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Worcester Retirement System

Aggregate Assets

PRIT Look Through Analysis
Aggregate Assets
As of December 31, 2018

Actual Asset PRIT Actual Asset
Allocation?.2 Allocation’
(%) (%)
Total Retirement System
Global Equity Assets 43 38
Domestic Equity Assets 20 17
International Developed Market Equity Assets 13 15
International Emerging Market Equity Assets 10 6
Fixed Income Assets 23 21
Core Fixed Income Assets? 14 13
Value-Added Fixed Income Assets? 9 8
Real Estate Assets 10 9
Private Equity Assets 10 12
Portfolio Completion Strategies / Hedge Funds / GTAA 3 13
Real Assets (Natural Resources, Timber, Infrastructure) 9 4
Cash 1 1

" Numbers may not sum to 100% due to rounding.

2 Asset classes include a pro-rata allocation of the System’s 26% holding of the PRIT Core Fund.
3 Retirement System figures include investment grade bonds and TIPS.

4 Retirement System figures include high yield fixed income and emerging market debt.
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Worcester Retirement System

Retirement System Summary
As of December 31, 2018

Allocation vs. Policy Targets

Current Currgnt Policy Policy Range Within IPS

Balance Allocation Range?
US Equity $140,037,616 15% 14% 9% - 19% Yes
International Dev Market Equity $80,533,861 9% 8% 4% -12% Yes
International EM Equity $79,180,411 9% 8% 4% - 12% Yes
Core Fixed Income $99,241,643 1% 10% 5% - 15% Yes
Value-Add Fixed Income $59,706,615 7% 4% 2% - 6% No
Real Estate $72,306,231 8% 6% 4% - 8% Yes
Private Equity $64,387,366 % 7% 4% - 10% Yes
PRIT General Allocation $236,041,194 26% 35% 0% - 50% Yes
Natural Resources & Timber $26,863,402 3% 3% 1% - 5% Yes
Infrastructure $46,515,861 5% 5% 2% - 8% Yes
Cash $2,933,798 0% 0% 0% - 5% Yes
Total $907,747,998 100% 100%
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Worcester Retirement System

Retirement System Summary

As of December 31, 2018

Asset Allocation History

5 Years Ending December 31, 2018
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Worcester Retirement System

Retirement System Summary
As of December 31, 2018

Asset Class Performance Summary

Market Value % of Q1D 1Yr 3Yrs 5Yrs  10Yrs Inception  Inception
) Portfolio (%) (%) (%) (%) (%) (%) Date
Total Retirement System 907,747,998 . . . 7.2 Oct-95
Total Retirement System (Net of Fees) 7.0
Custom Benchmark - Target Allocation - Oct-95
60% MSCI ACWI/ 40% Barclays Global Aggregate 58 Oct-95
Domestic Equity Assets 140,037,616 . . . 5.7 Aug-00
Russell 3000 54 Aug-00
International Developed Market Equity 80,533,861 . . . . 4.5 Aug-00
MSCI EAFE 3.0 Aug-00
International Emerging Market Equity 79,180,411 . . . 6.1 Aug-06
MSCI Emerging Markets 4.4 Aug-06
Core Fixed Income 99,241,643 . . . . . . 4.1 May-05
Custom Benchmark - Fixed Income 3.6 May-05
Value Added Fixed Income 59,706,615 X R . i 6.8 May-05
Custom High Yield Benchmark - May-05
Real Estate 72,306,231 . . . . . . 7.7 Oct-00
NCREIF ODCE 8.1 Oct-00
Private Equity 64,387,366 . . . . 9.4 Oct-00
Cambridge Associates Fund of Funds Composite 1-Quarter Lag 54 Oct-00
PRIT General Allocation 236,041,194 . . . - 7.3 Jun-16
60% MSCI ACWI/ 40% Barclays Global Aggregate 4.6 Jun-16
Real Assets 73,379,263 . . . . 3.9 Oct-06
CPI+3% 4.8 Oct-06
Cash 2,933,798

Custom Benchmark - Fixed Income is comprised of 70% Barclays US Aggregate Index and 30% Barclays 1-10 Year TIPS Index.

Custom High Yield Benchmark is comprised of one third Barclays High Yield Index, one third Credit Suisse Leveraged Loans Index, and the final third being split evenly between JPMorgan's Emerging Market Bond Index and Emerging Markets Government
Bond Index.
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Worcester Retirement System

Retirement System Summary

As of December 31, 2018

Trailing Performance

Market Value % of % of QTD 1Yr 3Yrs 5Yrs  10Yrs Inception  Inception

($)  Portfolio  Sector (%) (%) (%) (%) (%) (%) Date

Total Retirement System 907,747,998 100.0 - -6.1 -3.2 6.7 4.7 8.2 7.2 Oct-95
Total Retirement System (Net of Fees) -6.2 -3.3 6.6 4.6 8.0 7.0

Custom Benchmark - Target Allocation -6.7 4.3 6.2 4.8 8. - Oct-95

60% MSCI ACWI/ 40% Barclays Global Aggregate -7.3 -6.0 5.2 3.1 6. 5.8 Oct-95

Domestic Equity Assets 140,037,616 15.4 15.4 -14.4 5.7 8.8 7.8 13.6 5.7 Aug-00

Russell 3000 -14.3 5.2 9.0 7.9 13. 5.4 Aug-00

SSgA S&P 500 Index (Net of Fees) 54,226,247 6.0 38.7 -135 4.4 9.3 8.5 13.2 6.1 Aug-98

S&P 500 -13.5 -4.4 9.3 8.5 13.1 6.0 Aug-98

Large Cap MStar MF Median -14.0 -5.3 8.0 7.1 12. 6.1 Aug-98

Large Cap MStar MF Rank 40 37 24 22 3 52 Aug-98

SSgA Russell 1000 Growth Index (Net of Fees) 31,709,903 35 22.6 -15.9 -1.6 11.1 10.4 - 13.9 Nov-09

Russell 1000 Growth -15.9 -1.5 11.1 104 15. 13.9 Nov-09

Large Growth MStar MF Median -15.7 -1.5 9.4 9.0 14. 12.8 Nov-09

Large Growth MStar MF Rank 54 51 19 16 - 19 Nov-09

SSgA Russell 1000 Value Index (Net of Fees) 35,704,965 39 255 -11.7 8.2 7.0 6.0 1.2 6.6 Jul-05

Russell 1000 Value -11.7 -8.3 7.0 5.9 11. 6.5 Jul-05

Large Value MStar MF Median -12.6 -8.7 6.9 5.6 11. 6.6 Jul-05

Large Value MStar MF Rank 35 42 46 35 49 51 Jul-05

SSgA S&P Midcap 400 Index (Net of Fees) 8,081,305 0.9 5.8 -17.3 -1141 76 6.0 13.7 8.3 Sep-06

S&P 400 MidCap -17.3 -11.1 7.7 6.0 13. 8.3 Sep-06

Mid Cap MStar MF Median -16.8 -10.0 6.6 52 13. 7.4 Sep-06

Mid Cap MStar MF Rank 58 57 32 29 2 27 Sep-06

Lee Munder Small Cap Value (Net of Fees) 10,315,195 1.1 74 -19.0 -14.8 5.9 4.6 - 104 Nov-09

Russell 2000 Value -18.7 -12.9 7.4 3.6 10.4 10.4 Nov-09

Small Value MStar MF Median -19.6 -15.4 4.8 2.7 11.1 9.9 Nov-09

Small Value MStar MF Rank 42 37 25 13 - 39 Nov-09
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Worcester Retirement System

Retirement System Summary

As of December 31, 2018

Market Value % of % of QTD 1Yr 3Yrs 5Yrs  10Yrs Inception  Inception

$ Portfolio  Sector % % % % % % Date

International Developed Market Equity 80,533,861 8.9 8.9 -13.9 -14.9 3.6 1.5 1.7 4.5 Aug-00
MSCI EAFE -12.5 -13.8 2.9 0.5 6. 3.0 Aug-00
SSgA MSCI EAFE Index 59,565,148 6.6 74.0 -12.7 -13.7 3.2 0.8 6.6 5.1 Sep-04
MSCI EAFE -12.5 -13.8 2.9 0.5 6. 4.8 Sep-04
Foreign MStar MF Median -13.8 -15.8 2.8 0.6 6. 5.3 Sep-04
Foreign MStar MF Rank 33 27 43 45 5 54 Sep-04
Acadian Non-U.S. Small Cap Equity (Net of Fees) 20,968,713 23 26.0 175 -19.2 4.6 41 11.6 7.2 Feb-05
MSCI EAFE Small Cap -16.0 -17.9 3.7 3.1 10. 57 Feb-05

eV EAFE Small Cap Core Net Median -17.0 -20.5 2.9 2.7 11. 6.8 Feb-05

eV EAFE Small Cap Core Net Rank 60 31 27 32 4 39 Feb-05
International Emerging Market Equity 79,180,411 8.7 8.7 -8.5 -15.7 11.3 1.9 9.4 6.1 Aug-06
MSCI Emerging Markets -7.5 -14.6 9.2 1.6 8. 4.4 Aug-06
PRIT Emerging Markets (Net of Fees) 79,180,411 8.7 100.0 8.5 -16.7 - - - 6.3 Sep-16
MSCI Emerging Markets -7.5 -14.6 9.2 1.6 8. 5.7 Sep-16

eV Emg Mkts Equity Net Median -7.6 -16.2 7.7 1.4 8.9 4.1 Sep-16

eV Emg Mkts Equity Net Rank 65 43 - - - 18 Sep-16

Core Fixed Income 99,241,643 10.9 10.9 1.0 -0.2 22 21 39 41 May-05
Custom Benchmark - Fixed Income 1.1 -0.1 2.0 2.1 3.4 3.6 May-05
IR&M Aggregate Bond 63,983,891 7.0 64.5 1.5 -0.1 24 - - 26 Feb-14
BBgBarc US Aggregate TR 1.6 0.0 2.1 25 3. 2.3 Feb-14
Intermediate-Term Bond MStar MF Median 1.1 -0.3 24 25 4. 22 Feb-14
Intermediate-Term Bond MStar MF Rank 25 39 51 - - 26 Feb-14

IR&M Intermediate TIPS 35,257,751 3.9 355 0.1 -0.3 1.9 - - 1.0 Feb-14
BBgBarc US TIPS 1-10 Yr TR -0.1 -0.3 1.9 1.2 3.1 0.9 Feb-14
Inflation-Protected Bond MStar MF Median -0.8 -1.4 1.8 1.2 3. 0.9 Feb-14
Inflation-Protected Bond MStar MF Rank 1 19 49 - - 42 Feb-14
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Worcester Retirement System

Retirement System Summary

As of December 31, 2018

Market Value % of % of QTD 1Yr 3Yrs 5Yrs  10Yrs Inception  Inception

$ Portfolio  Sector % % % % % % Date

Value Added Fixed Income 59,706,615 6.6 6.6 -1.3 =241 5.7 3.2 8.0 6.8 May-05

Custom High Yield Benchmark -2.4 -2.0 6.0 3.1 - - May-05

High Yield Bonds 22,901,125 25 384 -3.9 -1.4 5.2 3.2 9.0 5.6 Jun-08

0, H f 0, i [
fOA BBgBarc US High Yield/ 50% Credit Suisse Leveraged 3.8 05 6.1 36 9 6.1 Jun-08
oans

Loomis Sayles High Yield 12,162,876 1.3 53.1 -4.6 2.9 6.7 39 10.8 7.7 Jan-96

BBgBarc US High Yield TR 4.5 -2.1 7.2 3.8 11.1 6.8 Jan-96

eV US High Yield Fixed Inc Gross Median -4.0 -1.8 6.3 3.8 10. 7.2 Jan-96

eV US High Yield Fixed Inc Gross Rank 65 84 38 44 2 29 Jan-96

Loomis Sayles Bank Loans 10,738,249 1.2 46.9 -3.1 0.4 3.8 3.0 7.4 4.0 Oct-05

Credit Suisse Leveraged Loans -3.1 1.1 5.0 3.3 8. 4.3 Oct-05

eV US Float-Rate Bank Loan Fixed Inc Gross Median -3.2 0.7 4.8 3.4 8. 4.8 Oct-05

eV US Float-Rate Bank Loan Fixed Inc Gross Rank 39 72 94 82 8 93 Oct-05

Total Emerging Markets Debt 27,877,399 31 46.7 -0.4 -7.0 4.5 0.4 - -0.2 Aug-13

50% JPM EMBI GD / 50% JPM GBI-EM 04 5.2 5.6 2.0 5.9 1.8 Aug-13

Lazard Emerging Market Debt Blend 27,877,399 3.1 100.0 04 -7.0 45 0.4 - 0.4 Aug-13

50% JPM EMBI GD / 50% JPM GBI-EM 04 5.2 5.6 2.0 5.9 1.8 Aug-13

Emerging Markets Bond MStar MF Median -1.1 -54 5.1 3.3 7. 3.0 Aug-13

Emerging Markets Bond MStar MF Rank 36 74 68 89 - 82 Aug-13

Mezzanine Debt 8,928,091 1.0 15.0 29 11.6 121 11.6 8.6 - Oct-02
Northstar Mezzanine Partners VI 5,725,117 0.6 64.1
Newstone Capital Partners Il 1,081,238 0.1 121
Northstar Mezzanine Partners V 1,715,817 0.2 19.2
Northstar Mezzanine Partners IV 303,816 0.0 34
Newstone Capital Partners 20,617 0.0 0.2
Northstar Mezzanine Partners |l| 81,486 0.0 0.9
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Worcester Retirement System

Retirement System Summary

As of December 31, 2018

Market Value % of % of QTD 1Yr 3Yrs 5Yrs  10Yrs Inception  Inception
$ Portfolio  Sector % % % % % % Date
Real Estate 72,306,231 8.0 8.0 -0.5 6.1 7.6 9.6 7.3 1.7 Oct-00
NCREIF ODCE 1.8 8.3 8.2 10.4 7. 8.1 Oct-00
Open-End Real Estate 64,387,300 71 89.0 -1.2 5.2 7.2 9.3 6.5 7.2 Jan-99
PRIT Real Estate 64,387,300 71 100.0 -1.2 5.2 71 9.5 - 11.0 Apr-10
NCREIF ODCE 1.8 8.3 8.2 10.4 7. 12.4 Apr-10
NCREIF ODCE Equal Weighted 1.6 8.3 8.4 10.5 6.9 12.4 Apr-10
Custom Benchmark 0.3 5.5 7.6 9.8 8.1 11.7 Apr-10
Non-Core Real Estate 7,918,931 0.9 11.0 49 14.0 12.5 14.4 11.2 124 Oct-05
AEW Partners VI 5,750,170 0.6 72.6
AEW Partners VI 2,168,761 0.2 27.4
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Worcester Retirement System

Retirement System Summary

As of December 31, 2018

Market Value % of % of QTD 1Yr 3Yrs 5Yrs  10Yrs Inception  Inception

$ Portfolio  Sector % % % % % % Date

Private Equity 64,387,366 741 741 25 11.4 11.0 9.1 741 9.4 Oct-00

Cambridge Associates Fund of Funds Composite 1-Quarter Lag 2.6 15.3 10.6 11.9 9. 54 Oct-00

Buyouts 42,502,737 47 66.0 3.6 16.1 14.3 10.7 9.3 12.4 Oct-05
American Securities Partners VI 3,786,957 0.4 8.9
Riverside Capital Appreciation Fund VI 6,054,023 0.7 14.2
Vitruvian Investment Partnership | 4,433,586 0.5 104
Riverside Micro Cap Fund Il 6,002,631 0.7 141
Ridgemont II 8,380,317 0.9 19.7
Capital International Private Equity Fund VI 6,058,514 0.7 14.3
Harvest Partners V 1,428,241 0.2 3.4
TAXI 4,805,445 0.5 1.3
Riverside Capital Fund V 765,909 0.1 1.8
Riverside Europe IlI 448,035 0.0 1.1
Charlesbank Equity Fund VI 302,888 0.0 0.7
2003 Riverside Capital Appreciation 25,551 0.0 0.1
Charlesbank Equity Fund V 10,640 0.0 0.0
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Worcester Retirement System

Retirement System Summary

As of December 31, 2018

Market Value % of % of QTD 1Yr 3Yrs 5Yrs  10Yrs Inception  Inception

$ Portfolio  Sector % % % % % % Date

Fund of Funds 11,881,963 1.3 18.5 0.1 47 -8.0 -4.8 -5.1 6.6 Oct-05
PRIT Vintage Year 2016 4,727,624 0.5 39.8
PRIT Vintage Year 2017 4,901,656 0.5 41.3
European Strategic Partners 81,326 0.0 0.7
INVESCO Private Capital Il 85,359 0.0 0.7
PRIT Vintage Year 2018 2,085,999 0.2 17.6

Venture Capital Funds 10,002,666 11 15.5 0.1 -1.41 2.7 5.2 47 6.5 Oct-05
Ascent Venture Partners V 4,370,805 0.5 43.7
Asecent Venture Partners VI 4,093,728 0.5 40.9
Boston Millennia Partners IlI 560,709 0.1 56
Boston Millennia Partners Il 499,017 0.1 50
Ascent Venture Partners || 23,291 0.0 0.2
Ascent Venture Partners IV 212,318 0.0 21
Ascent Venture Partners Il 242,798 0.0 24

PRIT General Allocation 236,041,194 26.0 26.0 6.3 2.3 - - - 7.3 Jun-16

60% MSCI ACWI/ 40% Barclays Global Aggregate -7.3 -6.0 5.2 3.1 6. 4.6 Jun-16

PRIT General Allocation Fund (Net of Fees) 236,041,194 26.0 100.0 6.3 2.3 - - - 7.3 Jun-16

60% MSCI ACWI/ 40% Barclays Global Aggregate -7.3 -6.0 5.2 3.1 6. 4.6 Jun-16
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Worcester Retirement System

Retirement System Summary

As of December 31, 2018

Market Value % of % of QTD 1Yr 3Yrs 5Yrs  10Yrs Inception  Inception

$ Portfolio  Sector % % % % % % Date

Real Assets 73,379,263 8.1 8.1 0.3 8.3 10.2 5.3 4.0 3.9 Oct-06

CPI+3% 1.0 4.9 5.0 4.5 4, 4.8 Oct-06

Natural Resources Assets 15,274,967 1.7 20.8 9.1 -3.6 9.8 -1.2 - -
S&P Global Natural Resources Index TR USD -16.8 -12.6 12.4 -0.5 3.1 -

Natural Resources (Public) 7,674,898 0.8 50.2 -12.6 -8.9 12.4 -1.3 - -3.5 May-11

SSgA Global Natural Resources Stock Index 7,674,898 0.8 100.0 -12.6 -8.9 124 1.3 - -3.5 May-11

Eég Global LargeMidCap Commodity and Resources GR 126 8.9 124 13 4 3.2 May-11

Natural Resources MStar MF Median -20.8 -18.9 41 -4.4 3. -4.7 May-11

Natural Resources MStar MF Rank 9 1 1 19 - 32 May-11

Natural Resources (Private) 7,600,069 0.8 49.8 -5.2 2.9 5.4 -4.8 - 7.8 Jul-10
White Deer Energy Il 7,094,064 0.8 93.3
White Deer Energy 506,005 01 6.7

Timber 11,588,435 1.3 15.8 -1.3 -0.8 -0.9 -0.5 -0.1 1.4 Oct-05

NCREIF Timberland 1.0 3.4 3.3 5.0 3. 6.9 Oct-05
RMK Select Timberland Investment Fund | 5,280,239 0.6 45.6
Hancock Timberland VII 2,355,663 0.3 20.3
RMK Select Timberland Investment Fund II 2,742,761 0.3 23.7
RMK Balanced Timberland B 1,209,772 0.1 10.4
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Worcester Retirement System

Retirement System Summary

As of December 31, 2018

Market Value % of % of QTD 1Yr 3Yrs 5Yrs  10Yrs Inception  Inception

$ Portfolio  Sector % % % % % Date

Infrastructure 46,515,861 5.1 63.4 43 16.9 25.7 30.3 16.2 Jun-08

DJ Brookfield Global Infrastructure Net TR USD -5.9 -7.9 6.3 3.6 57 Jun-08

IFM Global Infrastructure (Net of Fees) 30,487,532 3.4 65.5 29 17.9 - - 17.9 Sep-17
Global Infrastructure Partners 4,586,650 0.5 9.9
Global Infrastructure Partners Il 11,441,679 1.3 24.6
Cash 2,933,798 0.3 0.3
State Street STIF - Cash 2,933,798 0.3 100.0
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	 An investment philosophy is a set of beliefs about what factors drive changes in stock prices, what factors cause securities to be mispriced, and how security mispricing can be exploited through active management.  A manager’s investment philosophy ...
	 We try to find managers who have a clear investment philosophy, and who can articulate how they are able to identify undervalued bonds and take advantage of the opportunities they uncover.  Understanding where this philosophy comes from, how it has ...
	 Another element of a manager’s philosophy is how they think about the benchmark they are evaluated against.  Most managers we recommend are either benchmark aware or believe in managing portfolios in a benchmark-agnostic manner.  We are biased towar...

	Manager Evaluation Criteria (continued)
	Investment Process
	 Every analysis of an investment manager must entail an examination of how they pick bonds for their portfolio, why they sell bonds from the portfolio, and how their portfolio is constructed.  We like investment processes that are straightforward and...
	 In our analysis, we determine whether the portfolio is bottom-up driven, or if there is a significant top-down element to the process.  Themes can also play a role in how portfolios are managed.
	 With this information as a backdrop, our analysis of the investment process initially focuses on how new ideas are generated and how these ideas find their way into the portfolio.  Once the opportunity set has been identified, we seek to understand ...
	 Once the research on an idea has been completed, an investment decision must be made.  Ultimately, successful active fixed income management requires exercising good judgment.  We always want to know how managers make investment decisions and who ma...

	Manager Evaluation Criteria (continued)
	Investment Performance
	 Just because a manager has performed well in the past does not guarantee they will be able to continue to do so in the future.  We do feel that if we can find strong organizations with bright, motivated, knowledgeable, and experienced people, combin...
	 Portfolio performance over multiple time horizons is evaluated.  We review calendar-year results over as long a period as possible.  We also examine rolling time periods to eliminate the impact of end point bias.  We do not expect a manager to outpe...
	 We review the portfolio holdings of each manager to verify their investment style, to assess where their biases are, and to determine where they have been able to add value.  We always look at security-level performance attribution.  This analysis t...

	Manager Evaluation Criteria (continued)
	Management Fees
	 The final step in our analysis is evaluating an investment manager’s fees and the expenses they incur in managing the portfolio.  Minimizing fees and expenses is important because these costs reduce the return to our clients.  This effect can be ver...
	 Trading costs are another hidden expense to investors and must also be evaluated.  In general, portfolio managers with high turnover trading less liquid bonds will incur the highest trading costs.

	Background
	 In November 2019, Meketa Investment Group issued an RFP for high yield fixed income managers.
	 Meketa Investment Group received fifteen responses from high yield fixed income managers.
	 The results of our review of responses are listed on the following pages.  All statistics in this review are as of September 30, 2018 unless otherwise noted.
	RFP Respondents
	 A total of 15 managers submitted responses to this search.  Based upon our review and evaluation of each respondent, Meketa Investment Group has rated American Century/Nomura, DDJ Capital Management and Loomis, Sayles & Company  as “Highly Advantage...


	053_Bank Loans RFP Respondent Review
	Background
	 In November 2018, Meketa Investment Group issued an RFP for bank loan managers.
	 Meketa Investment Group received eleven responses from bank loan managers.
	 The results of our review of responses are listed on the following pages.  All statistics in this review are as of September 30, 2018 unless otherwise noted.
	RFP Respondents
	 A total of 11 managers submitted responses to this search.  Based upon our review and evaluation of each respondent, Meketa Investment Group has rated Loomis Sayles & Company, Octagon Credit Investors, Pacific Asset Management and THL Credit Advisor...
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	Infrastructure RFP Respondent Review
	Background
	 At last month’s meeting, Meketa Investment Group discussed a number of proposals to adjust the Association’s allocations to several alternative asset classes including private equity, private real estate, hedge funds, and real assets.
	 For real assets, Meketa Investment Group recommended one investment with an approximate commitment of $10 million be made on an annual basis.

	 To help execute this change, Meketa issued an RFP for infrastructure managers December 7, 2018, with responses due January 8, 2019.
	 Meketa Investment Group received six responses.
	 These responses are reviewed on the following pages, including:
	 Composite Rating Overview;
	 Individual Manager Reviews; and
	 Summary Comparison Table.
	Manager Search Respondent Reviews



	 To reach and maintain the System’s target allocation to infrastructure, Meketa Investment Group recommends the Board consider committing additional capital to infrastructure managers.
	 Specifically, the Board should consider a commitment of $10 million to $15 million to one or two closed-end infrastructure funds.

	 We recommend the Board consider interviewing Global Infrastructure Partners and Brookfield Asset Management at the February meeting.
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