirement System's S3GA S&P 500 Fossil Fuel Reserves Free Index portfolio was vatued at $30,305,510,
representing an increase of $451,042 from the December quarter's ending value of $29,854,468. Last quarte, the Fund posted withdrawals totaling
$2,500,000, which offset the portfolio's nef investment return of $2,951,042, Since there were no incomg receipts for the first quarter, the portfolio's
net investment retum figure was the product of net realized and unrealized capital gains totaling $2,951,042.

RELATIVE PERFORMANCE

Total Fund

During the first quarter, the SSGA S&P 500 Fossil Fuel Reserves Free Index portfolio refurned 10.5%, which was 0.1% below the S&P 500
Index’s return of 10.6% and ranked in he 54th percentile of the Large Cap Core universe, Over the trailing twelve-nionth period, this portfolio
retuened 30.4%, whick was 0.5% above the benchmark's 29.9% performance, and ranked in the 46th percentile. Since Mareh 2021, the account
returned 11,0% per annum and ranked in the 52nd percentile. For comparison, the S&P 500 refurned an annwatized 11.5% over the same time
frame. .

ASSET ALLOCATION

At the end of the quarter, the fund was fully invested in the SSGA S&P 500 Fossil Fuel Reserves Free Index,



CHARLOTTESVILLE - SSGA S&P 500 FOSSIL FUEL RESERVES FREE INDEX MARCH 315T, 2024

EXECUTIVE SUMMARY

* ASSET ALLOCATION

. PERFORMANCE SUMMARY

Qtr/ YTD FYTD 1 Year 3 Year 5 Year

H [}

T'otal Portfolio - Gross 105 19.6 30.4 1.0 Large Cap Bquity  100.0%  $ 30,305,510
LARGE CAP CORE RANK (54) (50) (46) {52)

) Total Pertfolic 106.0%  $30,305,510
Total Portfolio - Net 104 - 19,5 30.4 10.9 e
S&P 500 10.6 19.4 . 259 115 15.0
Earge Cap Equity - Gross 10.5 19.6 304 110 e
LARGE CAP CORE RANK (54) G0 @ (52)
S&P 500 ’ 10.6 " 194 29,9 i35 15.6

~ INVESTMENT RETURN

Market Value 12/2023 $ 29,854,468
Contribs / Withdrawals . -2,500,000
[ncome 4]
Capital Gains / Losses 2,954,042
Market Value 3/2024 $ 30,305,510

2 DAHAB ASSOCIATES, INC.
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INVESTMENT GROWTH

&0
% S0
—
|
o
o 40
fry
o
2 a0
Q
Pt
=
L =
k0 i ! T ' !
2021 2022 2023 2024 2025
LAST THREE
QUARTER YEARS
BEGINNING VALUE $29,854,468  $27,628,668
NET CONTRIBUTIONS 22,500,000 -$1433,509
INVESTMENT RETURN 2,051,042 11,110,351
ENDING VALUE $30,305,510  §30,305,500
VALUE ASSUMING
% RE i | mNCOME 0 0
L00%RETURN § 295987911 | 'CAPITAL GAINS (LOSSES) 2,951,042 11,110,351

INVESTMENT RETURN

2,951,042

11,110,351

DAHAB ASSOCIATES, INC,
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TOTAL RETURN COMPARiSONS

; |
i 40~ i
150 i ’
2
;s 305
3 100l é
3
E 20}
o,
[»]
30 -
% ST *
é R
0 2016 T 202Q T 3021 T 2022 T 20237 2024 j 0 QTR 2 QTRS 3QTRS YEAR JYRS SYRS
Large Cap Core Universe
PORTFOLIO
S&P 500
. ANNUALIZED-—
60~ OTR_ 20QTRS. 3QTRS, YBAR _3YRS _5YRS
ﬁ RETURN 105 242 . 196 304 L0
£ (RANK) (4 (46 (50) (46 (5 -
E s 106 STH %ILE 146 200 256 393 139 177
& STHWILE 126 257 215 326 123 156
fﬂ | MEDIAN 106 239 195 209 110 147
3 E 7STH %ILE 88 209 165 240 92 128
| 95TH %ILE 60 139 102 160 68 94
05515 202 2021 2022 2023 2024% S&P 500 10.6 235 19.4 299 jLs 150
¢ Partial year

Large Cap Core Univesse
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+3

+2

+1

-2

-3

2021 2022 2023

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

Batting Average

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY

2024

12

417

COMPARATIVE BENCHMARK: S&P 500

_ RATESOFRETURN

Dale Portfolio Benchmark Difference
6/21 8.5 8.5 0.0
9/21 0.5 0.6 0.1
12421 11.1 FL.O 0.1
3/22 -85 4.6 - -0.9
6/22 -16.5 -16.1 -0.4
9/22 -5.2 -4.9 4.3
12/22 7.1 7.6 R i %]
3/23 8.0 7.5 0.5
6/23 9.1 81 0.4
9/23 -3.7 33 -0.4
12/23 i2.4 11.7 0.7
324 10.5 10.6 -0.1
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INVESTMENT RETURN

On March 31st, 2024, the Charlottesville Retirement System's
Brown Advisory Large-Cap Sustainable Growth portfolio was
vaiued at $23,960,771, representing an inerease of $2,328,337 from
the December quarter's ending value of $21,632,434. Last quarter,

the Fund posted no net contributions ar withdrawals, while posting -

$2,328,337 in net investment returns, Income receipis tolaling
$35,647 plus net realized and unrealized capilal gains of $2,292,690
combined to produce the portfolio's net investment return figure.

RELATIVE PERFORMANCE

A N

Total Fund

For the firs! quarler, the Brown Advisory Large-Cap Sustainable
Growth portfolio returned 10.8%, which was 0.6% beiow the
Russell 1000 Growth Index’s return of 11.4% and ranked in the 68th
percentile of the Large Cap Growth universe,

ASSET ALLOCATION

On March 31st, 2024, large cap equities comprised 98.2% of the
total portfolio ($23.5 miltion), while cash & equivalents comprised
the remaining 1.8% ($437,383).

EQUITY ANALYSIS

At the end of the quarter, the Brown Advisory Large-Cap Sustainable
Growth portfolio was invested across eight of the ecleven industry
sectors shown in our analysis. Relative to the Russell 1000 Growth
index, the portfolio was overweight in the Financials, Health Care,
Industrials, Materials and Real Estate sectors, while underweight in
Communication Services and Consumer Discretionary, The Consuer
Staples, Energy and Utilities sectors were left unfinded.

The portfolio underperformed last quarter in five of the cight invested
sectors, Included in these sectors were the overweight Financials,
Healtts Care and Real Estate sectors. The nformation Fechnology,
which had a heavy position in the portfolic also underperformed
further hindering the portfolios petformance. Overall, the portfolio
lagged the index by 60 basis points.



CHARLOTTESVILLE - BROWN ADVISORY LARGE-CAP SUSTAINABLE GROWTII . MARCH 318T, 2024
EXECUTIVE SUMMARY

" PERFORMANCE SUMMARY .

Qir/YTD FYTD  1Year 3 Year 5 Year Since 09/23

Large Cap Equity  98.2% $ 23,523,388

Total Pertfolio - Gross 10.8 e e 271 Cost 8% 457383
JARGE CAP GROWTH RANK ~ (68) (58) ash S :
™ H v 0, .
Cotal Portfolio - Net 05 L 267 Tolal Portfolio  100.0%  $ 23,960,771
Russell 1600G 114 232 39,0 125 18.5 272
Large Cap Equity - Gross 11.0 - - - - 27.6
LARGE CAP GROWTHRANK (61 - (59
Russell 10006 114 232 39.0 125 18.5 272

INVESTMENT RETURN

Market Value 12/2023 § 21,632,434
Conlribs / Withdrawals G
Income 35,647
Capital Gains / Losses 2,292,690

Market Value 3/2024 $ 23,960,771

2 DAHAB ASSOCIATES, INC,



CHARLOTTESVILLE - BROWN ADVISORY LARGE-CAP SUSTAINABLE GROWTH

¢

" MARCH 31ST, 2024

INVESTMENT GROWTH
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2023 2024 2025 2026 2027
i
———— ACTUALRBTURN || LAST PERIOD
---------- 10.0% ] QUARTER 9/23 - 3724
B —— || BEGINNING VALUE §21,632,434 § 18,855,208
NET CONTRIBUTIONS 0 0
INVESTMENT RETURN 2,328,337 5,105,563
| | ENDING VALUE $ 23,960,771 $ 23,060,771
VALUE ASSUMING i
%% RE 11 INCOME 35,647 69,097
10.0% RETURY S 197TBW 1| CAPITAL GAINS (LOSSES) 2,292,690 5,036,466
- INVESTMENT RETURN 2,328,337 5,105,563
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MARCH 3iST, 2024

CHARLOTTESVILLE _BROWN ADVISORY LARGE-CAP SUSTAINABLE GROWTH

TOTAL RETURN COMPARISONS

QTR 2QTRS  3IQTRS YEAR 3 YRS 5 YRS

* Bastial year

Large Cap Growth Universe
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08 2F e e e
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CHARLOTTESVILLE BROWN ADVISORY LARGE-CAP SUSTAINABLE GROWTH MARCH 31 ST 2024

T OTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: RUSSELL 1608 GROWTH

RATESOFRETURN - §

YA R[AT_[ON FROM BENCH MARK
R - Daie Portfolio Benchmark Difference
+3 '
12/23 14.7 14.2 0.5
+2 ’
3/24 10.8 114 -0.6
+1
’ | -
-1
-2
-3
2023 2024
Total Quarters Observed 2
Quarters At or Above the Benchmark 1
Quarters Below the Benchmark 1
Batting Average 500

5 DAHAB ASSOCIATES, INC.
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MARCH 318T, 2024

STOCK CHARACTERISTICS

PERCENT OF PORTFOLIO
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STOCK INDUSTRY ANALYSIS

PERCENT OF PORTFOLIO
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TOP TEN HOLDINGS

100~ MARKET CAPITALIZATION 48 RETURN BY MARKET CAPITALIZATION
o sk [ ronTFOLIO : a2l
g [ rusSELL 1000G 8
& 116
I,..q B
§ [l
s 1

o o
Z 1 E‘m -
&) : é
& aof i] a2t

O T 100-460  400- 600 100.0-2000 5 |l ™ o0 100-400 400-1000 10082000 2000+
BILLIONS OF DOLLARS
TOP TEN EQUITY HOLDINGS

. _RA'NR';::'N}\J\-I.E__'.:':.-' S \’AL.UL - %l:Qumf RETURN * INDUSTRY SECTOR = *MKT CAP

! MiCROSOFT CORP $ 1,576,017 6.70% 12.1% Information Technology $3126.1B
2 NVID1A CORP © 1,500,813 5.38% 82.5% Information Technology 225898
3 AMAZON.COM INC 1,380,268 587% 18.7% Consumer Diseretionary 187378
4 INTUIT INC ' 1,108,900 471% 4.2% Information Technology ~ 182.0B
5 VISA INC 1,064,969 453% . 7.4% Financials 560.7 B
6 SERVICENOW INC . 949,188 4,04% 7.9% Information Technology [563 B
7 ALPHABET INC 870,413 3.70% 8.1% Commugication Services  1020.6 B
8 DANAHER CORP 827,322 3.52% 8.1% Health Care ‘ 1849 B
9 UBER TECHNOLOGIES INC 746,033 3.17% 25.0% Indlustrials 160.3B
10 EDWARDS LIFESCIENCES CORP 721,594 3.09% 25.3% Health Care 5758

8 DAHAB ASSOCIATES, INC.
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INVESTMENT RETURN

On March 31st, 2024, the Charlotlesvilte Retirement System's
Cornerstone Concentrated 30 account was valued at $22,366,262, an
incrcase of $2,637,366 from the December ending vatue of
$19,728,896, There were no met contributions or withdrawals
recorded to the account lagt guarter, making the entire increase in
value the product of net investment returms, The portfolio's net
investment return figure was comprised of income receipts, which
totaled $68,327 plus net reatized and unrealized capital gains
totaling $2,569,039.

RELATIVE PERFORMANCE

Totai Fund

During the first quarter, the Cornerstone Concentrated 30 portfolio
returned 13.4%, which was 4.4% above the Russell 1000 Value
Index’s return of $.0% and ranked in lhe 6th percentile of the Large
Cap Valie universe, Over the irailing twelve-manth period, the
portfolio returned 34.1%, which was 13.8% better than the
benchmark’s 20.3% performance, and ranked in the Sth percentile,
Since March 2014, the account returned 11.5% on an annualized
basis and ranked in the 23rd percentile. For comparison, the Russell
{000 Value returned an annnalized 9.0% over (he same period.

ASSET ALLOCATION

A e e

At the end of the first quarter, large cap equilies comprised 96.6% of
the total porifolio ($21.6 million), while cash & equivalents
comprised the remaining 3.4% ($756,993).

EQUITY ANALYSIS

Al the end of the guarter, the Comerstone portfolio was invested
across seven of the eleven industry sectors shown in cur analysis.
Relative to the Russell 1000 Value index, the portfolio was overweigiit
in the Communication Services, Consumer Discretionary, Financials,
Health Care, and Information Technology sectors, while underweight
in Consumer Staples and Industrials. Energy, Materials, Real Estate,
and Utilities were not invested.

The portfolio outperformed its index counterpatl in six of the seven
invested sectors. This ouiperformance can be atiributed to steflar
performance in the overweight Commmunication Services, Consumer
Discretionary, Financials, Health Care, and Information Technology
sectors. Additionally, benchmark-beating returns were observed in the
Consumer Staples sector, which helped solidify the portfolio’s lead.
Overall, the portfolio finished the guarter 900 basis points above the
index.



CHARLOTTESVILLE - CORNERSTONE CONCENTRATED 30 MARCH 318T, 2024

EXECUTIVE SUMMARY

Qtr/YTD FYTD  IYewr 3 Year 5 Year Since 03/14

Lorge Cap Hquity  96.6%  $21,609,269 |

Total Portfolio - Gross 13.4 24.9 34,1 119 154 11.5 Cast 2.4% 756,993
LARGE CAP VALUE RANK (6) 12) (9 @2 (14) 23 ash A 0
- : sfoli 106.0% 2 -
Fotal Portfolio - Net 133 24.5 33.6 1.5 150° 110 Total Portfolio 00.0%  $22,366,262 |}
Russel! 1000V 9.0 15.6 203 8.1 10.3 9.0
Large Cap Equity - Gross 13.8 259 - 35.6 12.3 159 11.9
LARGE CAP VALUE RANK (4) (9) (%) (18) an o
Russell 1000V 9.0 156 203 8.1 10.3 9.0
Russell 1000 10.3 19.6 269 10.5 14.8 127
Rassell 1000G 114 232 39.0 12.5 18,5 16.0

~ INVESTMENT RETURN - |

Market Value 12/2023 $ 19,728,896
Contribs / Withdrawals 0
Income 68,327
Capital Gains / Losses 2,569,039

Market Value 3/2024 $ 22,366,262

2 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - CORNERSTONE CONCENTRATED 30 MARCH 318T, 2024

INVESTMENT GROWTH

251
2
—
5!
o
Qa
=
o
72
=z
o
st - ———
= o
g
2014 I 2015 [ 2016 l 2017 I 2018 I 2019 ! 2020 [ 2021 I 202% ! 2023 I 2024 i
S —
ACTUAL RETURN | LAST PERIOD
.......... 10.0% q QUARTER 3/14 - 3724
- 00% ]
s | BEGINNING VALUE $ 19,728,896 § 9,888,241
NET CONTRIBUTIONS 0 -3.918.820
INVESTMENT RETURN _ 2,637,366 16.396.841
1, | ENDING VALUE $22,366,262 § 22,366,262
VALUE ASSUMING ! .
1| mNCOME 68,327 2,671,160
lOD/RETURN il 19963190 | | CAPITAL GAINS (LOSSES) 2,569,039 13,725,681
B o INVESTMENT RETURN 2,637,366 16,396,841

3 DAHAB ASSOCIATES, INC.
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TOTAL RETURN COMPARISONS

40

301

RATE OF RETURN (%)
g
1

= e a
10 i
TEEETERR
0 T - . T . 0 -
2019 2020 202} 2022 2023 2024 QTR 2 QTRS 1 QTRS YEAR IYRS 5 YRS
Large Cap Value Universe
PORTFOLIO
RUSSELL 1006V
b
) | ety ANNUALIZED--- ||
B0 OTR 20QTRS 30TRS _YEAR _3YRS SYRS
6ot RETURN 3.4 289 249 341 119 154
g (RANK) (6) {5) £12) (@) (22 (14
E STH %ILE 134 284 264 381 148 172
% 25TH %ILE 1.3 232 212 2718 L8 140
é MEDIAN 96 212 182 235 104 125
3 20 75TH %ILE 8.1 19.0 158 19.9 88 115
i 95TH %ILE 57 144 163 129 66 91
A0 515 2620 2021 2022 023 2024% Russ 1008V 9.8 193 15.6 20.3 81 103
* Pagtial yrar

.Large.(.?.éia. Value Universe

4 DAHAB ASSOCIATES, INC,



CHARLOTTESVILLE - CORNERSTONE CONCENTRATED 30 MARCH 318T, 2024

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: RUSSELL 1000 VALUE |

“RATES OF RETURN

- YARIATION FROM BENCHMARK
- ; Date Portfolio Benchmark Difference
6714 26 5.1 25
+9 9/t4 00 02 02
124 44 5.0 0.6
+6 3415 54 0.7 w1
815 -7 - 0.1 -18
: 915 - 104 -8.4 2.0
+3 1215 38 56 48
| 11T e 4
15 1.5 4.6 6.1
0 - - -—-l u kL -g-n- 916 73 35 3.8
l l“ i 1216 9.1 6.7 24
317 5.8 33 25
3 617 4.4 13 31
9117 69 3.1 38
1217 74 53 2.1
-6 18 -0.7 28 2.1
6118 -0l 12 -3
9718 79 5.7 22
- 12/18 -12.0 -11.7 03
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 3119 12.0 Ly 0l
‘ 619 36 38 02
9/19 2.7 14 13
119 9.6 74 22
3120 262 267 0.5
6/20 168 143 25
9/20 87 5.6 31
12020 19.3 163 3.0
ey . 21 123 13 10
Total Quarters Observed 40 il 3 oo ol
9121 14 -0.8 21
Quarters At or Above the Benchmark 25 ‘ 12721 80 7.8 02
32 -4.8 0.7 4.0 i
Quarters Below the Benchmark 15 622 123 -122 0.1 :
5122 -e.-; l-s.i -g.&:
. 1222 12 2 :
attin i 62 " - '
Batting Average 625 . 3423 34 1.0 2.4
6123 74 4,1 33
9/23 At 32 0.
12/23 37 9.3 4.2
3124 34 2.0 44

5 : DAHAB ASSOCIATES, INC.
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STOCK CHARACTERISTICS

YIELD PRICE / EARNINGS RATIO
o 8- o %
B a
E 69} E 66 |-
£ o
i b
o} o]
40 e
3 7
be <)
& fi
Y P
0.0-0.5 0.5-1.0 1.0-20 <10.0 " 100-200 20,0 - 30.0 30.0 - 40.0 40,0+ i
#LOLDINGS YIELD  GROWTH P/E BETA
1 PORTFOLIO 1.3% 14.1% 260 1.00
[ RUSSELL L000V 33% 68% 251 104
7] RUSSELL 1000 1,004 14% 160% 342 1.08
GROWTH RATE BETA
o 80— 9 80.—
3 =]
el o)
E £
60 |- 60
g 5
A~ Y
e R
G O ol
: :
5 g
2 g r
. ; . ,—15
G0-35.0 50-16.0 10.0-15.0 15.0- 208 200+ L 00-04 04-08 08-12 12-16 L6+

DAHAB ASSOCIATES, INC,
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MARCH 318T, 2024

STOCK INDUSTRY ANALY.SIS

CONCENTRATION

40—
o
a
EOE 30—
&
&)
="
iy L
Bo20
2
=
& 10—
o
0 B ONSUMER CONSUMER —ENBRGY —FINANCIALS ~ HEALTH INDUSTRIALS ~ INFO  MATERIALS  REAL  UTILITIES
: SVCS DISC STAPLES CARE : TECH ESTATE
B FORTFOLIO O RUSSELL 1006V Ol RUSSELL 1060
® LAST QUARTER RETURN
E 15
fy
: (1]
35 0
2
-1 oMV CONSUMER CONGUMER ENERGY TINANCIALS HEALTH TNDUSTRIALS ~INFO  MATERIALS  REAL  UTILITIES
5VCS DISC STAPLES CARE TECH ESTATE i
7 DAHAB ASSOCIATES, INC,



CHARTLOTTESVILLE - CORNERSTONE CONCENTRATED 30 : MARCH 318T, 2024

TOP TEN HOLDINGS

100 " MARKET CAPITALIZATION 1 4% RETURN BY MARKET CAPITALIZATION
g sof |32k
a {7] RUSSELL L000Y g
& 7] RUSSELL 1600 ] 216t
& 60+ :
5 18
E 40 i1 O
! [;_5(“16 -
O i
é 20 } 5,39_ .
ot ’ 48l )
<10.0 106-400  40.0-1088  100.0 - 200, . s <100 160-400  40.0-100.0° 100.0-2000  200.0+ ;
1 BILLIONS OF DOLLARS 1
TOP TEN EQUITY HOLDINGS
“RANK - NAME e VALUE - % EQUITY " RETURN ~INDUSTRY SECTOR . MKT CAP
1 MICRON TECHNGLOGY INC $ 1,041,558 4,82% 38.3% Information Technology  $130.5B
2 FISERV INC . 1,025,245 4.74% 20.3% Financiais 944 B
3 META PLATFORMS INC 1,003,208 ' 4.64% 37.3% Communicalion Services 123798
4 AUTOZONE INC 958,102 4.43% 21.9% Consumer Discretionary 5458
5 BROADCOM INC 047,668 439% 19.2% information Techuology 614.2B
6 HCA HEALTHCARE INC 938,387 4.34% 23.5% Health Care 88.2B
7 ALPHABET INC 905,731 4.19% 8.1% Communication Services  1020.6 B
8 BELEVANCE HEALTH INC 871,147 4.03% 10.3% Health Care 120.68B
9 TRAVELERS COMPANIES INC 831,956 - 3.85% 21.4% Financials 527B

10 CHUBB LTD . 829,216 3.84% 15.0% Financials 105.1 B

8 DAHAB ASSOCIATES, INC.
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INVESTMENT RETURN

On March 31st, 2024, tke Charlottesville Retirement System's
Davenport Asset Management Equity Opportunities portfolio was
valned at $22,106,651, representing an increase of $2,215,511 from
the December guarter's ending value of $19,887,140. Last quarter,
the Fund posted withdrawals totaiing $1,040, which partially offset
the porifolio's net investment return of $2,220,551. Income receipts
totaling $55,360 plus net realized and unrealized capital gains of
$2,165,191 combined to produce the portfolio’s net investment

. refarn,

RELATIVE PERFORMANCE

Teotal Fund

For the first quarler, the Davenport Asset Management Equity
Opportunities pertfolio returned 11.2%, which was 2.6% above the
Russell Mid Cap's returt of 8.6% and ranked in the I5th percentile
of the Mid Cap universe. Over the trailing year, the portfolio
refurned 35.1%, which was 12.8% above the benchmark's 22.3%
return, ranking in the 2nd percentile. Since December 2015, the
portfolio returned 14.1% annualized and ranked in the 7th percentile.
The Russell Mid Cap retumed an annualized 11.3% over the same
period,

ASSET ALLOCATION

Al the end of the first quarter, mid cap equities comprised 98.2% of
the total portfolio ($21.7 million), while cash & equivalents totaled
1.8% ($404,482},

EQUITY ANALYSIS

At the end of the quarter, the Davenporl Asset Management portfolio
was invested in nine out of the eleven sectors found in our analysis,
The portfolio was overweight in the Communication Services,
Consumer Discretionary, Financials, aud Materials sectors, while
underweight in the Consumer Staples, Industrials, Information
Technology and Real Estate sectors. The Energy and Utilities sectors
were ot utilized. '

Last quarter, the portfolio outperformed the index in seven of the
nine invested sectors, Included in these seclors were the overweight
Communication Services, Financials, and Materials sectors. There
were also bright spots seen in the Consumer Staples, Health Care,
and Real Estate sectors. Overall, the portfolio outpaced the index by
260 basis points,



CHARLOTTESVILLE - DAVENPORT ASSET MANAGEMENT EQUITY OPPORTUNITIES MARCH 31ST, 2024

EXECUTIVE SUMMARY

T ALLOCATION

Qtr/YTD FYTD 1 Year 3 Year 5Year Since 12/15

Mid Cap Heuity 98.2%  $21,702,169

[Total Portfetio - Gross 112 23.8 351 9.6 i5.1 14.1
MID CAP RANK * (15) (3 (2) @7 n (N Cash . 8% 404,482
Fotal Portfolio - Net 11.0 213 34 90 14.5 134 Total Portfolio  160.0%  $22,106,651
Russell Mid 8.6 16.8 223 6.1 1.1 113
Mid Cap Equity - Gross 1.5 253 374 10.0 157 14.6
MID CAP RANK (1 (2) (2) @n (4 0
Russell Mid 86 168 223 6.1 TR Pk
S&P 400 ‘ 10,0 (7.6 233 70 17 117
Russ Mid Gro 9.5 189 263 46 118 127
Russ Mid Val 8.2 159 204 6.8 9.9 10.0

& :ENVESTMENT RETURN

Market Value 12/2023 $ 19,887,140
Coniribs / Withdrawals -1,040
Incorme 55,360
Capitai Gains / Losses 2,165,191

Market Value 3/2024 $ 22,108,651

2 DAHAB ASSOCIATES, INC.
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CHARLOTTESVILLE - DAVENPORT ASSET MANAGEMENT EQUITY OPPORTUNITIES

INVESTMENT GROWTH

MILLIONS OF DOLLARS

' 2017

[ I

2021 2022 -2023

ACTUAL RETURN ]

VALUE ASSUMING
10.0% RETURN § 15,727,518

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN

ENDING VALUE

CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST PERIOD
QUARTER 12/15 - 3/24

$ 19,887,140 $ 8,806,422
- 1,040 2,758,523
2,220,551 16,058,752
$22,106,651  § 22,106,651
55,360 1,011,250
2,165,191 15,047,502

2,220,551

16,058,752

DAHAB ASSOCIATES, INC. -




CHARLOTTESVILLE - DAVENPORT ASSET MANAGEMENT EQUITY OPPORTUNITIES MARCH 31ST, 2024

TOTAL RETURN COMPARISONS

RATE OF RETURN (%}
N -
=)
i

O T mom T EEt T e EER T 20M 10 QTR 2QTRS 3QTRS YEAR 3 YRS S YRS
~ Mid Cap Universe
B —— PORTFOLIO
O --—- RUSSELL MID
J — - ANNUALIZEG——~
80 | QTR _ 2QTRS 3OTRS _YEAR "_3YRS _5YRS
|
6ol ! RETURN 1.2 280 23.8 35.1 26 151
& | ) :
£ (RANK) s (6 (B3 en ("
E 5TH %ILE 12.8 280 221 325 125 153
E 25TH %ILE 103 245 18.8 26.7 97 134
g, MEDIAN 90 222 162 231 70 119
3 | 75TH %ILE 75 - 194 143 19.6 39 105
i 95TH %ILE 5.0 15.8 91 158 -13 82
H .
51— 700 2021 2022 2023 2024° 5 Russ MC 86 225 168 223 61 ILI
* Partiaf year H
© Mid Cap Universe

4 DAHAB ASSOCIATES, INC,
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+6
+4

+2

-2

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY

" YARIATION FROM BENCI

2006 2017 2018 2019 2020 20201 2022 2023 2024

‘

Total Quarters Observed 33
Quarters At or Above the Benchmark 19
Quarters Below the Benchmark 14
Batting Average 576

COMPARATIVE BENCHMARK: RUSSELL MID CAP

. RATES OF RETURN

Date Portfolio Benchmark Difference
3/16 53 2.2 : 3.1
6/16 -0.5 32 3.7
16 52 45 .7

1216 -1.1 . 3.2 . -4.3_
317 49 5.1 -0.2
&17 4.1 2.7 1.4
/17 14 T35 4.1

12417 LX) 6.1 2.1
3/18 -1.5 .5 -1.0
6/18 L6 2.8 -1.2
o/18 5.3 5.0 0.3

12/18 -1L7 154 3.7
19 136 165 21
6/19 8.9 4,1 48
919 19 0.5 34

12119 4.3 7.1 2.8
3/20 224 -27.1 4.7
6120 23,7 24.6 5.9
9120 923 7.5 1.8

12/20 16,5 19.9 -14
21 62 8.1 -1.9
62} 1.3 1.5 -0,2
Gzt 22 (.9 31

12721 2.6 64 32
122 -10.7 57 5.0
6/22 -18.7 -16.8 ~1,9
922 -2.0 -34 14

12422 1.5 42 -1.7
323 6.1 4,1 2.0
6123 9.2 4.8 4.4
923 -3.3 -4.7 1.4

12/23 15.2 12.8 24
324 {1.2 8.6 24

DAHAB ASSOCIATES, INC,
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STOCK CHARACTERISTICS

["" 1 RUSSELL MID

0.8%
L.3%

YIELD PRICE / EARNINGS RATIO
o o %
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i 2
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= i
e é .
2 :
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-5 o
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PERCENT OF PORTFCOLIO
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MARCH 318T, 2024

DAHAB ASSOCIATES, INC.
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STOCK INDUSTRY ANALYSIS=
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I
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CHARLOTTESVILLE - DAVENPORT ASSET MANAGEMENT EQUITY OPPORTUNITIES MARCH 318T, 2024

TOP TEN HOLDINGS

100~ MARKET CAPITALIZATION 3 45 RETURN BY MARKET CAPITALIZATION
o sok {4 PORTFOLIO 32 L
g [] RUSSELL MIiD i s ;
= 16 |
§ il !
2 ; 0 k
e 40r & :
& ) ole
2 18 :
R 20r 32t
ST 1.0-3.0 30-70 7.0-10.0 108 | B e (0-30  30-70  70-100 100+
i BILLIONS OF DOLLARS ;
TOP TEN EQUITY HOLDINGS
RA\:K NAME oS VALUE % BQUIT [Y -~ RETURN ° INDUSTRY SECTOR . MKT CAP,

1 BROOKFIELD CORP $ 1,135,347 5.23% 4.6% Financials $68.78

2 LIVE NATION ENTERTAINMENT IN 1,i17,672 5.15% _ 13.0% Communication Services 244 B

3 XYLEM INC . 1,028,104 4.74% 13.3% Industrials 31.2B

4 ENOVIS CORP 996,140 4.59% 11.5% Health Care 34B

5 MARTIN MARIETTA MATERIALS IN 914,157 4.21% 23.2% Materials ‘ 38.0B

6 FAIRFAX FINANCIAL HOLDINGS L. 890,348 4.10% 19.1% Financials 26,1 B

7 O’REILLY AUTOMOTIVE INC . 802,634 3.70% 18.8% Consumer Diseretionary 66,6 B

8 AVANTOR INC ‘ 788,962 3.64% 12.0% Health Care 174B

9 KINSALE CAPITAL GROUP INC 771,665 3.58% 56.7% Financials 12.2B

10 DRAFTKINGS INC 776,193 3.58% 28.8% Consumer Discretionary 216 B

8 DAHAB ASSOCIATES, INC.
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INVESTMENT RETURN

On March 31st, 2024, the Charlottesville Retirement System's State Street Global Advisors S&P Midcap 400 Index portfolic was valued at
$13,245,373, representing an increase of $1,200,076 from the December quarler's ending value of $12,045,299. Last quarter, the Fund posted no net
contributions or withdrawals, while posting $1,200,076 in net investment returns. Since there were no income receipts for the first quarter, the
portiolio's net investment refurn was the result of net realized and unreelized capital gains fotaling $1,200,076,

RELATIVE PERFORMANCE

Total Fund

During the first quarter, the State Street Global Advisors S&P Midcap 400 Index portfolio gained 10.0%, which was equal to the S&P 400 Index’s
return of 10.0% and ranked in the 32nd percentile of the Mid Cap universe. Over the trailing twelve-month periad, this portfolio returned 23.5%,
which was 0.2% sbove the benchmark's 23.3% return, and ranked in the 42nd percentile. Since December 2014, the porifolic returned 10.1% per
annum and ranked in the 45th percentile, For comparison, the S&P 400 returned an annualized 10.1% ever (he same period.

ASSET ALLOCATION

At the end of the quarter, the pnrtff)lio was fully invested in the SSGA S&FP 400 Index Fund,



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

7.0

O
Qte/YTD FYTD  1Year 3 Year 5 Year Since 12/14
[Total Portfokio - Gross 10.0 17.8 235 7.0 11.8 10.1
MID CAP RANK (32) (34) (42) (51) {53) (45)
[Total Portfollo - Net 2.9 17,7 234 10 11.7 16.0
S&P 400 100 17.6 233 7.0 117 10.1
Mid Cap Equity - Gross 100 118 23.5 7.0 188 10,1
MID CAP RANK 35 (34} (42) (51} (53) 45
S&P 400 10.0 17.6 23.3 11.7 10.1

MARCH 3IST, 2024

EXECUTIVE SUMMARY

_"ASSET ALLOCA

Mid Cap Bquity 100.0% §13,245,375 ¢

Total Portfolic  160.0%  § 13,245,375 |

. INVESTMENT RE

Market Value 12/2023 $ 12,045,299
Contribs / Withdrawals 4]
Income 4]
Capital Gains / Losses 1,200,076
Market Value 3/2024 $ 13,245,375

DAHAB ASSOCIATES, INC.
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INVESTMENT GROWTH

14—
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o
—
3
g L
2015 I 2016 I 2007 I 2018 I 2019 I 2020 I 2021 ! 2022 I 2023 I 2024 |
TEE
ACTUAL RETURN (] LAST FERIOD
10.0% : QUARTER 12/14 - 324
- 0.0% . _
T BEGINNING VALUE $ 12,045,299 $ 5,434,721
NET CONTRIBUTIONS 0 0
INVESTMENT RETURN 1,200,076 7,810,654
[ENDING VALUE $13,245375  $ 13,245,375
VALUE ASSUMING ; - .
- 1 | INCOME 0 0
IOMRLTURNS’ BIBI0] ] CAPITAL GAINS (LOSSES) 1,200,076 7,810,654
o T | INVESTMENT RETURN 1,200,076 7,810,654

3 DAHAB ASSOCIATES, INC.




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

MARCH 313T, 2024

TOTAL RETURN COMPARISONS

200 - 0
£
Eg 150 |-
3 N - ]
> 20 g
E 100 T "
% & 10—3% L
=
8 50 é 0
0 T I T T T T -10 H
2019 2020 20623 2022 2023 2024 QTR 2QTRS 3 QTRS YEAR 3 YRS 5 YRS 1‘
Mid Cap Universe
PORTFOLIO
S&P 400
. _ ——-ANNUALIZED--——
100 OTR _ 20TRS 3OQIRS _YEAR _3YRS _SYRS
. RETURN 160 229 178 235 70 118
& 5 {RANK) (32) (38) (34) (42) GH 69
E 163 362 STH %ILE 128 280 221 32.5 125 153
2 17187 on 100 STHWILE 103 245 188 267 97 134
‘Sj 0 MEDIAN 90 222 162 231 70 119
by 75TH %ILE 7.5 19.4 143 19.6 39 105
95TH %ILE 5.0 15.8 91 158 -13 8.2
30 ] 2?¥9 2020 2021 2022 2023 2024* S&P 400 10.0 228 17.6 233 70 L7
* Partiaf year .
Mid bap Uhévcrse

DAHAR ASSOCIATES, INC.




CHARLOﬂESViLLB STATE STREET GLOBAL ADVISORS S&P MIDCAP 400 INDEX MARCH 318T, 2024

TOTAL POR’I‘I‘OLIO QUARTFRLY PERFORMANCE SUMMARY -
COMPARATIVE BENCHMARK: S&P 408

U RATESOFRETURN [

ROM BENC]

Date . Portfolio Benchmark Difference
+ 3715 53 53 0.0 :
3 6/15 -1 ' -1.1 0.0 i
9/15 -8.5 -8.5 0.0 i
+2 12115 ' 2.6 2.6 0.0 :
_ - 316 38 38 0.0 :
+ : 6/16 4.0 4.0 0.0 !
916 4.3 4.1 0.0
12/16 7.4 1.4 0.0 ;
() § e S e g e e g 317 3.9 3.9 0.0 i
6/17 2.0 2.0 00 ;
917 3.2 3.2 00 :
-1 1217 62 63 -0.1 :
3/18 -0.8 0.8 0.0
) 6/18 43 4.3 0.0
5718 3.9 35 0.0
12/18 -17.3 -17.3 0.0
- : 319 14.5 14.5 0.0 :
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 6/19 3.1 3.0 0.1 :
919 -0.1 -0.1 0.0 i
12119 7.1 7.1 0. :
3/20 -29.7 -29.7 6.0 :
6120 24,1 24,1 0.6 :
9/20 47 4.3 -3 :
12/20 24.4 24.4 0.0 i
Total Quarters Observed 37 éﬁ} 13:2 '3;2 313 :
9721 L7 -1.8 0.1 :
Quarters At or Above the Benchmark 34 12721 8.0 8.0 0.0 ‘
322 49 : -4.5 0.0 :
Quarters Below the Benchmark 3 6722 -154 154 0.0 :
: 922 2.5 2,5 0.0 !
Batting Average : ©019 1222 10.8 10.8 0.0
3423 338 3.8 0.0
6123 4.8 4.9 -0.1
9/23 -4.2 4.2 0.0
12123 11.8 117 0.1
324 10.0 10,0 0.4
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CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS S&P MIDCAP 400 INDEX MARCH 318T, 2024
STOCK CHARACTERISTICS
YIELD PRICE / EARNINGS RATIO
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CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS S&P MIDCAP 400 INDEX ' MARCH 318T, 2024 .

STOCK INDUSTRY ANALYSIS
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CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS §&P MIDCAP 400 INDEX MARCH 318T, 2024

TOP TEN HOLDINGS

180 MARKET CAPITALIZATION 48 RETURN BY MARKET CAPITALIZATION
c sk [ PORTFOLIO 32 L
g [ s&p400 @
= z 16+ g
Pod 661 g .
iy g 0 A :
E at 5 ;
1 Q i
& 2-16 - :
{20 321
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<1.0 1.0-39 3.0-7.0 7.0-10.0 10.0+ : <1.0 1.0-3.0 30-70 1.0-10.0 10,0+
BILLIONS COF DOLLARS
TOP TEN EQUITY HOLDINGS
CRANK CNAME U VALUE % EQUITY. . 'RETURN - INDUSTRY SECTOR . MKT CAP
| VISTRA CORP $ 113,808 86% 81.4% Utilities $24218
2 WILLIAMS-SONOMA INC 99,069 5% 58.1% Consumer Discretionary 204 B
3 RELIANCE INC : 93,236 TJ0% 19.9% Materials 192B
4 CARLISLE COMPANIES INC 92477 T0% 25.7% Indusirials 18.7B
5 GODADDY INC 81,296 61% i[.8% Information Technology 169B
6 EMCOR GROUP INC 80,156 61% 62.7% Industrials 16.5B
K GRACO INC 76,731 .58% 8.1% Industrials 157B
8 LENNOX INTERNATIONAL INC 70,247 .58% 9.5% Indusirials 74 B
9 SATA INC 75,465 S57% 33.5% Industrials 1568
10 PURE STORAGE INC 75,074 57% 45.8% Information Technology 164 B

8 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM
STATE STREET GLLOBAL ADVISORS - RUSSELL 2000 GROWTH INDEX NL CTF
PERFORMANCE REVIEW '
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INVESTMENT RETURN

On March 3 1st, 2024, the Charlottesville Retirement System's Stale Street Global Advisors Russell 2000 Growth Index NI, CTF portfolio was valued
at $6,273,581, representing an increase of $441,866 from the December quarter’s ending value of $5,831,715. Last quarler, the Fund posted no net
contributions or wilhdrawals, while posting $441,866 in net investment retums. Since there were no income receipis for the first guarter, the
partfolie's net investment relurn was the result of net realized and unrealized capital gains fotaling $441,866,

RELATIVE PERFORNMANCE

Total Fund

During the first quarter, the State Streel Global Advisors Russell 2000 Growth Index NL CTF portfolio gained 7.6%, which was equal to the
Rusself 2600 Growth Index’s return of 7.6% and ranked in the 45th percentile of the Small Cap Growth universe. Qver the trailing twelve-month
period, this pertfolio returned 20.4%, which was 0. 1% above the benchmark's 20.3% retuen, and ranked in the 44th percentiie. Since December
2011, the porsfolio returned 10.9% per annum, For comparison, the Russell 2000 Growth returned an annuatized 10.8% over the same period,

ASSET ALLOCATION

At tiie end of the quarter, the portfolio was fully invested in the SSGA Russell 2000 Growth Tndex NL CTF Fund.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS RUSSELL 2009 GROWTH INDEX NL CTF MARCH 318T, 2024

EXECUTIVE SUMMARY

 PERFORMANCE SUMMARY ..~  ASSET ALLOCATION -

Qtr/XTD FYTD 1 Year 3 Year 5Year Since 12/11

 ——

' Semall 09 581 |
Total Partfollo - Gross 76 125 20.4 26 74 10.9 Small Cap 100.0%  $6,273,581
SMALL CAP GROWTH RANK ~ (45) (39) (44) (65 ©)
‘ Total Portfolia 1000%  $6273,581
Total Portfolio - Net 76 12,5 20.3 26 73 10.8
Russell 20006 76 12.4 203 27 74 10.8
Small Cap Equity - Gross 7.6 12.5 204 -2.6 74 © 108
SMALL CAP GROWTHRANK ~ (45) 39) (44) YRR
Russetl 20000 © 76 12.4 203 27 74 108

INVESTMENT R
Market Value 12/2023 $ 5,831,715
Coniribs / Withdrawals 0
Income 1]
Capital Gaing / Losses 441,866
Market Value 3/2024 $ 6,273,581

2 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS RUSSELL 2000 GROWTH INDEX NL CTF

MARCH 318T, 2024

INVESTMENT GROWTH

- MILLIONS OF DOLLARS

I I I |

I 1

2052 2013 2014 2013 2016 2017 2018 2019 2020 2021 2022 2823 2024
7

ACTUAL RETURN LAST PERIOD

10.0% QUARTER 12711 - 3/24
0.6% : _ :
BEGINNING VALUE § 5,831,715 $ 1,774,633
NET CONTRIBUTIONS 0 0
INVESTMENT RETURN 441,866 4,498,948
ENDING VALUE $ 6,273,581 $ 6,273,581
VALUE ASSUMING ]
9 E INCOME 0 0
i.l(_)‘(_).é_RET.w S TSN | caPITAL GAls (LOSSES) 441,866 4,498,948
T ' INVESTMENT RETURN 441,866 4,498,948
3 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISCORS RUSSELL 2000 GROWTH INDEX NL CTF MARCH 318T, 2024

TOTAL RETURN COMPARISONS
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_ w{ RETURN 7.6 213 125 204 26 74
& f (RANK) (45) (48) (39) (44 (69)  (9)
é STH %ILE 178 317 224 35.6 67 167
& 25TH %ILE 1L.6 24.9 16.1 25,6 27 130
E MEDIAN 72 202 1Ll i85 01 106
5 75TH %ILE 5.1 16.0 7.5 i3.5 -4.4 9.2
: 9STH%ILE . 2.3 12.4 1.3 s -11.8 7.2
-50
2019 2020 2021 2022 2023 2024* Russ 20006 7.6 253 124 203 -2.7 7
& Partial year
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CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS RUSSELL 2000 GROWTH INDEXNL CTF MARCH 38T, 20624

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY - 10 YEARS

ST _VARIATION FROM BENCHMARK

+3

+2

+1

) ____,,._-A-_._.___.-__,W--A....-._.--_mlwunfn_-_-_-_

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed . 40
Quarters At or Above the Benchmark .35
Quarters Below the Benchmark 5
Batting Average 875

COMPARATIVE BENCHMARK: RUSSELL 2000 GROWTH

wmmn---Cuniulative :

Date  Portfolic Bench Diff Portfolio  Bench Diff '

6/i4 1.7 L7 00 17 17 00 |
14 -6.1 -6.1 a0 4.5 4.5 0.0
1214 10.1 10,1 0.0 EXI 51 0
s 66 6.6 0.0 12.1 121 00
§/15 20 20 0.0 143 143 0.0
913 139 -13.1 0.1 -0.6 -0:5 0.0
12715 43 43 0.0 37 37 090
316 -4.6 -7 0.1 -1 52 01
6/16 32 32 00 2.1 10 0.4
9116 92 92 00 114 114 20
1216 36 35 00 155 154 i
37 53 53 0.0 21,6 215 o1
8/17 43 44 -0t 26.9 269 0.0
517 63 6.2 0.1 348 347 0.t
1217 46 46 0.0 410 409 0.1
318 23 2.3 0.0 443 44.3 0.1
§/18 7.2 72 00 546 54.6 0.0
[t 56 5.5 0.1 832 63.1 0l
12118 216 217 0.1 219 277 0.2
3119 17.1 171 2.0 49.7 496 el
619 17 2.7 0.0 53.8 537 el
o/L5 41 4.2 0.1 474 473 0t
1219 13 1.4 0.1 641 6d.1 00
3020 25.8 -258 00 217 218 0.1
620 305 306 -0l 588 590 02
9120 7.1 7.2 -0 0.1 704 03
12/20 29.6 296 09 120.5 1209 04
3721 50 49 0.1 1315 1316 0.1
si2 3.9 39 0.6 1403 1407 02
9121 5.6 5.2 00 . 1269 127.1 02
12i2 0. 0.0 0.1 127.1 121 00
32 -126 -126 0.0 98.5 935 0.0
6122 1922 -193 0.4 04 602 02
9122 0.2 02 0.0 0.7 606 01
1222 42 43 0.1 1.5 673 0.2
323 6.1 6.1 00 711 714 0.3
423 7.0 7.1 -0 90,1 899 02
923 73 73 0.0 76.3 76.0 0.3
12/23 128 127 0.1 923 985 03
34 76 7.6 0.0 139 1135 04
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CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS RUSSELL 2000 GROWTH INDEX NL CTF

MARCH 31ST, 2024

PERCENT OF PORTFOLIO
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GROWTH RATE BETA

0.0-0.4

0.4-08 0.8-1.2 12-16

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS RUSSELL 2000 GROWTH INDEX NL CTF MARCH 318T, 2024

STOCK INDUSTRY ANALYSIS
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CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS RUSSELL 2000 GROWTH INDEX NL CTF ' MARCH 31T, 2024

TOP TEN HOLDINGS

100 MARKET CAPITALIZATION - 48 RETURN BY MARKET CAPITALIZATION
o 8O 324
g [1 rUSSELL 2000G 9
£ ("] russELL 2000 Z 16l
§ 60 % .
S 40 ]
! [a)
% ; Eﬂ~16 3
& !
& 20 | Ea)
0 48l
<05 05-10 1.0-2.0 28-3.0 3.0+
BILLIONS OF DOLLARS
TOP TEN EQUITY HOLDINGS
CRANK NAME U VALUE . %EQUITY  RETURN ~ INDUSTRY SECTOR = M
1 SUPER MICRO COMPUTER INC $ 241,397 3.85% 255.3% Information Technology $59.1B
2 MICROSTRATEGY INC 119,319 i.90% 169.9% Information Technology 289B
3 .COMFORT SYSTEMS USA INC 52,740 . B4% 54.6% Industrials 113B
4 ELF BEAUTY INC 49,596 T79% 35.8% Consumer Staples 1098
5 SIMPSON MANUFACTURING CO INC 41,241 .66% 3.8% Industrials 8.7B
6 VIKING THERAPEUTICS INC 39,360 63% 340.6% Health Care 898
K WEATHERFORD INTERNATIONAL PL 38,550 61% 18.0% Energy 838
8 APPLIED INDUSTRIAL TECHNOLOG 35,757 S57% 14.6% Industrials 7.6 B
9 ONTO INNOVATION INC 35,673 S7% 18.4% Information Technology 89B
10 VAXCYTEINC 34,018 '8.8% Health Care 74B

S54% -
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CHARLOTTESVILLE RETIREMENT SYSTEM

ATLANTA CAPITAL MANAGEMENT - HIGH QUALITY SMALL CAP

PERFORMANCE REVIEW
MARCH 2024
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INVESTMENT RETURN

" On March 31st, 2024, the Charlottesville Retirement System's Atlania
Capita! Management High Quality Smalt Cap portfolio was valued at
$13,108,754, representing an increase of $322,289 from the December
quarter's ending value of $12,786,465. Last quarler, the Fund posted
no net contributions or withdrawals, while posting $322,289 in net

investizent returns. Tncome receipis fotaling $33,477 plus net realized
and unrealized capitat gains of $288,812 combined to produce the
portfolio’s net investment return figure. ’

RELATIVE PERFORMANCE

Taotal Fund

For the first quarter, the Atlanta Capital Management High Guality
Small Cap portfolio retumed 2.5%, which was 0.4% below the Russell
2000 Value Index’s retusn of 2.9% and ranked in the 91st percentile of
the $mall Cap Value universe. Over the trailing year, this portfolio
retumed 14.1%, which was 4.7% below the benchmark's 18.8% return,
ranking in the 87th percentile. Since March 2014, the account returned
15.1% on an annualized basis and ranked in the 9th percentile. The
Russell 2000 Value refurned an annualized 6.9% over the same time
frame.

ASSET ALLOCATION

At the end of the first quarter, small cap equities comprised 96.9% of
the total portfolio ($12.7 million), while cash & equivalents
comprised the remaining 3.1% ($410,559).

EQUITY ANALYSIS

At the end of the quarter, the ACM portfolio was invested across eight
of the eleven industry sectors in our data analysis. With respeet to the
Russell 2000 Value index, the portfolio was overweight in the
Consumer Staples, Health Care, Industrials, Information Technology,
and Materials sectors. The Energy, Real Estate, and Utilities seclors
were feft unfunded.

The portfolio underperformed last quarter in six of the eight invested
sectors. Included in these sectors were the overweight Health Care,
Industrials, and Information Technology  sectors. The
Communication Services and Materials sectors also fell below their
index counterparts, hindering the portfolio further. The portfolio
fagged the index by 40 basis points.




CHARLOTTESVILLE - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMALL CAP

MARCH 35T, 2024

- PERFORMANCE SUMMARY.

Qtr/YTD FYID 1 Year 3 Yenr 5Year Since 03/14
Total Portfolio - Gross 2.5 11.1 14,1 7.8 10.9 11.1
SMALL CAP VALUE RANK {91 (87) (87) (43) (56) (9
Total Portfolio - Net 2.3 10.5 13.2 6.1 10,1 10.2
Russell 2000V 2.9 15.1 18.8 2.2 8.2 6.9
Smatl Cap Equity - Gross 2.6 11.6 14.7 73 114 11.6
SMALL CAP VALUE RANK [C2)] (83) 84) (42) {46} (N
Russell 2000V 2.9 15.1 18.8 22 8.2 6.8

EXECUTIVE SUMMARY

Small Cap 096.9%  § 12,698,195
Cash 3.1% 410,559
Totat Portfolo 100.0%  $ 13,108,754

~INVESTMENT RETURN

Market Value 12/2023 $ 12,786,465

Contribs / Withdrawals 0
Income 33,477
Capiial Gains / Losses 288,812
Market Value 3/2024 - $ 13,108,754

DAHAB ASSOCIATES, INC.



322,289

CHARLOTTESVILLE - ATLANTA CAPITAL, MANAGEMENT HIGH QUALITY SMALL CAP MARCH 31ST, 2024
INVESTMENT GROWTH
14—
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2014 I 2015 I 2016 ‘ 2011 T 2018 ' 2019 I 2020 ' 2021 ! 2822 l 2023 f 2024 !
ACTUAL RETURN |} LAST PERIOD
10.0% ! QUARTER 3/14 - 3/24
- 0.0%
e e | BEGINNING VALUE § 12,786,465 $ 6,309,549
NET CONTRIBUTIONS 0 - 2,747,437
INVESTMENT RETURN 322,289 9,546,642
. | ENDING VALUE $ 13,108,754 $ 13,108,754
VALUE ASSUMING ]
. { | INCOME 33,477 957,119
10.0% RETURN 3”576”5{ CAPITAL GAINS (LOSSES) 288812, 8,589,523 |1
. 0,546,642 " |

INVESTMENT RETURN

3
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CHARLOTTESVILLE - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMALL CAP

MARCH 318T, 2024

2019

2020

o200

T2022

2023 T

024

TOTAL RETURN COMPARISONS

40—

30

RATE OF RETURN (%}
8.
T

o

RATE OF RETURN (%)

100,

59

-501

QTR 2QTRS 3 QTRS YEAR IYRS 5 YRS
Small Cap Value Universe
PORTFQOLIO
RUSSELL 2000V
—~——ANNUALIZED——-
- OTR _ 20TRS JQTRS _YEAR _3YRS  _SYRS
RETURN 2.5 15.1 1Ll 14.4 70 109
(RANK} 91 (90} ) (87) (43 {56}
5TH %ILE 96 243 243 1.7 13.0 161
25TH %ILE 7.3 213 19.7 25.0 91 128
. MEDIAN 52 190 160 211 64 112
75TH %ILE 4.1 17.1 13.2 16.8 46 9.7
95TH %ILE 1.8 12,5 8.8 11.2 1.4 7.6
2010 202C 2021 022 2023 2024* Russ 2000V 29 18.6 15.1 18.8 2.2 8.2
* Pagial year

Sxﬁéﬁ Cé.p Value Universe

DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMALL CAP - MARCH 318T, 2024

TOTAL PORTFOLIO QUARTERLY PERI‘ORE\'IANCE SUMMARY TEN YEARS

VARIATION FROM BENCHMARK

+15
+10
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) |
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2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

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

Batfing Average

40
23
17

ST5

COMPARATIVE BENCHMARK: RUSSELL 2000 VALUE

_ RATES OF RETURN =~

Date Portfolio Benchmark Difference
614 03 24 21
9744 52 . -8.6 34
1214 104 0.4 10
NS 6.7 20 47
615 14 L2 2.6
915 7.3 -10.7 3.4
1215 43 2.0 1.8
316 4.0 1.7 23
616 41 43 02
914 24 8.9 6.5
12716 72 14.1 69
317 1.7 6.1 L3
617 36 0.7 © 29
9417 33 5.1 -16
12117 54 2.0 34
3118 1.8 26 44
6118 7.1 83 12
9/18 8.1 L5 6.5
12118 137 -18.7 50
318 11.8 e 0.1
6/19 6.1 14 47
219 2.4 0.6 10
12/19 4.5 8.5 4.0
320 242 357 115
6020 1ol 189 02
9120 31 26 0.5
12/20 194 334 140
372 39 212 123
621 1.5 46 EN
9721 16 3.0 14
12221 1.2 44 68
322 62 2.4 38
622 92 -15.3 6.1
922 5.5 46 0.9
12i22 9.7 ed 13
323 9.5 0.7 102
6113 26 12 0.6
923 A5 -39 0.5
12/23 123 153 30
3124 25 2.9 04

DAHAB ASSOCIATES, INC. .



CHARLOTTESVILLE - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMALL CAP MARCH 318T, 2024

STOCK CHARACTERISTICS

YIELD PRICE / EARNINGS RATIC
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CHARLOTTESVILLE - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMALL CAF . MARCH 38T, 2024

STOCK INDUSTRY ANALYSIS
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MARCH 318T, 2024

CHARLOTTESVYILLE - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMALL CAP

TOP TEN HOLDINGS

100+ MARKET CAPITALIZATION 48 RETURN BY MARKET CAPITALIZATION
C 8o 32L
a [[] RUSSELL 2006V g
& [[] RUSSELL 2000 154 ;
o 60 E
2
i d O
A &
; |
Q
£ 2l |
0 . | : 48 L
<0.5 0.5-1.0 1.0-2.0 20-30 3.0+ <0.5 0.5-1.0 1.0-2.0 2.0-36 A0+
BILLICNS OF DOLLARS
TOP TEN EQUITY HOLDINGS
CRANK - NAME D UUVALUE. % EQUITY. . RETURN . INDUSTRY SECTOR ~ MKT CAP
1 INTER PARFUMS INC $ 555,858 4.38% -1.9% Consumer Staples $458B
2 BEACON ROOFING SUPPLY INC 544,795 4,29% 12.6% Industrials 62B
3 CBIZ INC 486,779 3.83% 25.4% Industrials 398
4 INSIGHT ENTERPRISES INC 483,465 3.81% 4.71% Information Technology 60B
5 SELECTIVE INSURANCE GROUP IN 467,138 3.68% 16.1% Financials 6.6B
6 BLACKBAUD INC 452,995 3.57% «14.5% Information Technology 40B
7 MQOOG INC 422,2°74 3.33% 10.5% Industrials 4.6B
8 QUALYS INC 396,149 1.12% -15.0% Information Technology 62B
9 DORMAN PRODUCTS INC 312,496 2.46% 15.6% Consumer Discretionary 30B
10 SPROUTS FARMERS MARKET INC 272,879 2.15% 34.0% Consumer Staples 65B

"DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM

STATE STREET GLOBAL ADVISORS - MSCIL EAFE INDEX FUND

PERFORMANCE REVIEW
MARCH 2024

© 1990,2024

Associates, Inc.




INVESTMENT RETURN

Gn March 31st, 2024, the Charlottesville Retirement System's State Street Global Advisers MSCI EAFE Index Fund was valued al $6,225,822,
representing an increase of $345,679 from the December quarter's ending value of $5,880,143. Last quarter, the Fund posted no net contributions or
withdrawats, while posting $345,679 in net investment returns. Since fhiere were no income receipts for the first quarter, the portfolio's net investment
return was the result of net realized and nnrealized capital gains tofaling $345,679. '

RELATIVE PERFORMANCE

Total Fund

During the first quarter, the State Street Global Advisors MSCI EAFE Index Fund gained 5.9%, which was 0.1% better than the MSCI EAFE Net
Index’s return of 5.8% and ranked in the 36th percentile of the International Equity universe. Over the trailing twelve-month period, this portfolio
returned §5.7%, which was 0.4% above the benchmark's 15.3% return, and ranked in the 37th percentile. Since June 2018, the portfolio refumed
6.2% per amuum acd ranked in the 30th percentile, For comparison, the MSCI EAFE Net Index returned an annualized 5.9% over the same period.

ASSET ALLOCATION

Al the end of the quarter, the fund was fully invesied in the State Streef Global Advisors MSCI EAFE Index Fund,



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EAFE INDEX FUND ‘ MARCH 318T, 2024

EXECUTIVE SUMMARY

. PERFORMANCE SUMMARY

Qte/YTD FYID (Yenr 3VYear  5Year Since06/18

" ASSET ALLOCATION

nt’} Developed 100.0% $6,225822 |

[Total Portfelio - Gross 59 12.1 15.7 5.1 1.7 6.2
INTERNATIONAL EQUITY RANK (36 33 37 34 {49 30
68 @3 @7 @9 . ) 0 Toial Portfolio 100.0% $ 6,225,822
Total Portfolio - Net 59 12.1 15.6 50 7.6 6.2
MSCI EAFE Net 5.8 120 15.3 48 7.3 59
Developed Markets Equity - Gross 59 i2.1 5.7 5.1 7.7 6.2
INTERNATIONAL EQUITY RANK  (36) (33 [€X)) 34 49 (30)
MSCI EAFE Net 5.8 12.0 153 4.8 7.3 5.9

 INVESTVENT RETURN

Market Value 12/2023 $ 5,880,143
Contribs / Withdrawais 0
Income . 0
Capital Gains / Losses 345,679
Market Value 3/2024 $ 6,225,822

2 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EAFE INDEX FUND MARCH 318T, 2024

INVESTMENT GROWTH

MILLIONS OF DOLLARS
[

P .
s
L
2018 1 2019 I 2020 i 2021 2022 I 2023 2024
[
ACTUAL RETURN LAST PERIOD
- 100% ) QUARTER 6/18 - 3/24
< 0.0%
T T BEGINNING VALUE $ 5,880,143 $ 4,399,999
NET CONTRIBUTIONS 0 0
INVESTMENT RETURN 345,679 £,825,823
ENDING VALUE $ 6,225,822 $ 6,225,822
VALUE ASSUMING :
o ; ; INCOME 0 0
00%RETURN §  761L330 |4 | CAPITAL GAINS (LOSSES) 345679 1,825,823
o ) . INVESTMENT RETURN 345,679 1,825,823
3 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EAFE INDEX FUND

MARCH 318ST, 2624

TOTAL RETURN COMPARISONS

!
j 301
206 ~ : ‘
| : —
=~ 20}
150 g
: T B
EIOO ‘ Hoof
5 =\ T
§ sob B ob
3 =
0 T £ T T 5 -10
2019 2020 2021 2022 2023 2024 QTR 2 QTRS 1 QTRS YHAR 3 YRS 5 YRS_
International Equity Universe
B ——  PORTFOLIO :
[0 —-—-— - MSCIEAFENET
1 , e ANNUALIZBE e
60 1 QTR 2QTRS 3QTRS _YEAR _3YRS _SYRS
E RETURN 5.9 169 121 15.7 5.1 77
@ 491 f “
e ; (RANK) (36) (35) (33) (37} GH @ |
{ |
E STH%ILE 107 229 201 26.5 95 126
E 25TH %ILE 6.8 17.9 13.5 18,0 59 9.0
é MEDIAN - 50 154 10.1 13.8 34 76
p 75TH %ILE 277 122 6.8 10.0 0.5 6.1
95TH %ILE 0.7 6.8 14 1.6 6.8 2.7
4051 2020 IFH 022 2023 024 EAFE Net 58 168 128 53 4.5 7.3
3 Partial year

hternational Equity Universe

DAHAB ASSCCIATES, INC.




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EAFE INDEX FUND ' MARCH 318T, 2024

+3
+2

+1

" VARIATION FROM BENCHMARK

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY

2018 2019 2020 2021 2022

Total Quarters Observed
Quarters Af or Above the Bencliark
Quarters Below the Benchmark

Batting Average

2023 2024

.23
22

957

COMPARATIVE BENCHMARK: MSCI EAFE NET

. RATESOFRETURN =

Date Portfolio Benchmark Difference
9/18 14 14 0.0
12/18 -12.5 -12.5 0.0
3/19 10.1 10.0 0.1
6/19 - 39 3.7 0.2
9/19 -1.0 -1.1 0.1
12/19 8.2 8.2 0.0
3/20 227 -22.8 0.1
6120 15.1 4.9 0.2
9/20 4.8 4.8 0.0
12/20 16.1 16.0 0.1
3/21 ’ 3.6 3.5 0.1
6/21 53 5.2 0.1
9/21 -0.5 0.4 . -0.1
1221 2.7 2.7 0.0
3/22 -5.8 -5.9 0.1
6/22 -14.3 -14.5 0.2
922 5.3 -94 0.1
12122 174 17.3 0.1
3723 8.5 8.5 0.0
6/23 32 3.0 0.2
9/23 -4.1 -4,1 0.0
12723 104 10.4 0.0
3124 5.9 5.8 0.1

DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM
ARTISAN - INTERNATIONAL
PERFORMANCE REVIEW

MARCH 2024 '
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INVESTMENT RETURN

On March 31si, 2024, the Charlotiesville Retirement Systent's Artisan International perifolio was valued at $7,516,026, representing an increase of
£675,655 from the December quarter’s ending value of $6,840,371. Last quarter, the Fund posted no net contributions or withdrawals, while posting
$675,655 in net investment returns. Since there were no income receipts for the first quarter, the portfolio's net investment return was the resuit of net
realized and unrealized capital gains totaling $675,635.

RELATIVE PERFORMANCE

During e first quarter, the Artisan Jnfernational portfolio gained 10.1%, which was 3.1% better than tie MSCI EAFE Growth Net Index’s returs off
7.0% and ranked in the 14th percentile of the Inlemational Growtli universe. Over tie {railing twelve-month period, his portfolio retumed 17.3%,
which was 4.0% shove the benchmark's 13.3% return, and ranked in the 20th percentile. Since March 2014, the portfolio returned 5.8% per anhum
and ranked in the 70th percentile. For comparison, the MSCI EAFE Growth Net Index returned an annuatized 5.9% over the same period.

ASSET ALT.OCATION

The portfolio was fully invested in the Artisan Intermnational Fund at the end of the guarter,



CHARLOTTESVILLE - ARTISAN INTERNATIONAIL ) MARCH 31ST, 2024

EXECUTIVE SUMMARY

~ PERFORMANCE SUMMARY ©. = . _ ASSET ALLOCATION

Qu/YTb TIYTD 1 Year 3 Year SYear Since 03714

Int’! Developed £00.0% 57,516,020

Total Portfolio - Gross 10.1 159 17.3 44 8.0 58
INTERNATIONAL GROWTH RANK (14) (i) z0 20 {61) (70)
' Total Portfolio 160.0% $ 2,516,026
Total Portfolio - Net 99 - 151 16,2 3.4 7.0 " 48
EAFE Growth Net 70 in.2 133 2.8 7.8 59
Developed Markets Equity - Gross 10,1 15.5 17.3 4.4 8.0 5.8
INTERNATIONAL GROWTH RANK (14) (1 20 20y ) (70)
BAFE Growth Net 7.0 10.2 13.3 2.8 7.8 59

. INVESTMENTRETURN |

Market Value 12/2023 $ 6,840,371
Contribs / Withdrawals 0
Income 0
Capital Gains / Losses 675,655
Market Value 3/2024 $ 7,516,026

2 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - ARTISAN INTERNATIONAL MARGH 31ST, 2024
INVESTMENT GROWTH
14
2
3
3
o
a
o
O
o
2
)
—
g
2014 [ 2015 l 2016 ! 2017 I 2018 I 2019 2021 ! 2022 [ 2023 l 2024 tf
ACTUALRETURN |4 LAST PERIOD
.......... 10.0% : QUARTER 3714 - 3024
0.0% :
= | BEGINNING VALUE $ 6,840,371 § 8,862,143
NET CONTRIBUTIONS 0 -4:300,000
INVESTMENT RETURN 675,655 2953883
: 1, | ENDING VALUE $ 7,516,026 §77,516,026 |1
VALUR ASSUMING i
, . 1| mcoME 0 169,731 |
10.0%RETURN $ 12190394 ‘ CAPITAL GAINS (LOSSES) 675,655 2,784.152 ||

INVESTMENT RETURN

675,655

2,953,883

3

DAHAR ASSOCIATES, INC.



. CHARLOTTESVILLE - ARTISAN INTERNATIONAL

200

MARCH 31ST, 2024

TOTAL RETURN COMPARISONS

30~

201~

RATE OF RETURN (%)
=
]
.-

Otybig T w2 T 203l ' 2022 @3 0 20M 10 QTR 2QIRS 3QTRS YEAR  3YRS 5 YRS
1 .
Internationai Growth Universe
B —  PORIFOLIO
L EAFE GROWTH NET
I
| o~ ANNUALIZED -
50,- g QTR 20FRS 3QIRS _YEAR _3YRS _SYRS
i .
~ | RETURN 01 214 159 173 44 80
e | (RANK} (14) (26) Qap (20 (20) (6D
|
g ; 5TH %ILE 139 280 255 1293 o1 129
o ; STHWILE 78 215 120 153 40 98
i : MEDIAN ~ 53 © 179 81 123 19 83
] ! 75TH %ILE 4.0 15.5 6.4 9.7 -0.4 7.2
1 95TH %ILE 04 133 3.4 62 65 5
g mn wal mmwm mET | EAFEGNet 70 207 102 133 28 78
+ Patial year : ! f

International Growth Universe

DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - ARTISAN INTERNATIONAL MARCH 318T, 3024

TOTAL PORTI‘OLIO QUARTERLY P]:RFORMANCE SUMMARY TEN YEARS
COMPARATIVE BENCHMARK: MSCI EAFE GROWTH NET

* RATES OF RETURN

'_ VARIATION FROM BENCHMARK i
. . 2 Date Portfolio Benchmark Differsnce i
) - i
6714 57 35 22 |
+6 9/14 4.7 5.5 08 ;
12/14 0.8 23 a1
+4 315 4,5 58 -1.3 t
615 0.2 1.0 12 :
915 -13.0 87 4.3 ‘
+2 14L5 7.1 6.7 04 :
6 - 3.3 2.1 1.2 :
0 i || I g 18 %
| - y 5.0 -1, :
|| ey | L || i
37 9.3 8.5 0.8 :
-2 6117 9.9 7.5 24 ;
ST 59 49 1.0 ;
) 1217 4.2 52 -LO :
-4 ng 0.6 -1.0 16
61g 2.3 0.1 24
9718 3.1 1.5 1.6
-6 1218 110 133 23
2014 2015 2016 2017 2018 2019 2020 202! 2022 2023 2024 19 106 120 14
£19 85 53 2.8
9/16 0.7 -0.4 1.1
1219 82 8.4 0.2 ;
320 210 -17.5 s ;
6120 17.% 17.6 0.1 ‘ ;
9720 73 3.4 0.6 .
1220 92 13.1 39 : j
. . 321 046 0.6 12 : _
Total Quarters Observed 40 il 63 74 e ‘ :
9711 09 0.1 -0.1 ;
Quarters At or Above the Benchmark 18 12424 12 4.1 09 .
3?2 1246 L8 0.7 3
Quarters Below the Benchmark 22 6{22 4133 169 16 : |
s 74 i3 g : |
. , 12/22 4 X 2, : |
Batting Average 450 v 26 1 Py ; |
623 12 2.8 116 i |
923 4.5 -8.6 41 i
1223 10.2 127 23 i |
324 10.1 7.0 3.1 : |

5 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM
STATE STREET GLOBAL ADVISORS - DAILY INTERNATIONAL ACTIVE NL
PERFORMANCE REVIEW ' :
MARCH 2024

BAMAR Associates, Inc.
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INVESTMENT RETURN

On March 31st, 2024, the Chartottesville Retirement System's State Street Global Advisors Daily Intemational Active NI portfolio was valued at
$6,667,803, representing an increase of $482,112 from the December quarter's ending value of $6,185,781. Last quarter, the Fund posted no net
contributions or withdrawals, while posting $482,112 in net investment returms, Since there were no income receipts for the first quarter, the
portfolio’s net investment refurn was the result of net realized and unreatized capital gains fotaling $482,112.

RELATIVE PERFORMANCE

During the fitst quarter, the State Street Global Advisors Daily International Active NL portfolio gained 7.8%, which was 3.3% better than the
MSCI EAFE Value Net Index’s return of 4.5% and ranked in the 5th percentile of the International Value universe, Over the trailing twelve-monil
period, this portfolio returned 18.6%, whick was 1.3% absve the benchmark's 17.3% return, and ranked in the 14th percentile, Since March 2014,
the portfolio returned 4.4% per anum and ranked in the 75th percentile. For comparison, the MSCI EAFE Value Net Index returned an
annualized 3.5% over the same period. ) '

ASSET ALLOCATION

" The portfolic was filly invested in the SSGA Daily International Alpha NL Fund.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS DAILY INTERNATIONAL ACTIVE NL MARCH 318T, 2024

EXECUTIVE SUMMARY

. PERFORMANCE SUMMARY =

Qir/YTD  FYTD 1 Year 3 Yenr 5Year Since 03/14

. ASSET ALLOCATION .

' [nt* 100.0%
Toial Portfolio - Gross 7.8 15.0 i8.6 6.0 6.9 44 o’} Developed 00%  $6,667,893

INTERNATIONAL VALUE RANK (5} (11) (14} {33 (60 (75) ) ;
: . Tolal Portfolio 100.0% b 6,667,893
Total Portfolio - Net N 144 179 5.3 6.2 3.8
EAFE Value Net 45 137 173 6.6 6.4 3.5
Developed Markets Equity - Gross 78 150 18.6 6.0 6.9 T 44
INTERNATIONAL VALUE RANK ~ (5) (1n (14) (33) {60) (75)

* INVESTMENT RETURN

Market Vaiue 12/2023 $ 6,185,781
Contribs / Withdrawals ’ 0
Income 0
Capital Gains / Losses Co482,112
Market Value 3/2024 - . § 6,667,893

2 DAHAB ASSOCIATES, INC.



MARCH 3157, 2024

CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS DAILY INTERNATIONAL ACTIVE NL

INVESTMENT GROWTH

MILLIONS OF DOLLARS

2014 ' 2015

2016 2017 2018 2019

! 2020 I 2021 l 2022

2023 I 2024 I

- 10.0%
0.0% .

—
ACTUAL RETURN

VALUE ASSUMING

10.0% RETURN § 13,760,897 ||

- BEGINNING VALUE

NET CONTRIBUTIONS
INVESTMENT RETURN

ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)

INVESTMENT RETURN

LAST PERIOD
QUARTER 3/14 - 3/24
$ 6,185,781 $ 8,251,619
‘ 0 4,400,000
482,112 3.816.274
$ 6,667,893 $ 6,667,893
‘ 0 ‘ 0
482,112 2,816,274
482,112 2,816,274

DAFAB ASSQCIATES, INC.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS DAILY INTERNATIONAL ACTIVENL MARCH 38T, 2024

TOTAL RETURN COMPARISONS

200 -

Iy
=]

CUMULATIVE VALUE
g
RATE OF RETURN (%)
I
f

sel
0 2019 T 202¢ 7 2521 7 2022 7 2023 " 2024 2 QT'RS 3 QTRS YEAR 1YRS 5 YRS
International Yalue Universe
B ——  PORTFOLIO
[} - EAFE VALUE NET
il
i e -ANNUALIZED——
60 . QTR 2GTRS 3QTRS YBAR _3YRS _SYRS
a0l RETURN 7.8 169 150 18,6 6.0 6.9 ‘
xR
g ®ANK) () () aD 4 6Y 6y |
E 5TH %ILE YN 8.0 16,8 22.1 99 122 E
ol WTH%ILE 55 151 126 111 68 90
E MEDIAN 39 134 97 143 51 74
3 7STH %ILE 24 1L7 78 114 31 6.4
95TH %ILE 0.4 8.8 19 55 0.0 5.2
0Tt 2020 2021 2022 FIFD) 2024% ! EAFE ¥V Net 4.5 3.1 137 17.3 6.6 64
¢ Pariial year J

International Value Universe

4 : . DAHAB ASSOCIATES, INC.



CHARLOTTESYILLE - STATE STREET GLOBAL ADVISORS DAILY INTERNATIONAL ACTIVE NL MARCH 3iST, 2024

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY - TEN YEARS
COMPARATIVE BENCHMARK: MSCI EAFE VALUE NET

| VARIATION FROM BENCHMARK

Date Portfolio Beachmark Difference
6114 2.9 47 A8
+6 /14 5.9 6.2 0.3
. 12/14 39 49 1.0
+4 3415 60 39 2.1
615 14 02 1.2
9/15 9.9 -11.8 L9
49 1215 6.0 2.7 13
3716 47 4.0 07
0 - | I e 3 1
Rt S I 2 0.
| p== “ I I [ 12/16 0.9 42 3.3
417 7.8 60 18
-2 - 6i17 14 43 26
917 5.6 59 0.3
217 2L 32 11
-4 318 32 2.0 .12
6!18 2 26 0.1
918 12 12 0.0
- £2/18 128 -i1.7 L2
2014 2055 2016 2017 2018 2019 2020 2021 2022 2023 2024 3419 113 7.9 14
6/19 14 L5 0L
9119 27 1.7 Ny
12119 7.8 7.8 0.0
26 -25.1 282 3l
€726 14.6 124 2.2
9720 46 1.2 34
12720 152 9.2 -4.0
oy . 321 6.5 74 0.9
Total Quarters Observed 40 i by £ 13
9111 1.3 10 08
Quarters At or Above the Benchmark 20 12121 23 1.2 1.1
3022 2.9 0.3 KY!
Quarters Below the Benchmark 20 6122 -153 124 29
: g_ﬁz -10.2 -10.2 g.e
. 1212 17.5 19. 21
1 'age i
Bafting Averag 500 Vs e s 26
623 3.1 12 0.1
9723 1.7 0.6 33
123 25 8.2 0.3
3124 T8 45 33

5  DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM
AXIOM - EMERGING MARKET EQUITY
PERFORMANCE REVIEW
MARCH 2024

© 1590,2024

Associates, Inc,




INVESTMENT RETURN

On March 31st, 2024, the Charloticsville Retirement System's Axiom Emerging Market Equity perifolio was vaiued at $3,911,049, representing an
increase of $233,309 from the December quarter's ending vatue of $3,677,740. Last quarter, the Fund posted withdrawals fotaling $9,802, which
partially offset the portfolio’s net investment retum of $243,11L Since there were no income receipts for the ficst quarter, the portfolio's net
investment return figure was the product of net realized and unrealized capital gains totaling $243,111. :

RELATIVE PERFORMANCE

During the first quarter, the Axiom Emerging Market Equity portfolio returned 6.6%, which was 4,2% above the MSCI Emerging Markets Net
Index’s return of 2.4% and ranked in the 8th percentile of the Emerging Markets universe. Over the trailing twelve-month period, this portfolio
returned 8.4%, which was 0.2% above the benchmark's 8.2% performance, and ranked in the G6th percentile. Since September 2014, the account
returned 3.% per annum and ranked in the 39th percentile. For comparison, the MSCI Emerging Markets Net Index returned an annualized 2.8%
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 : MARCH 31ST, 2024

EXECUTIVE SUMMARY

* ASSET ALLOCATION

" PERFORMANCE SUMMARY -

Qir/YID YYTD !Year 3 Year 5 Year Since ﬁ9l£4

Emerging Markets  100.0% $3,011,045

Total Portfolio - Gross 6.6 9.6 8.4 -8.5 2.5 39
EMERGING MARKETS RANK -~ (8) @ (66) (%) 75) (39) . :
. ’ Tolal Portfolic 106.0% $3,911,049
Total Portfolio - Net . 64 9.0 7.5 -04 1.5 28
MSCIBM Net 2.4 72 8.2 -5.1 2.2 2.8
Emerging Markets Equity - Gross 6.6 9.6 8.4 -85 2.5 39
EMERGING MARKETS RANK (8) 41 {66) {88) 75y (3N
MSCI EM Net 2.4 72 8.2 -5.1 ) 2.2 2.8

- INVESTMENT RETURN |

Market Value 12/2023 $ 3,677,740
Contribs / Withdrawals -9,802
Income 0
Capitai Gains / Losses 243,111
Market Vatue 3/2024 $ 3,911,049

2 TAHAB ASSOCIATES, INC.



INVESTMENT RETURN

243,111

CHARLOTTESVILLE - AXIOM EMERGING MARKET EQUITY MARCH 318T, 2024
INVESTMENT GROWTH
7 i
% o l
2 |
—l 5 b=
Q
A
5 b
Z
& .
é
L
2014 i 2015 I 2016 I 2017 I 2018 J 2019 I 2020 I 2021 T 2022 ! 2623 ! 2024 !
ACTUAL REFURN LAST PERIOD
e 100,0% QUARTER 9/14 - 3/24
- 0.0%
R BEGINNING VALUE $ 3,677,740 $ 3,000,000
NET CONTRIBUTIONS -9.802 -361,268
INVESTMENT RETURN 243,111 1,272,317
ENDING VALUE $ 3,911,049 $ 3,911,049
VALUE ASSUMING
: . 3 INCOME 0 354,866
0% RETURN ' 6.8464%9 || | CAPITAL GAINS (LOSSES) 243,111 917451

1,272,317

3

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - AXIOM EMERGING MARKET EQUITY MARCH 318T, 2024

TOTAL RETURN COMPARISONS

| o
200 - i
; & 30 —
! 2 20
1 *
i o job
=
g |
=5 1o
4 T T T | T -20
2019 202G 2021 2022 2023 2024 QTR 2 QTRS 3 QTRS YEAR 1YRS 5 YRS
Emerging Markets Universe
Bl ——  PORTFOLIO
O - MSC] EM NET
E ' ~— ANNUALIZED-- ||
80 QTR 20QTRS 3QTRS _YEAR _3YRS_ _S5YRS %
. 60 : RETURN 66 140 96 84 8BS 25 |
£ (RANK) (8 {25} (41} (66) (8% (79
E STH %ILE 7.6 177 20.9 303 i(j.’.’ 12.0
i) 25TH %ILE 5.0 13.9 i2.9 17.2 2.8 6.8
E MEDIAN 31 116 729 106 29 40
é - ! 753TH %ILE 1.4 8.8 4.5 6.5 6.7 2.5
_ | 9STH%ILE ~ -L5 26  -58 -149 -128  -04
-6 2019 2020 202§ 2022 2023 2024+ ; EM Net 2,4 10.4 7.2 8.2 5.1 22
* Parifal yoar 1

Emerging Markets Universe

4 DANAB ASSOCIATES, INC.



CHARLOTTESVILLE - AXIOM EMERGING MARK.FT EQUI'E‘Y . MARCH 318T, 2024

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: MSCI EMERGING MARKETS NET

" VARIATION FROM BENCHMARK '

Date Portfolio Benchmark Differance
16 . 1214 A7 4.5 28
15 29 22 07
s 1,7 0.7 1.0
+4 915 -17.0 -17.9 09
12715 24 0.7 1.7
116 3.4 57 -23
+2 616 38 0.7 2.4
nl LAl | .. b % b o
0 I " . i = Hn 317 1.3 114 04
6117 7.6 6.3 1.3
. 17 103 7.9 24
-2 1217 7.5 74 0.l
318 28, 14 1.4
4 618 8.2 -8.0 0.2
- 918 26 LI -1.5
12/18 -8.5 1.5 -1.0
N ] 19 114 9.9 5.1
618 2 0.6 A
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 a1 a0 4 23
1219 12.6 1.8 08
3120 214 236 22
6120 124 13.1 40
9120 13.5 9.6 19
12/20 204 12.7 7
124 9.1 23 30
o £ i
‘ -7 -8. 05
Total Quarters Observed 38 Bl 4 13 01
Quarters At or Above the Benchmark 24 e Y- e 32
9171 -13.8 -1L6 22
Quarters Below the Benchmark 14 12122 6.4 9.7 33
i ‘ o i v
n er ., AL 9 20
Batting Average 32 g2 N 9 28
1213 7.0 1.9 09
34 6.6 2.4 42

5 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM

STATE STREET GLOBAL ADVISORS - MSCI EMGM INDEX FUND

PERFORMANCE REVIEW
MARCH 2024

© 1990, 2024
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INVESTMENT RETURN

On March 31st, 2024, the Charlottesville Retirement System's State Street Global Advisors MSC1 EMGM Index Fund was valued at $3,379,789,
representing an increase of $76,134 from the December quarter’s ending value of $3,303,655. Last quarter, the Fund posted no net contributions or
withdrawals, while posting $76,i34 in net investment refurus, Since there were 1o fncome receipts for the first quarter, the portfolio's net investment
retumn was {he result of net realized and wnsealized capital gains totaling $76,134.

RELATIVE PERFORMANCE

A e s e e

Total Fund

During the first quarter, the State Strect Global Advisors MSCI EMGM Index Fund gained 2.3%, which was 0.1% below the MSCI Emerging
Markets Net Index's return of 2.4% and ranked in the 60th percentile of the Emerging Markets universe. Over the {raiiing twelve-month period,
this porifolio returned 7.7%, which was 0.5% below the benchmark's 8.2% retum, and ranked in the 68th percentile. Since June 2018, the porifolio
returned 2.0% per annum and ranked in the 68th percentile. For comparison, the MSCI Emerging Markets Net Index returned an annoalized 2.0%
over the same period.

ASSET ALLOCATION

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



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EMGM INDEX FUND MARCH 315T, 2024

EXECUTIVE SUMMARY

_ASSET ALLOCATION

| PERFORMANCE SUMMARY .~ =

Qtr/YTD FYTD I Yenr 3 Year 5 Year Since 06/18

V ' j hd Y £ E) 8
Total Portfollo - Gross 23 69 77 52 2.1 20 Bmerging Markels  100.0%  § 3,379,789

EMERGING MARKETS RANK (60} {60) (68) {62) (80) {68) .
) Total Porifolio 160.0% $ 3,379,789
Motal Portfolio - Net 2.3 6.8 7.6 -52 20 1.9
MSCI EM Net 24 1.2 _ 8.2 -5.1 2.2 2.0
Emerging Markets Equity - Gross 23 6.9 77 -5.2 221 - 20
EMERGING MARKETS RANK (60) (60} (68) (62) (803 (63)
MSCI EM Net 24 1.2 82 -5.1 2.2 2.0

\IEST.MENT:.RE'_I_‘_URN §

Market Yalue 12/2023 $ 3,303,655
Coniribs / Withdrawals 0
Income 0
Capilal Gains / Losses 76,134
Market Value 3/2024 $ 3,379,789

2 " DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EMGM INDEX FUND

MARCH 318T, 2024

INVESTMENT GROWTH
61 l
e .
— - R ES
)C_)l
A 4T
[y
(@)
2 aF
o
- -
g A
a8 ' 2019 1 200 | 200 T 'J
= R
ACTUAL RETURN LAST PERIOD
e 10.0% QUARTER 6/18 - 3/24

- 0.0%

VALUE ASSUMING

5

10.0% RETURN § 5,220,803 |

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN

ENDING VALUE

INCOME
CAPITAL GAINS (L.LOSSES}

INVESTMENT RETURN

$ 3,303,655
0

$ 3,023,273
0

76,134 356,516

$ 3,379,789 $ 3,379,789
0 0

76,134 356,516

76,134

356,516 |

DANAB ASSOCIATES, INC.




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EMGM INDEX FUND

MARCH 38T, 2024

200 -

TOTAL RETURN COMPARISONS
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150 L
3 % 20} _
= -_— .
E “00 10}-
5
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2 ol
. i
0 ; T T T T : T -20 i
2019 2620 2021 2022 2023 2024 QTR 2 QTRS 3 QIRS YEAR 3 YRS 5 YRS %
Bmerging Markets Universe
B ——  PORIFOLIO
L - MSCLEM NET
e ANNUALIZED e i
60, QTR 2QTRS 3IQTRS _YEAR _JYRS SYRS {
40l RETURN 23 10.2 6.9 N -5.2 21 i
?, (RANK) (60) (63} (60) (68) 62y {80} l
g STH %ILE 1.6 177 20.9 303 10.7 126
- 25TH %ILE 5.0 i3.9 ‘129 17.2 2.8 6.8
é MEDIAN 31 16 79 106 29 40
3 75TH %ILE 14 88 4.5 6.5 67 23
95TH %ILE -1.5 -2.6 -58  -149  -128 -0.4
-40 2019 2020 2021 2022 2023 2024 EM Net T 24 16.4 7.2 8.2 _5.1 F L
* Pantial year

Emerging Markets Universe

DaHAB ASSOCIATES, INC.



CHAR.LO'I"E‘ESVILLE STATE STREET GLOBAL ADVISORS MSCI EMGM INDEX FUND MARCH 318T, 2024

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: MSCI EMERGING MARKETS NET

"~ RATES OF RETURN

VARIATION FROM BEN

Date Postfolic Benchimark Difference

3y 9/18 -1.1 -1.1 0.0
12/18 -7.5 -1.5 0.0

+2
3/19 9.9 9.9 0.0
+1 6/19 0.6 0.6 0.0
- 9/19 -4.2 -4.2 0.0
0y - g — ™ g i2/19 11.8 11.8 0.0
1 ) 3720 23,6 -23.6 0.0
6/20 18.1 18.1 0.0
2 9/20 9.5 9.6 -0,1
12/20 19.6 18.7 0.1
72018 2019 2020 2021 2022 2023 2024 3021 22 23 0.1
6/21 5.0 50 0.0
9/21 -8.1 -8.1 0.0
12/21 -1.3 ~1.3 0.0
3/22 -1.0 -7.0 3.0
Total Quarters Observed 23 6/22 -11.2 . -11.3 0.3
9/22 -1L7 -11.6 -0.1
Quarters At or Above the Benchmark 14 12/22, 9.6 9.7 -0.1
Quarters Below the Benchmark 9 1/23 4.1 4.0 0.1
Batting Average 609 6/23 0.8 0.9 -0.1
9/23 -3.0 -2.9 -0.1
12/23 77 7.9 0.2
3/24 2.3 24 0.1

5 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM
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PERFORMANCE REVIEW
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INVESTMENT RETURN

On March 3 1s1, 2024, the Charlottesville Retirement Syster's Prudential PRISA porifolio was valued at $9,952,503, & decrease of $389,731 from the
December ending value of $10,342,234. Last quarter, the account recorded total net withdrawals of $112,157 in addition to $277,574 in net
investment losscs, Because there were no income receipts during the first quarter, the portfolio's net investment losses were enirely made up of
capital losses (realized and unrealized), .
RELATIVE PERFORMANCE

During the first quarter, the Prudential PRISA portfolio returned -2.7%, which was 0.3% below the NCREIF NFI-ODCE Iudex's return of «2.4%.
Over the traifing year, the account returned -11.6%, which was 0.3% below the benclimark's -11.3% return. Since December 2012, the portfolio
returtied 7.8% per annum, while the NCREIF NFI-ODCE Index returned an annualized 7.5% over the same time frame.

ASSET ALLOCATION

The portfolio was flly invested in the PRISA Fund.



CHARLOTTESVILLE - PRUDENTIAL PRISA . . ‘ MARCH 315T, 2024

EXECUTIVE SUMMARY

' PERFORMANCE SUMMARY

Qir/YTD TYTD 1Year 3 Year 5 Year Since 12/12

. 'ASSET ALLOCATION _ -

t 0% 52,503
Total Portfolis - Gross 21 99 L6 13 38 78 Real Assets 1000% 59,952,503 )
' Tota i 0 2,503 ||
Totai Portfolio - Net 29 06 -i25 23 28 6.8 otel Portfolio  100.0%  $5952,508
NCREIF ODCE a4 89  -113 34 1.5 75
Renl Assets - Gross -2.7 -90.9 -156 - 33 3.8 7.8

NCREIF ODCE -2.4 -89 -11.3 34 35 7.5

INVESTMENT RETURN |

Markel Value 12/2023 510,342,234
Contribs / Withdrawals -112,157
Incosmne . - G
Capital Gains / Losses -277,574
Market Value 3/2024 $ 9,952,503

2 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - PRUDENTIAL PRISA

MARCH 3i8T, 2024

INVESTMENT GROWTH

15 ¢

MILLIONS OF DOLLARS

I 1

I [ 1

2013 2084 2015 2016 2017 2018

2021 2022 2023

P ooog ! .

ACTUAL RETURN [} LAST " PERICD

O e 8.0% i QUARTER 1212 - 3124
e 0.0% i
et | BEGINNING VALUE $ 10,342,234 $ 2,275,000
NET CONTRIBUTIONS 112.157 1,987,474
INVESTMENT RETURN 277.574 5.690.029
- . | ENDING VALUE $ 9,952,503 § 9,952,503
VALUB ASSUMING i) '
, 1 | INCOME 0 1,555,883
B0% RETURN s : _{(?'2.67.’899_ || | CAPITAL GAINS (LOSSES) 277,574 4134146
INVESTMENT RETURN 277,574 5,690,029
3 DARAB ASSOCiATES,]NC,




CHARLOTTESVILLE - PRUDENTIAL PRISA : MARCH 3IST 2024

TOTAL PORTFOLIO QUARTI]RLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: NCREIF NFI-GDCE INDEX

S 'RATES OF RETURN
TION FROM BENC . -

Date Porifolio . Benchmark Difference
) i3 33 27 06
+3 613 34 19 03
943 37 16 0l
1213 36 12 04 i
+2 314 25 23 20 :
814 33 25 0.4
9714 32 32 00
+1 12714 33 33 03
' I l l . zls 1z 3.; 0.2
15 33 3. -0.5
L | I | | L l _m__ l 513 13 X} 12
0 ' '! L ol ll 1215 32 13 o
16 22 22 06
1 &/16 19 21 02
- 916 20 21 011
1216 74 21 03
uiy 13 18 83
-2 617 1% 17 0.1
oty D22 19 03
1217 X3 21 02
a 3718 24 22 02
20132014 201520162017 2018 26192020 2021 2022 2023 2024 gﬁg éi’ 52 'gi
1218 i8 18 00
119 L8 14 a4
6119 15 10 05
949 15 13 02
1219 i3 15 02
3120 L7 L0 07
620 - -L6 05
9720 95 s 08 ;
Total Quarters Obseived 45 1220 L3 L3 02 :
i 2 3 w |
Quarters At or Above the Benehmark 28 921 77 %6 1.4
1221 64 8.0 1% :
: : ; un 63 7.4 69 ’
Quarters Below the Benchmark 17 o 5 s 2 :
. 9132 02 a5 .63
Batting Average 622 12722 5.4 50 -G.6
32 a7 32 55
: B2 18 27 o
9 31 s a2
12123 45 48 03
3024 27 24 03

4 DAHABR ASSOCIATES, INC,
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INVESTYENT RETURN

On March 31st, 2024, the Chastottesville Retirement Systent's Prudential PRISA H porifolio was valued at $9,718,036, a decrease of $305,531 from
the December ending value of $10,023,567. Last quarter, the account recorded total net withdrawals of $93,057 in addition to $212,474 in net
investment losses. Because there were no income receipts during the first quarter, the portfolic's net investment losses were entirely made up of
capital losses {realized and unrealized).

RELATIVE PERFORMANCE

Dusing the first quarter, the Prudential PRISA 11 portfolio refurned -2. 1%, which was 0.3% better than the NCREIF NFI-ODCE Index’'s return of
-2.4%. Over the trailing year, the account returned -12.3%, which was 1.0% below the benchmark's -11.3% return. Since September 2014, the
portfatio returned 7.3% per annum, whike the NCREIF NFI-ODCE Index returned an annualized 6.4% over the same time frame,

ASSET ALLOCATION

The portfolio was fully invested in the PRISA 1 Fund.




CHARILOTTESVILLE - PRUDENTIAL PRISA Il MARCH 315T, 2024

EXECUTIVE SUMMARY

£\ £\

“ ASSET ALLOCATION

Qir/YTD FY¥YTD 1Year 3 Year 5 Year Since 09/14

Real Assets 100.0%  $9,718,036 [

" [Fotal Portfolte - Gross -2.1 -10.4 -12.3 3.5 38 13
H 10,
Tatal Portfolio - Net S a4 12 -134 23 2.6 5.1 Total Portfolio  160.0%  §5,718.036
NCREIF ODCE 24 -8.9 -11.3 34 3.5 .64
Renl Assets - Gross -2.1 -104 -12.3 35 3.8 7.3

NCREIF ODCE -24 -8.9 -§3 34 3.5 6.4

_INVESTMENT RETURN

Market Value 12/2023 $ 10,023,567
Coniribs / Withdrawals - -93,057
Income 0
Capital Gains / Losses 212,474
Market Value 3/2024 $ 9,718,036

2 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - PRUDENTIAL PRISA It

MARCH 3187, 2024

INVESTMENT GROWTH
1517
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g
2014 ! 2015 I 2016 I 2017 i 2018 ! 2019 2021 l 2022 2023 I 2024 I
;:
ACTUALRETURN  {} LAST PERIOD
.......... 2.0% QUARTER 9/14 - 3/24
- 06.0% B
TR | BREGINNING VALUE $ 10,023,567 $ 576,606
NET CONTRIBUTIONS - -93,057 5,209,195
INVESTMENT RETURN 212,474 3,932,235
: . | ENDING VALUE $ 9,718,036 $ 9,718,036
VALUE ASSUMING i
{ | INCOME 0 988,945
et 3 noecof | AL oams osses)
S INVESTMENT RETURN 212,474 3,932,235
3

DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - PRUDENTIAL PRISA I MARCH 31{ST, 2024

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

- . S " 'RATES OF RETURN
'VARIATION FROM BENCHMARK S

Datg Portfolio Benchmark Difference

+3 1214 .33 33 00
315 36 34 0.2
6/15 kX

12 ‘ 9415 3
12415

16
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PERFORMANCE REVIEW
MARCH 2024

© 1550, 2024
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INVESTMENT RETURN

On Masch 31st, 2024, the Charlottesville Retirement System's Ceres Partners Ceres Farms portfolio was valued at $7,190,224, representing an
increase of $156,611 from the Decentber quarter's ending value of $7,033,613, Last quarter, the Fund posted withdrawals totaling $57,272, which
offset the portfolio's net investment return of $213,883. Tncome receipts totaling $44,382 pius net realized and uncealized capital gains of $169,501
combined o produce the portfolio's net investment refum. .

RELATIVE PERFORNANCE

A L e

For the first guarter, thé Ceres Partners Ceres Farms account gained 3.0%, which was 2.3% better than the NCREIF Farmland Index’s return of
0.7%. Over the trailing twelve-month period, the account returned 14.3%, which was 10.7% above the benchmark’s 3.6% performance. Since
December 2015, the portfelio retarned 11.1% per anmum, while the NCREIF Farmland Index returned an annualized 6.2% over the same period,

ASSET ALLOCATION

This account was fuily invested in Ceres Farms, LLC.



T Farmiand Investor Report

“Ceres Farms, LLC
: - . " Mviarch 31,2024

Market Value $ 7,190,224 Last Appraisal Date: 3/31/2024
Inception to Date Sunimary .
Commifient Paid $ 4,041,078
Tax Withdrawals $ {2,293)
Fees (Management + Performance) $  (1,156,062)
Investment Gain/{Loss} 8 4,307,501
Net IRR 8.29%

Tax Fee Investment  Ending Market
Date Contributions  Withdrawals (Mgt + Perf) Gain/(Loss) Value
2015 3 3,041,078 § - $ (7,834) § 18,771 § 3,052,015
2016 $ - $ (569) $ (55,707) § 153,591 § 3,149,390
2017 3 - $ {486) § (60,453} $ 173,051 § 3,261,502
2018 $ - $ (326) § {64,658) § 189,344 § 3,385,862
2019 3 - $ (172) $ (871,211) § 294826 % 3,593,305
2020 $ -8 (229) $ (94,262) $ 322,249 § 3,821,063
2021 5 1,000,000 $ (253) § (165,096) $ 657,263 § 5,308,977
Q12022 b3 - 3 - 3 (86,124 $ 373,751 % 5,596,644
Q22022 $ - $ (318) § (59,754) § 240,404 § 5,776,976
Q3 2022 % - $ - $ (74,977 $ 313,977 § 6,015,976
Q4 2022 $ - % - % (87,325) § 372,737 $ 6,301,388
Q12023 $ - $ - $ (68,621) § 277,318 § 6,510,085
Q22023 $ - 8 -8 (64,524) $ 254,811 § 6,700,372
Q32023 $ - $ - $ (47,485) § 168,734 § 6,821,621
Q4 2023 3 - $ - $ (70,759} $ 282,751 - § 7,033,613
Q12024 3 - $ - $ (57,272 § 213,883 § 7,190,224
Total $ 4,041,078 § (2,293) § 1,156,062y § 4,307,501 § 7,190,224

*nception is 117142015



CHARLOTTESVILLE - CERES PARTNERS CERES FARMS

MARCH 318T, 2024

' PERFORMANCE SUMMA

Qir/¥YTD EYTD 1Year 3 Year 5 Year Since 12/15

EXECUTIVE SUMMARY

 ASSET ALLOCATION

Real Assels 1000%  $7,196,224 |

[Total Portfokio - Gross 3.0 10.06 14.3 8.5 15.0 141
i 0% 224
Total Portfolio - Net 22 7.3 10.5 137 1.0 8.0 Total Portfolio  1000%  $7.190,
NCREIF Farmiand .7 2.8 356 1.4 6.1 6.2
Real Assets - Gross EKI] 10.0 14.3 8.5 15.0 11.1
NCREIF Farmland 0.7 2.3 16 7.4 6.1 6.2
INVESTMENT RETURN
Market Value 12/2023 $ 7,033,613
Ceontribs / Withdrawals -57,272
[ncome . 44,382
Capitai Gains / Losses 169,501
Market Value 3/2024 $ 7,190,224
3 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - CERES PARTNERS CERES FARMS

MARCH 318T, 2024

INVESTMENT GROWTH
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2016 I 2017 T o018 T 019 7 2020 2021 | 202 T a0 T o2e ! f:?:
B
ACTUAL RETURN LAST PERIOD
e 10.0% QUARTER 12715 - 3/24
e (0,0% . _
& T T =1 | BEGINNING VALUE $ 7,033,613 $ 3,052,015
NET CONTRIBUTIONS -57,2712 -150,1%6
INVESTMENT RETURN 213,883 4,288,405
. ENDING VALUE $ 7.190,224 $ 7,190,224
YALUE ASSUMING i
o RE E INCOME 44,382 44382
JO0%RETURN ® SAPE I | CAPITAL GAINS (LOSSES) 169,501 4,244,023
) INVESTMENT RETURN 213,883 4,288,405
4 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - CERES PARTNERS CERES FARMS MARCH 3187, 2024

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: NCREIF FARMLAND INDEX

RATES OF RETURN

YARIATION FROM BENCHMARK

Dale Portfolic Benchmark Difference
+6 . 316 L 14 03
616 t6 13 : 9.3
+4 /16 0.7 14 07
12/16 12 29 12
n L3 0.5 0.8
+2 Il | Illl 617 13 16 0.3
9/17 11 1.0 0.1
0 ="y [ .I_. " _-lll III 1247 1.8 29 -1
l l I Tt 0.8 13 0.5
5 6/18 2.1 11 10
- 9/L8 12 13 -0.1
12718 1.7 28 11
-4 3419 1l 07 0.4
6119 38 0.7 3.1
- : 9/19 11 1.0 . 0.1
2016 2017 2018 2019 2020 2021 2022 2023 2024 1219 26 23 03
30 1.4 0.1 1.5
612G 15 0.6 0.9
9120 17 1.0 0.7
12720 42 1.6 2.6
32 1z 09 23
821 2.8 15 13
oy " 9721 2.8 L5 13
Total Quarters Observed 7 33 et 54 12 16
Quarters At or Above the Benchmark 25 322 7.1 26 4.5
) 43 1.5 28
Quarters Below fhe Benchmark 8 5/22 5.4 2.0 3.4
12122 6.2 33 29
Batting Average 758 23 44 21 23
6/23 3.9 0.8 3.
9123 25 0.3 2.8
12123 4. 23 19
3124 30 0.7 23

5 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM
UBS - AGRIVEST FARMLAND
PERFORMANCE REVIEW
MARCH 2024
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INVESTMENT RETURN

On March 31st, 2024, the Charlottesville Retirement System's UB3 AgriVest Farmiand porifolio was valued at $6,040,082, representing an jncrease
of $127,489 fiom the December quarter’s ending value of $5,912,593. Last quarter, the Fund posted withdrawals totaling $14,811, which partially
offset the portfolio's nel investment return of $142,300. Income receipts totaling $65,665 plus net realized and unrealized capital gains of $76,631
combined to produce the partfolio's net investment retum.

RELATIVE PERFORMANCE

For the first quarter, the UBS AgriVest Farmland account gained 2.4%, which was 1.7% better than the NCREIF Farmland Index's retirn of 0.7%.
Over the trailing twelve-menih period, the account returned 7.5%, which was 3.9% above the benchmark's 3.6% performance. Since March 2016,
the portfolio returned 6.4% per annum, while the NCREIF Farmiand Index returned an annualized 6.2% over the same period.

ASSET ALLOCATION

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



CHARLOTTESVILLE - UBS AGRIVEST FARMLAND

MARCH 318T, 2024

. PERFORMANCE SUMMARY.

Qir /YTD FYTD 1 Year 3 Year 5 Year Since 03/16
‘Foial Portfolio - Gross 24 58 7.5 8.6 6.9 64
Totnl Portfolio - Net 272 50 6.5 1.5 5.8 53
NCREIF Fanmland 0.7 2.8 3.6 74 6.1 6.2
Renl Assets - Gross 2.4 538 7.5 8.6 69 6.4
NCREIF Fannland 0.7 2.8 3.6 7.4 6.1 6.2

EXECUTIVE SUMMARY

" ASSET ALLOCATION

Real Assets 100.0% $ 6,040,082

Tatal Portfolio 100,0% $ 6,040,082

. INVESTMENT RETURN

Market Value {2/2023 $ 5,912,593
Contribs / Withdrawals -14,811
Income 65,669
Capital Gains / Losses 76,631
Market Value 3/2024 § 6,040,082

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - UBS AGRIVEST FARMLAND MARCH 31ST, 2024
INVESTMENT GROWTH
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2016 ' 2017 ' 2018 I 2019 i 2020 2021 I 2022 I 2023 I 2024 !
p
ACTUAL RETURN [ LAST PERIOD
s 10.0% j QUARTER 3/16 - 3124
- 0.0% |
= T | BEGINNING VALUE $ 5,912,593 $ 3,180,559
NET CONTRIBUTIONS S14.811 661,447
INVESTMENT RETURN 142,300 2,198.076
ENDING VALUB $ 6,040,082 § 6,040,082
VALUR ASSUMING -
i | INCOME 65,669 914,264
,10'(_)_% RETURN : S - ?610064 1] | CAPITAL GAINS (LOSSES) 76.63 1 1,283,812

INVESTMENT RETURN :

3

142,300

2,198,076

DAHAB ASSCGCIATES, INC.



CHARLOTTESVILLE - UBS AGRIVEST FARMLAND MARCH 318T, 2024

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
o COMPARATIVE BENCHMARK: NCREIF FARMLAND INDEX

" RATES OF RETURN

' VARIATION FROM BENCHMARK

' Date Portfolio Benchmark Difference

+3 ' 6/16 1.7 13 04
’ 9/16 08 1.4 0.6

"y 12/16 24 29 4.5
' 317 L0 0.5 0.5

. &7 1.5 1.6 ' 0.1

+1 I I : 917 4 - 18 04
N . L2/17 1.0 28 -1.9

0 . I_I -I. o IR Ill_. l |I .“; 1718 1.4 1.3 0.1
. Ii l I I 6/18 19 S| 03
1 918 1.0 1.3 0.3
12/18 1.3 . 2.8 -1.5
. 319 0.8 0.7 ol

-2 ‘ 6/19 0.9 0.7 0.2
919 1.2 1.0 02

-3 : 12/1% 87 23 -1.6
2016 2017 2018 2019 2020 2021 .2022 2023 2024 ' 320 12 0.1 13

‘ _ 6/20 Ll 0.6 0.5

9/20 1.3 1.0 0.3

1220 1.2 1.6 -0.4

321 09 0.9 0.0

6121 1.8 15 0.3

921 0.8 1.5 -0.6

Total Quarters Observed 32 1221 5.5 3.8 L7

2 1.5 2.6 -0.7

Quarters At or Above the Benchmark 20 6/22 2.1 1.5 0.6

. 022 1.3 2.0 -0.7

Quarters Below the Benchmarlk 12 12422 1.6 33 -1.7

. 3723 2.7 21 0.6

Batting Average 625 623 1.6 0.8 0.8

9/23 0.9 -0.3 1.2

12/23 23 23 0.0

314 24 0.7 . L7

4 . DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM
EARNEST PARTNERS - CORE FIXED INCOME
PERFORMANCE REVIEW
MARCH 2024

Associales, Ine.
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INVESTMENT RETURN

Gn March 31st, 2024, the Chatlottesville Retirement System's Earnest
Pariners Core Fixed income portfolio was valued at $34,257,841,
representing an increase of $11,722 from the December quarier’s
ending value of $34,246,119. Last quarter, the Fund posted no net
contributions or withdrawals, while posting $11,722 in net investment
retumns. Net investment refurn was composed of income receipts
totaling $322,263 and $310,541 in net realized and unrealized capital
losses, '

RELATIVE PERFORMANCE

Toial Fund

For the first quarter, tiie Bamest Partners Core Fixed income portfolio
returned 0.0%, which was 0.8% better than the Bloomberg Aggregate
Index's return of -0.8% and ranked in the 13th pereentile of the Core
Fixed Income universe. Over the trailing year, this portfolio returned
2.4%, which was 0.7% above the benchmark's 1.7% refurn, ranking in
the 48th percentile, Since March 2014, the portfolio refuned 2.0% per
annum and ranked in the 52nd percentile. The Bloomberg Aggregate
Index retumed an annualized 1.5% over the same lime frame.

ASSET ALLOCATION

At the end of the fitst quarter, fixed income comprised 99.2% of the
total portfolio {$34.0 million), while cash & equivalents totaled 0.8%
($278,672). .

BOND ANALYSIS

Al the end of the quarier, USG rated securities comprised nearly 35%
of the bond portfolio, while corporate securitics, rated AAA through
less than BBR, comprised the remainder, giving the bond portfolio an
overall average quality rating of AAA-AA. The average maturity of
the portfolio was 12,10 years, significantly longer than the Bloomberg
Barclays Apgregate Index's 8.44-year maturity. The average coupon
was 3.75%.
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EXECUTIVE SUMMARY

“ .- 'PERFORMANCE SUMMARY SR TR 'ASSET ALLOCATION -
Qir/YTD FYTD I Year 3 Year ‘S Year Since 03/14
. F. * Y ¥ 1
Total Portfolio - Gross 0.0 33 2.4 17 0.9 2.0 C”‘e: ncome 93 z;’ §33 zzi ;jz
CORE FIXED INCOME RANK ~ {13) (31 (48) (16) (53) 52) s A '
s 0, ;
'Total Portfolio - Net 0.0 3.1 22 20 0.7 1.8 Tolal Portfolio  100.0%  § 34,257,841
Agpregate Index 0.8 2.6 1.7 -2,5 0.4 1.5
Fixed Income - Gross 0.0 34 2.4 -1.8 0.9 2.1
CORE FIXED INCOME RANK (13 35 {7 (13) £50) (48)
Aggregate [ndex -0.8 2.6 1.7 -2.5 0.4 1.5

 INVESTMENT RETURN |

Markei Value 1272023 $ 34,246,119
Contribs / Withdrawals 0
Income 322,263
Capitat Gains / Losses -310,541

Market Vatue 3/2024 $ 34,257,841
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INVESTMENT GROWTH

MILLIONS OF DOLLARS

1 I I

T

ACTUAL RETURN

VALUE ASSUMING
6.0% RETURN § 49,233,793

INVESTMENT RETURN

11,722

2016 2017 2018 2019 2024 2022 2023 2024
LAST PERIOD
QUARTER 314 - 3/24
BEGINNING VALUE $ 34,246,119 $ 25,277,042
NET CONTRIBUTIONS 0 3,542,758
INVESTMENT RETURN 11,722 5,438,041
ENDING VALUE $ 34,257,841 $ 34,257,841
INCOME 322,263 14,393,775
CAPITAL GAINS (LOSSES) 310,541 -5,055.734

5,438,041

3
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TOTAL RETURN COMPARISONS

t 10~
g
2
3
04
;
0 2019 T 2020 ° 2021 T 7022 T 3623 T 2024 ! sl QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS
b
' Core Fixed Income Universe
Bl ——  PORTFGLIO
o —--- AGOGREGATE INDEX
H 1
e ANNUALIZED--—--
15 E QTR _ 20QTRS 3QTRS _YEAR _3YRS _SYRS
10 _ ‘ _ RETURN 0.0 62 33 24 <17 09
£ : (RANK) (13) {66) (37 (48) (16 {59
é o 5TH %ILE 0.4 1.4 49 4.8 0.5 2.2
E 25TH %iLE -0.2 6.7 3.6 3.1 1.8 12
E 5 MEDIAN 04 64 30 24 20 09
5 o 75TH %ILE -0.7 6.1 26 17 23 0.7
95TH %ILE -0,9 56 2.1 12 26 6.4
15 7020 20621 7022 2023 2024* Az 0.8 6.0 26 17 .2.5 o4
* Panial year H

Core Fixed Income Universe
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TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY - TEN YEARS
COMPARATIVE BENCHMARK: BLOOMBERG AGGREGATE INDEX

VARIATION FROM BENCHMARK

Date Portfolio - Benchmark Difference
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2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 3119

Tetal Quarters Ohserved ' 46 321
Quarters At or Above the Benchmarlk 26 ) 1221
Quarters Below the Benchmiark 14 6/22

Batting Average 650 1222

O ONEW bt GO Ot DN D50 SE—D NS Beb e o

Do Dl o=k Qinel oool WMo oD —WiElh Wewod aia
P HPobo SEOD OHor- oD D550 POns vens bbb ooon bee
=

B D VUK W—WwD DD VAN W B~ - ol el el

o PIDIMD WD DDA IO MWD QDML hoohos DiAS ¢

5 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - EARNEST PARTNERS CORE FIXED INCOME

MARCH 318T, 2024

BOND CHARAéTERISTICS

100 BOND MATURITY SCHEDULE 100 BOND COUPON DISTRIBUTION :
o a8 ;
£ = 3
& 60 o 60k :
£ ® :
W ™ ;
e 40 £ 40k
& g g
&l 20 al 20k :

<] YEAR 1-4 4-7 7-10 16-13 >l YEARS 0.0-4.0 4.0 -60 60-80 R0-100 100-120 =120

150 DISTRIBUTION OF QUALITY

PORTFOLIO AGGREGATE INDEX ;
% %0 No. of Securities 174 13,530
B Duration 6.97 6.22
o 60
g YTM 5.95 4,85
24
% 40 Average Coupen 375 320 ;
o Avg Maturity / WAL 12.10 8.44 !
= ‘
m 20 Average Quality AAA-AA AA 5
Y TUsGovT  AaA | AA A BEB  <BBB
]
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