
 
 

AGENDA 
 

Meeting of the Board of Trustees 

 

Thursday, March 24, 2022 – 9:00 a.m.  

 

TMRS Office 

2717 Perseverance Drive, Suite 300 

Austin, Texas 

 

Zoom Link for Public:   

 
https://tmrs.zoom.us/j/92803129403?pwd=K3V6RUE5eVJxWDh1SHU1ZDI1ZFpGdz09 

 

 

The Board may discuss any item on the Agenda at any time during the meeting.   

 

Call to Order 

 

Invocation 

 

Pledge of Allegiance 

 

Consent Agenda 

 

1.  Consider and Act on Consent Agenda.  Jesús Garza 

 

a. Approve Minutes from the February 11, 2022 Board of Trustees meeting  

 

b. Quarterly Confirmation of Member Retirements      

 

c. Quarterly Confirmation of Supplemental Death Benefit Payments and Extended 

Supplemental Death Benefits Coverage 

 

d. Receive Financial Statements as of December 31, 2021  

i. Statements of Fiduciary Net Position 

ii. Statements of Changes in Fiduciary Net Positions  

iii. Expense Fund Balance Sheet  

iv. Expense Fund Schedule of Operating and Capital Expenditures 

 

Board Organization 

 

2.  Consider and Act on Formation of Ad Hoc Board Committee.  David Wescoe  

https://tmrs.zoom.us/j/92803129403?pwd=K3V6RUE5eVJxWDh1SHU1ZDI1ZFpGdz09


 

Executive Director Reports 

 

3.  Executive Director’s Report.  David Wescoe 

 

4.  Receive Senior Staff Quarterly Reports. Chief Administrative Officer (Sandra Vice), 

Chief Legal Officer (Christine Sweeney), Chief Service Officer (Michelle Kranes), 

Director of Communications (Michelle Mellon-Werch), and Director of Governmental 

Relations (Dan Wattles)   

 

5.  Consider and Act on Matters Concerning the Sale of the TMRS 1200 North 

Interstate 35 Building.  David Wescoe and Eddie Schultz 

 

Legal Reports 

6.  Consider and Act on Final Adoption of TMRS Rule Amendments – Chapter 129. 

Christine Sweeney 

 

7.  Consider and Act on the State Office of Administrative Hearing Administrative 

Law Judge’s Proposal for Decision in a Member Dispute Matter.  Christine Sweeney  

 

Legislative Agenda 

8.  Review and Discuss TMRS Act Review Project and Potential Legislation Topics.  

Christine Sweeney 

 

Actuarial Services Reports 

9.  Consider and Act on 2021 Interest Credit Allocation to the Benefit Accumulation 

Fund and Interest Reserve Account. Leslee Hardy and Joe Newton (GRS) 

 

10.  Consider and Act on Transfer from the Interest Reserve Account to the General 

Reserves Account.  Leslee Hardy and Joe Newton (GRS) 

 

Internal Audit Reports 

 

11.  Report on Audit Committee’s March 9, 2022 Meeting.  David Landis, Bill Philibert, 

Andi Focht-Williams, and Sandra Vice 

 

12.  Consider and Act on the 2022 Audit Plan.  Andi Focht-Williams 

 

Governmental Relations 

 

13.  Review, Consider and Act on the Board’s Legislative Consultant.  Dan Wattles and 

Ron Lewis 

 



Investment Reports 

 

14.   Chief Investment Officer Reports.  David Hunter 

 

a. CIO Report 

b. Trust Fund Report:  Q4 2021 

c. Receive Quarterly Investment Reports 

i. Fourth Quarter 2021 Asset Class Reports 

ii. Fourth Quarter 2021 Data, Performance, and Risk Report 

iii. 2022 Completed Investments Report   

iv. Fourth Quarter 2021 Investment Pacing Plan 

 

15.  Receive Fourth Quarter 2021 Investment Compliance Report.  Nick O’Keefe and 

Michele Fullon 

 

16.  General Investment Consultant Quarterly Report.  Marcia Beard and Spencer 

Hunter (RVK) 

 

Board Education 

 

17.  Board Education:  Global Equities Asset Class.  David Hunter 

 

Executive Session 

 

18.  Executive Session.  Jesús Garza 

 

 a. In accordance with Section 855.007, Texas Government Code, the Board of 

Trustees may meet in executive session to (i) receive information from or question 

the employees, consultants, or legal counsel of the System or a third party relating 

to an investment or a potential investment; (ii) meet with the System’s internal or 

external auditors to discuss any one or more of the matters set forth in Section 

855.007(h); and /or (iii) consider and discuss evaluations or duties of Trustees or 

Board consultants, and self-evaluations of the Board as a whole, and thereafter may 

consider appropriate action in open session; and 

 

b. In accordance with Section 551.072, Texas Government Code, the Board of 

Trustees may meet in executive session to deliberate the purchase, exchange, lease, 

or value of real property if deliberation in an open meeting would have a 

detrimental effect on the position of the governmental body in negotiations with a 

third person, and thereafter may consider appropriate action in open session. 

 

  

The Board may meet in Executive Session on any item listed above as authorized by 

the Texas Open Meetings Act or by the Texas Municipal Retirement System Act. 

 
 
 



Future Board Agenda Items 

 

 

19.  Call for Future Agenda Items.  Jesús Garza 

 

 

 

 

Adjournment 

 

 

 In accordance with Texas Government Code Section 855.007, the Board may conduct 

the open and/or closed portions of the meeting by telephone conference call and/or by 

videoconference.  The location of the meeting at which at least one Trustee of the Board 

will be physically present is the Texas Municipal Retirement System office, 2717 

Perseverance Drive, Suite 300, Austin, TX, which will be open and audible to the public 

during the open portions of the meeting. 
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MINUTES OF THE 
TEXAS MUNICIPAL RETIREMENT SYSTEM 

Meeting of the Board of Trustees 
 

February 11, 2022 – 9:00 a.m. 
 
The Board of Trustees of the Texas Municipal Retirement System (TMRS) convened for a meeting 
at 9:00 a.m. at the TMRS office, located at 2717 Perseverance, Suite 300, in Austin, Texas, with 
all Trustees present: Chair Jesús Garza, Vice Chair Bob Scott, Anali Alanis, Johnny Huizar, David 
Landis, and Bill Philibert. 

 
Staff and consultants present included:  David Wescoe (Executive Director), Michelle Kranes 
(Chief Service Officer), Christine Sweeney (Chief Legal Officer), Sandra Vice (Chief 
Administrative Officer), David Hunter (Chief Investment Officer), Leslee Hardy (Director of 
Actuarial Services,) Dan Wattles (Director of Governmental Relations) Marcia Beard (RVK), 
Spencer Hunter (RVK), and Dr. Anthony Picchioni.  

 
Consent Agenda 

 
1. Consider and Act on Consent Agenda. 

 
Mr. Scott moved that the Board adopt the Consent Agenda.  Mr. Landis seconded the motion, 
which passed 6-0. 
 

Board Organization 
 
2. Consider and Act on 2022 Board Meeting Dates. 

 
Ms. Sweeney said that the Board, at its December meeting, decided on six Board meetings and 
one retreat for 2022 and that meetings occur on Fridays, but did not pick dates. Based on that, 
Staff identified potential Friday meetings dates on: March 25, May 27, June 24, September 23, 
October 28 (for a Retreat) and December 9.  
 
Ms. Alanis moved to approve the meeting dates, and Mr. Huizar seconded the motion. Mr. 
Philibert asked why the Board was considering Fridays for meetings rather than Thursdays 
because Friday meetings would require some Trustees to travel late Friday or even on Saturday. 
Trustees discussed whether Thursday meetings would cause conflicts with their city council or 
other city meetings.  
 
After discussion, Ms. Alanis amended her motion to hold the 2022 Board meetings on the 
Thursdays one day before the dates proposed by staff, so that the meeting dates would be: 
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March 24, May 26, June 23, September 22, October 27 (Retreat) and December 8.  Mr. Landis 
seconded the motion, which passed 6-0. 
 

Executive Director Reports 
 

3. Executive Director’s Report. 
 
Mr. Wescoe recognized Mr. Garza for serving in his first meeting as Chair and thanked Mr. 
Landis for his leadership as Chair in 2021.  Mr. Wescoe welcomed new Chief Investment 
Officer David Hunter. Mr. Wescoe said the 2021 Senior Staff Action Plan was completed 
successfully and that the Senior Staff recently met off-site and developed another ambitious 
2022 Senior Staff Action Plan.  Mr. Wescoe reported that the move to the new offices at The 
Grove was allowing TMRS staff to conduct its business in a more efficient manner. He said 
that TMRS delivered to its 2021 1099-R forms to retirees by the third week of January. Also, 
TMRS has enhanced electronic delivery of its redesigned and improved communications.  
 

4. Consider and Act on Resolution to Recognize 2021 Board Chair David Landis. 
 
Mr. Garza read a resolution recognizing Mr. Landis for serving as Board Chair in 2021 during 
a year of TMRS achievements that included a new Investments asset allocation, the move to 
The Grove, the passage of Senate Bill 1105 as the first benefit enhancement legislation for 
TMRS in almost two decades, and the release of the TMRS mobile app.   
 
Ms. Alanis moved that the Board approve the resolution as presented for Mr. Landis. Mr. 
Philibert seconded the motion, which passed 6-0. 

 
Plan Benefit Design 
 
5. Consider and Act on Ratification of Ordinances Adopting Updated Service Credit and/or 

Annuity Increases Effective January 1, 2022 (Received after the December 2021 Board 
Meeting). 
 
Ms. Kranes said that the TMRS Act requires the Board to approve ordinances received from 
cities adopting Updated Service Credit (USC) or Annuity Increases, also known as cost-of-
living adjustments (COLAs) to retirement benefit payments. These types of ordinances have a 
January 1 effective date.  At the December Board meeting, as part of the Consent Agenda, the 
Board approved those ordinances presented at the meeting and such other qualified ordinances 
as may be received by the System prior to January 1, 2022.  Ms. Kranes then presented a list 
of additional ordinances adopting these changes that were received by TMRS after the 
December 2021 Board meeting but on or before December 21, 2021. 
 
Mr. Landis moved that the Board ratify the approval of Updated Service Credit and/or Annuity 
Increase ordinances that were received by TMRS after the December 2021 Board meeting but 
before the January 1, 2022 effective date.  Mr. Philibert seconded the motion, which passed 6-
0. 
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Mr. Scott asked about COLAs based on the consumer price index (CPI) and what the CPI was 
for 2021. Ms. Hardy said that the 2021 CPI was approximately 7% but that the TMRS COLAs 
based on the 2021 CPI would take effect in 2023. Ms. Hardy said that COLAs taking effect in 
2022 are based on the 2020 CPI of 2.1%. Mr. Scott noted that inflation will also affect actuarial 
assumptions. 
 

Advisory Committee on Benefit Design 
 

6. Report on Advisory Committee’s February 4, 2022 Meeting. 
 
Mr. Garza reported that the meeting of the Advisory Committee on Benefit Design scheduled 
for February 4, 2022, was cancelled because of inclement weather, but that prior to the meeting 
staff had researched and survey cities on two benefit design topics for the Committee. Ms. 
Kranes presented the research done for the Committee on the two topics.   
 
On the first topic, Ms. Kranes said that under the TMRS Act cities cannot provide COLAs for 
its retirees without also providing updated service credit (USC) for active employees. Staff 
sent a survey to all TMRS cities about “delinking” these two benefits so that cities could offer 
COLAs without USC. Mr. Kranes also reported on the cost for adding both USC and COLAs. 
Mr. Scott asked about the costs as a percentage of pay, and Ms. Hardy said the cost for COLAs 
on top of USC was 8.75% on average, and without USC, the cost for COLAs was 7.92% on 
average. Ms. Hardy said that, in general, the cost for USC was about 4.5%. The combined cost 
for USC and COLAs, she said, was on average about 13.25% as a percentage of payroll. Ms. 
Kranes summed up that USC is about one-third of the cost when a city must add both USC and 
COLAs. Also, she said, the COLAs themselves are more expensive when USC must be layered 
on top of them. Ms. Kranes said that about 17% of cities responded to staff’s survey on this 
issue, and 66% of those responding supported allowing cities to provide COLAs for retirees 
without having to provide USC for active employees. She said two employee associations 
asked about delinking COLAs from USC had no concern with doing so, and a third was 
researching the question. 
 
On the second topic, staff also studied delinking the retiree Supplemental Death Benefit (SDB) 
from the Member SDB. Ms. Kranes said staff surveyed cities about this issue too, and of the 
17% of cities who responded 56% to them said that they did not support providing a retiree 
SDB without a Member SDB. She added, however, that comments from cities reflected that 
they had no concern with allowing flexibility but rather would continue both benefits 
themselves. Ms. Alanis asked, and Ms. Kranes confirmed, that delinking the two SDBs would 
only give cities an additional option and not take away an existing option. 
 
Ms. Kranes said that staff concluded that there was majority support from the responding cities 
for delinking USC from COLAs and that support was split for delinking the retiree SDB from 
the Member SDB. Mr. Garza posed a question about costs, and Ms. Hardy responded that on 
average the Member SDB costs 0.1% of payroll and the retiree SDB costs 0.05% of payroll. 
Mr. Garza said that he heard consistently from the Advisory Committee that it sought ways to 
make it easier for cities to offer COLAs, so delinking COLAs from USC was one way to do 
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that. Mr. Garza supported the delinking of these benefit options to allow additional benefit 
possibilities to cities, and Mr. Philibert agreed with Mr. Garza’s comments.   
 

Governmental Relations Report 
 

7. Discuss 2022 Legislative Calendar. 
 
Mr. Wattles gave an update on key dates for the interim legislative period leading up to the 
2023 session of the Texas Legislature. After discussion at following meetings and if the Board 
decides it wants to pursue legislation in 2023, final direction on draft bill language would be 
requested at the September meeting. Legislation bills may be filed beginning November 7, 
2022. Board decisions may be delayed until December, but filing bills earlier is better. Mr. 
Garza said that administrative and clean-up proposals for legislation considered in prior years 
should be reviewed again in addition to the benefit enhancement items discussed today and 
recently with the Advisory Committee. 

 
Investment Reports 
 
8. Introduction of New Chief Investment Officer, David Hunter. 

 
Mr. Wescoe introduced Mr. Hunter, who was hired after a comprehensive national search. Mr. 
Wescoe provided an overview of Mr. Hunter’s academic background and investment 
experience. 
 

9. Chief Investment Officer Reports. 
 
Mr. Hunter reported a 2021 preliminary net investment return of 12.8%, net of fees. That return 
beat its benchmark by 61 basis points, which equates to about $218 million. On a five- and 
ten-year basis, the returns were 8.94% and 7.69%, both of which were 23 basis points better 
than the benchmarks. Mr. Garza asked to what the good returns could be attributed, and Mr. 
Hunter said that private equity and real estate both surpassed their benchmarks by quite a bit. 
Regarding asset allocations, Mr. Hunter said that all asset classes were within approximately 
1% of their targets with exceptions for Public Equity (overweight 2.3%), Private Equity 
(underweight 2.3%) and Hedge Funds (overweight 3.3%). The most important driver of returns 
is asset allocation, Mr. Hunter said, and being overweight in Public Equity was offsetting being 
underweight in Private Equity as TMRS waits for its Private Equity managers to draw on 
TMRS capital commitments. Mr. Hunter said that reducing TMRS exposure to hedge funds 
was well underway. Mr. Hunter said that the Staff Investment Committee (SIC) approved a 
total of ten investments in private market managers totaling $1.375 billion since November 
2021. He discussed the due diligence process used by the SIC for these investments and said 
that TMRS was doing as good a job in that regard as anyone for whom he had worked in the 
past. Mr. Hunter said that the Request for Proposals for a General Investment Consultant was 
published on the TMRS website and sent to the 10 largest investment consulting firms.   
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10. RVK Report. 
 
Ms. Beard reported that the Total Fund returned 3.71%, net of fees, in the 4th quarter and 
12.8%, net of fees, over the trailing 12 months (calendar year 2021) based on preliminary 
market data before auditing. TMRS outperformed its benchmarks in most asset classes, Ms. 
Beard said. Other Public & Private Markets slightly underperformed but only by four basis 
points net of fees in a portfolio that has been transitioning. Public Equity underperformed its 
benchmark, but Ms. Beard said it is hard to outperform an equity index during a strong market. 
Ms. Beard reviewed allocations within asset classes relative to the Board’s strategic target 
allocations, and said that all asset classes were within their expected ranges at end of the 
quarter, and TMRS was within its policy benchmarks. 
 

Executive Session 
 
11. Executive Session. 

 
The Board went into Executive Session at 10:40 a.m.  The meeting reconvened in Open 
Meeting at 2:01 p.m.  No action was taken during the Executive Session.  All members of the 
Board who were present before the Executive Session were present. 
 

Future Board Agenda Items 
 
12. Call for Future Agenda Items. 

 
There were no future agenda items. Mr. Garza adjourned the meeting at 2:01 p.m.   
 
 

 
__________________________  ___________________________________ 
David B. Wescoe    Jesús Garza 
Executive Director    Chair, Board of Trustees 





Texas Municipal Retirement System 
Board Supplemental Death Benefits Report  

 
Summary of Supplemental Death Benefit Payments and Applications for Supplemental 

Death Benefits Extended Coverage from November 1, 2021 to February 28, 2022  
 

 
 

Supplemental Death Benefit Payments 
 
By Beneficiaries of Active Members 
 

50 payments totaling $2,888,352.93 

By Beneficiaries of Retired Members 319 payments totaling $2,370,000.00 
 

  
Applications for Supplemental Death Benefits Extended Coverage 
 
None 

 

 



Texas Municipal Retirement System03-07-2022

Board Retirement Report

Tricia/R40/3.0.8

Summary of Individual Member Retirements Processed from 10-2021 to 01-2022

 0    17   
 0    79   
 1    40   
 0    24   
 1    225   
 1    119   
 3    564   
 6    537   

 17   
 79   
 39   
 24   

 224   
 118   
 561   
 531   

Service  Total  Disability    Total Number of Retirements by Option
      Retiree Life Only
      Retiree Life -- 100% to Survivor
      Retiree Life -- 75% to Survivor
      Retiree Life -- 50% to Survivor
      Retiree Life -- 5 Years Guaranteed
      Retiree Life -- 10 Years Guaranteed
      Retiree Life -- 15 Years Guaranteed
      Cashout of Reserves

 12    1,605    1,593     Total Number -- All Options

 $7,202     $3,693,356     $3,686,154      Total Monthly Benefits (Nearest Dollar)
  Average Monthly Benefit (Nearest Dollar)

 51    60    60     Average Age at Retirement
 13    21    21     Average Years of Service at Retirement

 31%  
 69%  

 $87,303,526    
 1,142   

   Partial Lump Sum Distributions
      No. of Retirements Taking a PLSD
      Total Amount Paid
      % of PLSD Funds Rolled Over
      % of PLSD Funds Not Rolled Over

 $600     $2,301     $2,314    



TEXAS MUNICIPAL RETIREMENT SYSTEM

STATEMENTS OF FIDUCIARY NET POSITION

As of December 31, 2021 and 2020

2021 2020

ASSETS

Cash $9,960,043 $2,866,816 

Receivables:

Contributions 141,968,819 129,194,021 

Interest and dividends 22,314,890 40,576,338 

Investment trades 360,236,698 622,540,542 

Total receivables 524,520,407 792,310,901 

Investments, at fair value:

Short-term investments 727,050,696 1,922,521,232 

Derivative contracts (19,794) (1,747,099)

Fixed income securities 3,336,959,069 5,596,417,508 

Inflation-linked bonds -                      555,552,707 

Global public equities 13,974,436,068 11,345,774,032 

REITs 53,921,725 325,265,931 

Non-core fixed income funds 5,787,465,919 4,747,661,737 

Other public & private markets funds 4,071,351,290 2,221,319,526 

Hedge funds 3,127,664,474 3,267,288,761 

Private equity funds 2,900,381,591 1,523,504,987 

Real estate funds 4,136,177,813 3,017,043,281 

Total investments 38,115,388,851 34,520,602,603 

Total assets 38,649,869,301 35,315,780,320 

LIABILITIES

Investment trades payable 719,338,532 1,001,381,996 

Accrued investment management fees 6,612,194 8,273,779 

Accounts payable and other accrued liabilities 14,788,023 23,327,409 

Total liabilities 740,738,749 1,032,983,184 

FIDUCIARY NET POSITION

Restricted for pensions 37,903,315,069 34,270,205,759 

Held in trust for other benefits 5,815,483 12,591,377 

Total fiduciary net position $37,909,130,552 $34,282,797,136 

NOTE:  Financial statements are considered preliminary, due to pending market value adjustments

for private investments as of 12/31/2021.



TEXAS MUNICIPAL RETIREMENT SYSTEM

STATEMENTS OF CHANGES IN FIDUCIARY NET POSITION

For the Twelve Months Ending December 31, 2021 and 2020

2021 2020

ADDITIONS

Contributions:

Pension plan - cities $1,074,589,974 $1,190,110,045 

Pension plan  - Members 492,319,722 479,187,524 

Supplemental death benefits plan - cities 10,655,161 8,945,812 

Total contributions 1,577,564,857 1,678,243,381 

Net investment income:

Net appreciation in fair value of investments 3,337,270,514 2,011,287,939 

Interest and dividends 499,024,961 446,821,348 

Total investment income 3,836,295,475 2,458,109,287 

Less:  investment manager fees/transaction costs (30,656,845) (32,633,602)

Net investment income 3,805,638,630 2,425,475,685 

Other miscellaneous 40,532 43,913 

Total additions 5,383,244,019 4,103,762,979 

DEDUCTIONS

Benefit payments:

Service retirement 1,431,098,965 1,333,621,087 

Disability retirement 17,238,392 17,178,148 

Supplemental death benefits 17,849,592 11,084,596 

Partial lump-sum distributions 194,678,511 191,627,456 

          Total benefit payments 1,660,865,460 1,553,511,287 

Inactive member refunds 62,336,087 56,013,543 

Budget transfer and other 33,709,056 34,173,003 

          Total deductions 1,756,910,603 1,643,697,833 

Change in net position 3,626,333,416 2,460,065,146 

FIDUCIARY NET POSITION

Restricted for pensions:

Beginning of year 34,270,205,759 31,808,658,877 

End of year $37,903,315,069 $34,270,205,759 

Held in trust for other benefits:

Beginning of year 12,591,377 14,073,111 

End of year $5,815,483 $12,591,377 

NOTE:  Financial statements are considered preliminary, due to pending market value adjustments

for private investments as of 12/31/2021.



TEXAS MUNICIPAL RETIREMENT SYSTEM

EXPENSE FUND

Balance Sheet

As of December 31, 2021

ASSETS

Cash  $                 500 

Accounts receivable and other assets           5,797,883 

Due from trust fund         14,816,273 

Land              254,388 

Building and improvements, net           8,021,650 

Furniture and equipment, net           1,275,162 

          Total assets  $     30,165,856 

LIABILITIES

Accounts payable & accrued expenses  $     10,768,723 

Accrued leave liability           4,499,670 

          Total liabilities         15,268,393 

RESERVES AND FUND BALANCES

Reserve for administrative expenses         12,687,277 

Net receipts over disbursements:

     Revenue         34,243,327 
       

Expenses
1

      (32,033,141)

          Total reserves and fund balances         14,897,463 

   Total liabilities, reserves and fund balances  $     30,165,856 

1
 Expenses equal total operating expenses of $31,004,356, depreciation expense of $592,191, PASMod

expenses of $1,059,544 and GASB pension of ($622,950).



Budget   Actual Amount ($) Percent (%)

Personnel services:

   Staff salaries $14,576,987  $     14,300,538  $          (276,449) (1.9)

   Payroll taxes / unemployment 983,977 974,274                  (9,703) (1.0)

   Retirement contributions 2,334,313 2,334,313                           - 0.0 

   Insurance & other benefits 1,546,990 1,254,474              (292,516) (18.9)

     Total Personnel Services 19,442,267 18,863,599              (578,668) (3.0)

Professional services:

   Consulting & other prof. svcs. 2,366,988 2,081,463              (285,525) (12.1)

   Actuarial services 655,500 588,300                (67,200) (10.3)

   Custodial & Banking services 2,400,000 2,385,220                (14,780) (0.6)

   Legal services 1,120,000 1,099,037                (20,963) (1.9)

   Medical services 50,000 32,970                (17,030) (34.1)

   Audit 256,750 177,150                (79,600) (31.0)

     Total Professional Services 6,849,238 6,364,140              (485,098) (7.1)

Communication:

   Printing 212,690 189,855                (22,835) (10.7)

   Postage 301,635 265,275                (36,360) (12.1)

   Travel 533,234 41,601              (491,633) (92.2)

   Telephone 94,000 57,613                (36,387) (38.7)

   Member Outreach 226,206 104,514              (121,692) (53.8)

     Total Communication 1,367,765 658,858              (708,907) (51.8)

Information Services:

   Data processing 783,724 929,046                145,322 18.5   A

   Online services 2,080,147 2,023,068                (57,079) (2.7)

   Gartner consulting 139,572              139,572                           - 0.0 

   Office equipment/services 129,150 100,094                (29,056) (22.5)

   Offsite & records storage 168,000 142,142                (25,858) (15.4)

     Total Information Services 3,300,593 3,333,922                  33,329 1.0 

Miscellaneous:

   Board of Trustees                135,540                58,563                (76,977) (56.8)

   Advisory Committee                    15,760                  2,993                (12,767) (81.0)

   Insurance & risk management                185,290              197,277                  11,987 6.5 

   Dues (memberships) 52,789 37,145                (15,644) (29.6)

   Subscriptions / publications 116,428 104,100                (12,328) (10.6)

   Training / tuition 279,202 79,223              (199,979) (71.6)

   Utilities 184,000 179,883                  (4,117) (2.2)

   Supplies 204,550 315,097                110,547 54.0   B

   Bldg / grounds maintenance 218,799 729,656                510,857 233.5   C

   Building Security 22,620 18,672                  (3,948) (17.5)

   Other administrative expenses 112,150 61,228                (50,922) (45.4)

     Total Miscellaneous 1,527,128 1,783,837                256,709 16.8 

Total Operating Expenses  $       32,486,991  $     31,004,356           (1,482,635) (4.6)

A - Includes technology and monthly site fees for the new Offsite Data Center, which was not included in the 2021 budget.

B - Includes new computer-related items to expand technology for the Grove and remote work that were not included in the 2021 budget.

C - The Grove rent for October through December ($615,000) was not included in the 2021 budget.

TEXAS MUNICIPAL RETIREMENT SYSTEM

EXPENSE FUND

Schedule of 2021 Operating Expenses

For the Twelve Months Ending December 31, 2021

Over / (Under)
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March 15, 2021 
 
 
To:  Board of Trustees  
 
From: Sandra Vice, Chief Administrative Officer 
  
Re:   Agenda Item 4: First Quarter Administrative Teams Report 
 

 
1. Finance.  The Consent Agenda includes unaudited financial information as of December 31, 

2021, which indicates we will be 5%, or $1.5 million, under-budget for 2021. Finance has also 
worked on the following: 

 
• Financial Reporting and Audits.  Bill Early is our new external audit engagement partner 

following the recent departure of Jason Ostroski from CliftonLarsonAllen (CLA).  Per 
standard procedures, Mr. Early will reach out to Mr. Garza (Board Chair), Mr. Philibert 
(Audit Committee Chair) and Senior Staff to discuss the financial audit plan. Staff and 
CLA met virtually on February 16 to review key audit milestones and deliverables, and 
fieldwork is scheduled for April and May. CLA will continue test-work on the System and 
Organization Controls (SOC) audit in early April.  We have begun drafting the 2021 
Annual Comprehensive Financial Report (ACFR), which will be finalized and presented 
to the Board in June. 

 
• Annual Interest Credit.  Finance compiled valuations and estimates for alternative 

investments as of December 31, 2021, and assisted Actuarial Services determine the 
interest reserve adequacy and the Interest Credit Allocation recommendation (Agenda 
Items 9 and 10). 
 

• Investment Accounting.  We had 221 investment accounts as of December 31, 2021, up 
from 207 at the end of the third quarter. During the fourth quarter, we received distributions 
totaling $566.3 million, funded capital calls totaling $1.4 billion and received liquidations 
totaling $902.2 million. 

 
• Member Accounts Receivable. The Finance department worked with Member Services and 

Legal to improve the process for collecting and recording overpayments to Members.  
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2. Human Resources.  HR activities this period included: 
 
• Employee Engagement Survey. As in past years, we used CPS HR to survey our 

employees.  The survey was administered in February, and we had an outstanding 96% 
completion rate and expect results in April. 

 
• Total Compensation Statement. We produced an employer Total Compensation Statement, 

and for the first time, provided an individualized statement to all employees and received 
positive feedback on the information.  The Statement will also help us in recruiting. 
 

• Organizational Enhancements. We reviewed TMRS’ Classification Schedule and updated 
job titles, partnered with Senior Staff to review departmental structure and staffing levels, 
and conducted compensation studies to keep TMRS wages competitive in the Austin 
market. 

 
• Personnel. HR Staffing Metrics are included on the Board Dashboard located in Diligent’s 

Resource Center. 
 

• HR/Facilities continue to oversee completion of The Grove punch-list items. 
 

 
3. Information Services.  IS activities this period included: 
 

• Expanded Technology for the Office.  IS completed deployment of the following:  
 

o Laptops and tablets to securely connect to TMRS systems from anywhere on the 
internet,   

o Web cameras to all desks at the Grove to allow employees to participate in virtual 
meetings, 

o Printers with scanning capabilities to support electronic document storage, and 
o New copiers replaced the copiers moved from the IH-35 property at a savings of 

more than $1,400 per month. 
 

• Implemented IRS’ 2022 Form W-4P “Withholding Certificate for Periodic Pension or 
Annuity Payments.”  Updated NextGen to allow Member Services to update Member 
accounts based on IRS’ Form W-4P for use beginning January 1, 2022.  Given the short 
notice, the IRS provided a January 1, 2023 implementation deadline; but TMRS chose to 
implement the new form ahead of this deadline to better support TMRS retirees wishing to 
use the new form.  

 
• Retiree and Member Statements. Implemented changes to the Retirement Benefit 

Statements and Member Annual Statements to improve communication. 
 

• Actuarial Data Export.  Exported and delivered actuarial valuation data to Gabriel, Roeder, 
Smith & Company (GRS) to perform the December 31, 2021 actuarial valuation.  
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4. Internal Audit.   
 
Audit Committee Meeting.  Andi Focht-Williams met with the Audit Committee on March 9 
and presented the results of the Confidential 2021 IT Annual Security Assessment, the Internal 
Audit Quality Review report, and the 2022 Risk Assessment and Audit Plan.  The Audit 
Committee also discussed plans to select Andi’s successor. 
 
Promotion Leads to Search.  I’m proud to announce that Andi was recently selected to assist 
Debbie Muñoz as the first-ever Deputy Director of Member Services, with responsibility for 
the Member, Retiree and Beneficiary Administration teams.  Andi brings her prior 
management experience with call centers and operations, communications and support, and 
knowledge of Member Services operational processes gleaned during her time in Internal 
Audit.   
 
The search for the Board’s next Director of Internal Audit is already underway.  David Wescoe, 
Andi and I will screen candidates for the Audit Committee to interview, with the goal of 
recommending finalists to the Board as early as May.   

  
5. Records.  From January 3 to March 4, records processed 10,522 faxes; scanned 39,504 pages; 

and indexed, verified and loaded 14,266 records to our electronic content management system, 
Perceptive Content.   
 
The Records team worked with the City Services department to establish a more efficient 
process for new city ordinances and implemented a new process to scan documents with 
images like driver licenses at a higher resolution to provide better customer service to Member 
Services analysts. 
 







 
 
 
March 15, 2022 
 
 
 
To:  Board of Trustees 
 
From: Michelle D. Kranes, Chief Service Officer 
  
Re:   Agenda Item 4: First Quarter Services Report  
 

This Report includes accomplishments of the Member, City and Actuarial Services departments, 
as well as an update on the Pension Administration Modernization (PASMod) Project that involves 
multiple departments.  
 
Pension Administration Modernization Update  
 

• City Contribution System. Development of the new city contribution system remains on 
schedule and within budget. Cities continue to request the ability to pay their contributions 
online, and staff looks forward to introducing this functionality later this year. 
Development and initial testing of the contribution reporting interface was completed in 
February, and the electronic payment functionality is currently in development.  
 
Jennifer Andrews, City Contributions Manager, took the reins as project manager after the 
retirement of Jesse Pittman, and is doing a tremendous job given her unique perspective as 
the business unit owner. TMRS’ project vendor, which has designed contribution systems 
for retirement plans around the nation, recently commented on the excitement and 
engagement of staff. 
 

• City Portal Enhancement. New City Portal user registrations tripled when comparing 
December 2021 through February 2021 to the same period in 2022.  Cities continue to rave 
about the new City Portal functionality released in November 2021. Staff has received 
comments that registering for the City Portal is “easier than it’s ever been,” and the ability 
to upload and see our document history is “a game changer.” One city said, “Using the City 
Portal reduced our processing times and the use of paper forms to enroll someone in 
TMRS.”  
 

• Member Retirement Estimates. Most Members who have a Qualified Domestic 
Relations Order on file can now generate retirement estimates on MyTMRS. Since this 
functionality was added in November 2021, Members with QDROs have run 612 
estimates. Feedback has been positive, and one Member said, “This is a great 
enhancement.” 



 
 

 
 
Actuarial Services 
 
2022 Rate Reminder Email to Cities. Actuarial Services emailed all participating cities a 
reminder of the January rate change. That email resulted in 105 calls from city contacts to Leslee 
Hardy and Kenneth Oliver, who used the opportunity to provide insight and guidance on the cities’ 
actuarial status and to walk them through the information available on the TMRS website. As a 
result of these conversations, five cities requested studies showing the long-term cost savings 
associated with contributing a higher rate to pay off their unfunded liabilities sooner. Many other 
calls resulted in cities getting enrolled in City Portal and receiving other assistance. 
 
General Obligation Pension Bonds (POBs).  Leslee and Madison Jechow are working with the 
City of Grand Prairie which is considering issuing POBs to pay off their Unfunded Actuarial 
Accrued Liability. 
 
City Services 
 
907 TMRS Participating Cities. City Services welcomed Dallas Police & Fire Pension System 
along with five new cities to TMRS. With the addition of DPFP and the cities of Avery, Mustang 
Ridge, Sandy Oaks, Todd Mission, and Tool, TMRS stands at 907 cities and growing.  
    
City Plan Changes in 2021. City Services and Actuarial Services completed 175 plan change 
studies requested by cities in 2021. Seventy-one cities ultimately made changes to their TMRS 
plan.  
 
City Services Outreach. Since December 1, the Training Team represented TMRS in 20 events 
and reached 1,410 Members.  
 
Personnel Changes. Anna Silva was promoted to Supervisor of the City Contributions team. Anna 
joined TMRS in 2009 and has worked in several departments including Records, Member 
Services, and most recently as team lead of the City Contributions team. City Services also 
welcomed Terraye Whitehead and Kitty Tom to the City Contributions team in February. Terraye 
joined TMRS in 2020 and was most recently a Member Services Analyst on the Retiree Team. 
Kitty joined TMRS after a career in teaching.  
 
Member Services 
 
Record Retirement Applications. January retirement applications hit an all-time high at 642. 
Member Services rose to the challenge (as always!) and got the job done, all the while delivering 
the superior customer service our Members expect and deserve. 
 
Personnel Updates. Andi Focht-Williams is Member Services’ first Deputy Director. A talented 
and experienced manager, Andi is responsible for the Member, Retiree and Beneficiary 
Administration teams. Prior to joining TMRS, she had management experience with call centers 
and operations, communications and support, all of which are applicable to her new assignment. 



 
 

During her time as internal auditor, she has had the opportunity to review many Member Services 
operational processes, which allows her to hit the ground running.  
 
Tricia Solis was promoted to manager of the Member Services’ Member Benefits Administration 
team. Tricia has been adding value to TMRS and Member Services in many capacities for years, 
including project managing the Member Services’ pieces of our critical PASMod initiative. Her 
new assignment provides her with direct management responsibilities as she continues to take on 
important duties for the organization.  
 
April Hernandez replaced Chad Nichols as our Member Service Center manager. April knows the 
job inside out, having been a team lead and supervisor in the group. April joined TMRS in 2008 
with great customer service experience. Since moving to the call center in 2012, she has played a 
key role in providing outstanding service to our Membership.  
 
With these additions to the Member Services department’s management team, we are well 
positioned to continue to be the Nyquist of Member service. 
 
Federal Withholding. The IRS published the 2022 W-4P form on January 3. Six weeks later, our 
pension administration system was programmed to process the redesigned form, including all of 
the newly required inputs. 
 
Department Statistics 
 

 
 
The Retiree Administration Team processed 1.44% more retirement applications in 2021 
than in 2020.  

 
 

1 2 3 4 5 6 7 8 9 10 11 12
2019 628 331 305 281 368 332 286 301 255 209 208 366
2020 544 353 323 293 267 332 358 322 344 269 232 456
2021 582 307 324 319 316 364 381 335 294 260 196 474
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The Retiree Administration Team processed 17% more refund applications in 2021 
compared to 2020. 
 

 

 
 

Between November 2021 and February 2022, the Member Service Center received 
31,398 calls. 96% of calls were answered with a median wait time of 30 seconds. 

 

Jan Feb Mar Apr May June July Aug Sep Oct Nov Dec
2019 524 582 550 818 617 615 726 579 684 733 566 507
2020 539 562 533 496 362 489 435 499 579 549 741 561
2021 664 596 661 616 649 569 607 738 595 595 640 496
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March 15, 2022 

 

 

To:  Board of Trustees 

From: Dan Wattles, Director Governmental Relations  

  

Re:   Agenda Item 4: First Quarter Governmental Relations Report 

 

 

2022 Senior Staff Action Plan.  Item No. 3 in the 2022 Senior Staff Action Plan, “Finalize and 

Prepare for TMRS’ 2023 Legislative Agenda,” is in progress. 

 

87th Legislative Interim.  The Speaker of the House of Representatives released interim 

committee charges on March 10.  Only one of the five charges issued to the House Pensions, 

Investments and Financial Services Committee pertains to TMRS.  That charge is: 

 

“Review the impact of investments by public retirement systems of their endowment 

and other trust funds in businesses and funds owned or controlled by the Russian 

government or Russian nationals, and determine the need for investment restrictions. 

Consider the impact of any proposed investment restrictions on fund performance.” 

 

Twenty-four Senators sent a letter to the Lt. Governor also requesting an interim charge to study 

divestment by the statewide retirement systems from holdings in Russia.  Senate charges have not 

been released. 

 

Senator Joan Huffman has been appointed Chair of the Senate Finance Committee. 

 

Advisory Committee on Benefit Design. I helped prepare for the February Committee meeting 

and respond to Committee member inquiries. I also coordinated a meeting with Combined Law 

Enforcement Association of Texas representatives. 

 

City Services:  I helped develop a proactive strategy to identify possible new TMRS cities.  

 

Pension Review Board.  TMRS is currently in compliance with all PRB reporting requirements. 

 

 







Marked to show changes made at the request of the Governor’s Office of Attorney General (shown in red) and the 
Texas Register’s Office (shown in green) from proposed rules provided at the October 28, 2021 Board Meeting.   
 

UAttachment 1 
 

UPreamble, Proposed Repeal of Chapter 129 and New Chapter 129 
 

Texas Register Preamble: 

The Board of Trustees (Board) of the Texas Municipal Retirement System (TMRS or the System) proposes 
the repeal of current 34 TAC Chapter 129 (Chapter 129), relating to domestic relations orders.  TMRS is 
also proposing to replace current Chapter 129 with proposed new Chapter 129, also relating to domestic 
relations orders.   

REPEAL OF CURRENT CHAPTER 129 

TMRS proposes the repeal of current 34 TAC Chapter 129, which includes the following sections:  34 TAC 
§129.1, Purpose; 34 TAC §129.2, Definitions; 34 TAC §129.3, Notice Regarding Receipt of Order; 34 TAC 
§129.4, Requirements for Qualified Domestic Relations Orders; 34 TAC §129.5, Contents of Domestic 
Relations Order; 34 TAC §129.6, Order Should Divide All Benefits; 34 TAC §129.7, Conditional Approval of 
Order; 34 TAC §129.8, Payments Under Conditionally Approved Order; 34 TAC §129.9, Order Appearing 
Not to Qualify; 34 TAC §129.10, Procedures for Determination-Contested Order; 34 TAC §129.11, 
Procedure for Obtaining Formal Hearing; 34 TAC §129.12, Payments to Alternate Payees; 34 TAC §129.13, 
Form of Qualified Domestic Relations Order; and 34 TAC §129.14, Provisions Incorporated by Reference. 

PROPOSAL OF NEW CHAPTER 129 

As proposed, the new Chapter 129 will address:  34 TAC §129.1, Purpose; 34 TAC §129.2, Definitions; 34 
TAC §129.3, Notice Regarding Receipt of Order; 34 TAC §129.4, Requirements for Qualified Domestic 
Relations Orders; 34 TAC §129.5, Contents of Domestic Relations Order; 34 TAC §129.6, Order Should 
Divide All Benefits; 34 TAC §129.7, Conditional Approval of Order; 34 TAC §129.8, Payments Under 
Conditionally Approved Order; 34 TAC §129.9, Order Appearing Not to Qualify; 34 TAC §129.10, 
Procedures for Determination-Contested Order; 34 TAC §129.11, Procedure for Obtaining Formal Hearing; 
34 TAC §129.12, Payments to Alternate Payees; 34 TAC §129.13, Form of Qualified Domestic Relations 
Order; and 34 TAC §129.14, Provisions Incorporated by Reference. 

BACKGROUND AND PURPOSE 
 
TMRS proposes to repeal and replace Chapter 129 to update, modernize, and provide clarification to its 
rules relating to domestic relations orders. Statutes specific to TMRS are found in Title 8, Subtitle G, 
Chapters 851 through 855, Texas Government Code (the “TMRS Act"). TMRS may promulgate rules it 
deems necessary to implement the TMRS Act and Texas Government Code Chapter 804 (“Chapter 804”) 
regarding qualified domestic relations orders and spousal consent. In addition, the repeal and 
replacement of Chapter 129 is being proposed as a result of TMRS’s rule review, which was conducted 
pursuant to Texas Government Code §2001.039. 

One provision of the proposed new Chapter 129 rules is unchanged from existing rules; this rule is found 
in new 34 TAC §129.1, Purpose. Six proposed rules for new Chapter 129  are amended to make clarifying 
changes to better reflect how the System interprets and administers the rules and how Chapter 804 
applies to domestic relations orders and to update references to laws or other TMRS rules that have been 



amended; these six rules are found in new 34 TAC §129.2, Definitions; 34 TAC §129.3, Notice Regarding 
Receipt of Order; 34 TAC §129.8, Payments Under Conditionally Approved Order; 34 TAC §129.11, 
Procedure for Obtaining Formal Hearing; 34 TAC §129.12, Payments to Alternate Payees; and 34 TAC 
§129.14, Provisions Incorporated by Reference. Substantive changes, however, are proposed in the seven 
remaining new rules, which changes are described as follows: adds a provision stating that TMRS has 
prescribed QDRO forms designed to allow parties to properly divide a Member’s benefits under the TMRS 
Act, and that TMRS may reject a domestic relations order as not qualified that is not based on one of 
TMRS’ forms (in §129.4. Requirements for Qualified Domestic Relations Orders); adds an applicable QDRO 
requirement pursuant to Chapter 804 (in §129.5, Contents of Domestic Relations Order); adds language 
to provide that, if a pre-retirement QDRO is not clear how to divide future interest credited on 
accumulated contributions after the date of divorce until the time benefit payments begin, then the 
portion of benefits awarded to the alternate payee will be allocated its proportionate share of future 
interest (in §129.6, Order Should Divide All Benefits); changes the timing for contesting a conditional 
approval of a QDRO from 2 weeks beginning on the date of mailing of the notice to 2 weeks beginning on 
the date of the notice (in §129.7, Conditional Approval of Order); clarifies how existing processes work, 
including possible holds on payments, if a TMRS Member is pre-retirement or post-retirement when TMRS 
receives an order and determines it does not qualify; and, rearranges the rule’s structure and makes non-
substantive clarifications (in §129.9, Order Appearing Not to Qualify); adds procedures, including possible 
holds on payments, for where a party contests TMRS’ determination that an order received does meet 
the QDRO requirement, and  shortens the time period after the contest is made for appropriate 
procedures to begin; and, makes non-substantive clarifications (in §129.10 Procedures for Determination 
– Contested Order); and, replaces language previously setting out a single pre-approved QDRO form in 
the rule itself with new language regarding the use of any of TMRS’ pre-approved QDRO forms, and makes 
clarifying non-substantive changes (in §129.13, Form of Qualified Domestic Relations Order).    
 
At a Board meeting on October 28, 2021, the TMRS Board approved the publication for comment of the 
proposed repeal of current Chapter 129 and the proposed replacement of current Chapter 129 with the 
new Chapter 129 rules. 
  
FISCAL NOTE 
 
Debbie Munoz, TMRS Director of Member Services, has determined that for the first five-year period the 
proposed new rules are in effect there will be no foreseeable fiscal implications to state or local 
governments as a result of enforcing or administering the proposed rules.   

PUBLIC COST/BENEFIT 

Christine Sweeney, TMRS Chief Legal Officer, has determined that for each year of the first five years the 
proposed new rules are in effect, the public benefit of Chapter 129 will be: (i) a clearer and more accurate 
statement of TMRS’ administrative rules regarding the review and qualification of domestic relations 
orders received by TMRS (the “QDRO Process”); and, (ii) to modernize and conform these administrative 
rules with the System’s interpretation and administration of the TMRS Act and Texas Government Code 
Chapter 804 provisions.   

LOCAL EMPLOYMENT IMPACT STATEMENT 

TMRS has determined that there will be no adverse economic effects on local economies or local 
employment because of the proposed new rules, which are proposed for the modernization and 



clarification of provisions relating to the QDRO Process under the TMRS Act and Texas Government Code 
Chapter 804.  Therefore, no local employment impact statement is required under Texas Government 
Code §2001.022 or §2001.024(a)(6). 

 
 
ECONOMIC IMPACT STATEMENT AND REGULATORY FLEXIBILITY ANALYSIS 
 
TMRS has determined that there will be no adverse economic effects on small businesses, micro-
businesses, or rural communities because the proposed new rules are proposed for modernization, 
clarification and implementation of provisions relating to TMRS’ internal QDRO Process.  Rural 
communities include municipalities under a certain population, but the proposed rules do not 
differentiate between municipalities on the basis of population, and the proposed rules relate to the 
QDRO Process for individual TMRS members.  Therefore, neither an economic impact statement nor a 
regulatory flexibility analysis is required under Texas Government Code §2006.002.  

GOVERNMENT GROWTH IMPACT STATEMENT 

TMRS has determined that for each year of the first five years the proposed new rules are in effect, the 
proposed rules:  will not create or eliminate any TMRS programs; will not require either the creation of or 
elimination of employee positions; will not require an increase or decrease in future legislative 
appropriations to TMRS (TMRS does not receive any legislative appropriations); will not require an 
increase or decrease in fees paid to TMRS; will not create a new regulation (because new Chapter 129 
updates and replaces existing Chapter 129); do not expand, limit or repeal an existing regulation (because 
new Chapter 129 updates and replaces existing Chapter 129); do not increase or decrease the number of 
individuals subject to the rules’ applicability; and, do not affect this state’s economy.    

TAKINGS IMPACT ASSESSMENT 

TMRS has determined that there are no private real property interests affected by the proposed new 
rules, therefore a takings impact assessment is not required under Texas Government Code §2007.043. 

COSTS TO REGULATED PERSONS 

TMRS has determined that Texas Government Code §2001.0045(b) does not apply to the proposed new 
rules because they do not impose a cost on regulated persons (including another state agency, a special 
district, or a local government).   

ENVIRONMENTAL RULE ANALYSIS 

The proposed new rules are not a "major environmental rule" as defined by Texas Government Code 
§2001.0225. The proposed rules are not specifically intended to protect the environment or to reduce 
risks to human health from environmental exposure. Therefore, a regulatory environmental analysis is 
not required. 

COMMENTS 

Comments on the proposed rules may be submitted to Christine Sweeney, Chief Legal Officer, TMRS, P.O. 
Box 149153, Austin, Texas 78714-9153, faxed to (512) 225-3786, or submitted electronically to 



31T Ucsweeney@tmrs.comU31T.  Written comments must be received by TMRS no later than 30 days after 
publication of this notice in the Texas Register.   

STATUTORY AUTHORITY 

The repeal of existing Chapter 129 and the new Chapter 129 rules are proposed and implement the 
authority granted under the following provisions of the TMRS Act or the Texas Government Code: (i) 
Government Code §855.102, which allows the Board to adopt rules it finds necessary or desirable for the 
efficient administration of the System;  (ii) Government Code §855.201, which allows the Board to 
delegate to the executive director powers and duties provided to the Board by the TMRS Act; and (iii) 
Government Code §804.003, which allows the Board to promulgate rules it deems necessary to 
implement the provisions of that section.  In addition, the rule changes are proposed as a result of TMRS’s 
rule review, which was conducted pursuant to Texas Government Code §2001.039. 

CROSS-REFERENCE TO STATUTES 
 
The proposed rules implement the following sections of the Texas Government Code:  §804.003, 
concerning qualified domestic relations orders; §852.103, concerning the withdrawal of contributions and 
rollover distributions; §854.006 concerning change of beneficiary or division of benefit for certain persons 
receiving monthly benefits; §854.501, concerning the return of contributions; §§854.101-854.105, 
concerning service retirement benefits; §§854.405-854.411, concerning optional occupational disability 
retirement benefits; §§854.603 - 854.605, concerning supplemental death benefits for members, retirees, 
and beneficiaries. 

 

<rule> 

 
§129.1 Purpose. 
§129.2 Definitions. 
§129.3 Notice Regarding Receipt of Order. 
§129.4 Requirements for Qualified Domestic Relations Orders. 
§129.5 Contents of Domestic Relations Order. 
§129.6 Order Should Divide All Benefits. 
§129.7 Conditional Approval of Order. 
§129.8 Payments Under Conditionally Approved Order. 
§129.9 Order Appearing Not to Qualify. 
§129.10 Procedures for Determination-Contested Order. 
§129.11 Procedure for Obtaining Formal Hearing. 
§129.12 Payments to Alternate Payees. 
§129.13 Form of Qualified Domestic Relations Order. 
§129.14 Provisions Incorporated by Reference. 
 
*n 
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<rule> 

 
§129.1. Purpose. 
 
(a) The Texas Municipal Retirement System (the system) receives a substantial number and variety of 
domestic relations orders as that term is defined in §129.2 of this title (relating to Definitions) which 
purport to divide the accumulated contributions of members of the system, and/or the retirement 
benefits of such members, as part of divorce or other domestic relations proceedings. 
 
(b) Many of those orders contain provisions that would require the system to attempt to determine what 
effect the order is intended to have on accumulated contributions and/or retirement benefits upon the 
happening of certain events. The board of trustees of the system has therefore adopted the rules and 
procedures set forth in this chapter, in order to establish a process whereunder it can be determined if a 
particular domestic relations order clearly divides all benefits that may be payable under the Act, clearly 
advises the system as to whom benefits are to be paid and in what manner and does not purport to require 
payments to be made in a manner that would conflict with the Act. 
 
§129.2. Definitions. 
 
The following words and terms, when used in this chapter, shall have the following meanings, unless the 
context clearly indicates otherwise. 
 

(1) Act--Texas Government Code, Title 8, Subtitle G, as amended. 
 
(2) Alternate payee--A spouse, former spouse, child, or other dependent of a member or retiree 

who is recognized by a domestic relations order, as having a right to receive all or a portion of the benefits 
payable by the system with respect to such member or retiree. 
 

(3) Benefits--Any of the payments or benefits described in §129.6(a) and (b) of this title (relating 
to Order Should Divide All Benefits). 
 

(4) Domestic relations liaison--A person who is acting on behalf of the system and authorized by 
the director of the system or by way of their position in the system to receive and take action concerning 
domestic relations orders that are sent or delivered to the system. 
 

(5) Domestic relations order--Any judgment, decree, or order signed by the presiding judge of a 
court of competent jurisdiction (including one which approves a property settlement agreement) which: 
 

(A) relates to the provision of child support, temporary support, or marital property rights 
to a spouse, former spouse, child, or other dependent of a member or former member of the system; and 
 

(B) is made pursuant to the Texas Family Code or any other applicable domestic relations 
or community property law. 
 



(6) Participant--A member or former member of the system who has sums of money on deposit 
with the system or who is or may become entitled to receive any benefit from the system based on 
membership in the system.  This may also include a beneficiary who is entitled to receive a benefit 
payment from the system. 
 

(7) Parties--The participant and all alternate payees named in a domestic relations order. 
 

(8) Pursue action--For purposes of this chapter, a participant or alternate payee pursues action 
with respect to a domestic relations order by filing with a court of competent jurisdiction a pleading or a 
written request for a hearing date for the court to consider a proposed domestic relations order based on 
a system prescribed form or to consider clarification of a similar domestic relations order. 
 
§129.3. Notice Regarding Receipt of Order. 
 
Upon receiving a domestic relations order, and subject to §129.7 and §129.9  S§§129.7 and 129.9S of this 
title (relating to Conditional Approval of Order and Order Appearing Not To Qualify), the domestic 
relations liaison shall promptly send a notice to those persons listed in paragraphs (1) and (2) of this 
section, stating that the system has received the domestic relations order and that it will be acted upon 
by the system in accordance with the procedures set forth in this chapter. The persons who are to receive 
the notice are: 
 

(1) the participant and/or, if the participant is represented by an attorney (and the system has 
been provided with the name and address of such attorney in connection with the domestic relations 
order), such attorney or such other person as may be designated in writing by the participant with regard 
to the domestic relations order; and 
 

(2) all alternate payees named in the domestic relations order if their names and addresses are 
provided in the order; and/or, if an alternate payee is represented by an attorney (and the system has 
been provided with the name and address of such attorney in connection with the domestic relations 
order), to such attorney or such other person as may be designated in writing by an alternate payee with 
regard to the domestic relations order. 
 
§129.4. Requirements for Qualified Domestic Relations Orders. 
 
(a) A recital in a domestic relations order to the effect that it is a qualified domestic relations order is not 
sufficient to make it qualified under this chapter. For a domestic relations order to be a qualified domestic 
relations order under this chapter, the order must be determined, either by the system, or by a court of 
competent jurisdiction having actual knowledge of the provisions of this chapter, to meet the 
requirements set forth in §804.003, Texas Government Code, the Act and this chapter.  In making that 
determination, the system may take into account: the order itself; any clarification order entered by a 
court of competent jurisdiction; and any affidavits or agreements between the parties that were qualified 
by the system prior to the effective date of this section. In this chapter, references to the requirements of 
this chapter for qualified domestic relations orders shall be construed in accordance with the provisions 
and requirements of Chapter 804, Texas Government Code. 



 
(b) The system has prescribed forms that are pre-approved by the system as meeting the requirements of 
Texas Government Code §804.003 and this chapter for a qualified domestic relations order. The 
prescribed forms are available on the system’s website and upon request. The prescribed forms 
incorporate by reference the definitions set forth in this chapter and the provisions set forth in §129.14 
of this title (relating to Provisions Incorporated by Reference). The system may reject any domestic 
relations order submitted to the system that does not utilize the applicable prescribed form.   
 
§129.5. Contents of Domestic Relations Order. 
 
(a) A domestic relations order should clearly specify: 
 

(1) the name, taxpayer identification number, and last known address of the participant and of 
each alternate payee covered by the order, provided that confidential personal information may be 
provided to the system through alternate methods in accordance with §121.5 of this title (relating to 
Forms and Applications for Benefits, or Asserting Other Claims); 
 

(2) the amount or percentage of the participant's benefits to be paid by the system to each such 
alternate payee, or the manner in which such amount or percentage is to be determined; 
 

(3) the number of payments or period of time to which such order applies; and 
 

(4) whether the order applies only to benefits under this system or, if not, to what other plans the 
order applies, and in what manner. 
 
(b) A domestic relations order does not meet the requirements of this chapter for qualified domestic 
relations orders if: 
 

(1) it purports to require the system to provide any type or form of benefit, or any option, not 
otherwise authorized under the Act; 
 

(2) it purports to require the system to provide increased benefits determined on the basis of 
actuarial value; 
 

(3) it purports to require the system to make any payment of any benefit or portion thereof at a 
time not otherwise authorized under the Act; 
 

(4) it purports to require the payment of benefits to an alternate payee which are required (or 
purported to be required) to be paid to another alternate payee under another order previously 
determined by the system to be a qualified domestic relations order under this chapter (including any 
such order so determined on an informal basis prior to adoption of this chapter); or 
 

(5) it is worded in a manner that does not advise the system (taking into account the provisions 
of the Act, the wording of the order, and the provisions of this chapter) in clear and unambiguous language 



as to what portion of the benefits that otherwise might be or become payable to the participant (or to 
the participant's designee or estate) are to be paid to each alternate payee under the order. 
 
§129.6. Order Should Divide All Benefits. 
 
(a) BEFORE RETIREMENT. Under the Act, a participant's accumulated contributions (with interest as 
allowed thereon under the Act) may become payable to a participant upon terminating municipal 
employment and membership in the system prior to retirement, as set forth in the Act, §852.103, or may 
become payable to the participant's designee or estate under the Act, §854.501, in the event of the 
participant's death prior to retirement. A domestic relations order regarding a participant who has not yet 
retired should clearly state the basis upon which any portion of such sums should be payable to an 
alternate payee.  
 
(b) AT AND AFTER RETIREMENT. Under the Act, a service retirement benefit or a disability retirement 
benefit may become payable to the participant (and, upon the participant's death, to a designee) as set 
forth in the Act, §§854.101-854.105 and §§854.405-854.411. A domestic relations order regarding a 
participant should clearly state the basis upon which any portion of such retirement benefit should be 
payable to an alternate payee.  
 
(c) In the event that a domestic relations order that is signed by the presiding judge after the effective 
date of this section calls for the division of benefits on the basis of accumulated contributions, but the 
order does not clearly state how interest allowed on the accumulated contributions after the date of 
divorce will be divided, then the accumulated contributions under the applicable sections of the Act from 
which the alternate payee’s portion of benefits will be calculated shall include interest thereon as allowed 
by the plan after the date the divorce was granted. 
 
(d) A supplemental death benefit may become payable under the Act, §854.603 or §854.604, upon the 
death of a participant who was or had been employed by certain of the municipalities participating in the 
system. That benefit is not the property of a participant, but rather is a benefit that is paid by the system 
as a result of the death of a participant. If any portion of such benefit becomes payable to an alternate 
payee under the express wording of a qualified domestic relations order, it will be so paid upon the death 
of the participant; however, if the domestic relations order does not specifically provide that some portion 
of that benefit is to be paid to an alternate payee, then no portion of the supplemental death benefit shall 
be paid otherwise than as set forth in the Act, §854.605. 
 
§129.7. Conditional Approval of Order. 
 
If, upon receipt of a domestic relations order, the domestic relations liaison is of the opinion that it 
complies in all ways with the requirements for a qualified domestic relations order hereunder, the 
domestic relations liaison shall so state in the notice to be sent under §129.3 of this title (relating to Notice 
Regarding Receipt of Order). In that event, the notice shall also state that the system will thereafter pay 
the sums payable under the order in the manner set forth in the order, unless any of the parties notifies 
the system in writing, within two weeks (and such additional time as may be allowed by the system  



SSystem Supon good cause being shown) from the date of the notice letter, that they are contesting the 
order. 
 
§129.8. Payments under Conditionally Approved Order. 
 
(a) If, upon receipt of a domestic relations order, the domestic relations liaison conditionally approves 
that order, the system may (but shall not be required to) commence making payments pursuant to that 
order. 
 
(b) If, within the period of time set forth in the notice from the domestic relations liaison, either party 
notifies the system in writing that they are contesting the order, no payments shall thereafter be made 
except in accordance with §129.10 of this title (relating to Procedures for Determination--Contested 
Order). 
 
(c) If conditional approval of an order is given by the domestic relations liaison under this section, and the 
system does not receive written notice of any contest of that determination within the period specified, 
the order shall be deemed to be a qualified domestic relations order hereunder, and the system will make 
payment in accordance therewith. 
 
(d) Neither the system nor any officials or employees of the system shall be liable to any person for making 
payment pursuant to an order under this section. 
 
§129.9. Order Appearing Not To Qualify. 
 
(a) If, upon receipt of a domestic relations order, the domestic relations liaison is of the opinion that the 
order does not comply in all ways with the requirements for a qualified domestic relations order under 
the provisions of this chapter, the domestic relations liaison shall notify the parties that the order does 
not qualify as a qualified domestic relations order in the notice sent under §129.3 of this title (relating to 
Notice Regarding Receipt of Order, such notice being hereinafter referred to as "§129.3 Notice"). Unless 
the participant or the alternate payee pursues action in a court of competent jurisdiction within 90 days 
of the date of the §129.3 Notice to bring the order into compliance with the requirements of this chapter 
relating to qualified domestic relations orders, the system will proceed as if it never had received the non-
compliant order. The system may require a certified copy of the filed pleading to pursue action on the 
order. 
 

(1) BEFORE RETIREMENT. If the order relates to a participant who has not yet begun to receive 
service retirement or disability retirement benefit payments subject to the order when the system 
receives the order, the system may delay action on an application by the participant for benefits that 
would be subject to the order (if the order were to be qualified under this chapter), and the domestic 
relations liaison may proceed in accordance with the remaining subsections of this section.  If the domestic 
relations liaison has made an initial determination under this section that the order does not appear to 
qualify, the system nonetheless may (but shall not be required to) pay to the participant all or any portion 
of any benefits to which the participant appears entitled under the order while interpreting the division 
of benefits in the light most beneficial to the alternate payee under the domestic relations order and state 



law.  In determining under this paragraph whether or not to process a benefits application and begin 
payments to a participant pending pursuit of a qualified domestic relations order, the system may take 
into consideration the difficulty in dividing the benefits between the parties prior to receipt of, or in re-
dividing the benefits after receipt of, a qualified domestic relations order.  Any benefits not paid under 
this paragraph shall be retained by the system until they are paid under one of the remaining subsections 
of this section. 
 
  (2) AFTER RETIREMENT. If the domestic relations order relates to a participant who is receiving 
service retirement or disability retirement benefit payments subject to the order when the system 
receives the order, the domestic relations liaison may proceed in accordance with this paragraph (a)(2) 
and the remaining subsections of this section.   
 

(A) If the order proposes to award the alternate payee a percentage of the then-current 
monthly benefit payable to participant (commonly referred to as a “carve-out”), the system shall reduce 
the amount to be paid to the participant to the portion of benefits to which the participant appears 
entitled under the order while interpreting the division of benefits in the light most beneficial to the 
alternate payee under the domestic relations order and state law.  Any benefits not paid to the participant 
under this subparagraph shall be retained by the system until they are paid under one of the remaining 
subsections of this section. 
 

(B) If the domestic relations order proposes to award the alternate payee an interest in 
the participant’s benefits from the system other than a carve-out (as described in subparagraph (A) of this 
paragraph S(a)(2)(A)S), the system is not required to reduce the amount to be paid to the participant and 
retain the amount withheld for the alternate payee until the system receives an order that complies with 
the requirements of this chapter for qualified domestic relations orders because of the difficulty in 
dividing the benefits between the parties prior to receipt of, or in re-dividing the benefits after receipt of, 
a qualified domestic relations order.  If a domestic relations order that falls under this subparagraph is 
subsequently brought into compliance with the requirements of this chapter for qualified domestic 
relations orders, payments to the alternate payee under the qualified domestic relations order shall be 
made prospectively only. 
 
(b) If 60 days have elapsed since the date of the §129.3 Notice, and neither party has submitted 
documentation to the system reflecting that action has been pursued to bring the order into compliance, 
the domestic relations liaison will send another notice letter to each party by first class mail that reminds 
the parties that unless documentation has been submitted to the system showing that action has been 
pursued before the expiration of the 90-day period, the order will be determined not to be a qualified 
domestic relations order and the system will pay to the participant any sums that have been withheld up 
to that date, and shall thereafter make payment of benefits as if no order had been received by the 
system. 
 
(c) If neither party has timely pursued before the expiration of the 90-day period described in subsection 
(a) of this section, or any applicable extension for good cause granted under this subsection, in accordance 
with this section or in accordance with §129.11 of this title (relating to Procedure for Obtaining Formal 
Hearing), the order is not a qualified domestic relations order and the system will pay to the participant 



any benefits that have been withheld hereunder after 90 days from the date of the §129.3 Notice unless 
the system has granted an extension for good cause prior to the expiration of the 90 days. Either party 
may request extensions for good cause, while pursuing court action to bring an order into compliance 
with the requirements of this chapter for a qualified domestic relations order, for up to 18 months from 
the date the domestic relations order was received. Any initial request for any extension for good cause 
must be received by the system prior to the expiration of 90 days after the date of the §129.3 Notice, and 
determination of good cause for extensions and the length of any extension shall be made by the system 
in its sole discretion.  Any request for an additional extension must be received by the system prior to the 
expiration of the then applicable extension period. “Good cause” may include, but shall not be limited to, 
notice of a hearing before the court with jurisdiction over the domestic relations order. 
 
(d) Upon the expiration of 18 months from the date the domestic relations order was received, if the 
domestic relations order has not been qualified, the system will pay to the participant all benefits that 
have been withheld hereunder up to that date and shall thereafter make payment of benefits as if no 
order had been received by the system. 
 
(e) In the event that, in the determination SopinionS of the domestic relations liaison, the domestic relations 
order is subsequently brought into compliance with the requirements of this chapter for qualified 
domestic relations orders, the domestic relations liaison shall so notify the parties in writing, and the 
system will thereafter pay the sums payable under the order (including any benefits previously retained 
by the system) in the manner set forth in the order, unless such order is subsequently set aside or modified 
by a court of competent jurisdiction and such modified order is determined by the system to be qualified 
in accordance with the requirements of this chapter. 
 
(f) Neither the system nor any officials or employees of the system shall be liable for making any payment 
under this section.  
 
§129.10. Procedures for Determination – Contested Order. 
 
(a) If, in response to a notice sent to the parties under §129.7 of this title (relating to Conditional Approval 
of Order) written notice of a contest is timely received, the domestic relations liaison shall notify in writing 
all other parties of the receipt of that contest. 
 
(b) For a period of 30 days following the date of the system's receipt of notice of a contest (unless the 
contest is sooner withdrawn in writing by the party who gave written notice of contest), the system may 
proceed in accordance with this section. 
 

(1) BEFORE RETIREMENT. If the order relates to a participant who has not yet begun to receive 
service retirement or disability retirement benefit payments subject to the order when the system 
receives the notice of contest, the system may delay action on an application by the participant for 
benefits that would be subject to the order. Alternatively, the system may (but shall not be required to) 
process an application by and begin payments to the participant of a refund or of all or any portion of any 
benefits to which the participant appears entitled under the order while interpreting the division of 
benefits in the light most beneficial to the alternate payee under the qualified domestic relations order 



and state law. In determining under this paragraph whether or not to process an application and begin 
payments to a participant pending completion of the contest, the system may take into consideration the 
difficulty in dividing the benefits between the parties prior to receipt of, or in re-dividing the benefits after 
receipt of, a qualified domestic relations order should the contest to the order be successful. Any benefits 
not paid under this paragraph shall be retained by the system until they are paid under one of the 
remaining subsections of this section. 
 

(2) AFTER RETIREMENT. If the order relates to a participant who is receiving service retirement or 
disability retirement benefit payments when the system receives the notice of contest, and the contested 
order awards the alternate payee a percentage of the then-current monthly benefit payable to participant 
(commonly referred to as a “carve-out”), the system shall pay to the participant all or any portion of any 
benefits to which the participant appears entitled under the order while interpreting the division of 
benefits in the light most beneficial to the alternate payee under the qualified domestic relations order 
and state law. If the order awards the alternate payee an interest in the participant’s benefits from the 
system other than a carve-out, the system is not required to reduce the amount to be paid to the 
participant until the first to occur of the events listed in subsection (c) of this section.   
 

(3) Any benefits not paid to the participant under this paragraph shall be retained by the system 
until they are paid under one of the remaining subsections of this section.  

 
(c) Any party desiring to contest the order may, within that 30-day period, pursue action in a court of 
competent jurisdiction for review and clarification of the order.  The system may require a certified copy 
of the filed pleading to pursue action on the order.  In the event the system receives (within such 30-day 
period) notice of such a pleading or written request, the system will continue to withhold payment of 
benefits pursuant to subsection (b) of this section until the first to occur of: 
 

(1) The system's receipt of a certified copy of a subsequent order that the domestic relations 
liaison determines qualifies under this chapter;  
 

(2) The system’s receipt of a certified copy of an order dismissing or denying the contest; or 
 

(3) The expiration of six months from the date of mailing of the notice of conditional approval 
under §129.7 of this title S(relating to Conditional Approval of Order)S, unless the party contesting the order 
shows good cause for an extension beyond the six months.  The party contesting the order may request 
extensions for good cause, while pursuing court action to contest the order, for up to 18 months from the 
date the domestic relations order was received.  Any request for an additional extension must be received 
by the system prior to the expiration of the then applicable extension period.  “Good cause” may include, 
but shall not be limited to, notice of a hearing before the court with jurisdiction over the domestic 
relations order. Determination of good cause for extensions and the length of any extension shall be made 
by the system in its sole discretion.   
 
(d) If, within the periods set forth in subsection (c) or within any system-approved extensions, the system 
receives a subsequent order that complies with the requirements of this chapter for a qualified domestic 
relations order, the domestic relations liaison will provide notice under §129.7 of this title S(relating to 



Conditional Approval of Order)S and the system will pay all benefits (including any that have been withheld 
under this chapter) pursuant to that subsequent order.  In making a determination hereunder, the 
domestic relations liaison may (but shall not be required to) rely on the determination of the court in a 
clarification order meeting the requirements of this chapter for a qualified domestic relations order.  If 
the domestic relations liaison determines and notifies the parties in writing that the subsequent order 
does not qualify, action on the non-qualifying subsequent order thereafter will be in accordance with the 
provisions of §129.9 of this title (relating to Order Appearing Not to Qualify). 
 
(e) If the system does not receive, within the 30 days described in subsections (a)-(c) of this section, notice 
of such a pleading or written request being filed, or if the contest has been withdrawn in writing, then 
payment will be made under §129.8 of this title (relating to Payments Under Conditionally Approved 
Order). 
 
(f) Upon the expiration of 18 months from the date the qualified domestic relations order was received 
by the system, if the contest of the qualified domestic relations order has not been resolved within that 
period of time, then payment will be made under §129.8 of this title S(relating to Payments Under 
Conditionally Approved Order)S. 
 
(g) Neither the system nor any officials or employees of the system shall be liable for making any payment 
under this section. 
 
§129.11. Procedure for Obtaining Formal Hearing. 
 
(a) If the domestic relations liaison has determined that an order does not qualify under this chapter, and 
either party desires to challenge that determination, the party desiring to make such a challenge shall 
have 30 days from the date of the domestic relations liaison's letter of notification sent under §129.9 of 
this title (relating to Order Not Appearing to Qualify) within which to file with the director a written 
demand for a hearing. After receipt of such demand, the director, or the director’s designee, shall set the 
matter for hearing and shall mail written notice to all parties of the date and place of hearing. 
 
(b) All such hearings, and the action thereon, shall be in accordance with §§121.18-121.26 of this title 
(relating to Conduct of Contested Case Hearings; Proposal for Decisions; Filing of Exceptions to Proposal, 
Briefs, and Replies; Closing of Hearing; Board Consideration and Action; Board Decisions and Orders; 
Motions for Rehearing; When Decisions Become Final; and The Record). 
 
§129.12. Payments to Alternate Payees. 
 
(a) In the event that the participant terminates membership in the system and applies for a refund of the 
participant's accumulated deposits and interest, the system will make a lump-sum payment to the 
alternate payee if the domestic relations order so provides and the order has been determined to be a 
qualified domestic relations order. 
 
(b) In the event that the participant (or the participant's designated beneficiary or estate) begins receiving 
an annuity after the date that a qualified domestic relations order is received by the system, and the order 



provides for a division of the annuity in that event, the payment to the alternate payee will be a monthly 
allowance payable during the lifetime of the alternate payee, which payment is the actuarial equivalent 
of the portion of the participant's benefit that was awarded to the alternate payee under the domestic 
relations order. For the period from the January 22, 2001, original initial effective date of §123.17 of this 
title (relating to Actuarial Tables) through December 31, 2014, the mortality assumption for alternate 
payees for determining the payment to the alternate payee shall be the same as the mortality assumption 
for the beneficiaries as set forth in §123.17(a) of this title with regard to service retirements and as set 
forth in §123.17(b) of this title with regard to disability retirements. Effective beginning January 1, 2015, 
the mortality assumption for alternate payees for determining the payment to the alternate payee shall 
be the same as the mortality assumption for the beneficiaries as set forth in §123.17(c) of this title with 
regard to service retirements and with regard to disability retirements and shall take into account the 
applicable phase in period, if any, that may be adopted by the board SBoardS pursuant to §123.17(d) of this 
title. 
 
(c) Subsection (b) of this section will apply to all domestic relations orders approved in accordance with 
this chapter after September 9, 1989, and to such domestic relations orders approved prior to that date 
as are construed to provide for such an annuity. 
 
(d) In the event that the total reserves upon which an annuity (otherwise payable to an alternate payee 
under a qualified domestic relations order) would be calculated are $10,000 or less, then the system is 
authorized to make a single lump-sum payment to the alternate payee in the amount of those reserves 
instead of paying an annuity to the alternate payee. No such payment shall be made by the system until 
such point in time as the system begins paying an annuity to the participant or the participant's designated 
beneficiary, surviving spouse, or estate. 
 
(e) The suspension of a disability retirement benefit under the Act does not suspend payment of a benefit 
to an alternate payee under a qualified domestic relations order. 
 
§129.13. Form of Qualified Domestic Relations Order. 
 
(a) The system has prescribed forms that are pre-approved by the system as meeting the requirements of 
Texas Government Code §804.003 and this chapter for a qualified domestic relations order. The 
prescribed forms are available on the system's website and upon request. The prescribed forms 
incorporate by reference the definitions set forth in this chapter and the provisions set forth in §129.14 
of this title (relating to Provisions Incorporated by Reference). The system may reject any domestic 
relations order submitted to the system that does not utilize the applicable prescribed form. 
 
(b) It is the responsibility of the parties to insert the correct information in the appropriate form prescribed 
by the system in the appropriate places and to provide the system with a certified copy of the order after 
it has been entered by a court of competent jurisdiction. 
 
(c) If “accumulated contributions” is shown in the order to be the basis for division, then the term 
“community property ratio” as used in the prescribed form shall mean the ratio that contributions and 
interest deposited to participant's individual account with the system between the dates shown bears to 



participant's total contributions and interest at time of retirement or withdrawal of accumulated 
contributions.  Interest (including interest earned after the date of the divorce) will be divided in 
accordance with §129.6 of this title (relating to Order Should Divide All Benefits). 
 
(d) If “total credited service” is shown in the order to be the basis for division, then the term “community 
property ratio” as used in the prescribed form shall mean the ratio that participant's credited service 
between the dates shown bears to participant's total credited service at time of retirement or withdrawal 
of accumulated contributions. 
 
(e) The order shall not be considered qualified unless it clearly reflects which of the ratios described above, 
as applicable, is intended to be used in computing the division of benefits. 
 
(f) All required sections of the prescribed form must be completed in order to be qualified. 
 
§129.14. Provisions Incorporated by Reference. 
 
An order on a prescribed form pre-approved by the system expressly incorporates all of the following by 
reference: 
 

(1) The order shall not be interpreted in any way to require the Plan to provide any type or form 
of benefit or any option not otherwise provided under the Plan. 
 

(2) The order shall not be interpreted in any way to require the Plan to provide increased benefits 
determined on the basis of actuarial value. 
 

(3) The order shall not be interpreted in any way to require the Plan to pay any benefits to an/any 
Alternate Payee named in the order which are required to be paid to another Alternate Payee Salternate 
payeeS under another order previously determined to be a qualified domestic relations order. 
 

(4) The order shall not be interpreted in any way to require the payment of benefits to an/any 
Alternate Payee before the retirement of Participant, the distribution of a withdrawal of contributions to 
Participant as authorized by the statutes governing the Plan, or other distribution to Participant required 
by law. 
 

(5) If the Plan provides for a reduced benefit upon “early retirement”, the order shall be 
interpreted to require that, in the event of Participant's retirement before normal retirement age, the 
benefits payable to Alternate Payee shall be reduced in a proportionate amount. 
 

(6) The order shall not be interpreted to require the designation of a particular person as the 
recipient of benefits in the event of Participant's death, or to require the selection of a particular benefit 
payment plan or option. 
 

(7) In the event that, after the date of the order, the amount of any benefit otherwise payable to 
Participant is increased as a result of amendments to the law governing the Plan, Alternate Payee shall 



receive a proportionate part of such increase unless such an order would disqualify the order under the 
rules the Plan has adopted with regard to qualified domestic relations orders. 
 

(8) In the event that, after the date of the order, the amount of any benefit otherwise payable to 
Participant is reduced by law, the portion of benefits payable to Alternate Payee shall be reduced in a 
proportionate amount. 
 

(9) If, as a result of Participant's death after the date of the order, a payment is made by the Plan 
to Participant's estate, surviving spouse, or designated beneficiaries, which payment does not relate in 
any way to Participant's length of employment or accumulated contributions with the Plan, but rather is 
purely a death benefit payable as a result of employment or retired status at the time of death, no portion 
of such payment is community property, and Alternate Payee shall have no interest in such death benefit. 
 

(10) If the board of trustees of the Plan has by rule provided that, in lieu of paying an Alternate 
Payee Salternate payeeS the interest awarded by a qualified domestic relations order, the Plan may pay the 
Alternate Payee Salternate payeeS an amount that is the actuarial equivalent of 
 

(A) An annuity payable in equal monthly installments for the life of the Alternate Payee 
Salternate payeeS, or 
 

(B) A lump sum, then and in that event the Plan is authorized to make such a payment 
under the order. 
 

(11) All payments to Alternate Payee under the order shall terminate upon Alternate Payee's 
death or at such earlier date as may be required as a result of the retirement option selected by 
Participant. 
 

(12) All benefits payable under the Plan, other than those payable under the express terms  
Sparagraph 4S of the order to Alternate Payee, shall be payable to Participant in such manner and form as 
Participant may elect in his/her sole and undivided discretion, subject only to Plan requirements. 
 

(13) Alternate Payee is ORDERED to report any retirement payments received on any applicable 
income tax return, and to promptly notify the Plan of any changes in Alternate Payee's mailing address. 
The Plan is authorized to issue a Form 1099R on any direct payment made to Alternate Payee. 
 

(14) Participant is designated a constructive trustee for receiving any retirement benefits under 
the Plan that are due to Alternate Payee but paid to Participant. Participant is ORDERED to pay the benefit 
defined in this paragraph directly to Alternate Payee within three days after receipt by Participant. All 
payments made directly to Alternate Payee by the Plan shall be a credit against this order. 
 

(15) The Court retains jurisdiction to amend the order so that it will constitute a qualified domestic 
relations order under the Plan even though all other matters incident to this action or proceeding have 
been fully and finally adjudicated. 
 



 
 
TMRS certifies that legal counsel has reviewed the proposed rules and found them to be within TMRS’ 
legal authority to adopt. 
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dar days after notice of the proposal has been published in 
the Texas Register on February 11, 2022. A form for sub
mitting public comments is available on the TEA website 
at https://tea.texas.gov/About_ TEA/Laws_and_Rules/Com
missioner _Rules _(TAC)/Proposed_ Commissioner_ of _Educa
tion_Rules/. 

STATUTORY AUTHORITY. The amendment is proposed under 
Texas Education Code, §21.048(a), which requires the commis
sioner to determine the level of performance considered to be 
satisfactory on educator certification examinations and further 
authorizes the commissioner to require a satisfactory level of 
performance on each core subject covered by an examination. 

CROSS REFERENCE TO STATUTE. The amendment imple
ments Texas Education Code, §21.048(a). 

§151.1001. Passing Standards. 
(a) As required by the Texas Education Code, §21.048(a), the 

commissioner of education shall determine the satisfactory level of per
formance for each educator certification examination and require a sat
isfactory level of performance on each core subject covered by an ex
amination. The figures in this section identify the passing standards es
tablished by the commissioner for educator certification examinations. 

(b) The figures in this subsection identify the passing standards 
established by the commissioner for classroom teacher examinations. 

( 1) The figure in this paragraph identifies the passing stan
dards for early childhood through Grade 6 examinations. 
Figure: 19 TAC §151.l00l(b)(l) (No change.) 

(2) The figure in this paragraph identifies the passing stan
dards for Grades 4-8 examinations. 
Figure: 19 TAC §151.100l(b)(2) 
[~ +9 -tAG §151.100l(b)(2)] 

(3) The figure in this paragraph identifies the passing stan
dards for secondary mathematics and science examinations. 
Figure: 19 TAC §151.100l(b)(3) (No change.) 

( 4) The figure in this paragraph identifies the passing stan
dards for secondary English language arts and social studies examina
tions. 
Figure: 19 TAC §151.100l(b)(4) (No change.) 

(5) The figure in this paragraph identifies the passing stan
dards for speech and journalism examinations. 
Figure: 19 TAC §151.1001(b)(5) (No change.) 

( 6) The figure in this paragraph identifies the passing stan
dards for fine arts examinations. 
Figure: 19 TAC §151.100l(b)(6) (No change.) 

(7) The figure in this paragraph identifies the passing stan
dards for health and physical education examinations. 
Figure: 19 TAC §151.1001(b)(7) (No change.) 

(8) The figure in this paragraph identifies the passing stan
dards for computer science and technology applications examinations. 
Figure: 19 TAC§ 151.100l(b)(8) (No change.) 

(9) The figure in this paragraph identifies the passing stan
dards for career and technical education examinations. 
Figure: 19 TAC §151.1001(b)(9) (No change.) 

( 10) The figure in this paragraph identifies the passing stan
dards for bilingual examinations. 
Figure: 19 TAC §151.l00l(b)(l0) (No change.) 

( 11) The figure in this paragraph identifies the passing stan
dards for languages other than English (LOTE) examinations. 

Figure: 19 TAC §151.l00l(b)(l l) (No change.) 

( 12) The figure in this paragraph identifies the passing stan
dards for special education examinations. 
Figure: 19 TAC §151.100l(b)(12) (No change.) 

( 13) The figure in this paragraph identifies the passing stan
dards for supplemental examinations. 
Figure: 19 TAC §151.1001(b)(13) (No change.) 

( 14) The figure in this paragraph identifies the passing stan
dards for pedagogy and professional responsibilities examinations. 
Figure: 19 TAC §151.1001(b)(14) 
[~ +9 '.fAG §151.1001(b)(l4)] 

( 15) The figure in this paragraph identifies the passing stan
dards for content certification examinations. 
Figure: 19 TAC §151.1001(b)(15) (No change.) 

( c) The figure in this subsection identifies the passing stan
dards established by the commissioner for student services examina
tions. 
Figure: 19 TAC§ 151.l00l(c) 
[~ +9 '.fAG §151.l00l(e)] 

(d) The figure in this subsection identifies the passing stan
dards established by the commissioner for administrator examinations. 
Figure: 19 TAC §151.lO0l(d) (No change.) 

The agency certifies that legal counsel has reviewed the pro
posal and found it to be within the state agency's legal authority 
to adopt. 

Filed with the Office of the Secretary of State on January 31 , 

2022. 

TRD-202200336 
Cristina De La Fuente-Valadez 
Director, Rulemaking 
Texas Education Agency 
Earliest possible date of adoption: March 13, 2022 
For further information, please call : (512) 475-1497 

• • • 

TITLE 34. PUBLIC FINANCE 

PART 6. TEXAS MUNICIPAL 
RETIREMENT SYSTEM 

CHAPTER 129. DOMESTIC RELATIONS 
ORDERS 
The Board of Trustees (Board) of the Texas Municipal Retire
ment System (TMRS or the System) proposes the repeal of cur
rent 34 TAC Chapter 129 (Chapter 129), relating to domestic re
lations orders. TMRS is also proposing to replace current Chap
ter 129 with proposed new Chapter 129, also relating to domestic 
relations orders. 

REPEAL OF CURRENT CHAPTER 129 

TMRS proposes the repeal of current 34 TAC Chapter 129, 
which includes the following sections: 34 TAC §129.1, Purpose; 
34 TAC §129.2, Definitions;. 34 TAC §129.3, Notice Regarding 
Receipt of Order; 34 TAC §129.4, Requirements for Qualified 
Domestic Relations Orders; 34 TAC §129.5, Contents of Do
mestic Relations Order; 34 TAC §129.6, Order Should Divide 
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All Benefits; 34 TAC §129.7, Conditional Approval of Order; 
34 TAC §129.8, Payments Under Conditionally Approved Or
der; 34 TAC §129.9, Order Appearing Not to Qualify; 34 TAC 
§ 129.10, Procedures for Determination-Contested Order; 34 
TAC §129.11, Procedure for Obtaining Formal Hearing; 34 TAC 
§129.12, Payments to Alternate Payees; 34 TAC §129.13, Form 
of Qualified Domestic Relations Order; and 34 TAC §129.14, 
Provisions Incorporated by Reference. 

PROPOSAL OF NEW CHAPTER 129 

As proposed, the new Chapter 129 will address: 34 TAC § 129.1, 
Purpose; 34 TAC §129.2, Definitions; 34 TAC §129.3, Notice 
Regarding Receipt of Order; 34 TAC § 129.4, Requirements for 
Qualified Domestic Relations Orders; 34 TAC §129.5, Contents 
of Domestic Relations Order; 34 TAC §129.6, Order Should 
Divide All Benefits; 34 TAC §129.7, Conditional Approval of 
Order; 34 TAC §129.8, Payments Under Conditionally Approved 
Order; 34 TAC §129.9, Order Appearing Not to Qualify; 34 TAC 
§ 129.10, Procedures for Determination-Contested Order; 34 
TAC §129.11, Procedure for Obtaining Formal Hearing; 34 TAC 
§ 129.12, Payments to Alternate Payees; 34 TAC § 129.13, Form 
of Qualified Domestic Relations Order; and 34 TAC §129.14, 
Provisions Incorporated by Reference. 

BACKGROUND AND PURPOSE 

TMRS proposes to repeal and replace Chapter 129 to update, 
modernize, and provide clarification to its rules relating to do
mestic relations orders. Statutes specific to TMRS are found in 
Title 8, Subtitle G, Chapters 851 through 855, Texas Government 
Code (the "TMRS Act"). TMRS may promulgate rules it deems 
necessary to implement the TMRS Act and Texas Government 
Code Chapter 804 ("Chapter 804") regarding qualified domes
tic relations orders and spousal consent. In addition, the repeal 
and replacement of Chapter 129 is being proposed as a result 
of TMRS's rule review, which was conducted pursuant to Texas 
Government Code §2001.039. 

One provision of the proposed new Chapter 129 rules is un
changed from existing rules; this rule is found in new 34 TAC 
§ 129.1, Purpose. Six proposed rules for new Chapter 129 are 
amended to make clarifying changes to better reflect how the 
System interprets and administers the rules and how Chapter 
804 applies to domestic relations orders and to update refer
ences to laws or other TMRS rules that have been amended; 
these six rules are found in new 34 TAC §129.2, Definitions; 
34 TAC §129.3, Notice Regarding Receipt of Order; 34 TAC 
§129.8, Payments Under Conditionally Approved Order; 34 
TAC §129.11, Procedure for Obtaining Formal Hearing; 34 TAC 
§129.12, Payments to Alternate Payees; and 34 TAC §129.14, 
Provisions Incorporated by Reference. Substantive changes, 
however, are proposed in the seven remaining new rules, which 
changes are described as follows: adds a provision stating that 
TMRS has prescribed QDRO forms designed to allow parties 
to properly divide a Member's benefits under the TMRS Act, 
and that TMRS may reject a domestic relations order as not 
qualified that is not based on one of TMRS' forms (in § 129.4. 
Requirements for Qualified Domestic Relations Orders); adds 
an applicable QDRO requirement pursuant to Chapter 804 (in 
§129.5, Contents of Domestic Relations Order); adds language 
to provide that, if a pre-retirement QDRO is not clear how to 
divide future interest credited on accumulated contributions 
after the date of divorce until the time benefit payments begin, 
then the portion of benefits awarded to the alternate payee 
will be allocated its proportionate share of future interest (in 
§129.6, Order Should Divide All Benefits); changes the timing 
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for contesting a conditional approval of a QDRO from 2 weeks 
beginning on the date of mailing of the notice to 2 weeks 
beginning on the date of the notice (in § 129. 7, Conditional 
Approval of Order); clarifies how existing processes work, 
including possible holds on payments, if a TMRS Member is 
pre-retirement or post-retirement when TMRS receives an order 
and determines it does not qualify; and, rearranges the rule's 
structure and makes non-substantive clarifications (in § 129.9, 
Order Appearing Not to Qualify); adds procedures, including 
possible holds on payments, for where a party contests TMRS' 
determination that an order received does meet the QDRO 
requirement, and shortens the time period after the contest is 
made for appropriate procedures to begin; and, makes non-sub
stantive clarifications (in § 129 .10 Procedures for Determination 
- Contested Order); and, replaces language previously setting 
out a single pre-approved QDRO form in the rule itself with 
new language regarding the use of any of TMRS' pre-approved 
QDRO forms, and makes clarifying non-substantive changes (in 
§129.13, Form of Qualified Domestic Relations Order). 

At a Board meeting on October 28, 2021, the TMRS Board ap
proved the publication for comment of the proposed repeal of 
current Chapter 129 and the proposed replacement of current 
Chapter 129 with the new Chapter 129 rules. 

FISCAL NOTE 

Debbie Munoz, TMRS Director of Member Services, has deter
mined that for the first five-year period the proposed new rules 
are in effect there will be no foreseeable fiscal implications to 
state or local governments as a result of enforcing or adminis
tering the proposed rules. 

PUBLIC COST/BENEFIT 

Christine Sweeney, TMRS Chief Legal Officer, has determined 
that for each year of the first five years the proposed new rules 
are in effect, the public benefit of Chapter 129 will be: (i) a clearer 
and more accurate statement of TMRS' administrative rules re
garding the review and qualification of domestic relations orders 
received by TMRS (the "QDRO Process"); and, (ii) to modernize 
and conform these administrative rules with the System's inter
pretation and administration of the TMRS Act and Texas Gov
ernment Code Chapter 804 provisions. 

LOCAL EMPLOYMENT IMPACT STATEMENT 

TMRS has determined that there will be no adverse economic 
effects on local economies or local employment because of the 
proposed new rules, which are proposed for the modernization 
and clarification of provisions relating to the QDRO Process un
der the TMRS Act and Texas Government Code Chapter 804. 
Therefore, no local employment impact statement is required un
der Texas Government Code §2001.022 or §2001.024(a)(6). 

ECONOMIC IMPACT STATEMENT AND REGULATORY FLEX
IBILITY ANALYSIS 

TMRS has determined that there will be no adverse economic 
effects on small businesses, micro-businesses, or rural commu
nities because the proposed new rules are proposed for modern
ization, clarification and implementation of provisions relating to 
TMRS' internal QDRO Process. Rural communities include mu
nicipalities under a certain population, but the proposed rules do 
not differentiate between municipalities on the basis of popula
tion, and the proposed rules relate to the QDRO Process for indi
vidual TMRS members. Therefore, neither an economic impact 
statement nor a regulatory flexibility analysis is required under 
Texas Government Code §2006.002. 



GOVERNMENT GROWTH IMPACT STATEMENT 

TMRS has determined that for each year of the first five years 
the proposed new rules are in effect, the proposed rules: will 
not create or eliminate any TMRS programs; will not require ei
ther the creation of or elimination of employee positions; will not 
require an increase or decrease in future legislative appropria
tions to TMRS (TMRS does not receive any legislative appropri
ations); will not require an increase or decrease in fees paid to 
TMRS; will not create a new regulation (because new Chapter 
129 updates and replaces existing Chapter 129); do not expand , 
limit or repeal an existing regulation (because new Chapter 129 
updates and replaces existing Chapter 129); do not increase or 
decrease the number of individuals subject to the rules' applica
bility; and, do not affect this state's economy. 

TAKINGS IMPACT ASSESSMENT 

TMRS has determined that there are no private real property 
interests affected by the proposed new rules, therefore a tak
ings impact assessment is not required under Texas Govern
ment Code §2007 .043. 

COSTS TO REGULATED PERSONS 

TMRS has determined that Texas Government Code 
§2001 .0045(b) does not apply to the proposed new rules be
cause they do not impose a cost on regulated persons (including 
another state agency, a special district, or a local government). 

ENVIRONMENTAL RULE ANALYSIS 

The proposed new rules are not a "major environmental rule" as 
defined by Texas Government Code §2001.0225. The proposed 
rules are not specifically intended to protect the environment or 
to reduce risks to human health from environmental exposure. 
Therefore, a regulatory environmental analysis is not required. 

COMMENTS 

Comments on the proposed rules may be submitted to Christine 
Sweeney, Chief Legal Officer, TMRS, P.O. Box 149153, Austin , 
Texas 78714-9153, faxed to (512) 225-3786, or submitted elec
tronically to csweeney@tmrs.com. Written comments must be 
received by TMRS no later than 30 days after publication of th is 
notice in the Texas Register. 

34 TAC §§129.4 - 129.14 

STATUTORY AUTHORITY 

The repeal of existing Chapter 129 is proposed and implements 
the authority granted under the following provisions of the 
TMRS Act or the Texas Government Code: (i) Government 
Code §855.102, which allows the Board to adopt rules it finds 
necessary or desirable for the efficient administration of the 
System; (ii) Government Code §855.201 , which allows the 
Board to delegate to the executive director powers and duties 
provided to the Board by the TMRS Act; and (iii) Government 
Code §804.003, which allows the Board to promulgate rules it 
deems necessary to implement the provisions of that section. In 
addition, the rule changes are proposed as a result of TMRS's 
rule review, which was conducted pursuant to Texas Govern
ment Code §2001.039. 

CROSS-REFERENCE TO STATUTES 

The proposal rules implements the following sections of the 
Texas Government Code: §804.003, concerning qualified do
mestic relations orders; §852.103, concerning the withdrawal 
of contributions and rollover distributions; §854.006 concerning 

change of beneficiary or division of benefit for certain persons 
receiving monthly benefits; §854.501 , concerning the return 
of contributions; §§854.101-854.105, concerning service re
tirement benefits; §§854.405-854.411 , concerning optional 
occupational disability retirement benefits; §§854.603 - 854.605, 
concerning supplemental death benefits for members, retirees , 
and beneficiaries. 

§129.1. Purpose. 

§129.2. Definitions. 

§129.3. Notice Regarding Receipt of Order. 

§129.4. Requirements.for Qualified Domestic Relations Orders. 

§129.5. Contents of Domestic Relations Order. 

§129. 6. Order Should Divide All Benefits. 

§129. 7. Conditional Approval of Order. 

§129.8. Payments under Conditionally Approved Order. 

§129.9. Order Appearing Not to Qualify. 

§ 129. 10. Procedures for Determination--Contested Order. 

§129. 11. Procedure for Obtaining Formal Hearing. 

§129.12. Payments to Alternate Payees. 

§129.13. Form of Qualified Domestic Relations Order. 

§ 12 9. 14. Provisions Incorporated by Reference. 

The agency certifies that legal counsel has reviewed the pro
posal and found it to be within the state agency's legal authority 
to adopt. 

Filed with the Office of the Secretary of State on January 27, 

2022. 

TRD-202200296 
Christine M. Sweeney 
Chief Legal Officer 
Texas Municipal Retirement System 
Earliest possible date of adoption : March 13, 2022 
For further information, please call: (512) 225-3710 

• • • 

34 TAC §§129.1 - 129.14 

STATUTORY AUTHORITY 

The new Chapter 129 rules are proposed and implement the au
thority granted under the following provisions of the TMRS Act 
or the Texas Government Code: (i) Government Code §855.102, 
which allows the Board to adopt rules it finds necessary or de
sirable for the efficient administration of the System; (ii) Govern
ment Code §855.201, which allows the Board to delegate to the 
executive director powers and duties provided to the Board by 
the TMRS Act; and (iii) Government Code §804.003, which al
lows the Board to promulgate rules it deems necessary to imple
ment the provisions of that section. In addition, the rule changes 
are proposed as a result of TMRS's rule review, which was con
ducted pursuant to Texas Government Code §2001 .039. 

CROSS-REFERENCE TO STATUTES 

The proposal implements the following sections of the Texas 
Government Code: §804.003, concerning qualified domestic re
lations orders; §852.103, concerning the withdrawal of contri
butions and rollover distributions; §854.006 concerning change 
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of beneficiary or division of benefit for certain persons receiving 
monthly benefits; §854.501, concerning the return of contribu
tions; §§854.101-854.105, concerning service retirement ben
efits; §§854.405-854.411, concerning optional occupational dis
ability retirement benefits; §§854.603 - 854.605, concerning sup
plemental death benefits for members, retirees, and beneficia
ries. 

§12 9.1. Purpose. 
(a) The Texas Municipal Retirement System (the system) re

ceives a substantial number and variety of domestic relations orders as 
that term is defined in§ 129.2 of this title (relating to Definitions) which 
purport to divide the accumulated contributions of members of the sys
tem, and/or the retirement benefits of such members, as part of divorce 
or other domestic relations proceedings. 

(b) Many of those orders contain provisions that would require 
the system to attempt to determine what effect the order is intended to 
have on accumulated contributions and/or retirement benefits upon the 
happening of certain events. The board of trustees of the system has 
therefore adopted the rules and procedures set forth in this chapter, in 
order to establish a process whereunder it can be determined if a par
ticular domestic relations order clearly divides all benefits that may be 
payable under the Act, clearly advises the system as to whom benefits 
are to be paid and in what manner and does not purport to require pay
ments to be made in a manner that would conflict with the Act. 

§'129.2. Definitions. 
The followin words and terms when used in this cha ter shall have 
the following meanings, unless the context clearly indicates otherwise. 

(1) Act--Texas Government Code, Title 8, Subtitle G, as 
amended. 

(2) Alternate payee--A spouse, former spouse, child, or 
other dependent of a member or retiree who is recognized by a domes
tic relations order, as having a right to receive all or a portion of the 
benefits payable by the system with respect to such member or retiree. 

(3) Benefits--Any of the payments or benefits described in 
§129.6(a) and (b) of this title (relating to Order Should Divide All Ben
efits). 

(4) Domestic relations liaison--A person who is acting on 
behalf of the system and authorized by the director of the system or by 
way of their position in the system to receive and take action concerning 
domestic relations orders that are sent or delivered to the system. 

(5) Domestic relations order--Any judgment, decree, or or
der signed by the presiding judge of a court of competent jurisdic
tion (including one which approves a property settlement agreement) 
which: 

(A) relates to the provision of child support, temporary 
support, or marital property rights to a spouse, former spouse, child, or 
other de endent of a member or former member of the s stem; and 

(B) is made pursuant to the Texas Family Code or any 
other applicable domestic relations or community property law. 

(6) Participant--A member or former member of the sys
tem who has sums of money on deposit with the system or who is or 
may become entitled to receive any benefit from the system based on 
membership in the system. This may also include a beneficiary who is 
entitled to receive a benefit payment from the system. 

(7) Parties--The participant and all alternate payees named 
in a domestic relations order. 

(8) Pursue action--For purposes of this chapter, a partici
pant or alternate payee pursues action with respect to a domestic rela-
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tions order by filing with a court of competent jurisdiction a pleading 
or a written request for a hearing date for the court to consider a pro
posed domestic relations order based on a system prescribed fonn or 
to consider clarification of a similar domestic relations order. 

§129.3. Notice Regarding Receipt of Order. 

Upon receiving a domestic relations order, and subject to §129.7 and 
§ 129.9 of this title (relating to Conditional Approval of Order and Or
der Appearing Not To Qualify), the domestic relations liaison shall 
promptly send a notice to those persons listed in paragraphs (1) and 
(2) of this section, stating that the system has received the domestic re
lations order and that it will be acted upon by the system in accordance 
with the procedures set forth in this chapter. The persons who are to 
receive the notice are: 

( l) the participant and/or, if the participant is represented 
by an attorney (and the system has been provided with the name and 
address of such attorney in connection with the domestic relations or
der), such attorney or such other person as may be designated in writing 
by the participant with regard to the domestic relations order; and 

(2) all alternate payees named in the domestic relations or
der if their names and addresses are provided in the order; and/ or, if an 
alternate payee is represented by an attorney ( and the system has been 
provided with the name and address of such attorney in connection with 
the domestic relations order), to such attorney or such other person as 
may be designated in writing by an alternate payee with regard to the 
domestic relations order. 

§129.4. Requirements for Qualified Domestic Relations Orders. 

(a) A recital in a domestic relations order to the effect that it 
is a qualified domestic relations order is not sufficient to make it quali
fied under this chapter. For a domestic relations order to be a qualified 
domestic relations order under this chapter, the order must be deter
mined, either by the system, or by a court of competent jurisdiction 
having actual knowledge of the provisions of this chapter, to meet the 
requirements set forth in §804.003, Texas Government Code, the Act 
and this chapter. In making that determination, the system may take 
into account: the order itself; any clarification order entered by a court 
of com etent 'urisdiction- and an affidavits or a reements between 
the parties that were qualified by the system prior to the effective date 
of this section. In this chapter, references to the requirements of this 
chapter for qualified domestic relations orders shall be construed in ac
cordance with the provisions and requirements of Chapter 804, Texas 
Government Code. 

(b) The system has prescribed forms that are pre-approved by 
the system as meeting the requirements of Texas Government Code 
§804.003 and this chapter for a qualified domestic relations order. The 
prescribed forms are available on the system's website and upon re
quest. The prescribed forms incorporate by reference the definitions 
set forth in this cha ter and the rovisions set forth in 129.14 of this 
title (relating to Provisions Incorporated by Reference). The system 
may reject any domestic relations order submitted to the system that 
does not utilize the applicable prescribed form. 

§ 129. 5. Contents of Domestic Relations Order. 

(a) A domestic relations order should clearly specify: 

( 1) the name, taxpayer identification number, and last 
known address of the participant and of each alternate payee covered 
by the order, provided that confidential personal information may be 
provided to the system through alternate methods in accordance with 
§ 121.5 of this title (relating to Forms and Applications for Benefits, 
or Asserting Other Claims); 



(2) the amount or percentage of the participant's benefits to 
be paid by the system to each such alternate payee, or the manner in 
which such amount or percentage is to be determined; 

(3) the number of payments or period of time to which such 
order applies; and 

( 4) whether the order applies only to benefits under this 
system or, if not, to what other plans the order applies, and in what 
manner. 

(b) A domestic relations order does not meet the requirements 
of this chapter for qualified domestic relations orders if: 

( 1) it purports to require the system to provide any type or 
form of benefit, or any option, not otherwise authorized under the Act; 

(2) it purports to require the system to provide increased 
benefits determined on the basis of actuarial value; 

(3) it purports to require the system to make any payment of 
any benefit or portion thereof at a time not otherwise authorized under 
the Act; 

(4) it purports to require the payment of benefits to an alter
nate payee which are required ( or purported to be required) to be paid to 
another alternate payee under another order previously determined by 
the system to be a qualified domestic relations order under this chapter 
(including any such order so determined on an informal basis prior to 
adoption of this chapter); or 

( 5) it is worded in a manner that does not advise the system 
(taking into account the provisions of the Act, the wording of the order, 
and the provisions of this chapter) in clear and unambiguous language 
as to what portion of the benefits that otherwise might be or become 
payable to the participant ( or to the participant's designee or estate) are 
to be paid to each alternate payee under the order. 

§129. 6. Order Should Divide All Benefits. 

(a) BEFORE RETIREMENT. Under the Act, a participant's 
accumulated contributions (with interest as allowed thereon under the 
Act) may become payable to a participant upon terminating municipal 
employment and membership in the system prior to retirement, as set 
forth in the Act, §852.103, or may become payable to the participant's 
desi nee or estate under the Act 854.501 in the event of the artic
ipant's death prior to retirement. A domestic relations order regarding 
a participant who has not yet retired should clearly state the basis upon 
which any portion of such sums should be payable to an alternate payee. 

(b) AT AND AFTER RETIREMENT. Under the Act, a ser
vice retirement benefit or a disability retirement benefit may become 
payable to the participant (and, upon the participant's death, to a de
signee) as set forth in the Act, §§854.101-854.105 and §§854.405-
854.411. A domestic relations order regarding a participant should 
clearly state the basis upon which any portion of such retirement ben
efit should be payable to an alternate payee. 

( c) In the event that a domestic relations order that is signed by 
the presiding judge after the effective date of this section calls for the 
division of benefits on the basis of accumulated contributions, but the 
order does not clearly state how interest allowed on the accumulated 
contributions after the date of divorce will be divided, then the accu
mulated contributions under the applicable sections of the Act from 
which the alternate payee's portion of benefits will be calculated shall 
include interest thereon as allowed by the plan after the date the divorce 
was granted. 

(d) A supplemental death benefit may become payable under 
the Act, §854.603 or §854.604, upon the death of a participant who 
was or had been employed by certain of the municipalities participating 

in the system. That benefit is not the property of a participant, but 
rather is a benefit that is paid by the system as a result of the death 
of a participant. If any portion of such benefit becomes payable to 
an alternate payee under the express wording of a qualified domestic 
relations order, it will be so paid upon the death of the participant; 
however, if the domestic relations order does not specifically provide 
that some portion of that benefit is to be paid to an alternate payee, then 
no portion of the supplemental death benefit shall be paid otherwise 
than as set forth in the Act, §854.605. 

§ 129. 7. Conditional Approval of Order. 
If, upon receipt of a domestic relations order, the domestic relations 
liaison is of the opinion that it complies in all ways with the require
ments for a qualified domestic relations order hereunder, the domestic 
relations liaison shall so state in the notice to be sent under § 129.3 of 
this title (relating to Notice Regarding Receipt of Order). In that event, 
the notice shall also state that the system will thereafter pay the sums 
payable under the order in the manner set forth in the order, unless any 
of the parties notifies the system in writing, within two weeks (and such 
additional time as may be allowed by the system upon good cause be
ing shown) from the date of the notice letter, that they are contesting 
the order. 

§129. 8. Payments Under Conditionally Approved Order. 
(a) If, upon receipt of a domestic relations order, the domestic 

relations liaison conditionally approves that order, the system may (but 
shall not be required to) commence making payments pursuant to that 
order. 

(b) If, within the period of time set forth in the notice from the 
domestic relations liaison, either party notifies the system in writing 
that the are contestin the order, no a ments shall thereafter be made 
except in accordance with § 129 .10 of this title ( relating to Procedures 
for Determination - Contested Order). 

(c) If conditional approval of an order is given by the domes
tic relations liaison under this section, and the system does not receive 
written notice of any contest of that determination within the period 
specified, the order shall be deemed to be a qualified domestic rela
tions order hereunder, and the system will make payment in accordance 
therewith. 

(d) Neither the system nor any officials or employees of the 
system shall be liable to any person for making payment pursuant to an 
order under this section. 

§129.9. Order Appearinz Not To Qualify. 
(a) If, upon receipt of a domestic relations order, the domestic 

relations liaison is of the opinion that the order does not comply in 
all ways with the requirements for a qualified domestic relations order 
under the provisions of this chapter, the domestic relations liaison shall 
notify the parties that the order does not qualify as a qualified domestic 
relations order in the notice sent under §129.3 of this title (relating 
to Notice Regarding Receipt of Order, such notice being hereinafter 
referred to as "§ 129 .3 Notice"). Unless the participant or the alternate 
payee pursues action in a court of competent jurisdiction within 90 days 
of the date of the§ 129.3 Notice to bring the order into compliance with 
the requirements of this chapter relating to qualified domestic relations 
orders, the system will proceed as if it never had received the non
compliant order. The system may require a certified copy of the filed 
pleading to pursue action on the order. 

(1) BEFORE RETIREMENT. If the order relates to a par
ticipant who has not yet begun to receive service retirement or disabil
ity retirement benefit payments subject to the order when the system 
receives the order, the system may delay action on an application by 
the participant for benefits that would be subject to the order (if the or
der were to be qualified under this chapter), and the domestic relations 
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liaison may proceed in accordance with the remaining subsections of 
this section. If the domestic relations liaison has made an initial deter
mination under this section that the order does not appear to qualify, the 
system nonetheless may (but shall not be required to) pay to the partic
ipant all or any portion of any benefits to which the participant appears 
entitled under the order while interpreting the division of benefits in 
the light most beneficial to the alternate payee under the domestic rela
tions order and state law. In determining under this paragraph whether 
or not to process a benefits application and begin payments to a partici
pant pending pursuit of a qualified domestic relations order, the system 
may take into consideration the difficulty in dividing the benefits be
tween the parties prior to receipt of, or in re-dividing the benefits after 
receipt of, a qualified domestic relations order. Any benefits not paid 
under this paragraph shall be retained by the system until they are paid 
under one of the remaining subsections of this section. 

(2) AFTER RETIREMENT. If the domestic relations order 
relates to a participant who is receiving service retirement or disabil
ity retirement benefit payments subject to the order when the system 
receives the order, the domestic relations liaison may proceed in accor
dance with this paragraph and the remaining subsections of this section. 

(A) If the order proposes to award the alternate payee 
a percentage of the then-current monthly benefit payable to participant 
(commonly referred to as a "carve-out"), the system shall reduce the 
amount to be paid to the participant to the portion of benefits to which 
the participant appears entitled under the order while interpreting the 
division of benefits in the light most beneficial to the alternate payee 
under the domestic relations order and state law. Any benefits not paid 
to the participant under this subparagraph shall be retained by the sys
tem until they are paid under one of the remaining subsections of this 
section. 

(B) If the domestic relations order proposes to award 
the alternate payee an interest in the participant's benefits from the sys
tem other than a carve-out (as described in subparagraph (A) of this 
paragraph), the system is not required to reduce the amount to be paid 
to the participant and retain the amount withheld for the alternate payee 
until the system receives an order that complies with the requirements 
of this chapter for qualified domestic relations orders because of the dif
ficulty in dividing the benefits between the parties prior to receipt of, or 
in re-dividing the benefits after receipt of, a qualified domestic relations 
order. If a domestic relations order that falls under this subparagraph 
is subsequently brought into compliance with the requirements of this 
chapter for qualified domestic relations orders, payments to the alter
nate payee under the qualified domestic relations order shall be made 
prospectively only. 

(b) If 60 days have elapsed since the date of the§ 129.3 Notice, 
and neither party has submitted documentation to the system reflecting 
that action has been pursued to bring the order into compliance, the 
domestic relations liaison will send another notice letter to each party 
by first class mail that reminds the parties that unless documentation 
has been submitted to the system showing that action has been pursued 
before the expiration of the 90-day period, the order will be determined 
not to be a qualified domestic relations order and the system will pay 
to the participant any sums that have been withheld up to that date, 
and shall thereafter make payment of benefits as if no order had been 
received by the system. 

( c) If neither party has timely pursued before the expiration of 
the 90-day period described in subsection (a) of this section, or any 
applicable extension for good cause granted under this subsection, in 
accordance with this section or in accordance with§ 129.11 of this title 
(relating to Procedure for Obtaining Formal Hearing), the order is not a 
qualified domestic relations order and the system will pay to the partic
ipant any benefits that have been withheld hereunder after 90 days from 
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the date of the §129.3 Notice unless the system has granted an exten
sion for good cause prior to the expiration of the 90 days. Either party 
may request extensions for good cause, while pursuing court action to 
bring an order into compliance with the requirements of this chapter 
for a qualified domestic relations order, for up to 18 months from the 
date the domestic relations order was received. Any initial request for 
any extension for good cause must be received by the system prior to 
the expiration of90 days after the date of the§ 129.3 Notice, and deter
mination of good cause for extensions and the length of any extension 
shall be made by the system in its sole discretion. Any request for an 
additional extension must be received by the system prior to the ex
piration of the then applicable extension period. "Good Cause" may 
include, but shall not be limited to, notice of a hearing before the court 
with jurisdiction over the domestic relations order. 

( d) Upon the expiration of 18 months from the date the domes
tic relations order was received, if the domestic relations order has not 
been qualified, the system will pay to the participant all benefits that 
have been withheld hereunder up to that date and shall thereafter make 
payment of benefits as if no order had been received by the system. 

( e) In the event that, in the determination of the domestic rela
tions liaison, the domestic relations order is subsequently brought into 
compliance with the requirements of this chapter for qualified domestic 
relations orders, the domestic relations liaison shall so notify the parties 
in writing, and the system will thereafter pay the sums payable under 
the order (including any benefits previously retained by the system) in 
the manner set forth in the order, unless such order is subsequently set 
aside or modified by a court of competent jurisdiction and such mod
ified order is determined by the system to be qualified in accordance 
with the requirements of this chapter. 

Neither the s stem nor an officials or em lo ees of the 
system shall be liable for making any payment under this section. 

~ 129. 10. Procedures for Determination - Contested Order. 
(a) If, in response to a notice sent to the parties under§ 129.7 of 

this title (relating to Conditional Approval of Order) written notice of 
a contest is timely received, the domestic relations liaison shall notify 
in writing all other parties of the receipt of that contest. 

(b) For a period of 30 days following the date of the system's 
receipt of notice of a contest (unless the contest is sooner withdrawn 
in writing by the party who gave written notice of contest), the system 
may proceed in accordance with this section. 

(]) BEFORE RETIREMENT. If the order relates to a par
ticipant who has not yet begun to receive service retirement or disabil
ity retirement benefit payments subject to the order when the system 
receives the notice of contest, the system may delay action on an appli
cation by the participant for benefits that would be subject to the order. 
Alternatively, the system may (but shall not be required to) process an 
application by and begin payments to the participant of a refund orof all 
or any portion of any benefits to which the participant appears entitled 
under the order while interpreting the division of benefits in the light 
most beneficial to the alternate payee under the qualified domestic rela
tions order and state law. In determining under this paragraph whether 
or not to process an application and begin payments to a participant 
pending completion of the contest, the system may take into consid
eration the difficulty in dividing the benefits between the parties prior 
to receipt of, or in re-dividing the benefits after receipt of, a qualified 
domestic relations order should the contest to the order be successful. 
Any benefits not paid under this paragraph shall be retained by the sys
tem until they are paid under one of the remaining subsections of this 
section. 

(2) AFTER RETIREMENT. If the order relates to a partic
ipant who is receiving service retirement or disability retirement ben-



efit payments when the system receives the notice of contest, and the 
contested order awards the alternate payee a percentage of the then-cur
rent monthly benefit payable to participant ( commonly referred to as a 
"carve-out"), the system shall pay to the participant all or any portion 
of any benefits to which the participant appears entitled under the order 
while interpreting the division of benefits in the light most beneficial 
to the alternate payee under the qualified domestic relations order and 
state law. If the order awards the alternate payee an interest in the par
ticipant's benefits from the system other than a carve-out, the system is 
not required to reduce the amount to be paid to the participant until the 
first to occur of the events listed in subsection ( c) of this section. 

(3) Any benefits not paid to the participant under this para
graph shall be retained by the system until they are paid under one of 
the remaining subsections of this section. 

( c) Any party desiring to contest the order may, within that 
30-day period, pursue action in a court of competent jurisdiction for 
review and clarification of the order. The system may require a certified 
copy of the filed pleading to pursue action on the order. In the event the 
system receives (within such 30-day period) notice of such a pleading 
or written request, the system will continue to withhold payment of 
benefits pursuant to subsection (b) of this section until the first to occur 
of: 

( 1) The system's receipt of a certified copy of a subsequent 
order that the domestic relations liaison determines qualifies under this 
chapter; 

(2) The system's receipt of a certified copy of an order dis
missing or denying the contest; or 

(3) The expiration of six months from the date of mailing 
of the notice of conditional approval under § 129. 7 of this title, unless 
the party contesting the order shows good cause for an extension be
yond the six months. The party contesting the order may request exten
sions for good cause, while pursuing court action to contest the order, 
for up to 18 months from the date the domestic relations order was re
ceived. Any request for an additional extension must be received by 
the system prior to the expiration of the then applicable extension pe
riod. "Good cause" may include, but shall not be limited to, notice of 
a hearing before the court with jurisdiction over the domestic relations 
order. Determination of good cause for extensions and the length of 
any extension shall be made by the system in its sole discretion. 

( d) If, within the periods set forth in subsection ( c) or within 
any system-approved extensions, the system receives a subsequent or
der that complies with the requirements of this chapter for a qualified 
domestic relations order, the domestic relations liaison will provide no
tice under §129.7 of this title and the system will pay all benefits (in
cluding any that have been withheld under this chapter) pursuant to that 
subsequent order. In making a determination hereunder, the domestic 
relations liaison may (but shall not be required to) rely on the deter
mination of the court in a clarification order meeting the requirements 
of this chapter for a qualified domestic relations order. If the domestic 
relations liaison determines and notifies the parties in writing that the 
subsequent order does not qualify, action on the non-qualifying sub
sequent order thereafter will be in accordance with the provisions of 
§129.9 of this title (relating to Order Appearing Not to Qualify). 

(e) If the system does not receive, within the 30 days described 
in subsections (a) - ( c) of this section, notice of such a pleading or writ
ten request being filed, or if the contest has been withdrawn in writing, 
then payment will be made under§ 129.8 of this title (relating to Pay
ments Under Conditionally Approved Order). 

(f) Upon the expiration of 18 months from the date the quali
fied domestic relations order was received by the system, if the contest 

of the qualified domestic relations order has not been resolved within 
that period of time, then payment will be made under § 129.8 of this 
title. 

(g) Neither the system nor any officials or employees of the 
system shall be liable for making any payment under this section. 

§129.11. Procedure [or Obtaining Formal Hearing. 

(a) If the domestic relations liaison has determined that an or
der does not qualify under this chapter, and either party desires to chal
lenge that determination, the party desiring to make such a challenge 
shall have 30 days from the date of the domestic relations liaison's let
ter ofnotification sent under§ 129.9 of this title (relating to Order Not 
Appearing to Qualify) within which to file with the director a written 
demand for a hearing. After receipt of such demand, the director, or 
the director's designee, shall set the matter for hearing and shall mail 
written notice to all parties of the date and place of hearing. 

(b) All such hearings, and the action thereon, shall be in ac
cordance with §§121.18 - 121.26 of this title (relating to Conduct of 
Contested Case Hearings; Proposal for Decision; Filing of Exceptions 
to Proposal, Briefs, and Replies; Closing of Hearing; Board Consider
ation and Action; Board Decisions and Orders; Motions for Rehearing; 
When Decisions Become Final; and The Record). 

§129.12. Payments to Alternate Payees. 

(a) In the event that the participant terminates membership in 
the system and applies for a refund of the participant's accumulated 
deposits and interest, the system will make a lump-sum payment to the 
alternate payee if the domestic relations order so provides and the order 
has been determined to be a qualified domestic relations order. 

(b) In the event that the participant ( or the participant's desig
nated beneficiary or estate) begins receiving an annuity after the date 
that a qualified domestic relations order is received by the system, and 
the order provides for a division of the annuity in that event, the pay
ment to the alternate payee will be a monthly aJlowance payable dur
ing the lifetime of the alternate payee, which payment is the actuarial 
equivalent of the portion of the participant's benefit that was awarded 
to the alternate payee under the domestic relations order. For the period 
from the January 22, 2001, original initial effective date of§ 123.17 of 
this title (relating to Actuarial Tables) through December 31, 2014, the 
mortality assumption for alternate payees for determining the payment 
to the alternate payee shall be the same as the mortality assumption for 
the beneficiaries as set forth in § 123.17(a) of this title with regard to 
service retirements and as set forth in § 123. l 7 (b) of this title with re
gard to disability retirements. Effective beginning January 1, 2015, the 
mortality assumption for alternate payees for determining the payment 
to the alternate payee shall be the same as the mortality assumption for 
the beneficiaries as set forth in § 123.17(c) of this title with regard to 
service retirements and with regard to disability retirements and shall 
take into account the applicable phase in period, if any, that may be 
adopted by the board pursuant to § 123.17( d) of this title. 

(c) Subsection (b) of this section will apply to all domestic re
lations orders approved in accordance with this chapter after Septem
ber 9, 1989, and to such domestic relations orders approved prior to 
that date as are construed to provide for such an annuity. 

( d) In the event that the total reserves upon which an annuity 
(otherwise payable to an alternate payee under a qualified domestic re
lations order) would be calculated are $10,000 or less, then the system 
is authorized to make a single lump-sum payment to the alternate payee 
in the amount of those reserves instead of paying an annuity to the al
ternate payee. No such payment shall be made by the system until such 
point in time as the system begins paying an annuity to the participant 
or the participant's designated beneficiary, surviving spouse, or estate. 
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( e) The suspension of a disability retirement benefit under the 
Act does not suspend payment of a benefit to an alternate payee under 
a qualified domestic relations order. 

§129.13. Form ofQualified Domestic Relations Order. 

(a) The system has prescribed forms that are pre-approved by 
the system as meeting the requirements of Texas Government Code 
§804.003 and this chapter for a qualified domestic relations order. The 
prescribed forms are available on the system's website and upon re
quest. The prescribed forms incorporate by reference the definitions 
set forth in this chapter and the provisions set forth in § 129 .14 of this 
title (relating to Provisions Incorporated by Reference). The system 
may reject any domestic relations order submitted to the system that 
does not utilize the applicable prescribed form. 

(b) It is the responsibility of the parties to insert the correct 
information in the appropriate form prescribed by the system in the 
appropriate places and to provide the system with a certified copy of 
the order after it has been entered by a court of competent jurisdiction. 

( c) If" accumulated contributions" is shown in the order to be 
the basis for division, then the term "community property ratio" as used 
in the prescribed form shall mean the ratio that contributions and inter
est deposited to participant's individual account with the system be
tween the dates shown bears to participant's total contributions and in
terest at time of retirement or withdrawal of accumulated contributions. 
Interest (including interest earned after the date of the divorce) will be 
divided in accordance with§ 129.6 of this title (relating to Order Should 
Divide All Benefits). 

d If "total credited service" is shown in the order to be the ba
sis for division, then the term "community property ratio" as used in the 
prescribed form shall mean the ratio that participant's credited service 
between the dates shown bears to participant's total credited service at 
time of retirement or withdrawal of accumulated contributions. 

( e) The order shall not be considered qualified unless it clearly 
reflects which of the ratios described above, as applicable, is intended 
to be used in computing the division of benefits. 

(f) All required sections of the prescribed form must be com
pleted in order to be qualified. 

129.14. 

An order on a prescribed fonn pre-approved by the system expressly 
incorporates all of the following by reference: 

( 1) The order shal 1 not be interpreted in any way to require 
the Plan to provide any type or form of benefit or any option not other
wise provided under the Plan. 

(2) The order shall not be interpreted in any way to require 
the Plan to provide increased benefits determined on the basis of actu
arial value. 

(3) The order shall not be interpreted in any way to require 
the Plan to pay any benefits to an/any Alternate Payee named in the 
order which are required to be paid to another Alternate Payee under 
another order previously determined to be a qualified domestic rela
tions order. 

(4) The order shall not be interpreted in any way to require 
the payment of benefits to an/any Alternate Payee before the retire
ment of Participant, the distribution of a withdrawal of contributions 
to Participant as authorized by the statutes governing the Plan, or other 
distribution to Participant required by law. 

(5) If the Plan provides for a reduced benefit upon "early 
retirement", the order shall be interpreted to require that, in the event 
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of Participant's retirement before normal retirement age, the benefits 
payable to Alternate Payee shall be reduced in a proportionate amount. 

(6) The order shall not be interpreted to require the desig
nation of a particular person as the recipient of benefits in the event 
of Participant's death, or to require the selection of a particular benefit 
payment plan or option. 

(7) In the event that, after the date of the order, the amount 
of any benefit otherwise payable to Participant is increased as a result 
of amendments to the law governing the Plan, Alternate Payee sha11 
receive a proportionate part of such increase unless such an order would 
disqualify the order under the rules the Plan has adopted with regard to 
qualified domestic relations orders. 

(8) In the event that, after the date of the order, the amount 
of any benefit otherwise payable to Participant is reduced by law, the 
portion of benefits payable to Alternate Payee shall be reduced in a 
proportionate amount. 

(9) If, as a result of Participant's death after the date of the 
order a a ment is made b the Plan to Partici ant's estate survivin 
spouse, or designated beneficiaries, which payment does not relate in 
any way to Participant's length of employment or accumulated contri
butions with the Plan, but rather is purely a death benefit payable as a 
result of employment or retired status at the time of death, no portion of 
such payment is community property, and Alternate Payee shall have 
no interest in such death benefit. 

( 10) If the board of trustees of the Plan has by rule pro
vided that, in lieu of paying an Alternate Payee the interest awarded 
by a qualified domestic relations order, the Plan may pay the Alternate 
Payee an amount that is the actuarial equivalent of: 

(A) An annuity payable in equal monthly installments 
for the life of the Alternate Payee; or 

(B) A lump sum, then and in that event the Plan is au
thorized to make such a payment under the order. 

( 11) All payments to Alternate Payee under the order shall 
terminate upon Alternate Payee's death or at such earlier date as may 
be required as a result of the retirement option selected by Participant. 

(12) All benefits payable under the Plan, other than those 
payable under the express terms of the order to Alternate Payee, shall 
be payable to Participant in such manner and form as Participant may 
elect in his/her sole and undivided discretion, subject only to Plan re
quirements. 

(13) Alternate Payee is ORDERED to report any retire
ment payments received on any applicable income tax return, and to 
promptly notify the Plan of any changes in Alternate Payee's mailing 
address . The Plan is authorized to issue a Fonn 1099R on any direct 
payment made to Alternate Payee. 

( 14) Participant is designated a constructive trustee for re
ceiving any retirement benefits under the Plan that are due to Alternate 
Payee but paid to Participant. Participant is ORDERED to pay the ben
efit defined in this paragraph directly to Alternate Payee within three 
days after receipt by Participant. All payments made directly to Alter
nate Payee by the Plan shall be a credit against this order. 

(15) The Court retains jurisdiction to amend the order so 
that it will constitute a qualified domestic relations order under the Plan 
even though all other matters incident to this action or proceeding have 
been fully and finally adjudicated. 

The agency certifies that legal counsel has reviewed the pro
posal and found it to be within the state agency's legal authority 
to adopt. 



Filed with the Office of the Secretary of State on January 27, 

2022. 

TRD-202200297 
Christine M. Sweeney 
Chief Legal Officer 
Texas Municipal Retirement System 
Earliest possible date of adoption: March 13, 2022 
For further information , please call : (512) 225-3710 

• • • 
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UAttachment 3 
 

 
 

FINAL ORDER  
REPEALING ADMINISTRATIVE CODE TITLE 34, PART 6, CHAPTER 129 

AND ADOPTING NEW ADMINISTRATIVE CODE TITLE 34, PART 6, 
CHAPTER 129 

 
 
The Board of the Trustees of the Texas Municipal Retirement System hereby repeals the 
current Chapter 129 of Administrative Code Title 34, Part 6 (Chapter 129) and adopts new 
Chapter 129, relating to domestic relations orders. The proposed repeal of current Chapter 
129 and the proposed new Chapter 129 were published in the February 11, 2022 issue of 
the Texas Register at 47 TexReg 635.  The deadline for comments to the published proposed 
amendments was March 13, 2022.  No comments were received.  The repeal of Chapter 
129 and new Chapter 129 are adopted without changes to the proposed text as published.  
 
The final text of the repeal of Chapter 129 and new Chapter 129, as published, is attached 
hereto as Exhibit A and incorporated by reference.   
 
The repeal of Chapter 129 and new Chapter 129 are adopted pursuant to Texas Government 
Code (“Government Code”) Sections: 804.003, which is part of Title 8, Subtitle A, 
Provisions Generally Applicable to Public Retirement Systems, 855.102, and 855.201, 
which are part of the TMRS Act, and Section 2001.039, in the Administrative Procedure 
Act. Government Code §804.003 sets forth provisions relating to qualified domestic 
relations orders and allows the Board to promulgate rules it deems necessary to implement 
the provisions of the section.  Government Code §855.102 allows the Board to adopt rules 
it finds necessary or desirable for the efficient administration of the System.  Government 
Code §855.201 allows the Board to delegate to the executive director powers and duties 
provided to the Board by the TMRS Act.  Government Code §2001.039 authorizes the 
Board to review and consider for readoption its rules, including an assessment of whether 
the reasons for initially adopting the rule continue to exist. 
 
TMRS hereby certifies that the repeal of current Chapter 129 and the adoption of new 
Chapter 129 has been reviewed by legal counsel and found to be a valid exercise of the 
Board’s legal authority. 
 
NOW, THEREFORE, IT IS ORDERED that the current Chapter 129 is repealed and the 
new Chapter 129 is adopted without changes to the proposed text as published in the Texas 
Register on February 11, 2022 at 47 TexReg 635. 
 
  



 
 

The effective date of the rule changes adopted by this Final Order shall be July 1, 2022.     
 
 

Entered this 24P

th
P day of March, 2022.   

 
 
 
    __________________________ 
    Jesus Garza, Chair  
 
 
Attest: 
 
 
 
___________________ 
David B. Wescoe 
Executive Director  
  



 
 

UEXHIBIT A TO FINAL ORDER 
 

[ATTACH COPY OF TEXT OF PUBLISHED PROPOSED REPEAL AND 
REPLACEMENT OF CHAPTER 129 RULES]  
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UAttachment 1 
 

Summary of Possible TMRS Act Amendment Topics 
88P

th
P Legislative Session (2023) 

 

Benefit Design  
1. As discussed 

by the 
Advisory 
Committee 

Cost of Living Adjustments (COLA): 
 
Add 90% as an additional choice to the existing 30%, 50%, and 70% 
options cities have when adopting an ad-hoc or repeating CPI-based 
COLA 
 

2. As discussed 
by the 
Advisory 
Committee 

Updated Service Credit (USC) and COLA Coverage:  
 
Amend the Act to allow cities to choose to provide retirees with a COLA 
without being required to provide USC for active employees 

3. As discussed 
by the 
Advisory 
Committee 

Supplemental Death Benefits (SDB): 
 

Amend the Act to allow cities to provide an SDB for retirees without 
providing an SDB for active employees   

 
Administrative   

  City-Related 
4. Discussed by 

the Board in 
prior years  

Payments to formerly participating cities: 
 

For participating cities that have no employees who are members of 
TMRS (i.e., because the city previously elected to discontinue 
participating in TMRS for individuals hired or rehired after the city’s 
election to discontinue) and have few remaining liabilities for former 
employees, retirees, and their beneficiaries, allow for System actuaries to 
estimate remaining liabilities and a reasonable reserve and allow the 
System to distribute any excess plan assets to the city before the last 
beneficiary has died and the remaining liabilities are fully paid out, if 
warranted. 
   

5. Discussed by 
the Board in 
prior years 

Repeal Statutory Maximum Rate of Contribution: 
 
• Repeal applicable Act provisions relating to the statutory maximum rate 

of contribution (commonly called the “Stat Max”) 
• Stat Max is not a limit on the actual cost of a city plan.  It is a limit on the 

maximum rate a city could be required by law to contribute.  
• As a result, the Act provides that, if a city has adopted either a repeating 

USC or COLA ordinance and the city’s required employer contribution 
for the year exceeds its Stat Max rate, then the repeating benefit features 
are automatically suspended, unless the city passes an ordinance to 
remove its Stat Max limit. 

• Since January 1, 2000, the Act provides that new cities joining TMRS 
are not subject to the Stat Max and cities that are subject to it are allowed 
to repeal it.   
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• As of March 10, 2022, 561 of the 907 cities participating in TMRS are 
not subject to the Stat Max:  
• 373 cities have elected to remove Stat Max 
• 188 new cities are not subject to the provision 
• 346 cities continue to be subject to the provision 

 

6. Discussed by 
the Board in 
prior years 

Interest on late contributions: 
 
• Modify the date used to determine whether a city contribution is late to 

the date TMRS receives the city contribution, rather than the date the 
contribution is transmitted by the city or post-marked 

• Specify a fixed rate of interest for late payments, rather than one that 
fluctuates with the System’s investment return assumption, and  

• Include an administrative fee for late payments 
 

  Governance  
7. Discussed by 

the Board in 
prior years 

Clarify Trustee eligibility provisions: 
 

Amend TMRS Act to clarify that a Trustee who no longer meets the 
Act’s eligibility requirements shall vacate the office but can holdover and 
continue to serve on the Board until a new appointee is sworn in 
 

8. Discussed by 
the Board in 
prior years 

Clarify Oath of Office requirement for new Trustees: 
 

Make the oath of office requirement consistent with other statutes by 
removing language requiring certification of the oath of office to be 
subscribed before the clerk of the city that the Trustee serves 

 

  Other 
9. Discussed by 

the Board in 
prior years 

Clarify responsibility for certain administrative duties  
 

Update the wording in certain provisions of Act to clarify that the 
System, rather than the Board, is responsible for handling various 
ministerial and administrative duties. Examples include, but are not 
limited to, the following:  
o Provide that notices under the Act be sent to the System, rather than 

to the Board 
o Provide that the System (instead of the Board) notify cities of the 

contribution rates that have been approved by the Board 
o Provide that cities certify to the System (instead of the Board) the 

amounts deducted from their employees’ paychecks and submitted 
with the monthly payroll reports 

 

10. Discussed by 
the Board in 
prior years  
 
 
 

Repeal obsolete provisions and make other clarifying or “clean-up” changes 
Examples include, but are not limited to, the following:  
• Remove obsolete vesting and retirement eligibility provisions 
• Update outdated “voucher” based disbursement terminology 
• Clarify the administration of certain benefit provisions 
• Clarify the effective date, for TMRS’ purposes, of ordinances transmitted 

to TMRS 
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• Clarify that Board records may be excepted from disclosure under 
provisions of the Texas Public Information Act  

• Clarify that if a retiree selects a partial lump sum distribution (PLSD) in 
addition to an annuity, but dies before the PLSD payment is issued, then 
the PLSD payment is made to the designated annuity beneficiary 

• Clarify that annuity re-selection regarding a joint and survivor annuity is 
allowed in certain limited divorce situations 

 



Review and Discuss TMRS Act Review 
Project and Potential Legislation Topics
Presented by
Christine Sweeney, Chief Legal Officer 
March 24, 2022



Potential Benefit Design Topics
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Cost of Living Adjustments (COLA)

Updated Service Credit (USC) and COLA Coverage

Supplemental Death Benefits (SBD)



Potential Administrative Topics
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City-Related

 Payments to formerly participating cities

 Repeal statutory maximum rate of contribution (“Stat Max”)

 Interest on late contributions



Potential Administrative Topics (con’t)
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Governance

 Clarify Trustee eligibility provisions

 Clarify oath of office requirement for new Trustees

Other

 Clarify responsibility for certain administrative duties

 Repeal obsolete provisions and make other clarifying or “clean up” 
changes



Questions?



 
 

 
 
 
March 15, 2022 
 
 
 
TO:  Board of Trustees 
 
FROM: Leslee S. Hardy, Director of Actuarial Services  
   
RE:   Agenda Item 9: Consider and Act on 2021 Interest Credit Allocation to the 

Benefit Accumulation Fund and Interest Reserve Account  
 
 
Each year effective December 31, the TMRS Act requires the Board to make annual interest 
allocations to four TMRS funds. Two of the allocations are set in the TMRS Act, and two must be 
determined by the Board annually as either a positive or negative amount, depending on investment 
gains or losses. Each allocation is recorded in TMRS’ financial statements, but all allocated funds 
remain invested in the Trust Fund. 

The first two allocations are made to the Supplemental Disability Benefits Fund and the 
Supplemental Death Benefits Fund.  The TMRS Act guarantees a 5% interest credit to each fund 
based on the average amount in the funds during the year. For 2021, the statutory interest credits 
to these two funds totaled $432,980. 

The third allocation is to the Interest Reserve Account, which is the source for TMRS’ budgeted 
administrative expenses and reflects the net investment income for the year available for interest 
credits. Under the TMRS Act, the Interest Reserve Account cannot have a final December 31 
balance less than the required budget transfer for the following calendar year.  Specifically, the 
December 31, 2021 balance cannot be less than $33.1 million (the 2022 budget transfer). In 
addition to providing for the budget transfer, the purpose of the reserve is to protect against 
decreases in private investment values between the estimates used for the interest credit to final 
valuation as presented in the annual financial statements.  

The Board set the target interest reserve amount at $310 million for December 31, 2019 and 
maintained that target for December 31, 2020. Maintaining the initial reserve balance at $310 
million for December 31, 2021 will allow for the $33.1 million budget transfer and an approximate 
4% negative variance in the actual versus expected Q4 private investment valuation adjustments. 
TMRS Investments staff has confirmed that, based on the information currently available, 
maintaining the Interest Reserve Account balance at $310 million is an appropriate level of target 
reserves as of December 31, 2021.  

 



 
 

The fourth allocation is to the Benefit Accumulation Fund (BAF), which is used to allocate the 
amount of interest to credit or charge (debit, if negative) to TMRS participating cities. The BAF 
interest credit (debit) is allocated to the individual cities based on their beginning of year BAF 
balance. TMRS staff calculates the amount of income or loss remaining to credit to the BAF after 
all other obligations have been fulfilled as described above.  

For the year ending December 31, 2021, estimated net investment income was $4,109,308,252. 
After adjusting for the statutory interest credits and the 2021 budget transfer, as well as targeting 
an initial $310 million balance in the Interest Reserve Account, the estimated remaining income 
available for distribution to the BAF is $4,149,658,871. This represents an interest credit to the 
January 1, 2021 BAF balance for each city of approximately 12.26% and will result in an estimated 
7.57% smoothed (or actuarial) investment return for 2021. As a result of the investment 
performance, employer contribution rates will decrease on average by approximately 0.26%. 

A preliminary reconciliation of the Interest Reserve Account as of December 31, 2021 is as 
follows: 

12/31/2020 Final Balance                            $   385,283,599     
2021 Budget Transfer                       (34,500,000) 
Estimated Investment Income including Q4 valuation adjustments                          4,109,308,252 
Statutory Interest Credits to Supplemental Disability and Death Funds                            (432,980) 
12/31/2021 BAF Interest Credit                           (4,149,658,871) 
12/31/2021 $310M Target Balance                           $   310,000,000  
 
RECOMMENDATION: 
 
Staff and GRS recommend that the Board allocate, effective as of December 31, 2021: 
 

(i) a credit of 5% interest to each of the Supplemental Disability Benefits Fund and the 
Supplemental Death Benefits Fund, and  

(ii) a credit of approximately 12.26% interest to the Benefit Accumulation Fund, as well 
as maintain the initial Interest Reserve Account balance at $310 million.  

 
We also recommend that the Board approve that any differences in the final versus estimated fourth 
quarter private investment fund valuation adjustments, as well as any adjustments that may be 
necessary to finalize net investment income for the year, be reflected in the final Interest Reserve 
Account balance as of December 31, 2021 and considered in the 2022 BAF interest credit 
determination. 
 
ATTACHMENTS:  

 
1 GRS’ BAF Interest Rate Credit Recommendation for 2021 (Presentation) 
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Benefit Accumulation Fund
Interest Rate Credit Recommendation 
for 2021
Joe Newton
Janie Shaw
March 24, 2022



2021 BAF Interest Credit

• GRS recommends crediting the Benefit 
Accumulation Fund (BAF) interest approximately 
equal to 12.26%
– This will be credited based on the beginning of year 

market value BAF balance for each city 
– This amount was determined after all administrative 

and investment expenses have been paid and the 
statutory requirements have been fulfilled

– This will maintain the initial Interest Reserve Account 
at $310M to allow for unanticipated changes in the 
market values as all investments are finalized
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Historical BAF Interest Credits
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2012 2013 2014 2015 2016 2017 2018 2019 2020 2021*
BAF Credit 9.95% 9.70% 5.68% 0.06% 6.73% 13.05% -3.08% 15.42% 7.45% 12.26%
Assumption 7.00% 7.00% 7.00% 7.00% 6.75% 6.75% 6.75% 6.75% 6.75% 6.75%

-5.0%

0.0%

5.0%

10.0%

15.0%

20.0%

7.58% average compound credit over last 10 years

*   Proposed



GRS’ 2021 BAF Interest Credit Recommendation

• GRS recommends crediting the BAF with an  
interest credit of approximately 12.26%
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March 15, 2022 
 
 
 
TO:  Board of Trustees 
 
FROM: Leslee S. Hardy, Director of Actuarial Services  
   
RE:   Agenda Item 10: Consider and Act on Transfer from the Interest Reserve 

Account to the General Reserves Account 
 
 
At the December 2021 Board meeting, GRS and I discussed the need for a contingency plan if the 
assets in the Supplemental Death Benefits (SDB) Fund become depleted due to the higher 
mortality rates associated with the global pandemic. This would not present an immediate 
budgetary issue, as statute allows for the transfer of funds to cover claims made after SDB 
depletion. 

TMRS Act Section 855.317(c) allows the Board to transfer money from the Interest Reserve 
Account to the General Reserves Account after all other interest requirements have been met for 
the year to maintain adequate reserves for other TMRS funds. 

During 2021, the SDB Fund decreased by $7.2M, from $12.6M to $5.8M. Accordingly, GRS and 
I recommend that $7.5M be transferred into the General Reserves Account to cover any SDB Fund 
deficiencies that may occur. The $7.5M will still be invested as part of the Trust; therefore, the 
transfer between reserve accounts will have no impact on TMRS’ investment earnings.  

 
RECOMMENDATION: 
 
Staff and GRS recommend that the Board transfer $7.5M from the Interest Reserve Account to the 
General Reserves Account, effective as of December 31, 2021. 



 

   
March 15, 2022 
 
 
 
To:  Board of Trustees 
 
From: Andi Focht-Williams, Internal Audit Manager  
   
Re:    Item 11 – Report on Audit Committee’s March 9, 2022 Meeting 
              
 
Audit Committee Meeting.  Committee members Bill Philibert and David Landis held a virtual 
Committee meeting on March 9.  Trustee Bob Scott also attended virtually. Agenda topics included 
the following items: 
 

IT Annual Security Assessment Report. I presented the results of Securance 
Consulting’s 2021 annual review of our IT security. The confidential report is uploaded in 
Diligent under the current Audit Committee book. 

  
Recently Completed Internal Audit Reports. 

  
• Internal Audit Quality Assurance Review. 

Annually, Internal Audit standards require an internal quality assurance review of 
governing documents and  audit documentation. With the help of Stacy White, I 
also solicited feedback from TMRS staff who were audited about their experience, 
and the results were positive.  Based on the documents, audits and staff feedback, I 
concluded the internal audit function continues to comply with auditing standards. 

 
• 2022 Risk Assessment and Audit Plan. 

I also presented the 2022 risk assessment and an updated audit plan, which I will 
discuss further under Agenda Item 12. 

 
The reports are in the Resource Center of Diligent under “Internal Audit.” 
 
Status of the 2019-2020 Audit Plan. The biennial audit plan is almost complete. I 
completed the Internal Quality Assessment Review and the 2022 Risk Assessment and 
Audit Plan. There are two remaining audits left to be completed in 2022. 
 
Internal Audit Staffing. We discussed plans for selecting my replacement.  The Audit 
Committee reviewed the job description for the Director of Internal Audit and approved it. 
Sandra, David and I will screen candidates for the Audit Committee to interview. The Audit 
Committee’s top candidate(s) will be brought to the Board for their approval. 



March 15, 2021 

To: Board of Trustees 

From: Andi Focht-Williams, Internal Audit Manager  

Re:  Agenda Item 12: Consider and Act on the 2022 Audit Plan 

The Audit Committee met on March 9, 2022 to review and provide feedback on the proposed 
2022 Audit Plan. 

Internal Audit surveys Senior Staff and members of the Board to identify risk topics that may have 
surfaced or changed after the first year of the two-year Audit Plan. Based on the results of those 
discussions, the risk topics are largely unchanged for 2022. 

I recommend replacing one audit in the plan, Data Security with Third Party Vendors, with an 
audit of Investment Due Diligence. Due diligence was a risk concern of the prior Audit Committee 
Chair, and he requested the audit be added to the Audit Plan. The Audit Committee Charter 
requires that the Board approve the Audit Plan. 

RECOMMENDATION: 

The Audit Committee recommends the Board approve the 2022 Audit Plan. 

ATTACHMENTS:  

1 -  2022 Risk Assessment and Audit Plan, TMRS 22-1 



 
 

 
 

March 15, 2022 

 

 

To:  Board of Trustees 

From: Dan Wattles, Director of Governmental Relations  

   

Re:   Agenda Item 13: Review, Consider and Act on the Board’s Legislative 

Consultant  

 

 

Ron Lewis and Associates is the Board’s legislative consultant and has provided advice, analysis 

and insight on legislative matters to TMRS since 2004.  TMRS’ most recent Services Agreement 

with Mr. Lewis was approved by the Board in June 2020 and expires on July 31, 2022. Under the 

terms of the Agreement, the Board has the option to renew the contract for an additional two-year 

term. Considering the contract’s upcoming expiration, now is an appropriate time for the Board to 

evaluate Mr. Lewis’ services. 

 

Since the time Mr. Lewis’ current agreement was approved by the Board, TMRS has added a new 

Trustee and Executive Director. During this time, TMRS has continued its positive relationships 

with the Legislature and Governor’s Office.  

 

In addition to its Trustees, staff has demonstrated skills to develop and promote legislation, 

including preparing draft legislation; preparing and providing testimony; preparing bill analyses, 

fiscal notes and actuarial impact statements; and identifying bill sponsors, coordinating meetings 

with legislators and staff, tracking legislation, and responding to legislative requests.  Last year, 

Senate Bill 1105 was passed and became law. 

 

Staff’s legislative experience includes: Dan Wattles has been TMRS’ Director of Governmental 

Relations for eleven years and worked in that capacity for three state executive agencies and the 

State Auditor’s Office; Michelle Kranes has worked at the Texas House of Representatives, the 

Pension Review Board, and the Sunset Advisory Commission; and Caroline Love has worked in 

governmental relations at two executive state agencies.  Since 2010, Christine Sweeney and our 

legal team have drafted all our legislation and she has worked well with the Legislative Council.  

 

 

 

 

 







Trust Fund Report: Q4 2021
Dave Hunter, CIO
Board of Trustees Meeting
March 24, 2022
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Asset Allocation – As of 12/31/2021

Equity Benchmarked 
(57% Target, 55.8% Actual)

Fixed Income Benchmarked 
(26% Target, 25.1% Actual)

Asset Class Specific Benchmarked
(17% Target, 19.2% Actual)

As the Trust Fund approaches its targeted asset allocation, the portfolios are 
increasingly in-line with broad asset-type categorizations.

37.3%

7.7%
6.2%4.7%

10.9%

8.3%

12.1%

7.4%
5.2%

0.5%
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The portfolio is continuing its progress toward increasing alignment with 
the target allocation. Hedge Funds are being reduced toward target. 

Public Equity overweight offsets the Private Equity underweight.

0.5%

-0.8%

-0.6%

3.3%

-1.2%

-1.1%

-2.3%

2.3%

Differences from Target Asset Allocation Asset Class (Target)

Equity Benchmarked 
(57% Target)

Fixed Income Benchmarked 
(26% Target)

Asset Class Benchmarked
(17% Target)

Asset Allocation Deviation – As of 12/31/2021
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 The total portfolio continued to close 
in on its strategic allocation, 
increasing public equity 
benchmarked assets as a 
percentage of the Trust Fund from 
54.8% ($20.0 billion) at the 
beginning of the quarter to 55.8% 
($21.0 billion) at the end. 

 Similarly, private market 
investments increased as a 
percentage of the Trust and cash 
holdings stayed steady at low levels.

 Private Markets are under weight in 
OPPM, PE, and RE.

Asset Allocation Progress Toward Target

48%

23%

4.0%

54.8%

28%

0.4%

55.8%

31%

0.5%

57%

41%

0%
0%

10%

20%

30%

40%

50%

60%

Equity Benchmarked Exposure Total Privates Cash

Strategic Asset Allocation Progress

12/31/2020 9/30/2021 12/31/2021 Target Allocation
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Trust Fund 12.80% 0.56% 8.94% 0.23%

Public Equity 17.7% -0.5% 13.6% -0.6%
Private Equity 46.3% 14.4% 22.6% 2.5%
OPPM 13.3% -0.2% 6.5% 0.0%
Real Estate 16.1% 1.7% 8.7% 1.2%
Hedge Funds 4.4% -3.0% 6.3% 1.0%
NCFI 6.3% -0.1% 5.6% 0.6%
Core Fixed Income -1.4% 0.2% 3.9% 0.4%

 The Trust Fund outperformed the benchmark in 2021.
 Private Equity and Real Estate have been strong absolute performers and the best 

relative returning asset classes. 

Trust Fund Performance – Preliminary 2021

Note: These preliminary figures are close, but do not match RVK figures. RVK reports 61bps.


PE Co-Invest

				12/31/19		6/30/21		9/30/21		9/30 + CF

		Altaris Constellation		9,322,000		10,716,000		12,194,262		17,924,262		5730000

		Altaris-4042		- 0		- 0		- 0		20,148,761

		HIG Capella		72,117,000		147,919,000		151,118,571		147,167,571		(3,951,000)

		Harbourvest T1		- 0		30,000,000		29,846,330		99,846,330		16

		Total Co-Invest		81,439,000		188,635,000		193,159,163		285,086,924		9

												30

		Total PE		1,329,000,000		1,905,000,000		2,455,000,000		2,455,000,000		15

		Co-Invest %		6.1%		10%		8%		11.6%





TWR Return Performance Chart

		Time Weighted Return (TWR)





Portfolio Perf Charts

		Trust Fund 2021 Peformance
as of 12/31/21

				Quarter				Year-to-Date
(YTD)				YTD Relative to Benchmark				5 Yr.		5 Yr. Relative to Benchmark

		Trust Fund		1.12%				12.80%				0.56%				8.94%		0.23%



		Public Equity		-0.96%				17.7%		11.4%		-0.5%				13.6%		-0.6%

		Private Equity		10.24%				46.3%		33.4%		14.4%				22.6%		2.5%

		OPPM		-0.23%				13.3%		10.1%		-0.2%				6.5%		0.0%

		Real Estate		5.09%				16.1%		7.5%		1.7%				8.7%		1.2%

		Hedge Funds		0.56%				4.4%		8.2%		-3.0%				6.3%		1.0%

		NCFI		1.56%				6.3%		6.0%		-0.1%				5.6%		0.6%

		Core Fixed Income		0.03%				-1.4%		-1.6%		0.2%				3.9%		0.4%





Portfolio SAA Chart

				Pub Eq.		PE		OPPM		OPrivM		RE		HF		NCFI		Priv NCFI		Core FI		Cash		Equity Benchmarked Exposure		Total Privates		Cash		Est. Long-term Expected Return

		12/31/20		32.9%		3.9%		11.0%		3.8%		8.8%		9.6%		17.7%		6.5%		12.1%		4.0%		48%		23%		4.0%		5.52%				96.0%

		6/30/21		34.5%		5.3%		11.2%		4.0%		9.0%		9.7%		18.5%		6.6%		10.5%		1.3%		51%		25%		1.3%		5.78%				98.7%

		9/30/21		37.1%		6.7%		11.0%		4.3%		10.1%		9.3%		19.5%		6.8%		5.9%		0.4%		55%		28%		0.4%		6.06%				99.6%

		Target Allocation		35%		10%		12%		12%		12%		5%		20%		7%		6%		0%		57%		41%		0%		6.22%				100.0%

		Deviation		2.1%		-3.3%		-1.0%		-7.7%		-1.9%		4.3%		-0.5%		0.0%		-0.1%				-2.2%		-12.9%		0.4%

		E(Return)		6.29%		8.39%		6.37%				5.73%		4.66%		5.3%				1.88%												Diversification Pick-up

		12/31/20 E(R) 		2.1%		0.3%		0.7%				0.5%		0.4%		0.9%				0.2%										5.21%		0.0031

		6/30/21 E(R) 		2.2%		0.4%		0.7%				0.5%		0.5%		1.0%				0.2%										5.47%		0.0031

		9/30/21 E(R) 		2.3%		0.6%		0.7%				0.6%		0.4%		1.0%				0.1%										5.75%		0.0031





								6/30 AUM		9/30 AUM

		Core FI		1.88%		PE		1,905.00		2,455.00

		NCFI		5.26%		RR		4,051.00		3,998.00

		Real Estate		5.73%		Pub E		12,434.00		13,499.00

		Hedge Funds		4.66%				18,390.00		19,952.00

		OPPM		6.37%

		Public Equity		5.79%

		Private Equity		6.59%

				Equity Benchmarked Exposure		Total Privates		Cash		Est. Long-term Expected Return

		12/31/20		48%		23%		4.0%		5.52%

		6/30/21		51.0%		25%		1.3%		5.78%

		9/30/21		54.8%		28%		0.4%		6.06%

		Target Allocation		57%		41%		0%		6.22%

		Total Portfolio Expected Return 
utilizing 2021 RVK provided capital markets expectations 

				12/31/20		6/30/21		9/30/21		Target

		Expected Return		5.52%		5.78%		6.06%		6.22%

						102.16

				Pub Eq. 		PE 		OPPM		OPrivM		RE		HF 		Pub NCFI		Priv NCFI		Core FI		Cash

				37.1%		6.7%		6.7%		4.3%		10.1%		9.3%		12.7%		6.8%		5.9%		0.4%		100.0%

				2.1%		-3.3%		-5.3%		-7.7%		-1.9%		4.3%		-7.3%		0.0%		-0.1%		0.4%

				Pub Eq. (35%)		PE (10%)		OPPM (12%)		RE (12%)		HF (5%)		NCFI (20%)		Core FI (6%)		Cash (0%)

				37.1%		6.7%		11.0%		10.1%		9.3%		19.5%		5.9%		0.4%

				2.1%		-3.3%		-1.0%		-1.9%		4.3%		-0.5%		-0.1%		0.4%

																								25.8%



				Cash (0%)		Core FI (6%)		NCFI (20%)		HF (5%)		RE (12%)		OPPM (12%)		PE (10%)		Pub Eq. (35%)

				0%		6%		20%		9%		10%		11.0%		7%		37.1%

				0.4%		-0.1%		-0.5%		4.3%		-1.9%		-1.0%		-3.3%		2.1%



Strategic Asset Allocation Progress



12/31/2020	

Equity Benchmarked Exposure	Total Privates	Cash	0.47789999999999999	0.23	4.0100000000000025E-2	6/30/2021	

Equity Benchmarked Exposure	Total Privates	Cash	0.51	0.249	1.3000000000000123E-2	9/30/2021	

Equity Benchmarked Exposure	Total Privates	Cash	0.54800000000000004	0.27900000000000003	4.0000000000001146E-3	Target Allocation	

Equity Benchmarked Exposure	Total Privates	Cash	0.56999999999999995	0.40800000000000003	0	









Pub Eq. 	PE 	OPPM	OPrivM	RE	HF 	Pub NCFI	Priv NCFI	Core FI	Cash	0.371	6.7000000000000004E-2	6.7000000000000004E-2	4.2999999999999997E-2	0.10100000000000001	9.2999999999999999E-2	0.127	6.8000000000000005E-2	5.8999999999999997E-2	4.0000000000000001E-3	





Cash (0%)	Core FI (6%)	NCFI (20%)	HF (5%)	RE (12%)	OPPM (12%)	PE (10%)	Pub Eq. (35%)	

Cash (0%)	Core FI (6%)	NCFI (20%)	HF (5%)	RE (12%)	OPPM (12%)	PE (10%)	Pub Eq. (35%)	4.0000000000000001E-3	-1.0000000000000009E-3	-5.0000000000000044E-3	4.2999999999999997E-2	-1.8999999999999989E-2	-9.999999999999995E-3	-3.3000000000000002E-2	2.1000000000000019E-2	





Pub Eq. (35%)	PE (10%)	OPPM (12%)	RE (12%)	HF (5%)	NCFI (20%)	Core FI (6%)	Cash (0%)	Pub Eq. (35%)	PE (10%)	OPPM (12%)	RE (12%)	HF (5%)	NCFI (20%)	Core FI (6%)	Cash (0%)	2.1000000000000019E-2	-3.3000000000000002E-2	-9.999999999999995E-3	-1.8999999999999989E-2	4.2999999999999997E-2	-5.0000000000000044E-3	-1.0000000000000009E-3	4.0000000000000001E-3	





Sheet1

						New Investment Activity - 3Q 2021

								Private Markets
(approved commitments)								Public Markets
(market value)

								PE		OPrivM		RE		NCFI		OPubM		HF

		New Investment Activity				Mgr. Hired (Terminated)		4		3		1		1		1 (3)

						Amount in $ millions		310		500		160		250		2.6B (2.6B)

												Grandview		Pemberton

								1220
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YTD


5 Yr.


Time Weighted Return (TWR)


37.1%


21.7%


Benchmark Return


 (Board Report)


28.9% 


(33.4%)


21.0% 


(14.5%)


Benchmark Outperformance


8.2% 


(3.7%)


7.2%


 (0.7%)


*See performance commentary below for more information on benchmarking. All 
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 Trust Fund Performance exceeded 
TMRS’ 6.75% assumed rate of return 
over the 5-year time period.

 Global Equity, Private Equity, and Real 
Estate performance was a key driver of 
meeting the overall return expectation.

 OPPM, Non-Core Fixed Income, and 
Hedge funds diversified the portfolio 
without being highly dilutive to returns.

 Non-Core fixed income allocations were 
reduced over the time period, serving 
as a funding source for higher expected 
returning private market asset classes.3.91%

5.57%

6.25%

8.69%

6.53%

22.55%

13.62%

8.94%

Core Fixed Income

Non-Core Fixed
Income

Hedge Funds

Real Estate

OPPM

Private Equity

Global Equity

Total Fund

5 Year Performance
as of 12/31/2021



Asset Class Strategic Initiatives
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 Asset Allocation Changes → Enhance Returns & Reduce Program Costs – The Board
approved asset allocation and benchmarking changes that became effective 7/1/21. The
modifications increased allocations to equity benchmarked assets. Additionally, the new
asset allocation motivated the reduction of program costs in public market asset classes.
Implementation of the strategic asset allocation remains investment staff’s top priority.

 Asset Class Specific Initiatives: 
 Public Equity: Passive Portfolio Research → Cost Reduction, Lessen Benchmark Mismatches
 Private Equity: Scale Co-Invest / Transfer Credit Strategies → Increase Performance, Cost Reduction
 OPPM: Add Private Market Exposure → Increase Performance, Cost Efficiency
 Real Estate: Core Real Estate Manager Reallocation → Increase Performance, Cost Reduction
 Hedge Funds: Reduce Exposure → Increase Performance, Lessen Benchmark Mismatches
 NCFI: Manager Reallocation, Scale Program → Increase Performance
 Core Fixed Income: End state achieved. At target with fee efficient, strong performing manager.
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Standard Deviation Summary Table

(Risk Model – Forecast) Q4 2021 Q3 2021

Trust Fund Standard Deviation (Risk Model) 12.1% 12.5%

Benchmark Standard Deviation (Risk Model) 11.1% 11.6%

Asset Allocation Study Standard Deviation Assumption 11.7% 11.7%

Standard Deviation of Excess Return (Risk Model)
Excess return is TMRS’s Portfolio return minus the Benchmark return 2.2% 2.2%

Risk Expectations: Standard Deviation
 The Trust Fund’s standard deviation is similar to Benchmark. 
 The Trust Fund’s standard deviation is in line with the assumption from the most recent Asset 

Allocation Study. The study’s assumptions assume more return uncertainty going forward.
 The increase in standard deviation of excess return is consistent with the new Benchmark 

structure adopted as of 7/1/2021. Excess return is Trust Fund return minus the benchmark return.
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Investment Activity: Q4 2021

 Ten new private market commitments totaling $1.1 billion were approved in Q4 2021. 

PE OPPM RE NCFI

Mgrs. Hired 6 4 0 0

Amount ($ millions) 467 600 0 0

Private Markets
(closed commitments)

 Public markets activities were driven by asset allocation changes effective 7/1/21.
 Hedge Fund redemptions continue due to a reduction of the target allocation for 

the asset class from 10% to 5%.


PE Co-Invest

				12/31/19		6/30/21		9/30/21		9/30 + CF

		Altaris Constellation		9,322,000		10,716,000		12,194,262		17,924,262		5730000

		Altaris-4042		- 0		- 0		- 0		20,148,761

		HIG Capella		72,117,000		147,919,000		151,118,571		147,167,571		(3,951,000)

		Harbourvest T1		- 0		30,000,000		29,846,330		99,846,330		16

		Total Co-Invest		81,439,000		188,635,000		193,159,163		285,086,924		9

												30

		Total PE		1,329,000,000		1,905,000,000		2,455,000,000		2,455,000,000		15

		Co-Invest %		6.1%		10%		8%		11.6%





TWR Return Performance Chart

		Time Weighted Return (TWR)





Portfolio Perf Charts

		Trust Fund 2021 Peformance
as of 9/30/21

				Quarter				Year-to-Date
(YTD)				YTD Relative to Benchmark				5 Yr.		5 Yr. Relative to Benchmark

		Trust Fund		1.12%				8.76%				-0.01%				8.23%		0.20%



		Public Equity		-0.96%				11.2%		11.4%		-0.2%				12.7%		-0.6%

		Private Equity		10.24%				37.1%		33.4%		3.8%				21.7%		0.7%

		OPPM		-0.23%				8.6%		10.1%		-1.5%				5.0%		-0.2%

		Real Estate		5.09%				10.1%		7.5%		2.6%				8.1%		1.5%

		Hedge Funds		0.56%				3.7%		8.2%		-4.5%				6.4%		0.9%

		NCFI		1.56%				6.5%		6.0%		0.5%				5.9%		0.7%

		Core Fixed Income		0.03%				-1.4%		-1.6%		0.1%				3.3%		2.9%





Portfolio SAA Chart

				Pub Eq.		PE		OPPM		OPrivM		RE		HF		NCFI		Priv NCFI		Core FI		Cash		Equity Benchmarked Exposure		Total Privates		Cash		Est. Long-term Expected Return

		12/31/20		32.9%		3.9%		11.0%		3.8%		8.8%		9.6%		17.7%		6.5%		12.1%		4.0%		48%		23%		4.0%		5.52%				96.0%

		6/30/21		34.5%		5.3%		11.2%		4.0%		9.0%		9.7%		18.5%		6.6%		10.5%		1.3%		51%		25%		1.3%		5.78%				98.7%

		9/30/21		37.1%		6.7%		11.0%		4.3%		10.1%		9.3%		19.5%		6.8%		5.9%		0.4%		55%		28%		0.4%		6.06%				99.6%

		Target Allocation		35%		10%		12%		12%		12%		5%		20%		7%		6%		0%		57%		41%		0%		6.22%				100.0%

		Deviation		2.1%		-3.3%		-1.0%		-7.7%		-1.9%		4.3%		-0.5%		0.0%		-0.1%				-2.2%		-12.9%		0.4%

		E(Return)		6.29%		8.39%		6.37%				5.73%		4.66%		5.3%				1.88%												Diversification Pick-up

		12/31/20 E(R) 		2.1%		0.3%		0.7%				0.5%		0.4%		0.9%				0.2%										5.21%		0.0031

		6/30/21 E(R) 		2.2%		0.4%		0.7%				0.5%		0.5%		1.0%				0.2%										5.47%		0.0031

		9/30/21 E(R) 		2.3%		0.6%		0.7%				0.6%		0.4%		1.0%				0.1%										5.75%		0.0031





								6/30 AUM		9/30 AUM

		Core FI		1.88%		PE		1,905.00		2,455.00

		NCFI		5.26%		RR		4,051.00		3,998.00

		Real Estate		5.73%		Pub E		12,434.00		13,499.00

		Hedge Funds		4.66%				18,390.00		19,952.00

		OPPM		6.37%

		Public Equity		5.79%

		Private Equity		6.59%

				Equity Benchmarked Exposure		Total Privates		Cash		Est. Long-term Expected Return

		12/31/20		48%		23%		4.0%		5.52%

		6/30/21		51.0%		25%		1.3%		5.78%

		9/30/21		54.8%		28%		0.4%		6.06%

		Target Allocation		57%		41%		0%		6.22%

		Total Portfolio Expected Return 
utilizing 2021 RVK provided capital markets expectations 

				12/31/20		6/30/21		9/30/21		Target

		Expected Return		5.52%		5.78%		6.06%		6.22%

						102.16

				Pub Eq. 		PE 		OPPM		OPrivM		RE		HF 		Pub NCFI		Priv NCFI		Core FI		Cash

				37.1%		6.7%		6.7%		4.3%		10.1%		9.3%		12.7%		6.8%		5.9%		0.4%		100.0%

				2.1%		-3.3%		-5.3%		-7.7%		-1.9%		4.3%		-7.3%		0.0%		-0.1%		0.4%

				Pub Eq. (35%)		PE (10%)		OPPM (12%)		RE (12%)		HF (5%)		NCFI (20%)		Core FI (6%)		Cash (0%)

				37.1%		6.7%		11.0%		10.1%		9.3%		19.5%		5.9%		0.4%

				2.1%		-3.3%		-1.0%		-1.9%		4.3%		-0.5%		-0.1%		0.4%

																								25.8%



				Cash (0%)		Core FI (6%)		NCFI (20%)		HF (5%)		RE (12%)		OPPM (12%)		PE (10%)		Pub Eq. (35%)

				0%		6%		20%		9%		10%		11.0%		7%		37.1%

				0.4%		-0.1%		-0.5%		4.3%		-1.9%		-1.0%		-3.3%		2.1%



Strategic Asset Allocation Progress



12/31/2020	

Equity Benchmarked Exposure	Total Privates	Cash	0.47789999999999999	0.23	4.0100000000000025E-2	6/30/2021	

Equity Benchmarked Exposure	Total Privates	Cash	0.51	0.249	1.3000000000000123E-2	9/30/2021	

Equity Benchmarked Exposure	Total Privates	Cash	0.54800000000000004	0.27900000000000003	4.0000000000001146E-3	Target Allocation	

Equity Benchmarked Exposure	Total Privates	Cash	0.56999999999999995	0.40800000000000003	0	









Pub Eq. 	PE 	OPPM	OPrivM	RE	HF 	Pub NCFI	Priv NCFI	Core FI	Cash	0.371	6.7000000000000004E-2	6.7000000000000004E-2	4.2999999999999997E-2	0.10100000000000001	9.2999999999999999E-2	0.127	6.8000000000000005E-2	5.8999999999999997E-2	4.0000000000000001E-3	





Cash (0%)	Core FI (6%)	NCFI (20%)	HF (5%)	RE (12%)	OPPM (12%)	PE (10%)	Pub Eq. (35%)	

Cash (0%)	Core FI (6%)	NCFI (20%)	HF (5%)	RE (12%)	OPPM (12%)	PE (10%)	Pub Eq. (35%)	4.0000000000000001E-3	-1.0000000000000009E-3	-5.0000000000000044E-3	4.2999999999999997E-2	-1.8999999999999989E-2	-9.999999999999995E-3	-3.3000000000000002E-2	2.1000000000000019E-2	





Pub Eq. (35%)	PE (10%)	OPPM (12%)	RE (12%)	HF (5%)	NCFI (20%)	Core FI (6%)	Cash (0%)	Pub Eq. (35%)	PE (10%)	OPPM (12%)	RE (12%)	HF (5%)	NCFI (20%)	Core FI (6%)	Cash (0%)	2.1000000000000019E-2	-3.3000000000000002E-2	-9.999999999999995E-3	-1.8999999999999989E-2	4.2999999999999997E-2	-5.0000000000000044E-3	-1.0000000000000009E-3	4.0000000000000001E-3	





Hiring Activity

						New Investment Activity - 3Q 2021

								Private Markets
(closed commitments)

								PE		OPPM		RE		NCFI

		New Investment Activity				Mgrs. Hired		6		4		0		0

						Amount ($ millions)		467		600		0		0

												Grandview		Pemberton

								1067
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Global Public Equity Asset Class Review: Fourth Quarter 2021 
    
Quarterly Summary of Activity  
 

• Asset Allocation: The Global Public Equity portfolio was slightly ahead of its 35% target 
allocation in Q4 2021, increasing as a percentage of the Trust Fund from 37.1% ($13.5 
billion) to 37.3% ($14.1 billion). The overweight is intentional as it is offset by an 
underweight to the Private Equity asset class. 
 

• New Investment Activity: Global Public Equity reinvested cash flows from other parts of 
the portfolio, reducing cash balances.  
 

• Strategic Initiative – Weighting Adjustments / Fee Reduction: Investment staff is modeling 
scenarios to lessen benchmark mismatches and reduce management fees. 

 
Performance  
 

• Absolute Performance: The Global Public Equity portfolio returned 17.7% YTD and 
13.6% on a five-year basis, net of fees.  

 
Global Public Equity Performance 

as of 12/31/21 
  YTD 5 Yr. 
Global Public Equity Return 17.7% 13.6%  
Benchmark Return  18.2% 14.2%  
Benchmark Outperformance -0.5%  -0.6%  

 
 

• Performance Commentary:  On a YTD basis, the Global Public Equity portfolio had 
positive sector selection impacts from technology, consumer and healthcare stocks that 
were offset by drags from less energy and financials exposure. Positive geographic 
selection arose from a slight overweight to U.S. equities within the passive portfolio but 
was partially offset by exposure to emerging markets. In total, the Global Public Equity 
portfolio trailed its benchmark by .5% YTD. Longer term underperformance is 
concentrated in the period of Q2 2020 to Q1 2021 during which significant rebalancing 
activity occurred that shifted the portfolio from (non-market cap weighted and minimum 
volatility) active investment strategies toward more common, market cap weighted passive 
investment strategies. The portfolio as of quarter end was roughly 20% active / 80% passive 
vs. public pension industry averages that are closer to 50/50 active/passive. 
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Private Equity Asset Class Review: Fourth Quarter 2021 
    
Quarterly Summary of Activity 
 

• Asset Allocation: Private Equity worked toward its 10% target allocation in Q4 2021, 
increasing as a percentage of the Trust Fund from 6.7% ($2.5 billion) at the beginning of 
the quarter to 7.7% ($2.9 billion) at the end. 
 

• New Investment Activity: Six new commitments totaling $475 million were approved in 
Q4 2021. Contractual terms have been agreed to on all six investments with a total of $467 
million of commitments accepted by TMRS’ investment manager partners. The $8 million 
reduction was due to capacity constraints/excess demand for one investment fund. See 
2021 Annual Approved Allocations Investment Report for more information. 
 

• Strategic Initiative – Progress towards 10% target allocation:  The Private Equity portfolio 
made significant progress in 2021 towards its 10% target allocation after beginning the 
year with an actual allocation of 3.9% and ending the year at 7.7%. The drivers of the ~4% 
year over year increase were significant new investment activities initiated by staff and 
strong appreciation across the portfolio. 

 
Performance  
 

• Absolute Performance: The Private Equity portfolio returned 46.3% YTD and 22.6% on a 
five-year basis, net of fees. Benchmark data is lagged as appropriate to match return 
information reported by State Street.  

 
Private Equity Performance 

as of 12/31/21 
  YTD 5 Yr. 
Private Equity Return 46.3% 22.6%  
Benchmark Return  31.9% 20.0%  
Benchmark Outperformance 14.4%  2.5%1  

 
• Relative Performance: The Private Equity portfolio has continued pursuit of its IPS stated 

objective of enhancing total fund returns during Q4 2021, outperforming its benchmark 
during the quarter by ~8% (6.70% Private Equity vs. -1.11% public equity). For calendar 
year 2021, the Private Equity portfolio was the largest contributor to Trust Fund 
outperformance with a total contribution of 84 basis points. 
 

  

 
1 Difference in Return and Benchmark Return does not equal Benchmark Outperformance due to 
rounding. 
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Other Public & Private Markets Asset Class Review: Fourth Quarter 2021 
    
Quarterly Summary of Activity  
 

• Asset Allocation: The Other Public & Private Markets (“OPPM”) portfolio continued 
working toward its 12% target allocation in Q4 2021. As of Q4, OPPM in total comprises 
10.8% ($4.1 billion) of the Trust Fund with private assets making up 4.1% ($1.5 billion). 
 

• New Investment Activity: OPPM intends to be entirely private market assets when the 
portfolio matures. In Q4, four new private commitments totaling $600 million were 
approved. Contractual terms have been agreed to on all three investments. See the 2021 
Annual Approved Allocations Investment Report for more information. 
 

• Strategic Initiative – Increase Private Market Exposure / Reducing Program Costs: OPPM 
continues to grow its private market allocations while remaining fee efficient in pursuit of 
the recently implemented public equity benchmark (MSCI ACWI). The four private market 
investments in Q4 serve as string diversifiers while targeting public equity like returns.  

 
Performance  
 

• Absolute Performance: The OPPM portfolio returned 13.3% YTD and 6.5% on a five-year 
basis, net of fees. Benchmark data is lagged as appropriate to match return information 
reported by State Street. 

 

Other Public & Private Markets Performance                                                              
as of 12/31/21 

  YTD 5 Yr. 
OPPM Return 13.3%  6.5%  
Benchmark Return  13.5%  6.5%  
Benchmark Outperformance -0.2%   0% 

 

• Relative Performance: Beginning July 1, 2021, OPPM moved to a public equity 
benchmark (MSCI ACWI). Because the portfolio is moving toward all private assets, there 
will be variation quarter to quarter, but over five-year periods and longer staff expects the 
OPPM portfolio to be able to outperform. For the current period, passive public equity had 
a strong Q4 and the private portion of the portfolio continued strong post pandemic 
recovery producing a 2% quarterly return versus a -1.1% for the lagged benchmark.  
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Real Estate Asset Class Review: Fourth Quarter 2021 
    
Quarterly Summary of Activity  
 

• Asset Allocation: The Real Estate portfolio continued working toward its recently 
implemented 12% target allocation in Q4 2021, increasing as a percentage of the Trust 
Fund from 10.1% ($3.7 billion) at the beginning of the quarter to 10.9% ($4.1 billion) at 
the end. 
 

• New Investment Activity: While there was no new investment activity in Q4 2021, there 
was a redemption and reallocation. The complete redemption of $429 million from a lower 
performing core real estate manager was submitted and accepted by the manager. The 
assets will be sent back to TMRS over the course of 2022 where they will be reallocated to 
three existing TMRS core real estate managers that are higher performing with lower fees. 
See 2021 Annual Approved Allocations Investment Report and 2021 Annual Redemption 
& Rebalancing Activity Report for more information. 
 

• Strategic Initiative – Core Real Estate Rebalance / Reducing Program Costs: As 
mentioned above, the redemption and reallocation of assets from a lower performing, 
higher cost core real estate manager to three higher performing, lower cost managers 
already within the portfolio will reduce cost of the overall asset class.  

 
Performance  
 

• Absolute Performance: The Real Estate portfolio returned 16.1% YTD and 8.7% on a five-
year basis net of fees. Benchmark data is lagged as appropriate to match return information 
reported by State Street.  
 

Real Estate Performance 
as of 12/31/21 

  YTD 5 Yr. 
Real Estate Return 16.1% 8.7%  
Benchmark Return  14.4% 7.5%  
Benchmark Outperformance 1.7%  1.2%  

 
 

• Performance Commentary: Returns for the real estate portfolio in the fourth quarter 
(lagged to Q3) continued to rebound from the pandemic low points. Year to date the 
portfolio is outperforming the benchmark by 1.7% and outperforming on a five-year basis 
by 1.2%. Moving forward, an expected upswing in performance should occur when non-
core managers begin selling investments in a now healthier real estate market. This is likely 
in 2022/2023. 
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Hedge Fund Asset Class Review: Fourth Quarter 2021 
    
Quarterly Summary of Activity  
 

• Asset Allocation:  The Hedge Fund portfolio achieved its interim year-end 2021 asset 
allocation target of ~8%, decreasing as a percentage of the Trust Fund from 9.3% ($3.4 
billion) at the beginning of the quarter to 8.3% ($3.1 billion) at the end. 

 

• New Investment Activity: In the fourth quarter, staff submitted one full redemption and one 
partial redemption.  For year-end 2021, staff completed five full redemptions and seven 
partial redemptions to meet the ~8% interim Trust fund target.  See 2021 Annual 
Redemption & Rebalancing Activity Report for more information. 
 

• Strategic Initiative – Benchmark Alignment: Effective July 1, 2021, the hedge fund 
benchmark changed to the HFRI Asset Weighted Composite.  While reducing the hedge 
fund portfolio, staff is strategically aligning the portfolio to better match the composition 
of the new benchmark.   

 
Performance  
 

• Absolute Performance: The Hedge Fund portfolio returned 4.4% YTD and 6.3% on a five-
year basis.  Benchmark data is lagged as appropriate to match return information reported 
by State Street. 

 
Hedge Fund Performance 

as of 12/31/21 
  YTD 5 Yrs.  
Hedge Fund Return 4.4% 6.3% 
Benchmark Return  7.4% 5.3% 
Benchmark Outperformance -2.9%2 1.0% 

 
 

• Performance: Hedge funds lagged the benchmark by 2.9% YTD but outperformed by 1.0% 
on a five-year basis.  During the fourth quarter hedge funds outperformed the benchmark 
by 1.4% and returned 0.7%.  Staff continues to reduce underperforming managers and 
weight managers with higher return expectations to better align with the new Hedge Fund 
benchmark.   

 
  

 
2 Difference in Return and Benchmark Return does not equal Benchmark Outperformance due to 
rounding. 
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Non-Core Fixed Income: Fourth Quarter 2021 
    
Quarterly Summary of Activity  
 

• Asset Allocation:  The Non-Core Fixed Income (“NCFI”) portfolio worked toward its 20% 
target allocation in Q4 2021. NCFI portfolio value increased from $7.1 billion to $7.3 
billion, yet the percentage it represents of total Trust remained stable at 19.4%. Increases 
in value were driven by the funding Private Credit investments. 
 

• New Investment Activity: No new investment activity took place in Q4.  
 

• Strategic Initiative – Increase Private Credit Allocation / PE/NCFI Transition: Staff is 
working to increase the NCFI exposure to Private Credit.  Effective January 1, 2022, five 
private credit funds historically classified as private equity totaling approximately $170 
million in net asset value were transitioned from the Private Equity portfolio into the NCFI 
portfolio.  

 
Performance  
 

• Absolute Performance: The NCFI portfolio returned 6.3% YTD, and 5.6% on a five-year 
basis, net of fees. Benchmark data is lagged as appropriate to match return information 
reported by State Street. 

 
Non-Core Fixed Income Performance 

as of 12/31/21 
  YTD 5 Yr. 
Non-Core Fixed Income Return 6.3% 5.6%  
Benchmark Return  6.4% 5.0%  
Benchmark Outperformance  -0.1%  0.6%  

 
 

• Performance Commentary: The NCFI portfolio is underperforming its benchmark by 0.1% 
YTD and outperforming by 0.6% on a five-year basis. Opportunistic Credit, Direct Lending 
and Structured Credit contributed positively to performance YTD while Emerging Markets 
Debt underperformance due to dollar strength and raising local rates was the main 
offsetting factor.  
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Core Fixed Income: Fourth Quarter 2021 
    
Quarterly Summary of Activity  
 

• Asset Allocation: The Core Fixed Income portfolio reached its newly implemented 6% 
target allocation in Q3 2021. As of the end of Q4 2021, Core Fixed Income represents 5.2% 
($2.0 billion) of the total Trust Fund. 
 

• New Investment Activity: No new investment activity took place in Q4. 
 

• Strategic Initiative: The Core Fixed Income Portfolio reached its target allocation and 
remains a source of liquidity for funding private asset investment when necessary.  

 
Performance  
 

• Absolute Performance: Core Fixed Income portfolio returned -1.4% YTD and 3.9% on a 
five-year basis, net of fees. 

 
Core Fixed Income Performance 

as of 12/31/21 
  YTD 5 Yr. 
Core Fixed Income Return -1.4% 3.9%  
Benchmark Return  -1.5% 3.6%  
Benchmark Outperformance3 0.2%  0.4%  

   
 

• Performance Commentary: Core Fixed Income is outperforming its benchmark by 0.2% 
YTD and 0.3% on a five-year basis. Portfolio and Benchmark performance is negative 
YTD largely due to rising rates in the U.S. 

 
 
 
 

 
3 Difference in Return and Benchmark Return does not equal Benchmark Outperformance due to 
rounding. 
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Summary

2

As of December 31, 2021

The Data, Performance and Risk Team monitors what investments TMRS owns, how risks 
from those investments aggregate to the Trust Fund, and how that compares to the risks in 
our Benchmark. 

This monitoring uses the industry standard MSCI BarraOne Risk Model, which models each 
investment in the Trust Fund and the Benchmark based on recent market behavior. 

The Trust Fund’s risk measures for Q4 2021 are in line with the risk guidance provided by the 
Board in the Investment Policy Statement, Benchmarks, and Asset Allocation Study 
assumptions.
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Standard Deviation Summary Table

(Risk Model – Forecast) Q4 2021 Q3 2021

Trust Fund Standard Deviation (Risk Model) 12.1% 12.5%

Benchmark Standard Deviation (Risk Model) 11.1% 11.6%

Asset Allocation Study Standard Deviation Assumption 11.7% 11.7%

Standard Deviation of Excess Return (Risk Model)
Excess return is TMRS’s Portfolio return minus the Benchmark return 2.2% 2.2%

Risk Expectations: Standard Deviation
 The Trust Fund’s standard deviation is similar to Benchmark. 
 The Trust Fund’s standard deviation is in line with the assumption from the most recent Asset 

Allocation Study. The study’s assumptions assume more return uncertainty going forward.
 The increase in standard deviation of excess return is consistent with the new Benchmark 

structure adopted as of 7/1/2021. Excess return is Trust Fund return minus the benchmark return.



Contribution to Trust Fund Standard Deviation

4

TMRS Trust Fund Policy Benchmark

Allocation 
(%)

Standard 
Deviation

Contribution 
to Standard 
Deviation

Allocation 
(%)

Standard 
Deviation

Contribution 
to Standard 
Deviation

Total 100.0% 12.1 100.0% 100.0% 11.1 100.0%
Cash Assets 0.5% 0.0 0.0% 0.0% 0.0 0.0%

Global Equity 37.4% 17.1 51.8% 35.0% 16.9 52.4%

Core Fixed Income 5.2% 3.4 0.0% 6.0% 3.5 0.0%

Non-Core Fixed Income 19.4% 6.7 9.2% 20.0% 3.5 0.1%

Real Estate 10.8% 17.2 11.1% 12.0% 17.3 13.6%
Other Public & Private 
Markets 10.8% 16.5 14.2% 12.0% 16.9 18.0%

Hedge Funds 8.3% 3.7 1.7% 5.0% 3.9 1.0%

Private Equity 7.6% 21.3 12.1% 10.0% 16.9 15.0%

• The Global Equity Index, MSCI ACWI, is 57% of the Trust Fund Benchmark adopted 7/1/2021 
and accounts for 85% of the Benchmark Standard Deviation.

• Asset Class Portfolios have been rebalanced internally to better match the return and standard 
deviation behavior of the new benchmark.

• Going forward, Non-Core Fixed Income has the largest remaining benchmark mismatch.

As of December 31, 2021

TMRS Trust Fund
Contribution to Standard Deviation

Cash Assets Global Equity

Core Fixed Income Non-Core Fixed Income

Real Estate Other Public & Private Markets

Hedge Funds Private Equity



Asset Class Allocation Ranges
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• TMRS maintains Asset Class Allocations within allowed ranges.
• An overweight to Global Equity is maintained while we move towards our target allocation to 

Private Equity.
• The Hedge Fund allocation is being brought down from 10% to its new target of 5%. Significant 

progress is expected over the next several quarters.

Asset Class Policy Benchmark
Trust Fund 
Allocation

(%)

Target 
Allocation

(%)

Allocation 
Difference 

(%)
Allowed 
Range

Within 
Range?

Total 100.0% 100.0% -- -- --

Cash Assets 30 Day T-Bill 0.5% 0.0% 0.5% 0-3%  Yes

Global Equity MSCI ACWI IMI 37.4% 35.0% 2.4% 25-45%  Yes

Core Fixed Income Barclays US Agg 5.2% 6.0% -0.8% 1-11%  Yes

Non-Core Fixed Income Barclays US Agg + 1.5% 19.4% 20.0% -0.7% 15-25%  Yes

Real Estate NCREIF ODCE 10.8% 12.0% -1.2% 7-17%  Yes

Other Public & Private Markets MSCI ACWI IMI 10.8% 12.0% -1.2% 7-1%  Yes

Hedge Funds HFRI Asset Weighted 8.3% 5.0% 3.3% 0-10%  Yes

Private Equity MSCI ACWI IMI 7.6% 10.0% -2.4% 5-15%  Yes

As of December 31, 2021



Excess Return Standard Deviations
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Excess return is TMRS’ Trust Fund return minus the Benchmark return. 

The standard deviation of excess return is 2.2%, consistent with an increased difference 
between Asset Class guidelines and the new Benchmarks adopted as of 7/1/2021. 

Contribution to 
Standard Deviation of 

Excess Return
(from Risk Model)

Total 2.2

Cash Assets -0.02

Global Equity 1.19

Core Fixed Income -0.13

Non-Core Fixed Income 0.07

Real Estate -0.07

Other Public & Private Markets 0.60

Hedge Funds -0.25

Private Equity 0.85

As of December 31, 2021

Contribution to Standard Deviation of Excess Return

Cash Assets Global Equity

Core Fixed Income Non-Core Fixed Income

Real Estate Other Public and Private Markets

Hedge Funds Private Equity



Historical Standard Deviation vs. Assumptions
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We monitor the historical standard deviation of our Trust Fund and Benchmark returns. They have been 
very similar to each other but significantly lower than the Asset Allocation Study’s long-term assumptions.

For Asset Classes that contain private market investments, historical standard deviations are lower than 
long-term assumptions due to appraisal-based valuations. 

Experienced 5-Year 
Standard Deviation of 

Returns

Asset Allocation Study 
Standard Deviation 

Assumption

(from 2021 Asset Allocation 
Study)Portfolio Benchmark

Total 6.1% 6.1% 11.7

Cash Assets 0.4% 0.3% 2.0

Global Equity 3.2% 3.1% 16.6

Core Fixed Income 16.7% 17.2% 5.0

Non-Core Fixed Income 4.6% 5.8% 9.5

Real Estate 4.4% 4.0% 12.5

Other Public & Private Markets 6.4% 6.0% 12.8

Hedge Funds 15.5% 14.6% 8.5

Private Equity 5.1% 4.4% 19.0

As of December 31, 2021



Allowed Asset Class Standard Deviation Ranges
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The Investment Policy Statement (IPS) Asset Class Guidelines place limits on allocations Staff 
can make to sub-strategies within an Asset Class. We monitor how Staff’s sub-strategy allocation 
decisions compare to the choices allowed by the IPS.

 All Asset Classes are within the standard deviation ranges implied by the IPS Guidelines.
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Asset Allocation Study Assumption
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implied by IPS
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implied by IPS

As of December 31, 2021



Regional Exposures
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Asset Class USA Developed 
Europe

Developed 
Asia & 
Other

Emerging 
Americas

Emerging 
Europe

Emerging 
Asia & 

Pacific Rim

Emerging 
Middle East 

& Africa

Asset Class 
Allocation

Cash 0.5% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.5%

Core Fixed Income 4.8% 0.3% 0.0% 0.1% 0.0% 0.1% 0.0% 5.2%

Non-Core Fixed Income 13.9% 2.5% 0.9% 0.6% 0.4% 0.8% 0.3% 19.4%

Global Equity 22.8% 5.4% 4.0% 0.4% 0.3% 4.1% 0.4% 37.3%
Other Public & Private 
Markets 7.6% 1.2% 1.3% 0.1% 0.0% 0.6% 0.1% 10.8%

Real Estate 9.2% 0.4% 1.3% 0.0% 0.0% 0.0% 0.0% 10.9%

Hedge Funds 6.8% 0.5% 0.2% 0.1% 0.0% 0.6% 0.1% 8.3%

Private Equity 6.1% 0.8% 0.4% 0.1% 0.0% 0.2% 0.0% 7.7%

Grand Total 71.7% 11.0% 8.0% 1.4% 0.8% 6.3% 0.9%

We monitor how each Asset Class contributes to the Trust Fund regional exposures. 

As of December 31, 2021



ASSET CLASS / STRATEGY COMPLETED DATE MANAGER NAME / FUND NAME
NEW / EXISTING 

MANAGER
AMOUNT COMMITTED PUBLIC / PRIVATE MARKET

Global Equity
N/A

Core Fixed Income
N/A

Non-Core Fixed Income
N/A

Real Estate
Opportunistic/N. America &  Europe January 28 TPG Real Estate Partners IV, LP Existing $250,000,000 Private

   Core Plus January 7 BentallGreenOak US Core Plus Fund, LP Existing $100,000,000 Private
   Enhanced Core January 1 Virtus Real Estate Enhanced Core, LP Existing $200,000,000 Private

Other Public & Private Markets
Digital Infrastructure March 4 SDC Digital Infrastructure Opportunity Fund III Existing $200,000,000 Private

   Infrastructure February 24 Hull Street Energy Partners II, L.P. Existing $50,000,000 Private
Infrastructure February 16 Pioneer Infrastructure Partners SCSp Existing € 28,859,700 Private

Hedge Fund
N/A

Private Equity 
    Venture Capital March 15 Foundry 2022, L.P. Existing $75,000,000 Private

Venture/Growth/Minority February 4 Updata Partners VII Existing $100,000,000 Private
Buy-out January 28 Dunes Point Capital Fund III, LP Existing $75,000,000 Private
Buyout January 28 Tritium III, L.P. Existing $75,000,000 Private
Growth Equity  January 13 FTV VII, L.P. Existing $100,000,000 Private

TOTAL: $1,256,575,398
NOTE : Currency exchange rate as of 3/14/2022

2022 Completed Investments Report 
As of 3/15/2022

COMPLETED INVESTMENTS

Page 1 of 1



Fourth Quarter 2021 Investment Pacing Plans

Ryan Conner, Senior Investment Data Analyst
Aaron Weiner, Investment Data Analyst

Board of Trustees Meeting
March 24, 2022



Private Market Projected Allocations

Asset Class Target Allocation

Private Equity 10%

Other Public & Private Markets 12%

Private Non-Core Fixed Income 10%

Real Estate 12%

As of December 2021
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Private Equity Pacing Plan
Cash Flow Model Projections based on Staff assumptions: As of December 2021
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 (a)  (b)  (c)  (d)  (e = a + b - c + d)  (f) (g = e / f )
  Beginning of 
Period Market 

Value 
  Capital Calls  Distributions 

 Quarterly 
Return ($) 

  End of Period 
Market Value 

 Projected Total 
Fund Market 

Value 

Percent of Total 
Fund

3/31/2022               225,000,000            2,898,260,380           268,162,426                 87,555,246 2.44%        70,838,613            3,149,706,172           38,378,362,122 8.21%

6/30/2022               225,000,000            3,149,706,172           254,426,691               102,543,691 2.45%        77,017,009            3,378,606,181           38,987,360,902 8.67%

9/30/2022               225,000,000            3,378,606,181           252,362,056               114,572,477 2.45%        82,647,077            3,599,042,837           39,606,023,447 9.09%

12/31/2022               225,000,000            3,599,042,837           244,524,718               126,324,983 2.45%        88,078,385            3,805,320,958           40,234,503,106 9.46%

3/31/2023               225,000,000            3,805,320,958           230,260,164               138,551,067 2.45%        93,170,237            3,990,200,292           40,872,955,660 9.76%

6/30/2023               225,000,000            3,990,200,292           217,381,642               151,872,293 2.45%        97,741,724            4,153,451,365           41,521,539,360 10.00%

9/30/2023               225,000,000            4,153,451,365           212,728,237               166,458,408 2.45%      101,786,581            4,301,507,775           42,180,414,971 10.20%

12/31/2023               225,000,000            4,301,507,775           214,066,244               181,879,147 2.45%      105,464,288            4,439,159,160           42,849,745,808 10.36%

3/31/2024               225,000,000            4,439,159,160           214,816,006               197,858,952 2.45%      108,893,116            4,565,009,329           43,529,697,778 10.49%

6/30/2024               225,000,000            4,565,009,329           215,489,900               214,214,952 2.45%      112,038,691            4,678,322,968           44,220,439,419 10.58%

9/30/2024               320,000,000            4,678,322,968           217,288,181               230,756,096 2.46%      114,882,950            4,779,738,003           44,922,141,945 10.64%

12/31/2024               325,077,851            4,779,738,003           220,024,060               247,275,162 2.46%      117,441,275            4,869,928,176           45,634,979,286 10.67%

3/31/2025               330,236,279            4,869,928,176           223,961,180               263,511,954 2.46%      119,729,372            4,950,106,774           46,359,128,133 10.68%

6/30/2025               335,476,562            4,950,106,774           229,093,407               279,164,982 2.46%      121,775,654            5,021,810,853           47,094,767,981 10.66%

9/30/2025               340,800,000            5,021,810,853           234,253,975               293,941,116 2.46%      123,615,938            5,085,739,649           47,842,081,171 10.63%

12/31/2025               346,207,911            5,085,739,649           238,059,612               307,567,889 2.46%      125,264,857            5,141,496,229           48,601,252,940 10.58%

3/31/2026               351,701,637            5,141,496,229           240,492,972               319,802,293 2.46%      126,709,697            5,188,896,605           49,372,471,462 10.51%

6/30/2026               357,282,539            5,188,896,605           242,989,574               330,480,245 2.47%      127,943,022            5,229,348,956           50,155,927,900 10.43%

9/30/2026               362,952,000            5,229,348,956           246,967,549               339,596,341 2.47%      128,997,096            5,265,717,260           50,951,816,447 10.33%

12/31/2026               368,711,426            5,265,717,260           252,949,376               347,342,095 2.47%      129,940,870            5,301,265,410           51,760,334,381 10.24%

3/31/2027               374,562,244            5,301,265,410           260,650,722               354,067,546 2.47%      130,854,156            5,338,702,742           52,581,682,107 10.15%

6/30/2027               380,505,904            5,338,702,742           269,324,686               360,173,958 2.47%      131,804,156            5,379,657,626           53,416,063,213 10.07%

Private Equity Private Market Cash Flow Projections based on Staff assumptions
As of 12/31/2021

Private Equity 
Private Markets

 Capital 
Commitments 

Quarterly Return 
(%)



Other Public And Private Markets: Private Markets Pacing Plan
Cash Flow Model Projections based on Staff assumptions: As of December 2021
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 (a)  (b)  (c)  (d)  (e = a + b - c + d)  (f) (g = e / f )
  Beginning of 
Period Market 

Value 
  Capital Calls  Distributions 

 Quarterly 
Return ($) 

  End of Period 
Market Value 

 Projected Total 
Fund Market 

Value 

Percent of Total 
Fund

3/31/2022               375,000,000            1,738,110,485           205,927,231                 68,393,549 1.94%        33,765,485            1,909,409,652           38,378,362,122 4.98%

6/30/2022               375,000,000            1,909,409,652           206,446,759                 72,233,074 1.94%        37,093,236            2,080,716,574           38,987,360,902 5.34%

9/30/2022               375,000,000            2,080,716,574           209,082,423                 79,671,616 1.94%        40,421,138            2,250,548,520           39,606,023,447 5.68%

12/31/2022               375,000,000            2,250,548,520           214,252,682                 89,797,080 1.94%        43,720,386            2,418,724,508           40,234,503,106 6.01%

3/31/2023               400,000,000            2,418,724,508           222,488,148               101,215,220 1.94%        46,987,465            2,586,984,901           40,872,955,660 6.33%

6/30/2023               400,000,000            2,586,984,901           233,901,546               112,799,170 1.94%        50,256,184            2,758,343,460           41,521,539,360 6.64%

9/30/2023               400,000,000            2,758,343,460           248,360,904               124,019,434 1.94%        53,585,089            2,936,270,018           42,180,414,971 6.96%

12/31/2023               400,000,000            2,936,270,018           265,371,042               134,783,545 1.94%        57,041,587            3,123,899,102           42,849,745,808 7.29%

3/31/2024               400,000,000            3,123,899,102           284,433,936               145,148,817 1.94%        60,686,572            3,323,870,794           43,529,697,778 7.64%

6/30/2024               406,347,314            3,323,870,794           304,755,930               155,390,287 1.94%        64,571,332            3,537,807,768           44,220,439,419 8.00%

9/30/2024               412,795,349            3,537,807,768           325,001,538               166,086,969 1.94%        68,727,389            3,765,449,726           44,922,141,945 8.38%

12/31/2024               419,345,703            3,765,449,726           343,810,716               177,902,698 1.94%        73,149,686            4,004,507,430           45,634,979,286 8.78%

3/31/2025               426,000,000            4,004,507,430           360,208,626               191,221,063 1.94%        77,793,751            4,251,288,745           46,359,128,133 9.17%

6/30/2025               432,759,889            4,251,288,745           373,484,988               205,894,995 1.94%        82,587,860            4,501,466,598           47,094,767,981 9.56%

9/30/2025               439,627,046            4,501,466,598           382,680,032               221,375,672 1.94%        87,447,952            4,750,218,910           47,842,081,171 9.93%

12/31/2025               446,603,174            4,750,218,910           386,911,407               237,138,260 1.94%        92,280,350            4,992,272,407           48,601,252,940 10.27%

3/31/2026               453,690,000            4,992,272,407           387,053,313               252,952,046 1.94%        96,982,614            5,223,356,287           49,372,471,462 10.58%

6/30/2026               460,889,282            5,223,356,287           384,887,597               268,986,398 1.94%      101,471,776            5,440,729,262           50,155,927,900 10.85%

9/30/2026               468,202,805            5,440,729,262           382,596,995               285,482,160 1.94%      105,694,582            5,643,538,680           50,951,816,447 11.08%

12/31/2026               475,632,380            5,643,538,680           381,937,294               302,727,244 1.94%      109,634,469            5,832,383,198           51,760,334,381 11.27%

3/31/2027               483,179,850            5,832,383,198           383,613,416               320,997,596 1.94%      113,303,066            6,008,302,084           52,581,682,107 11.43%

6/30/2027               490,847,085            6,008,302,084           387,318,247               340,443,394 1.94%      116,720,562            6,171,897,499           53,416,063,213 11.55%

Other Private Market Cash Flow Projections based on Staff assumptions
As of 12/31/2021

Other Private 
Markets

 Capital 
Commitments 

Quarterly Return 
(%)



Non-Core Fixed Income: Private Markets Pacing Plan
Cash Flow Model Projections based on Staff assumptions: As of December 2021
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 (a)  (b)  (c)  (d)  (e = a + b - c + d)  (f) (g = e / f )
  Beginning of 
Period Market 

Value 
  Capital Calls  Distributions 

 Quarterly 
Return ($) 

  End of Period 
Market Value 

 Projected Total 
Fund Market 

Value 

Percent of Total 
Fund

3/31/2022               304,760,485            2,270,506,257           106,012,898                 73,951,952 1.94%        44,108,096            2,346,675,299           38,378,362,122 6.11%

6/30/2022               309,596,512            2,346,675,299           110,875,818                 85,386,838 1.94%        45,587,798            2,417,752,076           38,987,360,902 6.20%

9/30/2022               314,509,277            2,417,752,076           101,074,795                 97,548,288 1.94%        46,968,574            2,468,247,157           39,606,023,447 6.23%

12/31/2022               319,500,000            2,468,247,157           116,931,540               111,612,042 1.94%        47,949,519            2,521,516,175           40,234,503,106 6.27%

3/31/2023               324,569,917            2,521,516,175           131,715,393               129,584,845 1.94%        48,984,352            2,572,631,075           40,872,955,660 6.29%

6/30/2023               329,720,285            2,572,631,075           147,517,633               151,240,513 1.94%        49,977,338            2,618,885,534           41,521,539,360 6.31%

9/30/2023               334,952,380            2,618,885,534           166,839,472               178,758,105 1.94%        50,875,903            2,657,842,804           42,180,414,971 6.30%

12/31/2023               340,267,500            2,657,842,804           188,621,981               194,805,995 1.94%        51,632,708            2,703,291,499           42,849,745,808 6.31%

3/31/2024               345,666,962            2,703,291,499           208,867,971               177,720,164 1.94%        52,515,619            2,786,954,925           43,529,697,778 6.40%

6/30/2024               351,152,103            2,786,954,925           228,603,832               188,665,286 1.94%        54,140,911            2,881,034,382           44,220,439,419 6.52%

9/30/2024               356,724,285            2,881,034,382           249,866,838               196,286,830 1.94%        55,968,550            2,990,582,940           44,922,141,945 6.66%

12/31/2024               362,384,888            2,990,582,940           272,252,587               199,119,509 1.94%        58,096,700            3,121,812,718           45,634,979,286 6.84%

3/31/2025               368,135,314            3,121,812,718           291,649,746               198,011,167 1.94%        60,646,041            3,276,097,338           46,359,128,133 7.07%

6/30/2025               373,976,990            3,276,097,338           306,480,363               194,393,979 1.94%        63,643,259            3,451,826,981           47,094,767,981 7.33%

9/30/2025               379,911,363            3,451,826,981           316,328,462               189,583,957 1.94%        67,057,079            3,645,628,564           47,842,081,171 7.62%

12/31/2025               385,939,905            3,645,628,564           322,480,634               185,529,877 1.94%        70,821,974            3,853,401,296           48,601,252,940 7.93%

3/31/2026               392,064,110            3,853,401,296           327,305,095               183,807,470 1.94%        74,858,281            4,071,757,203           49,372,471,462 8.25%

6/30/2026               398,285,494            4,071,757,203           331,859,757               185,612,076 1.94%        79,100,182            4,297,105,066           50,155,927,900 8.57%

9/30/2026               404,605,602            4,297,105,066           336,083,729               192,176,335 1.94%        83,477,913            4,524,490,373           50,951,816,447 8.88%

12/31/2026               411,025,999            4,524,490,373           339,947,864               204,791,220 1.94%        87,895,224            4,747,542,241           51,760,334,381 9.17%

3/31/2027               417,548,277            4,747,542,241           343,480,519               223,688,786 1.94%        92,228,352            4,959,562,327           52,581,682,107 9.43%

6/30/2027               424,174,052            4,959,562,327           346,791,423               248,008,378 1.94%        96,347,170            5,154,692,542           53,416,063,213 9.65%

Non-Core Fixed Income Private Market Cash Flow Projections based on Staff assumptions
As of 12/31/2021

 Capital 
Commitments 

Quarterly Return 
(%)

Non-core Fixed 
Income Private 

Markets



Real Estate Pacing Plan
Cash Flow Model Projections based on Staff assumptions: As of December 2021
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 (a)  (b)  (c)  (d)  (e = a + b - c + d)  (f) (g = e / f )
  Beginning of 
Period Market 

Value 
  Capital Calls  Distributions 

 Quarterly 
Return ($) 

  End of Period 
Market Value 

 Projected Total 
Fund Market 

Value 

Percent of Total 
Fund

3/31/2022               250,000,000            4,136,177,750           150,634,410               103,914,837 1.87%        77,201,046            4,260,098,370           38,378,362,122 11.10%

6/30/2022               162,000,000            4,260,098,370           175,658,805               116,105,530 1.88%        79,898,122            4,399,549,767           38,987,360,902 11.28%

9/30/2022               164,570,662            4,399,549,767           194,695,963               127,834,129 1.88%        82,834,828            4,549,246,429           39,606,023,447 11.49%

12/31/2022               167,182,116            4,549,246,429           197,274,620               137,623,133 1.88%        85,748,216            4,694,646,131           40,234,503,106 11.67%

3/31/2023               169,835,010            4,694,646,131           119,932,022               144,556,733 1.88%        88,305,149            4,758,326,569           40,872,955,660 11.64%

6/30/2023               172,530,000            4,758,326,569           104,182,012               148,286,934 1.88%        89,491,009            4,803,712,656           41,521,539,360 11.57%

9/30/2023               175,267,755            4,803,712,656           115,431,942               148,570,136 1.88%        90,233,854            4,860,808,317           42,180,414,971 11.52%

12/31/2023               178,048,954            4,860,808,317           126,886,102               145,626,526 1.88%        91,259,204            4,933,327,097           42,849,745,808 11.51%

3/31/2024               180,874,285            4,933,327,097           138,318,835               140,213,116 1.88%        92,658,692            5,024,091,508           43,529,697,778 11.54%

6/30/2024               183,744,450            5,024,091,508           149,357,478               133,589,363 1.88%        94,502,272            5,134,361,894           44,220,439,419 11.61%

9/30/2024               186,660,159            5,134,361,894           159,392,417               127,293,654 1.89%        96,821,711            5,263,282,369           44,922,141,945 11.72%

12/31/2024               189,622,136            5,263,282,369           167,609,266               122,837,766 1.89%        99,596,944            5,407,650,813           45,634,979,286 11.85%

3/31/2025               192,631,114            5,407,650,813           173,188,072               121,439,915 1.90%      102,750,373            5,562,149,343           46,359,128,133 12.00%

6/30/2025               195,687,839            5,562,149,343           175,668,184               123,881,409 1.91%      106,152,509            5,720,088,626           47,094,767,981 12.15%

9/30/2025               198,793,070            5,720,088,626           175,314,506               130,478,050 1.92%      109,640,209            5,874,565,291           47,842,081,171 12.28%

12/31/2025               201,947,575            5,874,565,291           173,173,655               141,100,661 1.92%      113,044,981            6,019,683,266           48,601,252,940 12.39%

3/31/2026               205,152,136            6,019,683,266           170,621,395               155,196,968 1.93%      116,222,695            6,151,330,388           49,372,471,462 12.46%

6/30/2026               208,407,549            6,151,330,388           168,689,661               171,846,325 1.94%      119,072,328            6,267,246,052           50,155,927,900 12.50%

9/30/2026               211,714,619            6,267,246,052           167,817,311               189,864,286 1.94%      121,537,432            6,366,736,509           50,951,816,447 12.50%

12/31/2026               215,074,167            6,366,736,509           168,107,101               207,964,205 1.94%      123,599,153            6,450,478,559           51,760,334,381 12.46%

3/31/2027               218,487,025            6,450,478,559           169,440,969               224,937,915 1.94%      125,271,592            6,520,253,205           52,581,682,107 12.40%

6/30/2027               221,954,039            6,520,253,205           171,536,367               239,775,908 1.94%      126,595,623            6,578,609,287           53,416,063,213 12.32%

Real Estate Private Market Cash Flow Projections based on Staff assumptions
As of 12/31/2021

Real Estate Private 
Markets

 Capital 
Commitments 

Quarterly Return 
(%)



 
 

 

March 15, 2022 

 

To:   Board of Trustees 
 
From:  Nick O’Keefe, Deputy Chief Legal Officer, Investments 
  Michele Fullon, Investment Compliance Officer 
 
Re:  Agenda Item 15:  Fourth Quarter 2021 Investment Compliance Report 
 

New Investment Compliance Officer: TMRS hired Michele Fullon as our new Investment 
Compliance Officer. Michele brings a great deal of experience to TMRS, having served as a 
Compliance Specialist at the Texas Teacher Retirement System after many years as a compliance 
specialist with several Wall Street investment firms.  

Investment Manager Compliance: State Street Bank completed 2,366 automated tests to 
determine whether TMRS’ investment managers adhered to their investment guidelines.  The 
automated tests confirmed that the managers were in compliance with the guidelines during the 
quarter. 

Investment Policy Statement (IPS) Compliance: We completed fourth quarter IPS compliance 
testing, testing on all testable parameters within the IPS, and confirmed that TMRS was in 
compliance with the IPS during the fourth quarter.  

Implementation of New Compliance Procedure.  We started working directly with the 
Investment department’s Data, Performance and Risk group to provide an independent check on 
TMRS’ asset classes. 

Pre-Investment Matters:  We are reviewing areas where we can add value to TMRS’ pre-
investment process.  Current projects include: (a) creating a simplified report to summarize 
relevant background check information, and (b) creating a pre-signature checklist confirming no 
material changes to investment fund or its manager since approval by the Staff Investment 
Committee. 

 

 





Quarterly Board Executive 

Summary Presentation
Texas Municipal Retirement System
Period Ended: December 31, 2021



Total Fund Performance

How Did TMRS Perform Relative to Investment Policy Benchmarks?

The Total Fund returned 3.71% net of fees in the fourth quarter and 12.80% over the trailing 12 months.

– Fourth Quarter – TMRS outperformed the Actual Allocation Benchmark (3.18%) by 53 basis points. 

• Outperformance for the quarter was driven primarily by Private Equity and Hedge Funds, which 

beat their custom benchmarks by 781 and 141 basis points, respectively.

– Trailing year – TMRS outperformed the Actual Allocation Benchmark (12.19%) by 61 basis points.

• Private Equity and Real Estate drove relative performance over the trailing 12-months as the 

asset classes outpaced their custom benchmarks by 1443 and 193 basis points, respectively.

• Hedge Funds and Total Equity detracted from relative performance as they trailed their custom 

benchmarks by 309 and 54 basis points, respectively.

The Total Fund outperformed the Actual Allocation Benchmark net of fees over all trailing time periods ended 

December 31, 2021.

Performance (%)

QTD CYTD
1

Year

3

Years

5

Years

7

Years

10

Years

Total Fund 3.71 12.80 12.80 11.43 8.94 7.36 7.69

Actual Allocation Benchmark 3.18 12.19 12.19 11.24 8.71 7.11 7.46

Difference 0.53 0.61 0.61 0.19 0.23 0.25 0.23

Performance shown is net of fees. Please see the Addendum for custom benchmark definitions.
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How Did TMRS Perform Relative to Investment Policy Benchmarks?

The Total Fund performance expectation, as stated in the Investment Policy Statement, is to 

exceed the Actual Allocation Benchmark over rolling five-year periods.  

– Five-year – TMRS outperformed the Actual Allocation Benchmark by 23 basis points, net 

of fees.

– The chart below shows that TMRS has beaten the five-year rolling performance 

expectation 93% of time since 1993, and 97% over the last ten years.

Total Fund Performance

Performance shown is net of fees. Please see the Addendum for custom benchmark definitions.

Page 2
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Rolling 5 Year Total Fund Performance vs. Actual Allocation Benchmark

Total Fund Actual Allocation Benchmark



How Did TMRS Perform Relative to Investment Policy Benchmarks?

TMRS exceeded the Board’s Assumed Long-Term Rate of Return of 6.75% for the five-year 

period.  

– Although not fully implemented to the Strategic Target Allocation, the chart below illustrates 

TMRS’ rolling five-year returns relative to the Strategic Target Allocation Index as a gauge 

for the effectiveness of the Board-approved Strategic Target Allocation, which was 

designed to meet or exceed the actuarial return assumption of 6.75%. The five-year return 

for the Strategic Target Allocation Index was 9.83%.

Total Fund Performance

Performance shown is net of fees. Please see the Addendum for custom benchmark definitions.
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Asset Class Performance

How Did TMRS’ Asset Classes Perform Relative to Their Respective Benchmarks?

As shown on page 12 of the Quarterly Board Presentation, TMRS’ Asset Class relative performance was mixed for 

the fourth quarter of 2021. 

– Relative Outperformers – Four of the seven Asset Classes matched or exceeded their benchmarks, net 

of fees, in the quarter. Private Equity and Hedge Funds were the top relative performers, beating their 

custom benchmarks by 781 and 141 basis points, respectively, for the quarter.

– Relative Underperformers – Real Estate was the primary detractor in the fourth quarter, trailing its 

custom index by 99 basis points. Total Equity and Non-Core Fixed also modestly underperformed their 

benchmarks for the quarter. 

The Investment Policy Statement performance expectations for each Asset Class performance is to meet 

or exceed their respective benchmarks over rolling five-year periods.  As shown below, five of the seven 

asset classes outperformed their respective benchmarks for the 5-year period. Total Equity trailed its 

custom benchmark by 58 basis points and Other Public & Private Markets trailed its custom benchmark by 

4 basis points.

Performance shown is net of fees. Please see the Addendum for custom benchmark definitions.
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Objective: Meet or exceed its policy benchmark performance net of fees over rolling five year periods. 

TMRS Composites Benchmark
5 Year 

Composite Return

5 Year 

Benchmark Return
Meets Objective

Total Equity Benchmark 13.62 14.20 No

Bloomberg US Agg Bond Index 3.91 3.57 Yes

Non-Core Fixed Income Benchmark 5.57 5.03 Yes

OPPM Benchmark 6.53 6.57 No

NCREIF ODCE Index 8.69 7.41 Yes

Hedge Funds Benchmark 6.25 5.31 Yes

Private Equity Benchmark 22.55 20.03 Yes

                                              TMRS Composite Objectives - Policy Benchmarks

Other Public & Private Markets

Real Estate

Hedge Funds

Private Equity

Total Equity 

Core Fixed Income

Non-Core Fixed Income



Asset Allocation Relative to Target

How Is TMRS Positioned Relative to the Board’s Strategic Target Allocation?

The Total Fund market value was $37.8 billion as of December 31, 2021, an increase of nearly $4.1 

billion over the calendar year. All asset classes were within their respective Strategic Target Asset 

Allocation ranges as of quarter-end. 

Market Value

($)

Current

(%)

Target

(%)

Minimum 

Allocation

(%)

Maximum 

Allocation

(%)

Total Fund 37,778,876,154 100.0 100.0 - -

Total Equity 14,075,362,947 37.3 35.0 25.0 45.0

Core Fixed Income 1,956,298,610 5.2 6.0 1.0 11.0

Non-Core Fixed Income 7,315,060,266 19.4 20.0 15.0 25.0

OPPM 4,072,765,847 10.8 12.0 7.0 17.0

Real Estate 4,136,177,750 11.0 12.0 7.0 17.0

Hedge Funds 3,127,664,474 8.3 5.0 0.0 10.0

Private Equity 2,900,381,457 7.7 10.0 5.0 15.0

Unallocated Cash 195,164,802 0.5 0.0 0.0 3.0

Current Asset Allocation vs. Strategic Target Allocation Current Asset Allocation vs. Strategic Target Allocation Differences

0.5%

-2.3%

3.3%

-1.1%

-1.2%

-0.6%

-0.8%

2.3%

-10.0% -5.0% 0.0% 5.0% 10.0%

Unallocated Cash

Private Equity

Hedge Funds

Real Estate

OPPM

Non-Core Fixed Income

Core Fixed Income

Total Equity
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Asset Class Performance

Performance shown is net of fees. Please see the Addendum for custom benchmark definitions.
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Addendum
Composite Benchmark Comments

The Actual Allocation Benchmark is calculated monthly using beginning of month asset class weights applied to each corresponding benchmark return and currently consists of the following:

• Total Equity Benchmark

• Fixed Income Benchmark

• Non-Core Fixed Income Benchmark

• OPPM Benchmark

• Real Estate Benchmark

• Hedge Funds Benchmark

• Private Equity Benchmark

• FTSE 30 Day T-Bill Index

The Strategic Target Allocation Index represents asset allocation targets adopted historically and currently consists of the following:

• 35.0% Total Equity Benchmark

• 6.0% Fixed Income Benchmark

• 20.0% Non-Core Fixed Income Benchmark

• 12.0% OPPM Benchmark

• 12.0% Real Estate Benchmark

• 5.0% Hedge Funds Benchmark

• 10.0% Private Equity Benchmark

Asset Class Composite Benchmarks:

The Total Equity Benchmark is calculated monthly and consists of 50% Russell 3000 Index and 50% MSCI EAFE Index (USD) (Net) through 07/31/2010; a blend of the Russell 3000 Index, MSCI 

ACW Ex US IM Index (USD) (Net) and MSCI EAFE Index (USD) (Net) at beginning of month investment weights through 11/30/2012; and a blend of the Russell 3000 Index and MSCI ACW Ex US IM 

Index (USD) (Net) at beginning of the month weights through 12/31/2018; and MSCI ACW IM Index (USD) (Net) thereafter.

The Fixed Income Benchmark is calculated monthly and consists of the Bloomberg US Gov't Crdt Lng Trm Bond Index through 06/30/2009; Bloomberg US Agg Bond Index thereafter.

The Non-Core Fixed Income Benchmark is calculated monthly using beginning of the month sub-asset class weights within the Non-Core Fixed Income Composite applied to each sub-asset class 

primary benchmark return through 6/30/2021, and the Bloomberg US Agg Bond Index + 1.5% on an unlagged, month lagged, or quarter lagged basis in proportion of the managers in the composite 

on an unlagged, month lagged, or quarter lagged basis.

The OPPM Benchmark is calculated monthly using beginning of the month sub-asset class weights within the OPPM Composite applied to each sub-asset class primary benchmark return through 

6/30/2021, and the MSCI ACW IM Index (USD) (Net) on an unlagged, month lagged, or quarter lagged basis in proportion of the managers in the composite on an unlagged, month lagged, or quarter 

lagged basis.

The Real Estate Benchmark is the NCREIF ODCE Index (Gross), one quarter lag through 06/30/2021, and NCREIF ODCE Index (Net), one quarter lag thereafter.

The Hedge Funds Benchmark is calculated monthly and consists of the HFRI FOF: Dvf'd Index (1 Mo Lag) through 6/30/2021, and HFRI Asset Weighted Composite Index (1 Mo Lag) thereafter.

The Private Equity Benchmark is set equal to the Composite return through 6/30/2021, and MSCI ACW IM Index (USD) (Net), one quarter lag thereafter.
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Disclaimer of Warranties and Limitation of Liability - This document was prepared by RVK, Inc. (RVK) and may include  

information and data from some or all of the following sources: client staff; custodian banks; investment  managers; 

specialty investment consultants; actuaries; plan administrators/record-keepers; index providers; as well as other 

third-party sources as directed by the client or as we believe necessary or appropriate. RVK has taken 

reasonable care to ensure the accuracy of the information or data, but makes no warranties and disclaims 

responsibility for the accuracy or completeness of information or data provided or methodologies 

employed by any external source.  This document is provided for the client’s internal use only 

and does not constitute a recommendation by RVK or an offer of, or a solicitation for, any 

particular security and it is not intended to convey any guarantees as to the future 

performance of the investment products, asset classes, or capital markets.

Disclaimer of Warranties and Limitation of Liability - This document was prepared by RVK, Inc. (RVK) and may include  

information and data from some or all of the following sources: client staff; custodian banks; investment  managers; 

specialty investment consultants; actuaries; plan administrators/record-keepers; index providers; as well as other 

third-party sources as directed by the client or as we believe necessary or appropriate. RVK has taken 

reasonable care to ensure the accuracy of the information or data, but makes no warranties and disclaims 

responsibility for the accuracy or completeness of information or data provided or methodologies 

employed by any external source.  This document is provided for the client’s internal use only 

and does not constitute a recommendation by RVK or an offer of, or a solicitation for, any 

particular security and it is not intended to convey any guarantees as to the future 

performance of the investment products, asset classes, or capital markets.





Board Education: Global Public Equities

Dave Hunter, CIO
Frank Atkins, Senior Investment Analyst
Board of Trustees Meeting
March 24, 2022



What is Global Public Equity?

2

Global Public Equity (GPE) includes publicly-traded stocks, including:
 Geography – United States, International Developed Markets, Emerging Markets
 Company size (Large Cap, Mid Cap and Small Capitalization companies)
 Industry sector (Technology, Healthcare, Consumer, Industrials, etc.) 
 Quantitative factor exposure (Value, Momentum, Minimum Volatility, Quality, etc.) 
 Implementation strategy (Core or Satellite)

 The portfolio is benchmarked to the MSCI ACWI IMI 
 Morgan Stanley Capital International All Country World Index, Investible Market 

Index (MSCI ACWI IMI)



Benchmark Overview

3

 Of the ~8,500 stocks in MSCI ACWI 
IMI:
 The largest ~600 stocks make up about 

65% of total (Large and Mega Capitalization 
equities) 
 Well known companies such as Disney, 

Microsoft, Apple in the U.S. and 
international large caps such as Nestle, 
Samsung, Alibaba – very liquid. Makes 
up about 2/3 of the $67 Trillion total. 

 The remaining 7,900 make up about 35% 
(Mid Cap and Small Capitalization Stocks 
under $15B) 
 Less well known, less liquidity, but drive 

much of the innovation and growth of 
global economies.

Benchmark Breakdown Number of Stocks
 in MSCI ACWI IMI

Equity Sub-class MSCI ACWI IMI Weight

     U.S. Mega Cap 21.1% 31
     U.S. Large Cap 26.3% 357
     U.S. Midcap 7.8% 791
     U.S. Small Cap 1.9% 1,141
Total U.S. 57.1% 2,320

     Int'l Developed Large and Mega 18.7% 266
     Int'l Developed SMID 11.3% 2,935
     Emerging Markets Excl. China 8.0% 1,992
     China 4.7% 945
Total Ex U.S. 42.7% 6,138

Total 100% 8,458
Source: MSCI Indexes and MSCI Barra Risk Analytics



2021 Global Public  Equity Performance - Preliminary

4

 Global Public Equity (GPE) is TMRS’s largest target allocation at 35% with the
second highest, long-term expected return at 7% (behind Private Equity at 9%).
 As of December 31, 2021, TMRS GPE is overweight its 35% target allocation by

2.3% which offsets a 2.3% underweight to Private Equity.
 The objective of the GPE portfolio is to exceed the stated IPS benchmark (MSCI

ACWI IMI) over rolling five-year periods, net of fees.
 GPE returns have trailed the MSCI ACWI IMI benchmark by 54, 58 and 25 basis

points (bps) for the 1, 5 and 10 years ended December 31, 2021, respectively.



Global Public Equity Manager Performance
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Manager
Strategy

1 Yr. 3 Yr. 5 Yr. ITD Jan-22 ITD

Champlain
USA Mid-Cap

2.71 4.19 5.85 5.26 -2.93 4.62

Wellington
US Small Cap

-1.38 0.84 3.19 2.27 1.95 2.59

Wellington Int'l Horizons
Int'l-Dev Small Cap

2.09 4.45 1.87 2.57 -1.77 2.26

Wasatch
Int'l-Dev Small Cap Growth

-1.02 6.18 4.84 1.94 -8.48 0.18

William Blair
Emerging Markets

-2.82 5.05 3.37 1.97 -3.11 1.38

Acadian
Emerging Markets

11.06 1.94 1.56 1.44 0.97 1.59

As of 12/31/2021 As of 1/31/22

Global Equity Active Manager Relative Performance

• TMRS public equity portfolio is approximately 80% passive and 20% active as of December 31, 2021.

• Current TMRS passive public equity strategies have outperformed approved benchmarks since 
inception including the MSCI ACWI IMI related strategies.

• Current TMRS active public equity managers have also exceeded strategy specific benchmarks since 
inception and for the 3 and 5 years ended December 31, 2021, but not the MSCI ACWI IMI benchmark. 


Overview Chart

				Passive		80%																Passive		80%

				Active		20%																Active		16%

				Completion Portfolio																		Completion Portfolio		4%

				Size Factor		-0.82																Size Factor		-0.05

				Dividend Yield		-0.3																Dividend Yield		-0.05

				Liquidity		0.22																Liquidity		0.05

				Value		-0.17																Value		-0.05

				Quality		-0.11																Quality		-0.05

				volatility		0.11																volatility		0.05

				Momentum		0.03																Momentum		0.03

				Growth		0.02																Growth		0.02



Prior to Factor Completion



Passive	Active	Completion Portfolio	0.8	0.2	



After Portfolio Completion



Passive	Active	Completion Portfolio	0.8	0.16	0.04	



Factor Exposure



Size Factor	Dividend Yield	Liquidity	Value	Quality	volatility	Momentum	Growth	-0.82	-0.3	0.22	-0.17	-0.11	0.11	0.03	0.02	





Factor Exposure



Size Factor	Dividend Yield	Liquidity	Value	Quality	volatility	Momentum	Growth	-0.05	-0.05	0.05	-0.05	-0.05	0.05	0.03	0.02	







Drivers of Return

				Global Portfolio

				Historical Active Risk - Driver of Return Differences from Benchmark and Tracking Error

								Global Portfolio		Domestic Portfolio		International Portfolio

				Style Factors		1.38%		41.9%		72.6%		41.7%

				Country		0.45%		13.7%		0		17.6%

				Currency		0.22%		6.7%		0		3.7%

				Industry		0.02%		0.6%		7.4%		15.7%

				Idiosyncratic/Security Selection		1.22%		37.1%		20.0%		21.3%

						3.29%

				Size		80%

				Volatility		24%

				Quality		8%

				Domestic Portfolio

				Historical Active Risk - Driver of Return and Tracking Error

				Style Factors		0.69%		72.6%

				Industry		0.07%		7.4%

				Idiosyncratic		0.19%		20.0%

						0.95%

				Size		66%

				Volatility		2%

				Quality		2%

				International Portfolio

				Historical Active Risk - Driver of Return and Tracking Error

				Style Factors		0.45%		41.7%

				Country		0.19%		17.6%

				Currency		0.04%		3.7%

				Industry		0.17%		15.7%

				Idiosyncratic		0.23%		21.3%

						1.08%

				Momentum		15%

				Value		9%

				Volatility		8%



Sources of Active Share/Tracking Error





Style Factors	

Domestic Portfolio	International Portfolio	0.72631578947368425	0.41666666666666669	Country	

Domestic Portfolio	International Portfolio	0	0.17592592592592596	Currency	

Domestic Portfolio	International Portfolio	0	3.7037037037037042E-2	Industry	

Domestic Portfolio	International Portfolio	7.3684210526315796E-2	0.15740740740740741	Idiosyncratic/Security Selection	

Domestic Portfolio	International Portfolio	0.2	0.21296296296296299	
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		Global Equity Active Manager Relative Performance

				As of 12/31/2021										As of 1/31/22

		Manager
Strategy		1 Yr. 		3 Yr.		5 Yr.		ITD				Jan-22		ITD

		Champlain
USA Mid-Cap		2.71		4.19		5.85		5.26				-2.93		4.62

		Wellington
US Small Cap		-1.38		0.84		3.19		2.27				1.95		2.59

		Wellington Int'l Horizons
Int'l-Dev Small Cap		2.09		4.45		1.87		2.57				-1.77		2.26

		Wasatch
Int'l-Dev Small Cap Growth		-1.02		6.18		4.84		1.94				-8.48		0.18

		William Blair
Emerging Markets		-2.82		5.05		3.37		1.97				-3.11		1.38

		Acadian
Emerging Markets		11.06		1.94		1.56		1.44				0.97		1.59

										0						0

										0						0

										0						0

										0						0

										0						0

										0						0





Historical Perfromance Grid



						Jan.		Feb		Mar.		Apr.		May		June		July		Aug.		Sept		Oct.		Nov.		Dec				1 Yr. Rel.		Active %		TE		Sum Deviation

				2012		(0.01)		(0.00)		0.01		0.03		0.02		0.03		(0.01)		0.01		0.00		0.00		0.00		(0.07)				0.01		5%		0.03%		(0.00)

				2013		(0.02)		0.05		0.13		0.09		(0.13)		0.10		(0.05)		(0.02)		(0.06)		0.00		(0.04)		(0.04)				0.04		13%		0.08%		(0.01)

				2014		(0.00)		0.01		0.09		0.10		0.02		(0.03)		(0.01)		(0.00)		0.07		0.03		0.04		(0.01)				0.32		22%		0.04%		(0.02)						Avg. top 10		0.41

				2015		0.03		(0.08)		0.02		(0.00)		0.00		0.01		(0.06)		0.21		(0.02)		(0.26)		0.14		(0.05)				(0.01)		33%		0.11%		(0.04)						Avg. bottom 10		(0.57)

				2016		(0.15)		0.21		0.18		0.06		0.13		0.17		(0.14)		(0.25)		0.21		(0.28)		(0.05)		(0.14)				(0.09)		35%		0.18%		0.03						57		0.14

				2017		0.10		(0.04)		(0.01)		(0.02)		(0.16)		0.15		0.00		(0.05)		0.08		(0.25)		0.13		0.11				0.07		43%		0.12%		(0.02)						63		-0.17

				2018		(0.20)		0.05		0.74		(0.29)		0.14		(0.06)		(0.26)		0.00		(0.13)		(0.41)		0.14		(0.35)				(0.59)		40%		0.31%		(0.04)

				2019		(0.04)		0.11		(0.00)		(0.06)		0.57		(0.32)		(0.12)		0.44		(0.02)		(0.26)		(0.09)		(0.25)				0.06		41%		0.27%		(0.10)

				2020		(0.04)		0.27		(0.22)		(0.75)		0.65		(0.88)		0.04		(0.75)		0.48		0.47		(1.13)		0.10				(1.79)		35%		0.60%		0.01						ERROR:#NAME?

				2021		(0.34)		0.16		(0.30)		0.18		(0.44)		0.39		0.01		0.19		(0.04)		(0.05)		(0.13)		(0.07)				(0.54)		18%		0.24%		0.09

						-0.0034166279		0.0015685994		-0.0029895734		0.0018017055		-0.0044249469		0.0038981884		0.0000941895		0.0019414239		-0.0003998599		-0.0005209604		-0.0013119288		-0.0007043612

																																				0.34%		0.0025

																																				0.10%

				Historical Data From Risk																																0.25%



				1/31/12		2/29/12		3/31/12		4/30/12		5/31/12		6/30/12		7/31/12		8/31/12		9/30/12		10/31/12		11/30/12		12/31/12		1/31/13		2/28/13				3/31/13				4/30/13		5/31/13				6/30/13		7/31/13		8/31/13		9/30/13		10/31/13		11/30/13		12/31/13		1/31/14		2/28/14		3/31/14		4/30/14		5/31/14		6/30/14		7/31/14		8/31/14		9/30/14		10/31/14		11/30/14		12/31/14		1/31/15		2/28/15		3/31/15		4/30/15		5/31/15		6/30/15		7/31/15		8/31/15		9/30/15		10/31/15		11/30/15		12/31/15		1/31/16		2/29/16		3/31/16		4/30/16		5/31/16		6/30/16		7/31/16		8/31/16		9/30/16		10/31/16		11/30/16		12/31/16		1/31/17		2/28/17		3/31/17		4/30/17		5/31/17		6/30/17		7/31/17		8/31/17		9/30/17		10/31/17		11/30/17		12/31/17		1/31/18		2/28/18		3/31/18		4/30/18		5/31/18		6/30/18		7/31/18		8/31/18		9/30/18		10/31/18		11/30/18		12/31/18		1/31/19		2/28/19		3/31/19		4/30/19		5/31/19		6/30/19		7/31/19		8/31/19		9/30/19		10/31/19		11/30/19		12/31/19		1/31/20		2/29/20		3/31/20		4/30/20		5/31/20		6/30/20		7/31/20		8/31/20		9/30/20		10/31/20		11/30/20		12/31/20		1/31/21		2/28/21		3/31/21		4/30/21		5/31/21		6/30/21		7/31/21		8/31/21		9/30/21		10/31/21		11/30/21		12/31/21		1/31/22

				6.01		4.96		0.88		-1.04		-8.66		4.73		1.13		2.35		3.23		-0.73		1.26		2.28		4.79		0.30				2.33				2.64		-0.00				-2.66		4.96		-2.13		5.22		3.95		1.55		1.84		-3.65		4.90		0.49		0.69		2.07		2.12		-1.59		2.53		-3.31		1.04		1.65		-1.40		-1.73		5.54		-1.21		2.31		0.30		-2.08		0.75		-6.30		-3.50		7.39		-0.24		-1.94		-6.28		-0.16		7.66		1.46		0.63		-0.36		4.24		0.10		0.84		-2.23		1.72		2.01		2.63		2.92		1.01		1.56		1.82		0.79		2.69		0.33		2.27		1.79		2.17		1.73		5.16		-4.06		-1.11		0.63		0.63		-0.63		2.53		1.04		0.06		-8.22		1.63		-7.58		8.09		2.89		1.03		3.24		-5.41		6.12		0.18		-2.09		2.08		2.49		2.40		3.30		-1.36		-7.91		-14.62		10.27		5.25		2.31		5.23		5.30		-2.62		-1.70		11.53		5.07		-0.52		2.82		2.29		4.52		1.05		1.60		0.51		2.67		-4.03		4.81		-2.82		3.90		-5.53

				6.02		4.96		0.86		-1.06		-8.69		4.71		1.14		2.34		3.23		-0.73		1.26		2.35		4.80		0.25				2.20				2.55		0.13				-2.77		5.00		-2.11		5.27		3.94		1.59		1.87		-3.65		4.89		0.40		0.58		2.05		2.16		-1.58		2.53		-3.38		1.01		1.61		-1.38		-1.76		5.62		-1.23		2.32		0.30		-2.09		0.81		-6.52		-3.49		7.65		-0.38		-1.90		-6.13		-0.37		7.48		1.40		0.50		-0.53		4.37		0.35		0.63		-1.95		1.77		2.16		2.53		2.96		1.02		1.58		1.98		0.64		2.69		0.38		2.19		2.04		2.05		1.62		5.37		-4.11		-1.85		0.92		0.49		-0.57		2.79		1.04		0.19		-7.80		1.49		-7.23		8.14		2.78		1.03		3.31		-5.99		6.43		0.30		-2.52		2.10		2.75		2.49		3.55		-1.32		-8.18		-14.39		11.01		4.60		3.20		5.20		6.05		-3.10		-2.16		12.66		4.97		-0.18		2.66		2.59		4.34		1.49		1.21		0.50		2.47		-3.99		4.86		-2.68		3.97		-5.19

				-0.01		-0.00		0.01		0.03		0.02		0.03		-0.01		0.01		0.00		0.00		0.00		-0.07		-0.02		0.05				0.13				0.09		-0.13				0.10		-0.05		-0.02		-0.06		0.00		-0.04		-0.04		-0.00		0.01		0.09		0.10		0.02		-0.03		-0.01		-0.00		0.07		0.03		0.04		-0.01		0.03		-0.08		0.02		-0.00		0.00		0.01		-0.06		0.21		-0.02		-0.26		0.14		-0.05		-0.15		0.21		0.18		0.06		0.13		0.17		-0.14		-0.25		0.21		-0.28		-0.05		-0.14		0.10		-0.04		-0.01		-0.02		-0.16		0.15		0.00		-0.05		0.08		-0.25		0.13		0.11		-0.20		0.05		0.74		-0.29		0.14		-0.06		-0.26		0.00		-0.13		-0.41		0.14		-0.35		-0.04		0.11		-0.00		-0.06		0.57		-0.32		-0.12		0.44		-0.02		-0.26		-0.09		-0.25		-0.04		0.27		-0.22		-0.75		0.65		-0.88		0.04		-0.75		0.48		0.47		-1.13		0.10		-0.34		0.16		-0.30		0.18		-0.44		0.39		0.01		0.19		-0.04		-0.05		-0.13		-0.07		-0.34

						Jan.		Feb		Mar.		Apr.		May		June		July		Aug.		Sept		Oct.		Nov.		Dec

				2012		(0.01)		(0.00)		0.01		0.03		0.02		0.03		(0.01)		0.01		0.00		0.00		0.00		(0.07)

				2013		(0.02)		0.05		0.13		0.09		(0.13)		0.10		(0.05)		(0.02)		(0.06)		0.00		(0.04)		(0.04)

				2014		(0.00)		0.01		0.09		0.10		0.02		(0.03)		(0.01)		(0.00)		0.07		0.03		0.04		(0.01)

				2015		0.03		(0.08)		0.02		(0.00)		0.00		0.01		(0.06)				(0.02)		(0.26)		0.14		(0.05)

				2016		(0.15)		0.21		0.18		0.06		0.13		0.17		(0.14)		(0.25)				(0.28)		(0.05)		(0.14)

				2017		0.10		(0.04)		(0.01)		(0.02)		(0.16)		0.15		0.00		(0.05)		0.08		(0.25)		0.13		0.11

				2018		(0.20)		0.05				(0.29)		0.14		(0.06)		(0.26)		0.00		(0.13)				0.14

				2019		(0.04)		0.11		(0.00)		(0.06)						(0.12)				(0.02)		(0.26)		(0.09)		(0.25)

				2020		(0.04)				(0.22)								0.04										0.10

				2021				0.16		(0.30)		0.18						0.01		0.19		(0.04)		(0.05)		(0.13)		(0.07)





Sheet1



				Up Months		57				Avg. Top 10 Months		0.14				TE 2012-2016		10		bps

				Down Months		63				Avg. Bottom 10 Months		-0.17				TE 2017-2021		34		bps
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Steps in the PFC



Send Holdings to NTRS - Quarterly
Holdings-Based Analysis
Using NTRS and MSCI Barra Models


Identify areas of exposure and lack of exposure
(MArket Cap, Geography, Sector, Style)


TMRS Understands exposures and determines comfort level - works with NTRS, Manager and Staff to keep or adjust constrint bands



Along Each Factor Axys - determines basket of securities to buy to offset exposures with established constraints
Aggregates results of all factors to determine NET basket for Purchase


TMRS Understands the makeup and rational for basket of securities functioning as completion



NTRS Uses Optimizer to purchase the basket (or adjust current basket)  with the least trading costs possible. Sampling and tie-break algorithm is based on NTRS Active Equity expected returns


Purchased basket of securities (or adjustments) is monitored for tracking error impact and performance




Value Axys

						Stock 		Value Factor		Weighting

								1		7.8653220374

								2		1.7723125201

								3		2.5290077616

								4		6.1696616998

								5		1.8165564625

								6		4.2227791462

								7		0.1949524458

								8		2.2254389439

								9		1.1959008124

								10		1.2662168499

								11		4.0880680282

								12		9.4271462752

								13		0.1049404015

								14		7.6764589401

								15		3.8603262602

								16		1.7837560277

								17		9.4301459895

								18		7.7136665077

								19		1.7294458197

								20		7.1872973367

								21		3.6729334312

								22		1.3243255866

								23		4.1132382669

								24		5.3013377339

								25		1.7949127716

								26		5.4329237365

								27		5.6413079914

								28		9.3427292199

								29		6.6593387612

								30		8.7259694785

								31		1.7983307974

								32		1.8858797048

								33		8.440354262

								34		4.9478384706

								35		6.8807631446

								36		2.2330316386

								37		7.7714094205

								38		8.3780705353

								39		6.7645530277

								40		2.429820854

								41		6.1670512159

								42		4.8176953524

								43		3.9485750989

								44		1.4047766707

								45		0.8670141118

								46		1.3713888375

								47		5.176165035

								48		4.8572878531

								49		1.3810496645

								50		9.2397099512

								51		9.9464804749

								52		5.5286277624

								53		9.4739284365

								54		2.374446824

								55		3.8971725201

								56		3.132211937

								57		1.9238046244

								58		4.6041448685

								59		6.4810552102

								60		6.7361548893

								61		7.2791551287

								62		7.082222529

								63		4.1673254853

								64		1.3658157382

								65		2.5680778007

								66		5.2642876702

								67		8.157578011

								68		7.1963114818

								69		6.1100413922

								70		1.6595505613

								71		0.5581926139

								72		6.8671031181

								73		9.835278763

								74		9.4703493568

								75		4.6389205813

								76		4.8843624605

								77		5.9718165792

								78		0.6311678471

								79		9.5832984691

								80		1.0254010067

								81		9.8540664587

								82		7.7373900719

								83		9.9955322731

								84		9.3655582871

								85		4.681248131

								86		1.5746063762

								87		2.7859126026

								88		3.8264376947

								89		4.4617472953

								90		3.1734551655

								91		1.3624561592

								92		7.4186667369

								93		8.3331249203

								94		2.4869165089

								95		0.6641222399

								96		0.4757216004

								97		5.1048915686

								98		1.9262448745

								99		8.0683923421

								100		6.7510824636

								101		1.3420614611

								102		0.6214963854

								103		2.7782653268

								104		8.9096538639

								105		0.7128844473

								106		7.7395330471

								107		3.6058549167

								108		2.475403005

								109		1.2796793647

								110		3.0581300805

								111		3.6889005377

								112		9.7830334269

								113		6.6805664379

								114		2.1227354291

								115		6.4527688718

								116		5.3966231554

								117		8.0611451172

								118		8.7132516435

								119		5.6669547815

								120		8.4617522518

								121		1.7869868677

								122		3.8502206207

								123		5.3315525146

								124		4.0981253075

								125		9.2252228262

								126		3.0542427209

								127		1.3476399707

								128		8.4234943404

								129		6.587412389

								130		1.2687614151

								131		0.4846181354

								132		7.4056175312

								133		6.5020253944

								134		5.6774307284

								135		4.5129588055

								136		2.8487480896

								137		1.9858662752

								138		6.4380536224

								139		7.7158263263

								140		7.3964681712

								141		6.8738675647

								142		9.1844851255

								143		1.0273521009

								144		8.7573668356

								145		1.2894075849

								146		8.0690428311

								147		8.4529887625

								148		1.4458512033

								149		9.2944041689

								150		3.7082603754

								151		0.2384790639

								152		0.0064627147

								153		0.2709547679

								154		0.0601187505

								155		3.2484648668

								156		7.1447676285

								157		3.8769293688

								158		9.2242979626

								159		0.4596616599

								160		5.8517975248

								161		4.3098152705

								162		5.2941757855

								163		2.7418792722

								164		7.6276942328

								165		2.8404578542

								166		9.5096799721

								167		0.4968116187

								168		7.3608459141

								169		0.3616507323

								170		5.1979866094

								171		8.6252293111

								172		4.344228274

								173		5.7846566448

								174		9.9267658291

								175		1.9614124856

								176		9.7638872896

								177		1.5773788509

								178		5.8484438087

								179		2.7367321023

								180		9.34321879

								181		9.8101504755

								182		6.3774099432

								183		5.9328364518

								184		0.7695750058

								185		7.288502971

								186		7.997634061

								187		9.6520430314

								188		5.9432123056

								189		0.8739411078

								190		0.1503583901

								191		7.5792514492

								192		3.4952988076

								193		4.7536760079

								194		7.2846404958

								195		5.6106110002

								196		0.9771257439

								197		7.522082981

								198		7.3354324145

								199		1.8105035567

								200		6.6260935274

								201		7.1976016435

								202		5.8742067924

								203		8.5132678566

								204		9.8526826898

								205		5.7779940332

								206		1.8463283219

								207		7.315582108

								208		3.9862989058

								209		7.339828032

								210		4.1151715329

								211		2.6586549399

								212		5.3861788496

								213		8.3602751379

								214		5.3821402427

								215		4.2033254247

								216		1.6362660557

								217		6.4631148154

								218		3.4109652327

								219		8.8042885425

								220		8.9743310257

								221		7.496902147

								222		5.4280459388

								223		9.6467232145

								224		3.6159890363

								225		1.3632772743

								226		3.4983670159

								227		6.7030288106

								228		1.4231144997

								229		1.6592969366

								230		9.5706412625

								231		4.644897402

								232		9.9021623497

								233		1.173665091

								234		6.4337118743

								235		3.011630559

								236		1.6518349347

								237		8.5140529088

								238		7.848730921

								239		4.6928293025

								240		1.2533566998

								241		8.3355505883

								242		5.8926834386

								243		9.1313907184

								244		1.8213630517

								245		6.7337976994

								246		8.1071380729

								247		5.1506521867

								248		0.320488109

								249		2.6045015583

								250		2.8338841018

								251		1.2653648223

								252		9.8931017154

								253		4.4626259674

								254		5.9784958402

								255		4.8367841962

								256		5.3436065758

								257		2.2419304939

								258		5.5786997684

								259		4.4022495456

								260		9.9389970504

								261		3.8508759127

								262		2.008087637

								263		1.3574567103

								264		6.6773176555

								265		1.8812201986

								266		5.8426060875

								267		6.1510820008

								268		4.2901803531

								269		5.7033570888

								270		4.7991292116

								271		2.0283044837

								272		2.7712157907

								273		4.7588421329

								274		3.8536036359

								275		2.4786836855

								276		7.8725429593

								277		6.685493463

								278		9.8469398482

								279		7.311260865

								280		6.0115381832

								281		0.1275060996

								282		7.4345591529

								283		5.4486511008

								284		1.5514456225

								285		0.9226315605

								286		8.3389604831

								287		9.7742038356

								288		7.0384978725

								289		6.2093356801

								290		7.7089623626

								291		6.177677104

								292		6.2594707023

								293		7.7275603304

								294		8.7124744313

								295		6.7617863179

								296		9.7992676988

								297		6.5413915013

								298		8.0793843679

								299		8.7146742505

								300		7.7371631062

								301		0.3801164058

								302		8.0445267251

								303		9.4921335899

								304		8.4461053558

								305		5.7858968617

								306		4.3057012174

								307		1.9403509338

								308		6.8632386596

								309		8.2496607299

								310		3.2548582668

								311		5.1515905248

								312		7.3572177243

								313		8.5437411587

								314		0.1757950809

								315		0.3132103219

								316		4.9334670828

								317		8.1144383257

								318		4.1962600311

								319		4.6332872468

								320		5.9499852588

								321		7.7202704613

								322		2.171457359

								323		5.8692762346

								324		9.7680928588

								325		4.8573671399

								326		9.8390452362

								327		5.4141252986

								328		4.6323173889

								329		4.0154467789

								330		4.4161687295

								331		1.8776826637

								332		4.9498489337

								333		8.0578459303

								334		4.4993501891

								335		0.6351330055

								336		0.0241707217

								337		0.0466432018

								338		2.6938896209

								339		6.8049993345

								340		6.7989256537

								341		9.8822694653

								342		7.9221603322

								343		4.7806244138

								344		6.7473918175

								345		3.6774304435

								346		5.0554678241

								347		4.2471317404

								348		4.7310926484

								349		0.2715655742

								350		0.8293472014

								351		8.2886962804

								352		8.9269397381

								353		9.00610003

								354		9.6269746566

								355		4.0424700708

								356		1.1651639618

								357		3.5410203481

								358		1.7961226237

								359		4.3884969689

								360		7.7785718467

								361		8.5716376795

								362		1.0941117969

								363		5.4729756359

								364		4.1831598259

								365		8.9033295865

								366		8.3458812463

								367		1.8931122883

								368		2.768791684

								369		6.4778256703

								370		5.4936766475

								371		1.7645310905

								372		3.9529181641

								373		0.543928685

								374		3.5415204506

								375		2.895213031

								376		2.9160109576

								377		0.7533922281

								378		8.8710954289

								379		3.2865392226

								380		9.8104698803

								381		1.530341662

								382		5.0411575669

								383		6.9213669441

								384		6.3511880543

								385		8.7396304486

								386		8.5167182769

								387		6.2228071774

								388		2.5544432353

								389		4.7502895971

								390		1.7820122285

								391		9.6261720502

								392		0.3055548929

								393		8.4178037649

								394		6.1212020464

								395		6.9827406114

								396		3.7540822753

								397		1.2586432157

								398		1.576454114

								399		6.4570567245

								400		8.5558586407

								401		5.5537365101

								402		4.8978173572

								403		2.3430436468

								404		7.5987961899

								405		5.2542474483

								406		0.44343069

								407		1.7169805251

								408		7.7518109654

								409		3.2380418238

								410		1.4103507019

								411		6.2765797553

								412		1.1192772571

								413		9.4957513471

								414		1.7634723892

								415		3.0418641774

								416		3.2337686042

								417		4.6347479045

								418		5.5829855992

								419		4.5458944302

								420		8.3832753625

								421		4.8503126973

								422		8.3048048246

								423		8.1480395879

								424		2.2612259326

								425		1.6028447393

								426		3.0478017382

								427		9.1881367555

								428		8.9903273335

								429		1.0532150248

								430		4.3039101866

								431		4.4384503584

								432		3.7165328305

								433		7.4866356661

								434		8.835723361

								435		8.9936716382

								436		5.9986991783

								437		2.0318440034

								438		2.1172477161

								439		1.039931417
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Least Valuey Factor Stocks

Most Valuey Factor Stocks

Wasatch Operates Here on Value Factor Axys based on current portfolio and historical holdings analysis

Portfolio Completion Buys This Based on Index weight multiplied by Value Factor Exposure

Portfolio Completion Buys This Based on Index weight multiplied by Value Factor Exposure



Market Cap USA





				Security Name		Adjusted Market Cap (M US$)		Weight

				APPLE		2,889,142.413		8.2245%

				MICROSOFT CORP		2,220,131.836		6.3200%

				AMAZON.COM		1,363,501.460		3.8814%

				ALPHABET A		814,756.077		2.3193%

				TESLA		788,261.949		2.2439%

				ALPHABET C		782,034.912		2.2262%

				META PLATFORMS A		746,753.030		2.1258%

				NVIDIA		612,150.000		1.7426%

				JOHNSON & JOHNSON		453,550.340		1.2911%

				UNITEDHEALTH GROUP		445,594.460		1.2685%

				JPMORGAN CHASE & CO		444,039.886		1.2640%

				BERKSHIRE HATHAWAY B		414,868.288		1.1810%

				PROCTER & GAMBLE CO		389,623.249		1.1091%

				HOME DEPOT		387,295.534		1.1025%

				VISA A		381,694.223		1.0866%

				BANK OF AMERICA CORP		349,437.299		0.9947%

				MASTERCARD A		340,379.891		0.9690%

				EXXON MOBIL CORP		321,581.439		0.9154%

				PFIZER		295,416.409		0.8410%

				DISNEY (WALT)		259,794.589		0.7396%

				ADOBE		254,540.520		0.7246%

				CHEVRON CORP		253,980.656		0.7230%

				COCA COLA (THE)		250,385.040		0.7128%

				ABBVIE		241,908.659		0.6886%

				BROADCOM		240,363.457		0.6842%

				PEPSICO		239,824.587		0.6827%

				CISCO SYSTEMS		234,604.772		0.6678%

				COMCAST CORP A (NEW)		228,968.840		0.6518%

				THERMO FISHER SCIENTIFIC		228,694.406		0.6510%

				SALESFORCE.COM		227,744.770		0.6483%

				ABBOTT LABORATORIES		225,963.299		0.6432%

				ACCENTURE A		224,218.031		0.6383%

				COSTCO WHOLESALE CORP		223,302.360		0.6357%

				WELLS FARGO & CO		220,924.886		0.6289%

				VERIZON COMMUNICATIONS		220,378.375		0.6273%

				WALMART		215,472.412		0.6134%

				MERCK & CO		206,256.410		0.5871%

				LILLY (ELI) & COMPANY		199,525.078		0.5680%

				QUALCOMM		198,257.280		0.5644%

				INTEL CORP		198,062.740		0.5638%

				MCDONALD'S CORP		193,756.968		0.5516%

				PAYPAL HOLDINGS		191,933.276		0.5464%

				NIKE B		189,246.312		0.5387%

				NETFLIX		189,050.408		0.5382%

				DANAHER CORP		183,622.821		0.5227%

				AT&T		182,070.000		0.5183%

				TEXAS INSTRUMENTS		165,706.958		0.4717%

				LINDE (NEW)		164,569.959		0.4685%

				LOWE'S COS		164,348.899		0.4678%

				PHILIP MORRIS INTL		160,295.941		0.4563%

				UNION PACIFIC CORP		159,476.663		0.4540%

				NEXTERA ENERGY		153,252.457		0.4363%

				INTUIT		151,721.742		0.4319%

				UNITED PARCEL SERVICE B		147,267.440		0.4192%

				BRISTOL-MYERS SQUIBB CO		144,192.948		0.4105%

				HONEYWELL INTERNATIONAL		141,172.842		0.4019%

				CVS HEALTH		140,547.906		0.4001%

				MORGAN STANLEY		140,317.869		0.3994%

				MEDTRONIC PLC		139,241.606		0.3964%

				ADVANCED MICRO DEVICES		138,581.283		0.3945%

				RAYTHEON TECHNOLOGIES		135,995.525		0.3871%

				ORACLE CORP		135,959.232		0.3870%

				CITIGROUP		131,984.251		0.3757%

				AMGEN		128,981.983		0.3672%

				SCHWAB (CHARLES) CORP		126,899.015		0.3612%

				BLACKROCK A		125,248.007		0.3565%

				APPLIED MATERIALS		124,766.660		0.3552%

				AMERICAN EXPRESS		121,426.712		0.3457%

				GOLDMAN SACHS GROUP		120,424.071		0.3428%

				IBM CORP		119,721.472		0.3408%

				CONOCOPHILLIPS		118,669.447		0.3378%

				SERVICENOW		116,043.018		0.3303%

				PROLOGIS		115,929.342		0.3300%

				STARBUCKS CORP		115,929.112		0.3300%

				AMERICAN TOWER CORP		114,468.032		0.3259%

				BOEING CO		111,502.504		0.3174%

				DEERE & CO		110,871.783		0.3156%

				CATERPILLAR		110,348.349		0.3141%

				TARGET CORP		107,578.448		0.3062%

				ANTHEM		107,520.189		0.3061%

				GENERAL ELECTRIC CO		103,707.189		0.2952%

				INTUITIVE SURGICAL		101,444.369		0.2888%

				BOOKING HOLDINGS		100,848.307		0.2871%

				S&P GLOBAL		100,068.020		0.2849%

				LOCKHEED MARTIN CORP		96,980.863		0.2761%

				3M CO		96,065.523		0.2735%

				ZOETIS A		94,689.310		0.2695%

				ALTRIA GROUP		93,826.683		0.2671%

				MONDELEZ INTERNATIONAL A		93,695.703		0.2667%

				MICRON TECHNOLOGY		92,615.745		0.2636%

				BLACKSTONE GROUP		90,524.629		0.2577%

				ANALOG DEVICES		88,119.294		0.2508%

				PNC FINL SERVICES GROUP		87,544.356		0.2492%

				AUTOMATIC DATA PROCESS		87,226.518		0.2483%

				CHUBB		86,554.634		0.2464%

				TJX COMPANIES		86,546.746		0.2464%

				GILEAD SCIENCES		86,111.632		0.2451%

				STRYKER CORP		84,184.857		0.2396%

				TRUIST FINANCIAL CORP		83,854.056		0.2387%

				LAM RESEARCH CORP		83,741.315		0.2384%

				CME GROUP		82,421.513		0.2346%

				US BANCORP		81,960.125		0.2333%

				DUKE ENERGY CORP		80,826.608		0.2301%

				FORD MOTOR CO		79,655.420		0.2268%

				CROWN CASTLE INTL CORP		78,880.156		0.2245%

				CIGNA CORP		78,381.183		0.2231%

				MARSH & MCLENNAN COS		77,838.009		0.2216%

				CSX CORP		77,148.850		0.2196%

				CHARTER COMM A (NEW)		76,348.347		0.2173%

				FIDELITY NATL INFO SVCS		74,073.470		0.2109%

				ILLINOIS TOOL WORKS		73,677.271		0.2097%

				SOUTHERN COMPANY (THE)		73,577.806		0.2095%

				BECTON DICKINSON		72,986.512		0.2078%

				ESTEE LAUDER COS A		72,661.167		0.2068%

				SHERWIN-WILLIAMS CO		71,666.846		0.2040%

				INTERCONTINENTAL EXCH		71,329.237		0.2031%

				GENERAL MOTORS		68,894.457		0.1961%

				EDWARDS LIFESCIENCES		68,067.400		0.1938%

				T-MOBILE US		67,496.258		0.1921%

				NORFOLK SOUTHERN CORP		67,173.973		0.1912%

				COLGATE-PALMOLIVE		66,070.303		0.1881%

				CAPITAL ONE FINANCIAL		65,458.273		0.1863%

				DOMINION ENERGY		65,212.588		0.1856%

				EOG RESOURCES		65,088.730		0.1853%

				EQUINIX		65,059.925		0.1852%

				REGENERON PHARMACEUTICAL		63,966.709		0.1821%

				PROGRESSIVE CORP		63,583.956		0.1810%

				WASTE MANAGEMENT		63,350.130		0.1803%

				EATON CORP PLC		63,150.198		0.1798%

				VERTEX PHARMACEUTICALS		63,054.071		0.1795%

				FISERV		62,995.535		0.1793%

				AIR PRODUCTS & CHEMICALS		62,451.398		0.1778%

				AON PLC A		62,405.541		0.1776%

				FEDEX CORP		62,173.416		0.1770%

				BLOCK		61,900.604		0.1762%

				HCA HOLDINGS		61,480.050		0.1750%

				ACTIVISION BLIZZARD		61,446.744		0.1749%

				BOSTON SCIENTIFIC CORP		61,083.279		0.1739%

				KLA CORPORATION		59,455.993		0.1693%

				MARVELL TECHNOLOGY		58,805.040		0.1674%

				SNOWFLAKE A		58,112.817		0.1654%

				MODERNA		58,097.016		0.1654%

				MOODY'S CORP		57,479.940		0.1636%

				EXELON CORP		56,665.403		0.1613%

				PUBLIC STORAGE		56,542.124		0.1610%

				NORTHROP GRUMMAN CORP		56,263.139		0.1602%

				EMERSON ELECTRIC CO		54,967.710		0.1565%

				AUTODESK		54,957.126		0.1564%

				FREEPORT MCMORAN B		54,641.356		0.1555%

				SCHLUMBERGER		54,636.778		0.1555%

				NXP SEMICONDUCTORS (US)		54,469.310		0.1551%

				JOHNSON CONTROLS (NEW)		51,755.574		0.1473%

				ILLUMINA		51,171.894		0.1457%

				PIONEER NATURAL RES		50,730.186		0.9244%

				MERCADOLIBRE		50,648.913		0.1442%

				HUMANA		50,438.081		0.1436%

				GENERAL DYNAMICS CORP		50,397.124		0.1435%

				PALO ALTO NETWORKS		50,390.040		0.1434%

				AMERICAN INTL GROUP		49,387.941		0.1406%

				NEWMONT CORP		48,882.545		0.1392%

				METLIFE		48,844.012		0.1390%

				ECOLAB		48,779.302		0.1389%

				DOLLAR GENERAL CORP		48,640.514		0.1385%

				BANK NEW YORK MELLON		48,594.107		0.1383%

				SIMON PROPERTY GROUP		48,371.563		0.1377%

				WORKDAY A		48,324.910		0.1376%

				XILINX		47,897.464		0.1363%

				AMPHENOL CORP		47,609.563		0.1355%

				SYNOPSYS		47,352.105		0.1348%

				IQVIA HOLDINGS		46,925.861		0.1336%

				TE CONNECTIVITY		46,906.839		0.1335%

				KIMBERLY-CLARK CORP		46,355.301		0.1320%

				ROPER TECHNOLOGIES		46,087.088		0.1312%

				UBER TECHNOLOGIES		45,808.472		0.1304%

				MARATHON PETROLEUM		45,791.006		0.1304%

				CENTENE CORP		45,337.467		0.1291%

				AMERICAN ELECTRIC POWER		45,222.721		0.1287%

				O'REILLY AUTOMOTIVE		44,939.296		0.1279%

				COGNIZANT TECH SOLUTIONS		44,896.513		0.1278%

				MARRIOTT INTERNATIONAL A		44,599.290		0.1270%

				DOW		44,544.949		0.1268%

				IHS MARKIT		44,226.233		0.1259%

				MSCI		44,198.961		0.1258%

				HP		44,122.114		0.1256%

				SEMPRA ENERGY		44,118.305		0.1256%

				GLOBAL PAYMENTS		44,026.964		0.1253%

				IDEXX LABORATORIES		43,159.020		0.1229%

				PRUDENTIAL FINANCIAL		43,066.020		0.1226%

				AUTOZONE		42,795.418		0.1218%

				BAXTER INTERNATIONAL		42,712.332		0.1216%

				MICROCHIP TECHNOLOGY		42,465.261		0.7738%

				AGILENT TECHNOLOGIES		42,213.960		0.1202%

				DIGITAL REALTY TRUST		42,171.417		0.1200%

				CADENCE DESIGN SYSTEMS		42,109.309		0.7673%

				L3HARRIS TECHNOLOGIES		42,055.502		0.1197%

				ARCHER-DANIELS-MIDLAND		41,952.486		0.1194%

				CHIPOTLE MEXICAN GRILL A		41,737.174		0.1188%

				DEXCOM		41,648.467		0.1186%

				GENERAL MILLS		41,639.122		0.1185%

				TRAVELERS COS (THE)		41,460.730		0.1180%

				FORTINET		41,263.502		0.1175%

				TRANE TECHNOLOGIES		41,130.066		0.1171%

				HILTON WORLDWIDE HLDGS		40,440.126		0.1151%

				DUPONT DE NEMOURS		40,066.143		0.1141%

				AFLAC		40,029.173		0.1140%

				PARKER HANNIFIN CORP		40,022.736		0.1139%

				CONSTELLATION BRANDS A		40,001.759		0.1139%

				SYSCO CORP		39,980.125		0.1138%

				MCKESSON CORP		39,708.056		0.1130%

				LULULEMON ATHLETICA		39,510.510		0.1125%

				CARRIER GLOBAL		39,303.402		0.7162%

				MOTOROLA SOLUTIONS		39,273.148		0.1118%

				EBAY		39,048.852		0.1112%

				REALTY INCOME CORP		38,248.099		0.6969%

				PAYCHEX		38,136.242		0.1086%

				ELECTRONIC ARTS		37,752.623		0.1075%

				XCEL ENERGY		37,507.497		0.1068%

				KKR & CO A		37,339.636		0.6804%

				ALIGN TECHNOLOGY		37,152.176		0.1058%

				PHILLIPS 66		37,137.122		0.1057%

				PPG INDUSTRIES		37,075.098		0.1055%

				YUM BRANDS		37,006.080		0.1053%

				APTIV PLC		36,945.924		0.1052%

				WELLTOWER INC		36,606.619		0.1042%

				WALGREENS BOOTS ALLIANCE		36,585.503		0.1041%

				WILLIAMS COS		36,375.867		0.1036%

				CINTAS CORP		36,283.289		0.1033%

				AIRBNB A		36,273.435		0.1033%

				ALLSTATE CORP		35,679.876		0.1016%

				SBA COMMUNICATIONS A		35,653.075		0.1015%

				KINDER MORGAN P		35,412.121		0.1008%

				CORTEVA		35,299.615		0.1005%

				OCCIDENTAL PETROLEUM		35,173.784		0.6409%

				PRICE (T. ROWE) GROUP		35,045.863		0.0998%

				ROSS STORES		34,908.545		0.0994%

				DISCOVER FINANCIAL		34,663.472		0.6316%

				OTIS WORLDWIDE		34,636.716		0.0986%

				AMERIPRISE FINANCIAL		34,614.026		0.0985%

				STATE STREET CORP		34,551.735		0.0984%

				SNAP A		34,514.222		0.0983%

				TWILIO A		34,407.885		0.0979%

				MONSTER BEVERAGE		34,398.733		0.0979%

				SVB FINANCIAL GROUP		34,253.620		0.6242%

				CROWDSTRIKE HLDGS A		34,191.881		0.0973%

				CORNING		34,108.335		0.0971%

				AVALONBAY COMMUNITIES		34,098.602		0.0971%

				METTLER TOLEDO INTL		34,043.854		0.6203%

				CBRE GROUP		34,023.527		0.6200%

				VALERO ENERGY CORP		33,920.080		0.0966%

				BIOGEN		33,681.558		0.0959%

				PUBLIC SERVICE ENT GRP		33,636.043		0.0958%

				ROCKWELL AUTOMATION		33,556.959		0.0955%

				ZOOM VIDEO COMM A		33,427.860		0.0952%

				RESMED		33,302.719		0.0948%

				INTL FLAVORS & FRAGRANCE		32,856.617		0.0935%

				VEEVA SYSTEMS A		32,678.642		0.0930%

				GALLAGHER (ARTHUR J.)		32,654.095		0.5950%

				FASTENAL CO		32,576.229		0.5936%

				DEVON ENERGY CORP		32,524.096		0.5926%

				WASTE CONNECTIONS		32,486.583		0.0925%

				PACCAR		32,283.654		0.0919%

				TRANSDIGM GROUP INC		32,261.743		0.0918%

				CUMMINS		31,719.950		0.0903%

				BALL CORP		31,713.861		0.5779%

				AMETEK		31,621.993		0.5762%

				EQUITY RESIDENTIAL		31,564.320		0.0899%

				KEYSIGHT TECHNOLOGIES		31,062.880		0.5660%

				KROGER CO		30,943.502		0.0881%

				FIFTH THIRD BANCORP		30,826.757		0.5617%

				EVERSOURCE ENERGY		30,752.635		0.0875%

				FIRST REPUBLIC BANK		30,683.686		0.5591%

				WEC ENERGY GROUP		30,609.767		0.0871%

				CONSOLIDATED EDISON		30,549.857		0.0870%

				HORTON (DR)		30,360.202		0.5532%

				WEYERHAEUSER CO		30,313.767		0.0863%

				WILLIS TOWERS WATSON		30,190.606		0.0859%

				TRADE DESK A		30,188.658		0.5501%

				VERISK ANALYTICS A		30,063.384		0.0856%

				TWITTER		29,931.726		0.0852%

				NUCOR CORP		29,780.626		0.5427%

				OLD DOMINION FREIGHT		29,721.558		0.5416%

				ANSYS		29,666.730		0.5406%

				MATCH GROUP(NEW)		29,636.740		0.5400%

				DOLLAR TREE		29,512.935		0.0840%

				EQUIFAX		29,211.706		0.5323%

				AMERICAN WATER WORKS CO		29,184.512		0.0831%

				WEST PHARMACEUTICAL SVCS		29,090.057		0.5301%

				HERSHEY CO (THE)		28,659.056		0.0816%

				ARISTA NETWORKS		28,609.934		0.5213%

				STANLEY BLACK & DECKER		28,461.326		0.0810%

				REPUBLIC SERVICES		28,449.720		0.0810%

				ALEXANDRIA REAL ESTATE		28,202.086		0.5139%

				DATADOG A		28,022.122		0.0798%

				COSTAR GROUP		27,710.053		0.5049%

				COPART		27,519.994		0.5015%

				HALLIBURTON CO		27,373.950		0.4988%

				ZEBRA TECHNOLOGIES A		27,188.685		0.4954%

				ONEOK		27,042.705		0.4928%

				EPAM SYSTEMS		26,964.029		0.4913%

				CHENIERE ENERGY		26,959.683		0.4913%

				CERNER CORP		26,957.426		0.4912%

				VMWARE A		26,907.597		0.0766%

				KEURIG DR PEPPER		26,896.625		0.0766%

				TYSON FOODS A		26,795.801		0.0763%

				EXPEDIA GROUP		26,631.368		0.4853%

				EXTRA SPACE STORAGE		26,519.273		0.4832%

				LENNAR CORP A		26,400.920		0.4811%

				LABORATORY CORP OF AMER		26,159.104		0.4767%

				CDW CORP		25,993.517		0.4736%

				LYONDELLBASELL INDS A		25,886.137		0.0737%

				ALBEMARLE CORP		25,815.514		0.4704%

				HESS		25,721.745		0.4687%

				ZIMMER BIOMET HOLDINGS		25,691.558		0.0731%

				ON SEMICONDUCTOR CORP		25,401.400		0.4629%

				VULCAN MATERIALS CO		25,250.001		0.4601%

				CHURCH & DWIGHT CO		25,205.010		0.4593%

				APOLLO GLOBAL MGMT A		25,182.152		0.0717%

				MCCORMICK & CO NV		24,996.732		0.4555%

				TRACTOR SUPPLY CO		24,961.205		0.4548%

				HARTFORD FINANCIAL SVCS		24,952.233		0.4547%

				OKTA		24,747.413		0.4509%

				GARTNER		24,583.531		0.4480%

				DOCUSIGN		24,504.414		0.0698%

				DOVER CORP		24,460.402		0.4457%

				MARTIN MARIETTA MATRLS		24,272.268		0.4423%

				SYNCHRONY FINANCIAL		24,263.485		0.4421%

				INVITATION HOMES		24,200.855		0.4410%

				SKYWORKS SOLUTIONS		24,197.035		0.4409%

				KRAFT HEINZ CO		24,088.493		0.0686%

				FORTIVE		24,016.850		0.0684%

				MID-AMERICA APARTMENT		23,978.997		0.4369%

				KEYCORP		23,966.635		0.4367%

				EDISON INTERNATIONAL		23,841.664		0.4344%

				MONGODB A		23,551.737		0.4292%

				DTE ENERGY		23,333.500		0.4252%

				UNITED RENTALS		23,173.531		0.4223%

				NORTHERN TRUST CORP		23,091.833		0.0657%

				CLOUDFLARE A		22,855.653		0.0651%

				PPL CORP		22,841.901		0.0650%

				FIRSTENERGY CORP		22,834.365		0.4161%

				AMEREN CORPORATION		22,819.239		0.4158%

				INGERSOLL-RAND		22,779.692		0.4151%

				BAKER HUGHES CO		22,733.687		0.4142%

				ENTERGY CORP		22,460.691		0.4093%

				STERIS		22,385.906		0.4079%

				BEST BUY CO		22,380.263		0.4078%

				HUNTINGTON BANCSHARES		22,236.955		0.4052%

				SEAGATE TECHNOLOGY		21,948.901		0.3999%

				CITIZENS FINANCIAL GROUP		21,930.500		0.3996%

				GRAINGER (WW)		21,915.157		0.3993%

				SUN COMMUNITIES		21,901.077		0.3991%

				REGIONS FINANCIAL (NEW)		21,897.132		0.3990%

				VERISIGN		21,867.201		0.0622%

				DUKE REALTY CORP		21,860.509		0.3983%

				HUBSPOT		21,827.409		0.3977%

				M & T BANK CORP		21,795.450		0.3971%

				VF CORP		21,763.370		0.0620%

				PALANTIR TECHNOLOGIES A		21,745.432		0.0619%

				DIAMONDBACK ENERGY		21,699.642		0.3954%

				ESSEX PROPERTY TRUST		21,624.075		0.3940%

				LIBERTY BROADBAND C		21,539.917		0.0613%

				HEWLETT PACKARD ENT CO		21,325.797		0.3886%

				AMERISOURCEBERGEN		21,225.454		0.0604%

				ZSCALER		21,132.440		0.3851%

				NASDAQ		20,975.220		0.3822%

				BROWN-FORMAN CORP B		20,882.461		0.0594%

				VENTAS		20,862.036		0.3801%

				CLOROX CO		20,615.403		0.3756%

				SPLUNK		20,312.641		0.3701%

				VIACOMCBS B		20,264.461		0.3693%

				HORIZON THERAPEUTICS PLC		20,028.497		0.3650%

				ETSY		19,882.683		0.3623%

				TRANSUNION		19,747.480		0.3598%

				WATERS CORP		19,643.651		0.3579%

				TELEDYNE TECHNOLOGIES		19,641.437		0.3579%

				AVANTOR		19,626.131		0.3576%

				COOPER COMPANIES (THE)		19,615.457		0.3574%

				PRINCIPAL FINANCIAL GRP		19,608.874		0.3573%

				RAYMOND JAMES FINANCIAL		19,608.115		0.3573%

				EXPEDITORS INTL OF WASH		19,449.140		0.3544%

				NETAPP		19,379.528		0.3531%

				TERADYNE		19,372.803		0.3530%

				TYLER TECHNOLOGIES		19,351.607		0.3526%

				PERKINELMER		19,302.693		0.3517%

				GARMIN		19,142.949		0.3488%

				POOL CORP		19,098.018		0.3480%

				ROKU A		19,096.164		0.0544%

				GENUINE PARTS CO		19,080.201		0.3477%

				HEALTHPEAK PROPERTIES		19,063.311		0.3474%

				P G & E CORP		19,043.732		0.3470%

				TAKE-TWO INTERACTIVE SOF		19,032.049		0.3468%

				XYLEM		18,920.718		0.3448%

				ULTA BEAUTY		18,783.420		0.3423%

				FLEETCOR TECHNOLOGIES		18,697.191		0.3407%

				AKAMAI TECHNOLOGIES		18,652.158		0.3399%

				CMS ENERGY CORP		18,647.940		0.3398%

				BROADRIDGE FINANCIAL		18,496.321		0.3370%

				AMCOR		18,475.221		0.3366%

				SIGNATURE BANK		18,471.767		0.3366%

				SEAGEN		18,354.007		0.0522%

				SS&C TECHNOLOGIES HLDGS		18,348.636		0.3343%

				ARCH CAPITAL GROUP		18,344.528		0.3343%

				DARDEN RESTAURANTS		18,227.925		0.3321%

				TRIMBLE		18,156.891		0.3308%

				CARMAX		18,113.490		0.3301%

				VIATRIS		18,103.078		0.3299%

				CINCINNATI FINL CORP		18,042.570		0.3288%

				NVR		18,035.798		0.3286%

				LIVE NATION ENTMT		17,986.203		0.3277%

				ENPHASE ENERGY		17,964.727		0.3273%

				INTERNATIONAL PAPER		17,914.882		0.3264%

				ROYAL CARIBBEAN GROUP		17,835.981		0.3250%

				GENERAC HOLDINGS		17,824.020		0.3248%

				HOLOGIC		17,804.954		0.3244%

				CATALENT		17,703.598		0.3226%

				MONOLITHIC POWER SYSTEMS		17,577.418		0.3203%

				VICI PROPERTIES		17,571.103		0.3202%

				CELANESE CORP		17,301.785		0.3153%

				ALLY FINANCIAL		17,205.052		0.3135%

				PAYCOM SOFTWARE		17,127.203		0.3121%

				INSULET CORP		17,080.720		0.3112%

				AVERY DENNISON CORP		17,025.824		0.3102%

				JACOBS ENGINEERING GROUP		16,964.330		0.3091%

				MOLINA HEALTHCARE		16,964.032		0.3091%

				MARKEL CORP		16,919.168		0.3083%

				COTERRA ENERGY		16,903.368		0.3080%

				UDR		16,872.776		0.3075%

				CENTERPOINT ENERGY		16,814.371		0.3064%

				DOMINOS PIZZA		16,755.767		0.3053%

				CONAGRA BRANDS		16,696.395		0.3042%

				BOSTON PROPERTIES		16,628.269		0.3030%

				CHARLES RIVER LABS INTL		16,618.790		0.3028%

				NUANCE COMMUNICATIONS		16,508.461		0.3008%

				QUEST DIAGNOSTICS		16,496.846		0.3006%

				MGM RESORTS INTL		16,468.744		0.3001%

				PINTEREST A		16,411.034		0.0467%

				CARNIVAL CORP (US)		16,397.744		0.2988%

				IDEX CORP		16,373.038		0.2983%

				ALNYLAM PHARMACEUTICALS		16,353.443		0.2980%

				CAESARS ENT INC		16,250.531		0.2961%

				BIOMARIN PHARMACEUTICAL		16,250.510		0.2961%

				ENTEGRIS		16,249.999		0.2961%

				HUNT (J.B.) TRANSPORT		16,203.555		0.2953%

				OMNICOM GROUP		16,157.765		0.2944%

				EASTMAN CHEMICAL CO		16,148.639		0.2943%

				KELLOGG CO		16,106.531		0.2935%

				CAMDEN PROPERTY TRUST		16,101.041		0.2934%

				WESTERN DIGITAL		15,974.624		0.2911%

				WABTEC CORP		15,964.884		0.2909%

				FACTSET RESEARCH SYSTEMS		15,938.854		0.2904%

				BROWN & BROWN		15,865.181		0.2891%

				BURLINGTON STORES		15,809.030		0.2881%

				DELL TECHNOLOGIES C		15,769.777		0.0449%

				MASCO CORP		15,652.830		0.2852%

				MARATHON OIL CORP		15,350.125		0.3255%

				LKQ CORP		15,324.278		0.2792%

				QORVO		15,257.509		0.2780%

				TEXTRON		15,254.830		0.2780%

				JM SMUCKER CO		15,233.041		0.2776%

				NORTONLIFELOCK		15,129.380		0.2757%

				LAS VEGAS SANDS CORP		15,058.238		0.0429%

				CROWN HOLDINGS		15,028.473		0.2738%

				ALLIANT ENERGY CORP		14,980.435		0.2730%

				CARDINAL HEALTH		14,978.063		0.2729%

				EVERGY		14,895.187		0.2714%

				BATH & BODY WORKS		14,844.454		0.2705%

				CF INDUSTRIES HOLDINGS		14,813.935		0.2699%

				MOSAIC CO (THE)		14,797.897		0.2696%

				AES CORP		14,779.859		0.2693%

				BIO-TECHNE CORP		14,709.929		0.2680%

				ADVANCE AUTO PARTS		14,585.302		0.2658%

				TELEFLEX		14,517.245		0.2645%

				WP CAREY		14,351.920		0.2615%

				PACKAGING CORP OF AMER		14,308.674		0.2607%

				QUANTA SERVICES		14,293.729		0.3031%

				FMC CORP		14,204.551		0.2588%

				HORMEL FOODS CORP		14,152.763		0.0403%

				KIMCO REALTY CORP		14,125.283		0.2996%

				BILL.COM HOLDINGS		14,056.054		0.2561%

				FAIR ISAAC CORP		14,051.373		0.2560%

				ATMOS ENERGY CORP		14,023.391		0.2555%

				BUNGE		14,010.135		0.2553%

				INTERPUBLIC GROUP OF COS		13,989.263		0.2549%

				INCYTE CORP		13,952.483		0.2542%

				LPL FINANCIAL HOLDINGS		13,827.910		0.2933%

				CH ROBINSON WORLDWIDE		13,783.634		0.2512%

				PULTEGROUP		13,674.336		0.2492%

				EQUITY LIFESTYLE PPTYS		13,667.652		0.2490%

				ROYALTY PHARMA A		13,667.604		0.2490%

				RING CENTRAL A		13,649.258		0.2487%

				FNF GROUP		13,647.258		0.2487%

				MEDICAL PROPERTIES TRUST		13,558.132		0.2471%

				ABIOMED		13,426.650		0.2447%

				BUILDERS FIRSTSOURCE		13,383.696		0.2838%

				BIO-RAD LABORATORIES A		13,334.020		0.2430%

				IRON MOUNTAIN		13,292.018		0.2422%

				WHIRLPOOL CORP		13,179.648		0.2402%

				NEW FOX A		13,133.439		0.2393%

				EXACT SCIENCES CORP		13,130.008		0.2393%

				MARKETAXESS HLDGS		13,090.368		0.2385%

				LOEWS CORP		13,046.573		0.2377%

				FORTUNE BRANDS HOME & SE		12,984.058		0.2366%

				PTC		12,964.466		0.2362%

				GODADDY A		12,782.151		0.2329%

				JONES LANG LASALLE		12,715.472		0.2697%

				ROBERT HALF INTL		12,681.727		0.2311%

				CITRIX SYSTEMS		12,664.218		0.2308%

				CBOE GLOBAL MARKETS		12,638.034		0.2303%

				APA CORPORATION		12,554.095		0.2662%

				F5		12,522.030		0.2282%

				LINCOLN NATIONAL CORP		12,493.330		0.2276%

				EQUITABLE HOLDINGS		12,483.528		0.2275%

				SOLAREDGE TECHNOLOGIES		12,451.825		0.2269%

				COMERICA		12,425.436		0.2635%

				HENRY (JACK) & ASSOCIATE		12,420.289		0.2263%

				HOST HOTELS & RESORTS		12,380.300		0.2256%

				WESTROCK COMPANY		12,325.002		0.2246%

				CARVANA A		12,324.962		0.2246%

				GRACO		12,316.451		0.2612%

				EAST WEST BANCORP		12,249.713		0.2598%

				DOORDASH A		12,178.714		0.0347%

				NORDSON CORP		12,165.510		0.2217%

				TARGA RESOURCES CORP		12,158.058		0.2578%

				HASBRO		12,096.284		0.2204%

				WILLIAMS-SONOMA		12,059.617		0.2558%

				LEIDOS HOLDINGS		12,029.855		0.2192%

				HOWMET AEROSPACE		12,001.392		0.2187%

				BERKLEY (W.R.) CORP		12,001.020		0.2187%

				LUCID GROUP A		11,892.825		0.0339%

				ZOOMINFO TECH A		11,881.605		0.2165%

				ZENDESK		11,823.183		0.2154%

				COGNEX CORP		11,743.958		0.2140%

				BLACK KNIGHT		11,684.600		0.2129%

				DENTSPLY SIRONA 		11,674.973		0.2127%

				LIBERTY FORMULA ONE C		11,649.516		0.2123%

				CARLISLE COS		11,646.943		0.2470%

				LUMEN TECHNOLOGIES		11,611.569		0.2116%

				MASIMO		11,500.093		0.2096%

				RPM INTL		11,499.115		0.2095%

				WAYFAIR A		11,455.402		0.2087%

				NISOURCE (NEW)		11,450.535		0.2086%

				FLOOR & DECOR HOLDINGS A		11,441.623		0.2426%

				ANNALY CAPITAL MGMT		11,409.757		0.2079%

				ESSENTIAL UTILITIES		11,379.305		0.2074%

				RIVIAN AUTOMOTIVE A 		11,347.761		0.0323%

				AMERICAN HOMES 4 RENT A		11,347.208		0.2406%

				STEEL DYNAMICS		11,332.403		0.2065%

				JUNIPER NETWORKS		11,321.786		0.2063%

				PLUG POWER		11,305.038		0.2060%

				EVEREST RE GROUP		11,299.954		0.2059%

				SNAP-ON		11,239.359		0.2048%

				VAIL RESORTS		11,158.334		0.2033%

				CYRUSONE		11,143.062		0.2363%

				ELANCO ANIMAL HEALTH		11,085.676		0.2020%

				ALLEGION		11,008.409		0.2006%

				TELADOC HEALTH		10,994.338		0.2003%

				ZIONS BANCORP		10,991.619		0.2331%

				REGENCY CENTERS CORP		10,969.596		0.1999%

				WOLFSPEED		10,921.005		0.2316%

				IAC/INTERACTIVECORP(NEW)		10,823.905		0.1972%

				REGAL REXNORD CORP		10,680.591		0.2265%

				TAPESTRY		10,609.878		0.2250%

				ALCOA (NEW)		10,597.180		0.2247%

				LIFE STORAGE		10,568.755		0.2241%

				PENTAIR PLC		10,565.480		0.1925%

				TREX COMPANY		10,550.583		0.2238%

				HENRY SCHEIN		10,518.899		0.1917%

				BORGWARNER		10,514.799		0.1916%

				BOOZ ALLEN HAMILTON A		10,372.792		0.1890%

				REPLIGEN CORP		10,358.965		0.2197%

				SERVICE CORP INTL		10,342.945		0.2193%

				TORO CO		10,340.185		0.2193%

				WESTERN ALLIANCE BANCORP		10,337.720		0.2192%

				DARLING INGREDIENTS		10,335.191		0.2192%

				MIDDLEBY CORP		10,302.111		0.2185%

				CIENA CORP		10,262.610		0.2176%

				CUBESMART		10,237.815		0.2171%

				CERIDIAN HCM HOLDING		10,226.265		0.1863%

				HUBBELL		10,184.921		0.2160%

				SEALED AIR CORP		10,180.721		0.1855%

				SMITH (A.O.) CORP		10,178.959		0.1855%

				DYNATRACE		10,137.367		0.1847%

				OVINTIV(US)		10,130.076		0.2148%

				REXFORD INDL REALTY		10,078.456		0.2137%

				ASPEN TECHNOLOGY		10,072.266		0.2136%

				LYFT A		10,060.552		0.1833%

				GAMING & LEISURE PPTYS		10,056.437		0.2133%

				LEAR CORP		9,995.928		0.1821%

				GLOBE LIFE		9,885.717		0.1801%

				COUPA SOFTWARE		9,872.245		0.1799%

				UNIVERSAL HEALTH SVCS B		9,868.209		0.1798%

				NRG ENERGY		9,773.941		0.1781%

				ARES MANAGEMENT CORP		9,773.223		0.2073%

				RELIANCE STEEL & ALUM		9,705.311		0.2058%

				FRANKLIN RESOURCES		9,645.749		0.1758%

				LAMAR ADVERTISING CO A		9,609.818		0.2038%

				LENNOX INTERNATIONAL		9,487.082		0.1729%

				UGI CORP		9,482.544		0.1728%

				VISTRA ENERGY		9,471.361		0.1726%

				AVALARA		9,461.984		0.1724%

				AECOM		9,461.044		0.2006%

				LIBERTY GLOBAL C		9,403.074		0.1713%

				FIRST HORIZON NATIONAL		9,399.092		0.1993%

				AMERICAN FINANCIAL GROUP		9,384.977		0.1710%

				LAMB WESTON HOLDINGS		9,379.052		0.1989%

				SYNEOS HEALTH		9,371.434		0.1987%

				KOHLS CORP		9,328.675		0.1978%

				FIRST CITIZENS BANCSHS A		9,322.883		0.1699%

				WATSCO		9,316.305		0.1976%

				MOHAWK INDUSTRIES		9,262.999		0.1688%

				ALLEGHANY CORP		9,209.839		0.1678%

				AXON ENTERPRISE		9,189.999		0.1949%

				FIVE BELOW		9,182.760		0.1947%

				OWENS CORNING		9,147.625		0.1667%

				CAPRI HOLDINGS		9,131.509		0.1937%

				BERRY GLOBAL GROUP		9,121.926		0.1935%

				SENSATA TECH HLDG		9,084.343		0.1655%

				MOLSON COORS BREWING B		9,079.666		0.1654%

				UNITED THERAPEUTICS CORP		9,062.229		0.1922%

				ASSURANT		8,969.661		0.1634%

				TRADEWEB MARKETS A		8,927.131		0.1627%

				FEDERAL REALTY INV TRUST		8,923.194		0.1892%

				KNIGHT-SWIFT TRANSPORT		8,921.373		0.1626%

				CONCENTRIX		8,920.780		0.1892%

				ARROW ELECTRONICS		8,905.593		0.1623%

				WYNN RESORTS		8,895.727		0.1621%

				NEWELL BRANDS		8,886.181		0.1619%

				DECKERS OUTDOOR CORP		8,858.454		0.1879%

				LITHIA MOTORS A		8,837.129		0.1874%

				AVIS BUDGET GROUP		8,792.597		0.1865%

				NEWS CORP A		8,700.556		0.1585%

				CAMPBELL SOUP		8,690.911		0.1584%

				NORWEGIAN CRUISE LINE		8,683.800		0.1842%

				MKS INSTRUMENTS		8,613.343		0.1827%

				DISCOVERY C		8,578.025		0.1563%

				CULLEN FROST BANKERS		8,526.503		0.1808%

				JABIL CIRCUIT		8,518.711		0.1807%

				FIVE9		8,513.646		0.1806%

				JAZZ PHARMACEUTICALS		8,495.061		0.1548%

				MANHATTAN ASSOCIATES		8,487.343		0.1800%

				ZILLOW GROUP C		8,449.860		0.1540%

				ZYNGA A		8,417.931		0.1785%

				CABLE ONE		8,394.464		0.1530%

				BJS WHOLESALE CLUB HLDGS		8,393.356		0.1780%

				GXO LOGISTICS		8,377.918		0.1777%

				PEOPLES UNITED FINANCIAL		8,293.764		0.1759%

				APARTMENT INCOME REIT		8,290.776		0.1758%

				AMC ENTERTAINMENT HLDG A		8,244.084		0.1502%

				AUTOLIV		8,230.067		0.1745%

				FIRST AMERICAN FINANCIAL		8,190.133		0.1737%

				SYNAPTICS		8,172.961		0.1733%

				CARLYLE GROUP		8,142.882		0.1484%

				CLEVELAND CLIFFS		8,137.183		0.1726%

				ORGANON & CO		8,090.623		0.1716%

				EASTGROUP PROPERTIES		8,077.440		0.1713%

				SITEONE LANDSCAPE SUPPLY		8,024.095		0.1702%

				HEICO CORP A		8,012.515		0.1460%

				MACY'S		7,983.832		0.1693%

				GUIDEWIRE SOFTWARE		7,966.056		0.1452%

				ITT		7,914.312		0.1678%

				FLEX		7,899.492		0.1675%

				ARAMARK		7,877.014		0.1435%

				LIBERTY SIRIUSXM C 		7,858.805		0.1432%

				PENUMBRA		7,854.189		0.1666%

				WYNDHAM HOTELS & RESORTS		7,851.266		0.1665%

				PINNACLE WEST CAPITAL		7,851.005		0.1665%

				FIRST INDUSTRIAL REALTY		7,848.609		0.1664%

				STIFEL FINANCIAL CORP		7,848.608		0.1664%

				INVESCO LTD		7,841.353		0.1429%

				BIOHAVEN PHARMA HLDG		7,820.875		0.1659%

				AGNC INVESTMENT CORP		7,815.886		0.1424%

				OSHKOSH CORP		7,811.446		0.1657%

				REINSURANCE GRP AMERICA		7,808.088		0.1656%

				DROPBOX A		7,804.180		0.1422%

				PAYLOCITY HOLDING CORP		7,796.320		0.1653%

				NATIONAL RETAIL PPTYS		7,793.102		0.1653%

				BRIGHT HORIZONS FAMILY		7,776.589		0.1649%

				STORE CAPITAL		7,753.707		0.1644%

				APTARGROUP		7,737.049		0.1641%

				PENN NATIONAL GAMING		7,728.842		0.1639%

				DISH NETWORK A		7,725.528		0.1408%

				VOYA FINANCIAL		7,709.184		0.1635%

				JEFFERIES FINANCIAL GRP		7,693.733		0.1632%

				WESTERN UNION		7,684.044		0.1400%

				PELOTON INTERACTIVE A		7,670.128		0.0218%

				TOPBUILD CORP		7,662.300		0.1625%

				COMMERCE BANCSHARES		7,606.284		0.1613%

				OGE ENERGY CORP		7,590.597		0.1610%

				DXC TECHNOLOGY		7,577.280		0.1607%

				HUNTSMAN CORP		7,554.161		0.1602%

				BRIXMOR PROPERTY GROUP		7,531.365		0.1597%

				LATTICE SEMICONDUCTOR		7,531.160		0.1597%

				TETRA TECH		7,526.142		0.1596%

				OMEGA HEALTHCARE INVESTO		7,519.797		0.1595%

				HUNTINGTON INGALLS IND		7,514.336		0.1369%

				AGCO CORP		7,509.929		0.1593%

				GENTEX CORP		7,503.158		0.1591%

				FIRST SOLAR		7,499.976		0.1591%

				DICKS SPORTING GOODS		7,488.567		0.1588%

				SAIA		7,486.541		0.1588%

				NEUROCRINE BIOSCIENCES		7,478.961		0.1363%

				US FOODS HOLDING		7,453.434		0.1581%

				TANDEM DIABETES CARE		7,444.398		0.1579%

				OLD REPUBLIC INTL CORP		7,444.271		0.1579%

				TEMPUR SEALY INTL		7,431.412		0.1576%

				AMERICOLD REALTY		7,427.695		0.1575%

				10X GENOMICS A		7,414.095		0.1351%

				LUMENTUM HOLDINGS		7,408.040		0.1571%

				RENAISSANCERE HOLDINGS		7,403.554		0.1570%

				SMARTSHEET A		7,395.243		0.1568%

				SILICON LABORATORIES		7,394.565		0.1568%

				DAVITA HEALTHCARE PARTNR		7,382.164		0.1345%

				PLANET FITNESS A		7,377.806		0.1565%

				CHEMED CORP		7,376.638		0.1564%

				PINNACLE FINL PARTNERS		7,360.401		0.1561%

				OLIN CORP		7,319.282		0.1552%

				MATTEL		7,300.459		0.1548%

				CHURCHILL DOWNS		7,290.780		0.1546%

				SYNOVUS FINANCIAL CORP		7,287.129		0.1545%

				AMERICAN CAMPUS CMNTY		7,269.724		0.1542%

				LINCOLN ELECTRIC HLDGS		7,212.384		0.1530%

				WEX		7,211.554		0.1529%

				POPULAR		7,193.465		0.1526%

				COINBASE GLOBAL A		7,176.631		0.0204%

				STARWOOD PROPERTY TRUST		7,134.883		0.1513%

				DRAFTKINGS A		7,129.269		0.1299%

				PURE STORAGE		7,128.251		0.1512%

				HEALTHCARE TRUST OF AMER		7,123.545		0.1511%

				GAMESTOP CORP A		7,112.351		0.1508%

				EURONET WORLDWIDE		7,072.656		0.1500%

				BENTLEY SYSTEMS B		7,051.619		0.1285%

				BRUKER		7,040.552		0.1493%

				BRUNSWICK CORP		7,036.162		0.1492%

				SEI INVESTMENTS CO		7,028.226		0.1281%

				DONALDSON CO		6,990.045		0.1482%

				ENVISTA HOLDINGS		6,972.783		0.1479%

				CASEYS GENERAL STORES		6,968.173		0.1478%

				STAG INDUSTRIAL		6,923.904		0.1468%

				NEXSTAR MEDIA GROUP A		6,912.403		0.1466%

				TOLL BROTHERS		6,911.709		0.1466%

				UNIVERSAL DISPLAY CORP		6,871.709		0.1457%

				ACUITY BRANDS		6,839.178		0.1450%

				ROLLINS		6,831.291		0.1245%

				EQT		6,827.916		0.1448%

				MORNINGSTAR		6,807.770		0.1444%

				PROSPERITY BANCSHARES		6,807.129		0.1444%

				RH		6,777.132		0.1437%

				PVH CORP		6,750.607		0.1432%

				TENET HEALTHCARE CORP		6,744.606		0.1430%

				KILROY REALTY CORP		6,707.762		0.1423%

				II-VI		6,702.542		0.1421%

				NEW YORK TIMES CO A		6,688.689		0.1419%

				VORNADO REALTY TRUST		6,677.521		0.1217%

				TEXAS PACIFIC LAND		6,667.119		0.1414%

				ROYAL GOLD		6,665.467		0.1414%

				WOODWARD		6,662.863		0.1413%

				LITTELFUSE		6,645.888		0.1409%

				NOVAVAX		6,630.208		0.1208%

				SOUTHWEST AIRLINES CO		6,620.503		0.0188%

				MARRIOTT VACATIONS WORLD		6,588.006		0.1397%

				OMNICELL		6,527.235		0.1384%

				PERFORMANCE FOOD GROUP		6,494.021		0.1377%

				POLARIS INDUSTRIES		6,480.736		0.1374%

				XPO LOGISTICS		6,447.096		0.1367%

				SOFI TECHNOLOGIES		6,446.548		0.1175%

				SIRIUS XM HOLDINGS		6,440.193		0.0183%

				NIELSEN HOLDINGS PLC		6,428.622		0.1363%

				NOV		6,415.362		0.1361%

				EMCOR GROUP		6,407.978		0.1359%

				POST HOLDINGS		6,404.428		0.1358%

				NOVOCURE		6,403.884		0.1167%

				CROCS INC		6,402.003		0.1358%

				FIRST FINL BANKSHARES		6,355.011		0.1348%

				DELTA AIR LINES		6,349.555		0.0181%

				INGREDION INC		6,345.380		0.1346%

				COHERENT		6,341.862		0.1345%

				SCOTTS MIRACLE-GRO		6,327.863		0.1342%

				LOUISIANA-PACIFIC CORP		6,326.809		0.1342%

				ANAPLAN		6,288.895		0.1334%

				WILLSCOT MOBILE MINI		6,283.349		0.1333%

				AZENTA		6,266.186		0.1329%

				INTELLIA THERAPEUTICS		6,254.703		0.1326%

				IAA		6,191.217		0.1313%

				ENCOMPASS HEALTH CORP		6,173.213		0.1309%

				NEW RELIC		6,136.287		0.1301%

				AXALTA COATING SYSTEMS		6,133.558		0.1301%

				LANDSTAR SYSTEM		6,124.128		0.1299%

				KBR		6,110.014		0.1296%

				PRIMERICA		6,091.780		0.1292%

				MGM GROWTH PROPERTIES A		6,090.692		0.1292%

				ASGN INCORPORATED		6,076.623		0.1289%

				INSPIRE MEDICAL SYSTEMS		6,034.932		0.1280%

				AFFILIATED MANAGERS GRP		6,024.702		0.1278%

				INTERACTIVE BKRS GRP A		6,023.143		0.1277%

				CADENCE BANK		6,001.162		0.1273%

				ELASTIC NV		5,990.302		0.1270%

				GUARDANT HEALTH		5,988.524		0.1270%

				ADVANCED DRAINAGE SYSTEM		5,984.841		0.1269%

				AMERCO		5,970.146		0.1088%

				NATERA		5,963.197		0.1265%

				VALVOLINE		5,954.257		0.1263%

				MDU RESOURCES GROUP		5,945.396		0.1261%

				UNITY SOFTWARE		5,941.366		0.1083%

				HEICO CORP		5,916.947		0.1078%

				SOUTHSTATE CORP		5,912.705		0.1254%

				PDC ENERGY		5,847.554		0.1240%

				CACI INTERNATIONAL A		5,836.601		0.1238%

				GOODYEAR TIRE & RUBBER		5,829.129		0.1236%

				NVENT ELECTRIC PLC		5,814.826		0.1233%

				GRAPHIC PACKAGING HLDGS		5,806.293		0.1231%

				EAGLE MATERIALS A		5,803.075		0.1231%

				CLARIVATE		5,793.484		0.1056%

				IPG PHOTONICS		5,784.572		0.1054%

				NEXTERA ENERGY PARTNERS		5,763.311		0.1222%

				DOLBY LABORATORIES A		5,736.666		0.1217%

				COUSINS PROPERTIES		5,733.411		0.1216%

				JANUS HENDERSON		5,723.743		0.1214%

				BANK OZK		5,723.696		0.1214%

				EXELIXIS		5,702.383		0.1209%

				MANPOWERGROUP		5,687.401		0.1206%

				SKECHERS USA A		5,665.531		0.1202%

				TEXAS ROADHOUSE A		5,664.676		0.1201%

				VALLEY NATIONAL BANCORP		5,659.993		0.1200%

				FLOWERS FOODS		5,658.812		0.1200%

				SPIRIT REALTY (NEW)		5,652.666		0.1199%

				HANESBRANDS		5,621.342		0.1192%

				NEW FOX B		5,607.814		0.1022%

				FOX FACTORY HOLDING CORP		5,602.697		0.1188%

				US STEEL CORP		5,597.065		0.1187%

				WINTRUST FINANCIAL CORP		5,593.881		0.1186%

				AFFIRM HOLDINGS A		5,592.388		0.0159%

				NUTANIX A		5,586.149		0.1185%

				SONOCO PRODUCTS CO		5,569.122		0.1181%

				IDACORP		5,567.816		0.1181%

				ASHLAND GLOBAL HOLDINGS		5,541.190		0.1175%

				WESCO INTERNATIONAL		5,526.110		0.1172%

				ANTERO RESOURCES		5,516.804		0.1170%

				VERTIV HOLDINGS A		5,513.734		0.1169%

				NATIONAL INSTRUMENTS		5,481.474		0.1162%

				DOUGLAS EMMETT		5,478.251		0.1162%

				GLACIER BANCORP		5,454.006		0.1157%

				YETI HOLDINGS		5,449.583		0.1156%

				PACWEST BANCORP		5,442.225		0.1154%

				CURTISS-WRIGHT CORP		5,428.986		0.1151%

				SAREPTA THERAPEUTICS		5,428.758		0.1151%

				HOLLYFRONTIER		5,427.497		0.1151%

				NEW YORK COMMU BANCORP		5,422.285		0.1150%

				CHEMOURS CO		5,402.504		0.1146%

				STERICYCLE		5,395.517		0.1144%

				RALPH LAUREN CORP A		5,389.936		0.1143%

				HOULIHAN LOKEY A		5,384.983		0.1142%

				TERMINIX GLOBAL HOLDINGS		5,378.998		0.1141%

				ARENA PHARMACEUTICALS		5,336.744		0.1132%

				HARLEY-DAVIDSON		5,318.456		0.1128%

				LEGGETT & PLATT		5,311.962		0.1127%

				CMC MATERIALS		5,285.740		0.1121%

				SCIENTIFIC GAMES CORP		5,282.503		0.1120%

				TERRENO REALTY CORP		5,273.044		0.1118%

				COLFAX CORP		5,267.780		0.1117%

				NATIONAL FUEL GAS CO		5,260.560		0.1116%

				MATADOR RESOURCES		5,237.318		0.1111%

				THOR INDUSTRIES		5,237.093		0.1111%

				ARROWHEAD PHARMA		5,225.682		0.1108%

				GLOBUS MEDICAL A		5,225.191		0.1108%

				CHESAPEAKE ENERGY CORP		5,202.997		0.1103%

				CDK GLOBAL HOLDINGS		5,202.548		0.1103%

				UNUM GROUP		5,187.511		0.1100%

				CHOICE HOTELS INTL		5,185.336		0.1100%

				NATIONAL STORAGE		5,184.465		0.1099%

				RAYONIER		5,164.016		0.1095%

				CIRRUS LOGIC		5,151.540		0.1093%

				MGIC INVESTMENT		5,150.913		0.1092%

				WEBSTER FINANCIAL CORP		5,146.548		0.1091%

				RBC BEARINGS INC		5,129.094		0.1088%

				MASTEC		5,120.593		0.1086%

				MSA SAFETY INC		5,115.423		0.1085%

				VICTORIAS SECRET		5,113.071		0.1084%

				ROGERS CORP		5,112.119		0.1084%

				ESSENT GROUP		5,105.846		0.1083%

				RAPID7		5,104.940		0.1083%

				PERRIGO		5,090.522		0.1080%

				MEDPACE HOLDINGS		5,085.196		0.1078%

				AMBARELLA		5,084.439		0.1078%

				AUTONATION		5,072.537		0.1076%

				STERLING BANCORP (NEW)		5,065.951		0.1074%

				SLM CORP (NEW)		5,047.654		0.1070%

				HELEN OF TROY		5,044.571		0.1070%

				DT MIDSTREAM		5,009.050		0.1062%

				BOYD GAMING CORP		5,004.629		0.1061%

				NCR CORP		5,001.084		0.1061%

				ELEMENT SOLUTIONS		4,999.882		0.1060%

				FTI CONSULTING		4,998.140		0.1060%

				VONAGE HOLDINGS		4,986.217		0.1057%

				MIMECAST		4,978.039		0.1056%

				NEW RESIDENTIAL INV		4,969.076		0.1054%

				ATKORE		4,968.951		0.1054%

				EVERCORE PARTNERS		4,950.031		0.1050%

				EXPONENT		4,944.540		0.1049%

				UFP INDUSTRIES		4,939.400		0.1048%

				HANOVER INSURANCE GROUP		4,925.677		0.1045%

				TRAVEL PLUS LEISURE		4,901.700		0.1040%

				NOVANTA		4,901.031		0.1039%

				SIMPSON MANUFACTURING		4,899.559		0.1039%

				FRONTIER COMMUNICATIONS		4,886.778		0.1036%

				MURPHY OIL CORP		4,880.145		0.1035%

				SL GREEN REALTY CORP		4,870.353		0.1033%

				EVOQUA WATER TECH		4,869.434		0.1033%

				POWER INTEGRATIONS		4,866.055		0.1032%

				CRANE CO		4,855.195		0.1030%

				BLACKLINE		4,829.426		0.1024%

				MURPHY USA		4,828.551		0.1024%

				UNITED BANKSHARES		4,816.449		0.1021%

				ZIFF DAVIS		4,811.116		0.1020%

				AMN HEALTHCARE SERVICES		4,789.588		0.1016%

				CLEAN HARBORS		4,783.214		0.1014%

				BALCHEM CORP		4,756.526		0.1009%

				SCIENCE APPLICATIONS		4,754.392		0.1008%

				MAXIMUS		4,752.998		0.1008%

				RANGE RESOURCES CORP		4,750.699		0.1008%

				VONTIER		4,748.484		0.1007%

				SELECTIVE INSURANCE GRP		4,742.484		0.1006%

				INNOVATIVE INDL PPTYS A		4,742.351		0.1006%

				DISCOVERY A		4,719.217		0.0860%

				ARMSTRONG WORLD IND		4,713.658		0.1000%

				PORTLAND GEN ELECTRIC		4,697.363		0.0996%

				PREMIER A		4,692.660		0.0995%

				HALOZYME THERAPEUTICS		4,679.900		0.0992%

				ERIE INDEMNITY CO A		4,676.874		0.0852%

				INTEGRA LIFESCIENCES		4,654.328		0.0987%

				CREDIT ACCEPTANCE CORP		4,650.884		0.0986%

				HAWAIIAN ELECTRIC INDS		4,645.719		0.0985%

				RYMAN HOSPITALITY PROP		4,624.348		0.0981%

				SPIRIT AEROSYSTEMS A		4,620.985		0.0980%

				SEMTECH CORP		4,616.262		0.0979%

				TD SYNNEX		4,616.177		0.0979%

				VALMONT INDUSTRIES		4,608.152		0.0977%

				CHANGE HEALTHCARE		4,588.320		0.0973%

				SHOCKWAVE MEDICAL		4,586.170		0.0973%

				TIMKEN		4,584.665		0.0972%

				WORKIVA A		4,578.932		0.0971%

				HANCOCK WHITNEY CORP		4,578.767		0.0971%

				FNB CORP		4,565.646		0.0968%

				KITE REALTY GRP TRUST		4,558.627		0.0967%

				WINGSTOP		4,558.495		0.0967%

				AVIENT CORP		4,543.870		0.0964%

				SUNRUN		4,538.864		0.0827%

				SIGNET JEWELERS (US)		4,536.216		0.0962%

				UNIVAR SOLUTIONS		4,529.062		0.0961%

				BRIGHTHOUSE FINANCIAL		4,525.351		0.0960%

				UMB FINANCIAL CORP		4,521.824		0.0959%

				CHAMPIONX CORP		4,520.369		0.0959%

				HEALTHCARE REALTY TRUST		4,514.330		0.0957%

				ONTO INNOVATION		4,509.971		0.0956%

				ULTRAGENYX PHARMA		4,506.587		0.0956%

				AGREE REALTY CORP		4,506.141		0.0956%

				ACADIA HEALTHCARE		4,494.742		0.0953%

				HIGHWOODS PROPERTIES		4,493.514		0.0953%

				HYATT HOTELS A		4,490.566		0.0952%

				UMPQUA HOLDINGS CORP		4,464.302		0.0947%

				HEALTHEQUITY		4,456.325		0.0945%

				SPS COMMERCE		4,437.749		0.0941%

				CHART INDUSTRIES		4,433.098		0.0940%

				AMEDISYS		4,408.578		0.0935%

				TERADATA		4,401.094		0.0933%

				BLACKSTONE MORTGAGE A		4,388.289		0.0931%

				HILTON GRAND VACATIONS		4,385.620		0.0930%

				HEXCEL CORP		4,374.416		0.0928%

				WENDYS		4,361.181		0.0925%

				MAXLINEAR A		4,360.217		0.0925%

				AXIS CAPITAL HOLDINGS		4,347.155		0.0922%

				KINSALE CAPITAL GROUP		4,339.995		0.0920%

				AIR LEASE CORP A		4,316.759		0.0915%

				MIRATI THERAPEUTICS		4,311.053		0.0914%

				LIBERTY GLOBAL A		4,309.765		0.0785%

				PARK HOTELS & RESORTS		4,304.171		0.0913%

				BLACK HILLS CORP		4,300.153		0.0912%

				ICU MEDICAL		4,298.621		0.0912%

				BLUEPRINT MEDICINES		4,290.255		0.0910%

				JOHN BEAN TECHNOLOGIES		4,288.566		0.0909%

				PAPA JOHNS INTERNATIONAL		4,288.110		0.0909%

				RLI CORP		4,264.897		0.0904%

				IRIDIUM COMMUNICATIONS		4,260.432		0.0904%

				FLOWSERVE CORP		4,249.172		0.0901%

				QUALYS		4,241.843		0.0900%

				BWX TECHNOLOGIES		4,236.307		0.0898%

				WATTS WATER TECHNOLOGIES		4,223.444		0.0896%

				CHEWY A		4,217.984		0.0769%

				SUMMIT MATERIALS A		4,196.838		0.0890%

				HERBALIFE NUTRITION		4,176.864		0.0886%

				DIODES		4,172.162		0.0885%

				ONE GAS		4,167.176		0.0884%

				FABRINET		4,164.283		0.0883%

				FOOT LOCKER		4,163.726		0.0883%

				RADIAN GROUP		4,154.632		0.0881%

				SERVISFIRST BANCSHARES		4,140.051		0.0878%

				LXP INDUSTRIAL TRUST		4,134.527		0.0877%

				ALKERMES		4,113.954		0.0872%

				CARTER HOLDINGS		4,098.312		0.0869%

				ONEMAIN HOLDINGS		4,092.904		0.0868%

				GAP		4,077.731		0.0865%

				TRITON INTERNATIONAL		4,071.920		0.0864%

				BLOCK (H&R)		4,070.339		0.0863%

				TEGNA		4,066.204		0.0862%

				PEGASYSTEMS		4,041.016		0.0857%

				IONIS PHARMACEUTICALS		4,039.647		0.0857%

				EXLSERVICE HOLDINGS		4,035.613		0.0856%

				FRESHPET		4,033.783		0.0855%

				COMMERCIAL METALS CO		4,032.388		0.0855%

				ENVESTNET		4,030.862		0.0855%

				DIGITAL TURBINE		4,030.520		0.0855%

				SOUTHWEST GAS HLDGS		4,028.988		0.0854%

				ALLISON TRANSMISSION HLD		4,017.634		0.0852%

				AVNET		4,015.967		0.0852%

				CONMED CORP		4,012.231		0.0851%

				INDEPENDENT BANK (MA)		4,007.725		0.0850%

				WALKER AND DUNLOP		4,002.853		0.0849%

				LIVANOVA		3,996.271		0.0848%

				BOX A		3,989.006		0.0846%

				VARONIS SYSTEMS		3,983.716		0.0845%

				HOWARD HUGHES CORP (THE)		3,981.908		0.0844%

				PHYSICIANS REALTY TRUST		3,969.831		0.0842%

				SILGAN HOLDINGS		3,955.260		0.0839%

				ADIENT		3,954.319		0.0839%

				ENSIGN GROUP (THE)		3,951.115		0.0838%

				INSPERITY		3,943.394		0.0836%

				RYDER SYSTEM		3,935.690		0.0835%

				NEOGEN CORP		3,919.851		0.0831%

				ASSURED GUARANTY		3,890.495		0.0825%

				CRISPR THERAPEUTICS		3,886.260		0.0824%

				INTRA CELLUAR THERAPIES		3,883.678		0.0824%

				NEW JERSEY RESOURCES		3,877.607		0.0822%

				BANKUNITED		3,875.272		0.0822%

				QUIDEL CORP		3,872.846		0.0821%

				BOSTON BEER A		3,864.657		0.0820%

				COMMUNITY BANK SYSTEM		3,850.895		0.0817%

				TAYLOR MORRISON HOME		3,845.122		0.0815%

				MERITAGE HOMES CORP		3,841.109		0.0815%

				NEW INVESTORS BANCORP		3,839.035		0.0814%

				MSC INDUSTRIAL DIRECT A		3,836.561		0.0814%

				TENABLE HOLDINGS		3,834.703		0.0813%

				LIBERTY SIRIUSXM A 		3,830.045		0.0698%

				CHEGG		3,829.621		0.0812%

				CASELLA WASTE SYSTEMS A		3,829.265		0.0812%

				KEMPER		3,816.340		0.0809%

				WESTLAKE CHEMICAL CORP		3,792.612		0.0804%

				GRAND CANYON EDUCATION		3,781.151		0.0802%

				SM ENERGY		3,778.394		0.0801%

				APPLIED INDUSTRIAL TECH		3,773.732		0.0800%

				FULLER (H.B.) CO		3,770.407		0.0800%

				DENBURY		3,765.262		0.0799%

				VIAVI SOLUTIONS		3,760.661		0.0798%

				VEONEER		3,745.535		0.0794%

				UNITED COMMUNITY BANKS		3,737.459		0.0793%

				LHC GROUP		3,733.680		0.0792%

				LIVENT CORP		3,717.075		0.0788%

				BEYOND MEAT		3,707.786		0.0786%

				ZURN WATER SOLUTION CORP		3,699.128		0.0784%

				SANDERSON FARMS		3,697.647		0.0784%

				KORN FERRY INTERNATIONAL		3,693.858		0.0783%

				LIBERTY BROADBAND A		3,684.176		0.0105%

				FIRST HAWAIIAN		3,673.746		0.0779%

				HOME BANCSHARES		3,672.618		0.0779%

				BROADSTONE NET LEASE		3,670.569		0.0778%

				IRHYTHM TECHNOLOGIES		3,670.421		0.0778%

				ASSOCIATED BANC-CORP		3,655.919		0.0775%

				PNM RESOURCES		3,653.948		0.0775%

				AMERICAN EAGLE OUTFITTER		3,637.526		0.0771%

				ACI WORLDWIDE		3,634.146		0.0771%

				OUTFRONT MEDIA		3,616.669		0.0767%

				SPECTRUM BRANDS		3,610.935		0.0766%

				MANDIANT		3,609.405		0.0765%

				POTLATCHDELTIC CORP		3,606.351		0.0765%

				HUDSON PACIFIC PPTYS		3,603.051		0.0764%

				SAILPOINT TECH HLDGS		3,595.927		0.0763%

				DIGITALBRIDGE A		3,594.784		0.0762%

				SPX FLOW		3,588.491		0.0761%

				EASTERN BANKSHARES		3,578.473		0.0759%

				SENSIENT TECHNOLOGIES		3,572.311		0.0758%

				UNDER ARMOUR A		3,552.188		0.0753%

				ALARM.COM HOLDINGS		3,535.202		0.0750%

				MACERICH CO		3,523.167		0.0747%

				GATX CORP		3,522.576		0.0747%

				KB HOME		3,503.741		0.0743%

				Q2 HOLDINGS		3,500.059		0.0742%

				APPLE HOSPITALITY REIT		3,498.983		0.0742%

				ASANA A		3,494.994		0.0637%

				BANK HAWAII CORP		3,483.941		0.0739%

				BRINK'S CO (THE)		3,474.500		0.0737%

				ASBURY AUTOMOTIVE GROUP		3,462.353		0.0734%

				PERFICIENT		3,451.858		0.0732%

				PS BUSINESS PARKS		3,448.880		0.0731%

				MOELIS		3,445.148		0.0731%

				AMERIS BANCORP		3,440.181		0.0730%

				SKYLINE CHAMPION CORP		3,439.840		0.0730%

				WSFS FINANCIAL CORP		3,426.978		0.0727%

				FRANKLIN ELECTRIC CO		3,425.786		0.0727%

				AMERICAN EQUITY INV HLDG		3,425.380		0.0726%

				CHIMERA INVESTMENT		3,421.359		0.0726%

				SPIRE		3,407.017		0.0723%

				AMERICAN STATES WATER CO		3,406.217		0.0722%

				HILLENBRAND (NEW)		3,394.824		0.0720%

				ALTERYX A		3,394.622		0.0720%

				RESIDEO TECHNOLOGIES		3,394.211		0.0720%

				HAIN CELESTIAL GROUP		3,392.960		0.0720%

				KULICKE & SOFFA		3,389.058		0.0719%

				STEVEN MADDEN		3,371.268		0.0715%

				COLUMBIA SPORTSWEAR CO		3,369.497		0.0715%

				TRINET GROUP		3,366.624		0.0714%

				CATHAY BANCORP		3,353.244		0.0711%

				NATIONAL VISION HOLDINGS		3,347.055		0.0710%

				VERINT SYSTEMS		3,336.401		0.0708%

				ALLETE		3,336.274		0.0708%

				UNDER ARMOUR C		3,332.406		0.0707%

				EQUITRANS MIDSTREAM CORP		3,332.366		0.0707%

				HERC HOLDINGS		3,329.718		0.0706%

				FORMFACTOR		3,319.828		0.0704%

				ADVANCED ENERGY IND		3,306.992		0.0701%

				EPR PROPERTIES		3,289.119		0.0698%

				ACADEMY SPORTS & OUTDOOR		3,288.863		0.0697%

				INSIGHT ENTERPRISES		3,281.677		0.0696%

				PENSKE AUTO GROUP		3,265.524		0.0693%

				ALLIANCE DATA SYSTEMS		3,263.396		0.0692%

				HANNON ARMSTRONG		3,261.041		0.0692%

				COMFORT SYSTEMS USA		3,259.480		0.0691%

				PACIFIC PREMIER BANCORP		3,258.310		0.0691%

				TRUPANION		3,257.523		0.0691%

				JBG SMITH PROPERTIES		3,253.663		0.0690%

				WHITE MOUNTAINS INS		3,233.357		0.0686%

				CNX RESOURCES		3,231.769		0.0685%

				MARAVAI LIFESCIENCES A		3,230.565		0.0685%

				SILVERGATE CAPITAL A		3,213.988		0.0682%

				ARCONIC CORP		3,213.881		0.0682%

				WELBILT		3,207.041		0.0680%

				XEROX CORP		3,202.655		0.0679%

				MERCURY SYSTEMS		3,200.846		0.0679%

				CALIFORNIA WATER SERVICE		3,199.808		0.0679%

				BOK FINANCIAL CORP		3,187.798		0.0676%

				CNO FINANCIAL GROUP		3,187.062		0.0676%

				ENERSYS		3,186.268		0.0676%

				EQUITY COMMONWEALTH		3,175.327		0.0673%

				FASTLY A		3,174.668		0.0673%

				TEXAS CAPITAL BANCSHARES		3,172.482		0.0673%

				SONOS		3,171.951		0.0673%

				FATE THERAPEUTICS		3,160.888		0.0670%

				API GROUP		3,149.073		0.0668%

				DANA		3,145.656		0.0667%

				ESSENTIAL PROP RLTY TR		3,139.706		0.0666%

				ALTRA INDUSTRIAL MOTION		3,131.786		0.0664%

				ATLANTIC UNION BANKSHRS		3,131.570		0.0664%

				ALTICE USA A		3,129.534		0.0664%

				UPWORK		3,124.059		0.0663%

				CABOT CORP		3,119.227		0.0662%

				HAMILTON LANE A		3,118.669		0.0661%

				LCI INDUSTRIES		3,112.733		0.0660%

				PENNYMAC FINL SERVICES		3,112.721		0.0660%

				FRONTDOOR		3,112.619		0.0660%

				SPROUTS FARMERS MARKET		3,099.149		0.0657%

				AVISTA CORP		3,097.430		0.0657%

				SIMMONS FIRST NATL A		3,096.927		0.0657%

				HELMERICH & PAYNE		3,096.695		0.0657%

				ANTERO MIDSTREAM CORP		3,087.971		0.0655%

				APELLIS PHARMACEUTICALS		3,084.788		0.0654%

				BEACON ROOFING SUPPLY		3,074.244		0.0652%

				AZEK A		3,068.663		0.0651%

				FEDERATED HERMES B		3,068.579		0.0651%

				SEAWORLD ENTERTAINMENT		3,066.361		0.0650%

				LANCASTER COLONY CORP		3,059.768		0.0649%

				ZILLOW GROUP A		3,058.889		0.0557%

				ORMAT TECHNOLOGIES		3,053.427		0.0648%

				WD-40 CO		3,046.688		0.0646%

				OLD NATIONAL BANCORP		3,037.651		0.0644%

				SIMPLY GOOD FOODS		3,036.897		0.0644%

				MAGNOLIA OIL & GAS A		3,033.930		0.0643%

				FIRST BANCORP PUERTORICO		3,033.689		0.0643%

				LIVERAMP HOLDINGS		3,032.726		0.0643%

				DUN & BRADSTREET HLDGS		3,026.643		0.0642%

				KYNDRYL HOLDINGS		3,023.818		0.0641%

				OWENS & MINOR		3,017.405		0.0640%

				SABRA HEALTH CARE REIT		3,005.416		0.0637%

				BLACKBAUD		2,997.806		0.0636%

				NORTHWESTERN CORP		2,996.739		0.0636%

				R1 RCM		2,984.192		0.0633%

				SOUTHWESTERN ENERGY CO		2,978.894		0.0632%

				FLUOR CORP		2,975.397		0.0631%

				NEWMARKET CORP		2,955.585		0.0627%

				BADGER METER		2,951.687		0.0626%

				MACOM TECHNOLOGY SOLN		2,947.561		0.0625%

				OPTION CARE HEALTH		2,941.260		0.0624%

				ALTAIR ENGINEERING A		2,930.213		0.0621%

				FULTON FINANCIAL CORP		2,927.196		0.0621%

				NAVIENT CORP		2,925.454		0.0620%

				MILLERKNOLL		2,925.431		0.0620%

				GROUP 1 AUTOMOTIVE		2,915.698		0.0618%

				TEREX CORP		2,912.056		0.0618%

				WHITING PETROLEUM		2,904.508		0.0616%

				UNIFIRST CORP		2,897.525		0.0614%

				GENTHERM		2,897.381		0.0614%

				ENSTAR GROUP		2,891.649		0.0613%

				SITIME		2,887.871		0.0612%

				CALLAWAY GOLF CO		2,883.695		0.0612%

				SIX FLAGS ENTMT CORP		2,882.450		0.0611%

				FORWARD AIR CORP		2,880.771		0.0611%

				CALIX		2,873.328		0.0609%

				COCA-COLA CONSOLIDATED		2,864.434		0.0607%

				MICROSTRATEGY		2,864.385		0.0607%

				MDC HOLDINGS		2,863.792		0.0607%

				ATRICURE INC		2,861.138		0.0607%

				KENNEDY-WILSON HOLDINGS		2,845.388		0.0603%

				PEBBLEBROOK HOTEL TRUST		2,844.431		0.0603%

				CVB FINANCIAL CORP		2,844.091		0.0603%

				VISTEON CORP		2,840.689		0.0602%

				CORPORATE OFFICE PPTYS		2,837.574		0.0602%

				PRESTIGE CONSUMER HEALTH		2,825.886		0.0599%

				RED ROCK RESORTS A		2,819.729		0.0598%

				FIRSTCASH HOLDINGS		2,819.502		0.0598%

				OLLIES BARGAIN OUTLET		2,816.775		0.0597%

				UNITI GROUP		2,814.893		0.0597%

				SOUTH JERSEY INDUSTRIES		2,813.426		0.0597%

				CACTUS A		2,812.538		0.0596%

				CUSHMAN & WAKEFIELD		2,811.590		0.0596%

				MERIT MEDICAL SYSTEMS		2,808.181		0.0596%

				QURATE RETAIL A		2,805.547		0.0595%

				SABRE		2,804.699		0.0595%

				QUAKER HOUGHTON		2,804.677		0.0595%

				ITRON		2,804.613		0.0595%

				ARTISAN PARTNERS ASSET		2,801.713		0.0594%

				MGE ENERGY		2,800.130		0.0594%

				ABM INDUSTRIES		2,798.704		0.0594%

				REDFIN		2,792.034		0.0592%

				PACIRA BIOSCIENCES		2,790.427		0.0592%

				INDEPENDENT BANK GROUP		2,785.745		0.0591%

				COMMVAULT SYSTEMS		2,785.009		0.0591%

				PIPER SANDLER COMPANIES		2,782.548		0.0590%

				TECHNIPFMC		2,778.794		0.0589%

				MR COOPER GROUP		2,767.092		0.0587%

				BIOCRYST PHARMACEUTICALS		2,763.540		0.0586%

				BOISE CASCADE CO		2,761.809		0.0586%

				TILRAY BRANDS SV 2		2,761.484		0.0586%

				LGI HOMES		2,758.610		0.0585%

				STAAR SURGICAL CO		2,757.291		0.0585%

				CIVITAS RESOURCES		2,753.037		0.0584%

				AXOS FINANCIAL		2,751.120		0.0583%

				RAMBUS		2,749.657		0.0583%

				VISHAY INTERTECHNOLOGY		2,748.439		0.0583%

				KENNAMETAL		2,746.056		0.0582%

				VOCERA COMMUNICATIONS		2,742.817		0.0582%

				COGENT COMMU HOLDINGS		2,728.810		0.0579%

				COLUMBIA BANKING SYSTEM		2,727.998		0.0579%

				WERNER ENTERPRISES		2,726.174		0.0578%

				VIRTU FINANCIAL A		2,723.077		0.0577%

				BOOT BARN HOLDINGS		2,715.919		0.0576%

				FOCUS FINANCIAL PRTNRS A		2,710.386		0.0575%

				ACADIA PHARMACEUTICALS		2,709.651		0.0575%

				TRI POINTE HOMES		2,709.323		0.0575%

				TRIPADVISOR		2,706.448		0.0574%

				DENALI THERAPEUTICS		2,705.640		0.0574%

				OASIS PETROLEUM		2,695.749		0.0572%

				AAON		2,693.552		0.0571%

				NUVASIVE		2,687.084		0.0570%

				CRACKER BARREL		2,685.422		0.0570%

				DORMAN PRODUCTS		2,682.156		0.0569%

				RYAN SPECIALTY GROUP A		2,672.477		0.0567%

				EVERTEC		2,669.650		0.0566%

				HOSTESS BRANDS A		2,669.509		0.0566%

				NEWMARK GROUP A		2,668.755		0.0566%

				AMERICAN AIRLINES GROUP		2,665.908		0.0565%

				HECLA MINING CO		2,663.404		0.0565%

				MUELLER INDUSTRIES		2,657.308		0.0564%

				SWITCH		2,639.205		0.0560%

				SPROUT SOCIAL A		2,637.919		0.0559%

				ARVINAS		2,637.761		0.0559%

				TWIST BIOSCIENCE		2,636.040		0.0559%

				AEROJET ROCKETDYNE HLDGS		2,633.742		0.0559%

				OTTER TAIL CORP		2,633.594		0.0559%

				INSTALLED BUILDING		2,632.493		0.0558%

				NEOGENOMICS		2,629.866		0.0558%

				TRONOX		2,615.782		0.0555%

				CLEARWAY ENERGY C		2,612.619		0.0554%

				INGEVITY CORP		2,604.795		0.0552%

				INSMED		2,603.180		0.0552%

				COTY A		2,598.495		0.0551%

				DYCOM INDUSTRIES		2,594.336		0.0550%

				INTEGER HOLDINGS CORP		2,587.535		0.0549%

				ALBANY INTERNATIONAL A		2,575.131		0.0546%

				ROBINHOOD MARKETS A		2,565.707		0.0073%

				CARGURUS A		2,565.554		0.0544%

				LESLIES		2,563.340		0.0544%

				BOTTOMLINE TECHNOLOGIES		2,559.420		0.0543%

				PTC THERAPEUTICS		2,555.757		0.0542%

				HUB GROUP A		2,552.469		0.0541%

				YELP		2,540.934		0.0539%

				LUMINAR TECHNOLOGIES A		2,537.360		0.0538%

				ALLSCRIPTS HEALTHCARE		2,527.720		0.0536%

				RENT-A-CENTER		2,521.224		0.0535%

				BRADY CORP A		2,519.390		0.0534%

				NATL HEALTH INVESTORS		2,518.963		0.0534%

				PATTERSON COS		2,510.573		0.0532%

				BELDEN		2,509.551		0.0532%

				NORDSTROM		2,502.675		0.0531%

				SELECT MED HLDGS CORP		2,500.963		0.0530%

				SITE CENTERS CORP		2,500.405		0.0530%

				CYTOKINETICS		2,494.607		0.0529%

				MP MATERIALS A		2,484.734		0.0527%

				GLAUKOS		2,478.911		0.0526%

				SUNSTONE HOTEL		2,477.378		0.0525%

				CHARGEPOINT HOLDINGS		2,474.961		0.0525%

				HAEMONETICS CORP		2,467.282		0.0523%

				SANMINA CORPORATION		2,461.920		0.0522%

				SHAKE SHACK A		2,456.422		0.0521%

				MSG SPORTS A		2,439.624		0.0517%

				AMKOR TECHNOLOGY		2,421.202		0.0513%

				VIASAT		2,420.853		0.0513%

				KADANT		2,420.052		0.0513%

				INDEPENDENCE REALTY TRUS		2,416.471		0.0512%

				NU SKIN ENTERPRISES A		2,415.993		0.0512%

				KONTOOR BRANDS		2,415.919		0.0512%

				CERENCE		2,413.032		0.0512%

				FIRST FINANCIAL BANCORP		2,412.656		0.0512%

				GRAHAM HOLDINGS CO B		2,403.169		0.0510%

				ABERCROMBIE & FITCH CO A		2,399.962		0.0509%

				IHEARTMEDIA A		2,399.219		0.0509%

				CHESAPEAKE UTILITIES		2,394.349		0.0508%

				FLAGSTAR BANCORP		2,392.017		0.0507%

				CANNAE		2,390.621		0.0507%

				FEDERAL SIGNAL CORP		2,385.362		0.0506%

				WASHINGTON FEDERAL		2,379.481		0.0505%

				FIRST MIDWEST BANCORP		2,373.988		0.0503%

				EDGEWELL PERSONAL CARE		2,365.346		0.0502%

				ARBOR REALTY TRUST		2,365.055		0.0502%

				SPX CORP (NEW)		2,364.658		0.0501%

				THE ODP CORP		2,358.707		0.0500%

				HELIOS TECHNOLOGIES		2,357.955		0.0500%

				STEPAN CO		2,351.097		0.0499%

				MINERALS TECHNOLOGIES		2,350.514		0.0498%

				MARATHON DIGITAL HLDGS		2,345.387		0.0497%

				NETSCOUT SYSTEMS		2,337.400		0.0496%

				ALLEGHENY TECHNOLOGIES		2,327.323		0.0494%

				ENCORE WIRE CORP		2,326.980		0.0493%

				WESBANCO		2,321.176		0.0492%

				ENERGIZER (NEW)		2,314.315		0.0491%

				CERTARA		2,313.500		0.0491%

				J & J SNACK FOODS CORP		2,313.443		0.0491%

				SHUTTERSTOCK		2,308.355		0.0490%

				RLJ LODGING TRUST		2,307.667		0.0489%

				HOUGHTON MIFFLIN		2,299.286		0.0488%

				FIRST MERCHANTS CORP		2,298.164		0.0487%

				KARUNA THERAPEUTICS		2,297.373		0.0487%

				BEAM THERAPEUTICS		2,296.065		0.0487%

				INNOSPEC		2,290.711		0.0486%

				CALLON PETROLEUM CORP		2,288.608		0.0485%

				RUSH ENTERPRISES A		2,279.945		0.0484%

				TOWNE BANK		2,279.935		0.0484%

				MASONITE INTERNATIONAL		2,271.286		0.0482%

				INTERNATIONAL BANCSHARES		2,264.007		0.0480%

				EMERGENT BIOSOLUTIONS		2,261.875		0.0480%

				ARCBEST CORP		2,260.312		0.0479%

				ARCOSA		2,258.382		0.0479%

				PROG HOLDINGS		2,257.936		0.0479%

				WILEY (JOHN) & SONS A		2,257.340		0.0479%

				WORLD WRESTLING ENTMT A		2,254.520		0.0478%

				ULTRA CLEAN HOLDINGS		2,253.774		0.0478%

				RETAIL OPPORTUNITY INV		2,250.081		0.0477%

				VIR BIOTECHNOLOGY		2,241.951		0.0475%

				3D SYSTEMS CORP		2,241.716		0.0475%

				SHIFT4 PAYMENTS A		2,241.135		0.0475%

				SANDY SPRING BANCORP		2,234.321		0.0474%

				MOOG A		2,232.019		0.0473%

				CAVCO INDUSTRIES		2,227.818		0.0472%

				CARDLYTICS		2,216.992		0.0470%

				MEDIFAST		2,214.319		0.0470%

				VISTA OUTDOOR		2,213.562		0.0469%

				PAGERDUTY		2,209.483		0.0469%

				PIEDMONT OFF RLTY TRU A		2,204.645		0.0468%

				CAREDX		2,199.815		0.0467%

				BLOOM ENERGY CORP A		2,198.963		0.0466%

				INVITAE		2,198.608		0.0466%

				BRANDYWINE REALTY TRUST		2,197.780		0.0466%

				GROCERY OUTLET HOLDING		2,191.015		0.0465%

				PLEXUS CORP		2,189.965		0.0464%

				VERRA MOBILITY A		2,186.690		0.0464%

				UNITED NATURAL FOODS		2,185.248		0.0463%

				WOLVERINE WORLD WIDE		2,177.861		0.0462%

				NEVRO		2,176.145		0.0462%

				JELD WEN HOLDING		2,173.953		0.0461%

				PROGYNY		2,172.268		0.0461%

				BARNES GROUP		2,170.263		0.0460%

				VIMEO		2,160.383		0.0458%

				TREEHOUSE FOODS		2,158.831		0.0458%

				VERACYTE		2,154.667		0.0457%

				MOMENTIVE GLOBAL		2,147.864		0.0456%

				BANNER CORP		2,145.956		0.0455%

				HILLTOP HOLDINGS		2,144.429		0.0455%

				TRINITY INDUSTRIES		2,139.785		0.0454%

				ENLINK MIDSTREAM LLC		2,139.188		0.0454%

				URBAN EDGE PROPERTIES		2,136.573		0.0453%

				PRA GROUP		2,131.401		0.0452%

				PLAINS GP HOLDINGS A		2,126.336		0.0451%

				INTERDIGITAL		2,119.714		0.0450%

				UPSTART HOLDINGS		2,119.357		0.0386%

				PACIFIC BIOSCIENCE OF CA		2,113.563		0.0448%

				WEATHERFORD INTL		2,103.605		0.0446%

				VICOR CORP		2,102.399		0.0446%

				PARK NATIONAL CORP		2,102.323		0.0446%

				AXCELIS TECHNOLOGIES		2,102.115		0.0446%

				TECHTARGET		2,101.960		0.0446%

				OWENS-ILLINOIS		2,093.455		0.0444%

				BUMBLE INC A		2,093.265		0.0444%

				HEARTLAND FINANCIAL USA		2,088.146		0.0443%

				TRIUMPH BANCORP		2,087.068		0.0443%

				SAGE THERAPEUTICS		2,086.502		0.0442%

				WASHINGTON REAL ESTATE		2,083.037		0.0442%

				ESCO TECHNOLOGIES		2,079.181		0.0441%

				LIGAND PHARMACEUTICALS B		2,078.396		0.0441%

				KRATOS DEFENSE		2,077.528		0.0441%

				RENASANT CORP		2,072.628		0.0440%

				EVOLENT HEALTH A		2,069.119		0.0439%

				CORCEPT THERAPEUTICS		2,067.146		0.0438%

				IOVANCE BIOTHERAPEUTICS		2,065.026		0.0438%

				FOUR CORNERS PPTY TRUST		2,062.799		0.0437%

				OVERSTOCK.COM		2,062.053		0.0437%

				WINNEBAGO INDUSTRIES		2,059.488		0.0437%

				HOPE BANCORP		2,058.544		0.0437%

				CARETRUST REIT		2,058.114		0.0436%

				ENPRO INDUSTRIES		2,055.402		0.0436%

				MYRIAD GENETICS		2,052.076		0.0435%

				NEKTAR THERAPEUTICS		2,043.872		0.0433%

				ORTHO CLINICAL DIAG HLDG		2,040.962		0.0433%

				MUELLER WATER PRODUCTS A		2,037.499		0.0432%

				TRUSTMARK CORP		2,034.783		0.0432%

				SEACOAST BANKING CORP A		2,023.415		0.0429%

				RENEWABLE ENERGY GROUP		2,022.464		0.0429%

				LAKELAND FINANCIAL CORP		2,022.237		0.0429%

				B&G FOODS		2,016.092		0.0428%

				COHEN & STEERS		2,015.145		0.0427%

				NMI HOLDINGS		2,014.289		0.0427%

				APPIAN A		2,008.162		0.0426%

				AMICUS THERAPEUTICS		2,006.628		0.0426%

				VIRTUS INV PARTNERS		2,002.272		0.0425%

				CENTURY COMMUNITIES		2,000.842		0.0424%

				BLUE OWL CAPITAL A		1,998.008		0.0424%

				PROGRESS SOFTWARE		1,991.279		0.0422%

				VERITEX HOLDINGS		1,988.376		0.0422%

				MANTECH INTL CORP A		1,987.319		0.0421%

				GMS		1,984.484		0.0421%

				XENIA HOTELS AND RESORTS		1,980.386		0.0420%

				LIVEPERSON		1,979.698		0.0420%

				ARGO GROUP INTERNATIONAL		1,978.921		0.0420%

				GENWORTH FINANCIAL A		1,978.805		0.0420%

				URBAN OUTFITTERS		1,977.371		0.0419%

				JACK IN THE BOX		1,973.194		0.0418%

				APPFOLIO A		1,970.034		0.0418%

				DIAMONDROCK HOSPITALITY		1,969.296		0.0418%

				EVERBRIDGE		1,962.266		0.0416%

				MONMOUTH REIT A		1,960.188		0.0416%

				KNOWLES CORP		1,951.034		0.0414%

				SJW GROUP		1,949.749		0.0413%

				TRANSOCEAN		1,948.536		0.0413%

				NEW SALLY HOLDING		1,940.784		0.0412%

				REALOGY HOLDINGS CORP		1,923.639		0.0408%

				STEWART INFO SERVICES		1,920.351		0.0407%

				COMMSCOPE HOLDING CO		1,917.456		0.0407%

				EAGLE BANCORP		1,916.682		0.0406%

				TELEPHONE & DATA (NEW)		1,914.613		0.0406%

				GOOSEHEAD INSURANCE A		1,911.650		0.0405%

				APOLLO COMM REAL ESTATE		1,909.554		0.0405%

				LEVI STRAUSS A		1,906.248		0.0404%

				REYNOLDS CONSUMER PRDCTS		1,904.812		0.0404%

				MEDNAX		1,899.180		0.0403%

				EASTERLY GOVERNMENT PPTY		1,892.444		0.0401%

				LIVE OAK BANCSHARES		1,889.305		0.0401%

				MAXAR TECHNOLOGIES(US)		1,887.103		0.0400%

				PROVIDENT FINANCIAL SVCS		1,885.228		0.0400%

				PATTERSON-UTI ENERGY		1,882.828		0.0399%

				REVOLVE GROUP A		1,875.559		0.0398%

				COVETRUS		1,865.049		0.0396%

				CSG SYSTEMS INTL		1,858.796		0.0394%

				ZUORA A		1,852.582		0.0393%

				AMERICAN ASSETS TRUST		1,848.910		0.0392%

				MCGRATH RENTCORP		1,847.731		0.0392%

				HNI CORP		1,840.126		0.0390%

				IROBOT CORP		1,837.903		0.0390%

				MFA FINANCIAL		1,836.864		0.0390%

				MCAFEE A		1,834.620		0.0389%

				CBIZ		1,832.881		0.0389%

				SOTERA HEALTH COMPANY		1,825.663		0.0387%

				GRAFTECH INTL		1,824.804		0.0387%

				AURINIA PHARMACEUTICALS		1,818.215		0.0386%

				ENTERPRISE FINL SVCS		1,817.790		0.0386%

				COMPASS MINERALS INTL		1,817.668		0.0385%

				WORTHINGTON INDUSTRIES		1,816.722		0.0385%

				KODIAK SCIENCES		1,812.123		0.0384%

				TWO HARBORS INV CORP		1,804.828		0.0383%

				XENCOR		1,804.134		0.0383%

				META FINANCIAL GROUP		1,803.053		0.0382%

				NEXPOINT RESIDENTIAL		1,794.950		0.0381%

				CUSTOMERS BANCORP INC		1,793.031		0.0380%

				WORLD FUEL SERVICES CORP		1,791.399		0.0380%

				GIBRALTAR INDUSTRIES		1,788.471		0.0379%

				EXP WORLD HOLDINGS		1,788.248		0.0379%

				EVERI HOLDINGS		1,781.067		0.0378%

				ICF INTERNATIONAL		1,780.170		0.0378%

				VIRGIN GALACTIC HLDGS		1,775.100		0.0376%

				MIDDLESEX WATER CO		1,770.744		0.0376%

				KOSMOS ENERGY		1,768.695		0.0375%

				CHEESECAKE FACTORY		1,768.645		0.0375%

				TANGER FACTORY OUTLET		1,768.313		0.0375%

				XPERI HOLDING CORP		1,767.461		0.0375%

				CENTRAL GARDEN & PET A		1,758.757		0.0373%

				PRICESMART		1,758.586		0.0373%

				LENDING CLUB		1,757.270		0.0373%

				LIONS GATE ENTMT B		1,754.207		0.0372%

				SHOALS TECHNOLOGIES A		1,752.557		0.0372%

				ACADIA REALTY TRUST		1,750.108		0.0371%

				ROCKET COMPANIES A		1,749.453		0.0371%

				CALIFORNIA RESOURCES		1,744.851		0.0370%

				PENNYMAC MORTGAGE INV		1,744.085		0.0370%

				FISKER A		1,740.446		0.0369%

				MSG ENTERTAINMENT A		1,727.124		0.0366%

				ACUSHNET HOLDINGS		1,725.698		0.0366%

				CORVEL CORP		1,725.540		0.0366%

				IRONWOOD PHARMACEUTICALS		1,725.465		0.0366%

				INTER PARFUMS		1,723.090		0.0365%

				LANTHEUS HOLDINGS		1,717.820		0.0364%

				ALASKA AIR GROUP		1,713.810		0.0363%

				GREAT WESTERN BANCORP		1,701.985		0.0361%

				NORTHWEST BANCSHARES		1,700.869		0.0361%

				PETCO HEALTH A		1,698.690		0.0360%

				KAR AUCTION SERVICES		1,694.800		0.0359%

				MATERION CORP		1,693.259		0.0359%

				MAGNITE		1,692.019		0.0359%

				SLEEP NUMBER CORPORATION		1,688.973		0.0358%

				BRP GROUP A		1,683.098		0.0357%

				CASSAVA SCIENCES		1,682.118		0.0357%

				METHODE ELECTRONICS		1,681.691		0.0357%

				LIBERTY LATIN AMERICA C		1,678.267		0.0356%

				OPEN LENDING		1,677.448		0.0356%

				NBT BANCORP		1,676.237		0.0355%

				STEPSTONE GROUP A		1,676.208		0.0355%

				OAK STREET HEALTH		1,674.451		0.0305%

				MONRO		1,666.218		0.0353%

				ALEXANDER & BALDWIN INC		1,664.259		0.0353%

				GRAY TELEVISION B		1,663.759		0.0353%

				TRINSEO		1,663.074		0.0353%

				CSW INDUSTRIALS		1,659.234		0.0352%

				SUNNOVA ENERGY INTL		1,651.230		0.0350%

				GRANITE CONSTRUCTION		1,648.628		0.0350%

				EXTREME NETWORKS		1,643.515		0.0349%

				AXONICS		1,641.120		0.0348%

				SUPER MICRO COMPUTER		1,639.941		0.0348%

				SUPERNUS PHARMACEUTICALS		1,639.551		0.0348%

				AGIOS PHARMACEUTICALS		1,638.910		0.0348%

				GREEN PLAINS		1,638.497		0.0347%

				8X8		1,633.721		0.0346%

				BLOOMIN' BRANDS		1,632.537		0.0346%

				LA-Z-BOY		1,627.104		0.0345%

				FERRO CORP		1,622.658		0.0344%

				GLOBAL BLOOD THERAPEUTIC		1,620.529		0.0344%

				MERITOR		1,616.803		0.0343%

				ALLEGRO MICROSYSTEMS		1,614.651		0.0342%

				BED BATH & BEYOND		1,612.427		0.0342%

				CORE & MAIN A		1,611.566		0.0342%

				PJT PARTNERS  A		1,609.463		0.0341%

				COHU		1,602.730		0.0340%

				CELSIUS HLDGS		1,599.768		0.0339%

				ENCORE CAPITAL GROUP		1,599.401		0.0339%

				ADAPTIVE BIOTECHNOLOGIES		1,595.722		0.0338%

				FIRST COMMONWEALTH FINL		1,588.741		0.0337%

				MYR GROUP/DELAWARE		1,586.048		0.0336%

				NANOSTRING TECHNOLOGIES		1,580.511		0.0335%

				HORACE MANN EDUCATORS		1,576.925		0.0334%

				ST JOE CO (THE)		1,571.016		0.0333%

				APOLLO MEDICAL HLDGS		1,566.899		0.0332%

				VIPER ENERGY PARTNERS		1,564.837		0.0332%

				TURNING POINT		1,563.540		0.0332%

				WESTAMERICA BANCORP		1,560.344		0.0331%

				FIRST BANCORP NTH CAROL.		1,559.601		0.0331%

				GREEN DOT CORP A		1,559.371		0.0331%

				M/I HOMES		1,553.568		0.0329%

				REPAY HOLDINGS A		1,539.559		0.0327%

				ISTAR		1,539.202		0.0326%

				DIGITALOCEAN HOLDINGS		1,538.721		0.0326%

				CRYOPORT		1,537.887		0.0326%

				CINEMARK HOLDINGS		1,535.414		0.0326%

				AVAYA HOLDINGS		1,534.349		0.0325%

				FIRST INTERSTATE BANC A		1,533.233		0.0325%

				BANCORP (THE)		1,530.367		0.0325%

				RIOT BLOCKCHAIN		1,529.415		0.0324%

				BRINKER INTERNATIONAL		1,527.235		0.0324%

				PBF ENERGY A		1,523.783		0.0323%

				AMERICAN NATIONAL GROUP		1,522.810		0.0323%

				DILLARDS A		1,522.438		0.0323%

				PARAMOUNT GROUP		1,522.217		0.0323%

				KAISER ALUMINUM CORP		1,518.578		0.0322%

				MERCURY GENERAL CORP		1,513.284		0.0321%

				TTEC HOLDINGS		1,505.222		0.0319%

				STOCK YARDS BANCORP		1,504.824		0.0319%

				TRAVERE THERAPEUTICS		1,502.750		0.0319%

				INDUSTRIAL LOGIS PPTYS		1,497.658		0.0318%

				INFINERA CORP		1,492.896		0.0317%

				GREIF A		1,492.215		0.0316%

				TRIMAS CORP		1,491.802		0.0316%

				KRATON CORPORATION		1,491.024		0.0316%

				FIRST BUSEY CORP		1,490.308		0.0316%

				DYNAVAX TECHNOLOGIES		1,488.438		0.0316%

				ENOVA INTERNATIONAL		1,485.281		0.0315%

				ADAPTHEALTH		1,484.527		0.0315%

				MESA LABORATORIES		1,479.486		0.0314%

				FB FINANCIAL		1,476.029		0.0313%

				INARI MEDICAL		1,469.097		0.0312%

				CAPITOL FEDERAL FINL		1,467.953		0.0311%

				NELNET A		1,466.080		0.0311%

				OUTSET MEDICAL		1,464.030		0.0310%

				CAL-MAINE FOODS		1,460.500		0.0310%

				LENDINGTREE INC A		1,460.074		0.0310%

				MODIVCARE		1,459.994		0.0310%

				STRIDE		1,458.630		0.0309%

				AVANOS MEDICAL		1,456.204		0.0309%

				VECTOR GROUP LTD		1,453.916		0.0308%

				SCHNEIDER NATIONAL B		1,453.435		0.0308%

				NORTHWEST NATURAL GAS CO		1,452.047		0.0308%

				SUNPOWER CORP A		1,450.256		0.0308%

				PATRICK INDUSTRIES		1,448.182		0.0307%

				BERKSHIRE HILLS BANCORP		1,447.801		0.0307%

				ARCH RESOURCES A		1,447.430		0.0307%

				IMPINJ		1,446.312		0.0307%

				TENNANT CO		1,440.710		0.0306%

				GLOBAL NET LEASE		1,438.181		0.0305%

				OFG BANCORP		1,429.492		0.0303%

				ALAMO GROUP		1,428.026		0.0303%

				COMMUNITY HEALTH SYSTEMS		1,424.660		0.0302%

				NORTHERN OIL AND GAS		1,423.846		0.0302%

				NEW YORK MORTGAGE TRUST		1,422.744		0.0302%

				LTC PROPERTIES		1,420.222		0.0301%

				ROCKET LAB USA		1,419.998		0.0301%

				DRIVEN BRANDS HOLDINGS		1,418.452		0.0301%

				CENTENNIAL RESOURCE A		1,418.330		0.0301%

				PHREESIA		1,418.136		0.0301%

				VERICEL CORP		1,410.266		0.0299%

				OSI SYSTEMS		1,409.748		0.0299%

				SERVICE PROPERTIES		1,409.534		0.0299%

				SURGERY PARTNERS		1,407.744		0.0299%

				GCP APPLIED TECHNOLOGIES		1,406.484		0.0298%

				PING IDENTITY HOLDING		1,405.935		0.0298%

				TG THERAPEUTICS INC		1,404.681		0.0298%

				NATIONAL BANK HLDG A		1,398.365		0.0297%

				SCHRODINGER		1,396.500		0.0296%

				E2OPEN PARENT HOLDINGS A		1,395.011		0.0296%

				STRATEGIC EDUCATION		1,394.970		0.0296%

				REDWOOD TRUST		1,393.973		0.0296%

				PROTO LABS		1,393.050		0.0295%

				OXFORD INDUSTRIES		1,391.794		0.0295%

				HESKA CORP		1,391.360		0.0295%

				ADTALEM GLOBAL EDUCATION		1,386.846		0.0294%

				OPKO HEALTH		1,385.825		0.0294%

				VEECO INSTRUMENTS		1,384.089		0.0294%

				PRIMORIS SERVICES CORP		1,381.967		0.0293%

				CARPENTER TECHNOLOGY		1,380.489		0.0293%

				LAUREATE EDUCATION A		1,379.445		0.0293%

				BIG LOTS		1,379.154		0.0292%

				DAVE & BUSTER'S ENTMT		1,378.854		0.0292%

				ELF BEAUTY		1,378.783		0.0292%

				TTM TECHNOLOGIES		1,378.359		0.0292%

				LINDSAY MANUFACTURING CO		1,376.957		0.0292%

				BANDWIDTH A		1,376.672		0.0292%

				MALIBU BOATS A		1,368.815		0.0290%

				ASTEC INDUSTRIES		1,368.328		0.0290%

				NV5 HOLDINGS		1,367.449		0.0290%

				FUELCELL ENERGY		1,367.380		0.0290%

				PILGRIM'S PRIDE CORP		1,363.121		0.0289%

				CAMPING WORLD HOLDINGS A		1,361.387		0.0289%

				OCEANFIRST FINANCIAL		1,358.557		0.0288%

				HEALTHCARE SERVICES GRP		1,358.029		0.0288%

				AAR CORP		1,357.174		0.0288%

				H&E EQUIPMENT SVCS		1,352.282		0.0287%

				AMERESCO A		1,351.834		0.0287%

				BANCFIRST CORP		1,351.460		0.0287%

				LADDER CAPITAL CORP A		1,350.882		0.0286%

				SINCLAIR BROADCAST GRP A		1,350.066		0.0286%

				WARRIOR MET COAL		1,346.949		0.0286%

				PROTERRA		1,343.436		0.0285%

				AEROVIRONMENT		1,341.673		0.0285%

				CENTERSPACE		1,339.599		0.0284%

				UNIVERSAL CORP		1,337.774		0.0284%

				BROOKLINE BANCORP		1,337.093		0.0284%

				KFORCE		1,336.747		0.0283%

				DOMO B		1,334.459		0.0283%

				SHYFT GROUP (THE)		1,334.331		0.0283%

				VERITIV		1,319.542		0.0280%

				CHEMOCENTRYX		1,315.794		0.0279%

				NCINO		1,312.131		0.0278%

				ZOGENIX		1,308.509		0.0278%

				EMPIRE STATE REALTY A		1,307.221		0.0277%

				GREENBRIER COS		1,306.753		0.0277%

				OCEANEERING INTL		1,300.335		0.0276%

				SOUTHSIDE BANCSHARES		1,299.787		0.0276%

				EDITAS MEDICINE		1,299.694		0.0276%

				PROASSURANCE CORP		1,293.405		0.0274%

				TRICO BANCSHARES		1,291.578		0.0274%

				BGC PARTNERS A		1,290.172		0.0274%

				HEALTH CATALYST		1,290.142		0.0274%

				ZENTALIS PHARMACEUTICALS		1,285.810		0.0273%

				DELUXE CORP		1,280.598		0.0272%

				NIKOLA		1,279.191		0.0271%

				BIGCOMMERCE HOLDINGS 1		1,278.524		0.0271%

				PALOMAR HOLDINGS		1,271.620		0.0270%

				ADDUS HOMECARE CORP		1,270.638		0.0269%

				FIBROGEN		1,257.899		0.0267%

				PROTAGONIST THERAPEUTICS		1,253.481		0.0266%

				SMART GLOBAL HLDGS		1,252.435		0.0266%

				U.S PHYSICAL THERAPY		1,249.004		0.0265%

				FIRST FOUNDATION		1,248.571		0.0265%

				HARSCO CORP		1,243.289		0.0264%

				EPLUS		1,241.682		0.0263%

				CORE LABORATORIES		1,235.652		0.0262%

				CITY HOLDING CO		1,233.924		0.0262%

				SAFETY INSURANCE GROUP		1,233.550		0.0262%

				OFFICE PPTYS INCOME		1,231.559		0.0261%

				BEAUTY HEALTH A		1,231.459		0.0261%

				COLUMBUS MCKINNON CORP		1,229.101		0.0261%

				FULGENT GENETICS		1,225.590		0.0260%

				UNISYS CORP		1,224.864		0.0260%

				CORECIVIC		1,216.079		0.0258%

				STANDEX INTERNATIONAL		1,213.290		0.0257%

				S & T BANCORP		1,212.204		0.0257%

				ARCUS BIOSCIENCES		1,209.415		0.0256%

				FRANCHISE GROUP		1,208.544		0.0256%

				COEUR MINING		1,205.451		0.0256%

				ARRAY TECHNOLOGIES		1,204.670		0.0255%

				ANDERSONS (THE)		1,204.669		0.0255%

				2U		1,204.317		0.0255%

				ICHOR HOLDINGS		1,202.988		0.0255%

				OPENDOOR TECHNOLOGIES		1,200.817		0.0255%

				VERIS RESIDENTIAL		1,200.489		0.0255%

				AZZ		1,192.906		0.0253%

				CODEXIS		1,192.622		0.0253%

				LIBERTY OILFIELD SVCS A		1,186.657		0.0252%

				ADVANSIX		1,183.511		0.0251%

				STURM RUGER & CO		1,183.019		0.0251%

				G III APPAREL GROUP		1,182.954		0.0251%

				BROADMARK REALTY CAPITAL		1,181.972		0.0251%

				LEMONADE		1,179.306		0.0250%

				AMC NETWORKS A		1,179.067		0.0250%

				KYMERA THERAPEUTICS		1,179.020		0.0250%

				TRIUMPH GROUP		1,177.018		0.0250%

				JAMF HOLDING CORP		1,176.805		0.0250%

				TOMPKIN FINANCIAL		1,172.464		0.0249%

				PROS HOLDINGS		1,168.247		0.0248%

				PREFERRED BANK LOS ANGEL		1,167.140		0.0248%

				BALLYS CORPORATION		1,165.591		0.0247%

				ADT		1,163.930		0.0247%

				JETBLUE AIRWAYS CORP		1,163.166		0.0247%

				RADNET		1,163.072		0.0247%

				LAKELAND BANCORP		1,161.110		0.0246%

				AVID BIOSERVICES		1,157.514		0.0245%

				CELLDEX THERAPEUTICS		1,153.122		0.0245%

				PAYONEER GLOBAL		1,148.985		0.0244%

				USANA HEALTH SCIENCES		1,147.664		0.0243%

				CONNECTONE BANCORP (NEW)		1,146.449		0.0243%

				DIME COMMUNITY BANCSHRS		1,145.885		0.0243%

				IMMUNOGEN		1,143.588		0.0243%

				EVO PAYMENTS A		1,141.574		0.0242%

				APOGEE ENTERPRISES		1,139.772		0.0242%

				FREEDOM HOLDING		1,139.417		0.0242%

				SONIC AUTOMOTIVE A		1,135.734		0.0241%

				CEREVEL THERAP HLDGS		1,131.723		0.0240%

				PGT INNOVATIONS		1,131.560		0.0240%

				NICOLET BANKSHARES		1,131.296		0.0240%

				GETTY REALTY CORP		1,128.040		0.0239%

				KRISPY KREME		1,127.260		0.0239%

				DONNELLEY FIN SOLUTIONS		1,125.762		0.0239%

				FEDERAL AGRI MTG C		1,124.774		0.0239%

				BUCKLE (THE)		1,124.308		0.0238%

				STITCH FIX A		1,120.898		0.0238%

				UMH PROPERTIES		1,119.415		0.0237%

				NOBLE		1,114.002		0.0236%

				MARCUS & MILLICHAP		1,111.624		0.0236%

				MATTHEWS INTL CORP A		1,110.237		0.0235%

				PREMIER FINANCIAL		1,109.797		0.0235%

				SEABOARD CORP		1,108.541		0.0235%

				PHOTRONICS		1,108.185		0.0235%

				DINE BRANDS GLOBAL		1,107.123		0.0235%

				ATARA BIOTHERAPEUTICS		1,106.595		0.0235%

				EMPLOYERS HOLDINGS		1,106.209		0.0235%

				STONEX GROUP		1,105.142		0.0234%

				ARCHROCK		1,105.090		0.0234%

				NEXTGEN HEALTHCARE		1,104.063		0.0234%

				INGLES MARKETS A		1,097.163		0.0233%

				HARMONIC		1,095.429		0.0232%

				CIMPRESS		1,094.688		0.0232%

				SPRINGWORKS THERAPEUTICS		1,094.177		0.0232%

				VALARIS		1,089.113		0.0231%

				SCRIPPS CO (E.W.) A		1,084.469		0.0230%

				PITNEY BOWES		1,083.639		0.0230%

				SILK ROAD MEDICAL		1,081.077		0.0229%

				ENANTA PHARMACEUTICALS		1,081.050		0.0229%

				SHENANDOAH TELECOMMUN CO		1,080.106		0.0229%

				GRIFFON CORP		1,078.648		0.0229%

				XENON PHARMACEUTICALS		1,076.095		0.0228%

				GRID DYNAMICS		1,075.932		0.0228%

				PROTHENA CORP		1,074.652		0.0228%

				ENERPAC TOOL GRP CORP A		1,074.616		0.0228%

				CARS.COM		1,074.468		0.0228%

				SCHOLASTIC CORP		1,074.398		0.0228%

				AVID TECHNOLOGY		1,072.612		0.0227%

				PLANTRONICS		1,071.482		0.0227%

				BANC OF CALIFORNIA		1,068.946		0.0227%

				COMMUNITY HEALTHCARE		1,064.080		0.0226%

				GOPRO A		1,063.979		0.0226%

				STEELCASE A		1,061.904		0.0225%

				MATSON		1,061.073		0.0225%

				C3 AI A		1,058.563		0.0224%

				ACM RESEARCH A		1,056.183		0.0224%

				JAMES RIVER GROUP HLDG		1,055.649		0.0224%

				SYLVAMO CORPORATION		1,054.155		0.0224%

				RANPAK HOLDINGS A		1,053.903		0.0224%

				WEIS MARKETS		1,053.218		0.0223%

				APT INV & MGMT (NEW)		1,052.128		0.0223%

				LIBERTY BRAVES C		1,050.963		0.0223%

				CONTURA ENERGY		1,047.107		0.0222%

				NATIONAL BEVERAGE CORP		1,042.088		0.0221%

				MARTEN TRANSPORT		1,037.462		0.0220%

				ORION ENGINEERED CARBONS		1,036.829		0.0220%

				DELEK US HOLDINGS INC		1,034.500		0.0219%

				XPEL		1,033.153		0.0219%

				GLOBAL MEDICAL REIT		1,031.293		0.0219%

				REVOLUTION MEDICINES		1,029.252		0.0218%

				EVENTBRITE		1,028.861		0.0218%

				VAREX IMAGING CORP		1,028.340		0.0218%

				KRYSTAL BIOTECH		1,027.226		0.0218%

				JFROG LTD		1,024.846		0.0217%

				RPT REALTY		1,024.408		0.0217%

				MARINEMAX		1,023.338		0.0217%

				CHEFS WAREHOUSE		1,019.415		0.0216%

				MONTROSE ENV GROUP		1,019.274		0.0216%

				MISTER CAR WASH		1,018.495		0.0216%

				COLUMBIA FINANCIAL		1,017.327		0.0216%

				AMERISAFE INC		1,017.000		0.0216%

				SCHNITZER STEEL IND A		1,015.973		0.0215%

				CLEAN ENERGY FUELS		1,015.172		0.0215%

				IVERIC BIO		1,014.924		0.0215%

				SENSEONICS HOLDINGS INC		1,014.291		0.0215%

				CLEARWAY ENERGY A		1,014.029		0.0215%

				HOMESTREET		1,013.740		0.0215%

				TIVITY HEALTH		1,010.300		0.0214%

				DUCK CREEK TECHNOLOGIES		1,009.575		0.0214%

				CLEAR CHANNEL OUTDOOR		1,008.608		0.0214%

				CANO HEALTH A		1,007.546		0.0214%

				SUMMIT HOTEL PROPERTIES		1,002.719		0.0213%

				INNOVIVA		1,002.598		0.0213%

				KAMAN CORP		1,001.371		0.0212%

				GERMAN AMERICAN BANCORP		998.649		0.0212%

				MGP INGREDIENTS		996.995		0.0211%

				AMERICAN WOODMARK CORP		995.364		0.0211%

				DENNY'S CORP		995.100		0.0211%

				ESTABLISHMENT LABS HLDGS		994.014		0.0211%

				FRESH DEL MONTE PRODUCE		991.960		0.0210%

				SAFEHOLD INC		990.324		0.0210%

				HURON CONSULTING GROUP		990.313		0.0210%

				WASHINGTON TRUST BANCORP		988.626		0.0210%

				HESS MIDSTREAM A		988.358		0.0210%

				HIBBETT		987.143		0.0209%

				FARO TECHNOLOGIES		987.077		0.0209%

				UTZ BRANDS A		986.839		0.0209%

				CHILDREN'S PLACE		985.805		0.0209%

				ZUMIEZ		985.028		0.0209%

				NOW		982.868		0.0208%

				WABASH NATIONAL CORP		981.182		0.0208%

				BROOKDALE SENIOR LIVING		980.258		0.0208%

				KIRBY CORP		979.476		0.0208%

				COURSERA		979.148		0.0208%

				CTS CORP		979.120		0.0208%

				BRIGHAM MINERALS A		979.031		0.0208%

				SORRENTO THERAPEUTICS		977.021		0.0207%

				TFS FINANCIAL		975.448		0.0207%

				NEXTIER OILFIELD SOLN		974.114		0.0207%

				AMERICAN FINANCE TRUST A		973.192		0.0206%

				WIDEOPENWEST		972.600		0.0206%

				BELLRING BRANDS A		962.474		0.0204%

				STANDARD MOTOR PRDCTS		957.331		0.0203%

				METROPOLITAN BANK HLDG		957.077		0.0203%

				ELLINGTON FINANCIAL		956.804		0.0203%

				ORIGIN BANCORP		953.814		0.0202%

				SCHWEITZER-MAUDUIT INTL		952.219		0.0202%

				ALPHA & OMEGA SEMICONDUC		949.232		0.0201%

				TELLURIAN		945.205		0.0200%

				TRUEBLUE		944.392		0.0200%

				ANAVEX LIFE SCIENCES		940.740		0.0200%

				RELAY THERAPEUTICS		937.450		0.0199%

				B RILEY FINANCIAL		933.965		0.0198%

				ADTRAN		932.872		0.0198%

				AMERICAN AXLE & MFG		928.343		0.0197%

				ECHOSTAR HOLDING A		928.091		0.0197%

				PEABODY ENERGY		925.830		0.0196%

				1LIFE HEALTHCARE		922.725		0.0196%

				PAR TECHNOLOGY CORP		921.186		0.0195%

				CERUS CORP		919.920		0.0195%

				CALERES		918.014		0.0195%

				LAREDO PETROLEUM		917.449		0.0195%

				ORION OFFICE REIT		916.940		0.0194%

				STATE AUTO FINANCIAL		914.625		0.0194%

				GENESCO		913.987		0.0194%

				LIONS GATE ENTMT A		912.736		0.0194%

				HAYWARD HLDGS		910.077		0.0193%

				REVANCE THERAPEUTICS		909.616		0.0193%

				GLADSTONE LAND CORP		907.115		0.0192%

				GATES INDUSTRIAL		902.961		0.0191%

				US ECOLOGY		900.622		0.0191%

				QCR HOLDINGS		899.473		0.0191%

				GREAT LAKES DREDGE DOCK		898.854		0.0191%

				KEARNY FINANCIAL		896.799		0.0190%

				GUESS		896.727		0.0190%

				DRIL-QUIP		896.053		0.0190%

				ALLOGENE THERAPEUTICS		895.400		0.0190%

				NETSTREIT		893.287		0.0189%

				MODEL N		890.807		0.0189%

				TRISTATE CAPITAL HLDGS		890.308		0.0189%

				QUANTERIX		889.404		0.0189%

				AGILYSYS		888.659		0.0188%

				PEOPLES BANCORP		888.031		0.0188%

				AMPHASTAR PHARMACEUTICAL		887.241		0.0188%

				UNIVEST FINANCIAL CORP		886.206		0.0188%

				PDF SOLUTIONS		885.488		0.0188%

				MANNKIND CORP		884.671		0.0188%

				SPARTANNASH COMPANY		883.003		0.0187%

				PLAYA HOTELS & RESORTS		877.090		0.0186%

				1ST SOURCE CORP		873.116		0.0185%

				HERITAGE FINANCIAL CORP		872.648		0.0185%

				TASKUS A		872.239		0.0185%

				ATRION CORP		872.095		0.0185%

				IMAX		870.893		0.0185%

				INOVIO PHARMACEUTICALS		870.878		0.0185%

				PLYMOUTH INDL REIT		870.870		0.0185%

				CASTLE BIOSCIENCES		870.791		0.0185%

				INTERSECT ENT		868.001		0.0184%

				PORCH GROUP A		867.464		0.0184%

				CEVA		864.323		0.0183%

				MONARCH CASINO & RESORT		863.483		0.0183%

				BENCHMARK ELECTRONICS		858.952		0.0182%

				MERIDIAN BIOSCIENCE		858.729		0.0182%

				NATIONAL HEALTHCARE CORP		857.378		0.0182%

				TRIPLE-S MANAGEMENT B		856.419		0.0182%

				ARMADA HOFFLER PROP		855.704		0.0181%

				HEIDRICK & STRUGGLES INT		854.798		0.0181%

				CONSENSUS CLOUD SOLUTION		853.088		0.0181%

				A10 NETWORKS		852.579		0.0181%

				GLADSTONE COMM CORP		852.225		0.0181%

				CARRIAGE SERVICES		852.141		0.0181%

				FREYR BATTERY		845.822		0.0179%

				ALLEGIANCE BANCSHARES		845.553		0.0179%

				NETGEAR		845.141		0.0179%

				GOLDEN ENTERTAINMENT		844.063		0.0179%

				HORIZON BANCORP INDIANA		843.722		0.0179%

				REGENXBIO		843.490		0.0179%

				VANDA PHARMACEUTICALS		843.475		0.0179%

				HERON THERAPEUTICS		843.250		0.0179%

				HILLMAN SOLUTIONS		841.249		0.0178%

				DOUGLAS DYNAMICS		839.494		0.0178%

				GORMAN-RUPP CO (THE)		838.352		0.0178%

				ALECTOR		833.745		0.0177%

				RADIUS GLOBAL INFRA		833.179		0.0177%

				ANGIODYNAMICS		831.545		0.0176%

				CENTURY ALUMINUM CO		829.548		0.0176%

				COWEN		827.297		0.0175%

				QUINSTREET		827.292		0.0175%

				LEMAITRE VASCULAR		824.828		0.0175%

				GEO GROUP		824.787		0.0175%

				CENTRAL PACIFIC FINL		821.169		0.0174%

				SMITH & WESSON BRANDS		820.627		0.0174%

				DESKTOP METAL A		820.332		0.0174%

				YEXT		818.058		0.0173%

				TENNECO		817.671		0.0173%

				IDT CORP B		816.959		0.0173%

				DSW		814.941		0.0173%

				CONSTRUCTION PRTNRS A		814.243		0.0173%

				PROPETRO HOLDING CORP		813.947		0.0173%

				READY CAPITAL CORP		811.468		0.0172%

				GULFPORT ENERGY		808.396		0.0171%

				CONDUENT		804.672		0.0171%

				NLIGHT		804.393		0.0171%

				UNIVERSAL HEALTH REALTY		803.575		0.0170%

				ALLEGIANT TRAVEL		803.367		0.0170%

				NEOPHOTONICS		801.568		0.0170%

				EBIX		799.315		0.0170%

				SCANSOURCE		795.073		0.0169%

				KURA ONCOLOGY		793.988		0.0168%

				BLINK CHARGING		793.394		0.0168%

				BRIGHTSPIRE CAPITAL A		791.985		0.0168%

				BLUCORA		789.446		0.0167%

				NATUS MEDICAL		786.371		0.0167%

				ASPEN AEROGELS		785.240		0.0167%

				INTERFACE		783.068		0.0166%

				GREEN BRICK PARTNERS A		781.297		0.0166%

				PARSONS CORP		780.302		0.0165%

				ARMOUR RESIDENTIAL REIT		779.466		0.0165%

				POWERSCHOOL HOLDINGS A		778.738		0.0165%

				ACCO BRANDS		778.127		0.0165%

				NEENAH		777.366		0.0165%

				JOINT (THE)		776.884		0.0165%

				CROSS COUNTRY HEALTHCARE		776.586		0.0165%

				CITY OFFICE REIT		776.575		0.0165%

				INVESCO MORTGAGE CAPITAL		776.344		0.0165%

				MORPHIC HOLDING		773.310		0.0164%

				HEARTLAND EXPRESS		772.964		0.0164%

				GLATFELTER		772.956		0.0164%

				PERDOCEO EDUCATION		772.305		0.0164%

				VIAD CORP		771.986		0.0164%

				TUPPERWARE BRANDS		769.329		0.0163%

				BRIGHTSPHERE INV GROUP		767.781		0.0163%

				NABORS INDUSTRIES		767.775		0.0163%

				PIEDMONT LITHIUM (US)		767.761		0.0163%

				GLOBALSTAR		767.404		0.0163%

				CLOVER HEALTH INV A		767.381		0.0163%

				KNOWBE4 A		766.931		0.0163%

				GROUPON		766.428		0.0163%

				DIGI INTERNATIONAL		762.040		0.0162%

				WORLD ACCEPTANCE CORP		758.894		0.0161%

				FIRST BANCSHARES (THE)		758.217		0.0161%

				COHERUS BIOSCIENCES		756.236		0.0160%

				DMC GLOBAL		755.369		0.0160%

				THIRD POINT REINSURANCE		755.244		0.0160%

				CLEARFIELD		753.085		0.0160%

				REATA PHARMACEUTICALS A		752.060		0.0159%

				HERITAGE COMMERCE CORP		750.174		0.0159%

				MICROVAST HOLDINGS		749.187		0.0159%

				AMYRIS		747.324		0.0158%

				SANGAMO THERAPEUTICS		744.925		0.0158%

				ENDO INTERNATIONAL		744.866		0.0158%

				UNITIL CORP		743.880		0.0158%

				MAGNACHIP SEMICONDUCTOR		743.732		0.0158%

				CORNERSTONE BLDG BRANDS		743.701		0.0158%

				CAMDEN NATIONAL CORP		742.470		0.0157%

				AMERANT BANCORP A		739.763		0.0157%

				CONTEXTLOGIC A		739.350		0.0157%

				REALREAL (THE)		735.516		0.0156%

				JANUS INTERNATIONAL		733.437		0.0156%

				INSTEEL INDUSTRIES		732.297		0.0155%

				QUANEX BUILDING PRODUCTS		732.058		0.0155%

				STERLING CONSTRUCTION CO		730.903		0.0155%

				BIOLIFE SOLUTIONS		728.689		0.0155%

				ENERGY RECOVERY		727.377		0.0154%

				DIVERSIFIED HEALTHCARE		727.042		0.0154%

				AMERICAN SOFTWARE A		722.367		0.0153%

				MITEK SYSTEMS		720.674		0.0153%

				NORTHFIELD BANCORP		720.625		0.0153%

				CHASE CORPORATION		717.169		0.0152%

				TUCOWS		716.517		0.0152%

				US SILICA HOLDINGS		713.900		0.0151%

				HAWKINS		712.482		0.0151%

				OPTIMIZERX		712.444		0.0151%

				CONSOL ENERGY (NEW)		712.119		0.0151%

				ACCEL ENTERTAINMENT A1		710.016		0.0151%

				CROSSFIRST BANKSHARES		709.447		0.0150%

				COMMUNITY TRUST BANCORP		709.408		0.0150%

				FORTERRA (US)		706.784		0.0150%

				CARDIOVASCULAR SYSTEMS		706.456		0.0150%

				OCUGEN		705.583		0.0150%

				HARBORONE BANCORP		704.818		0.0149%

				ENOVIX		701.972		0.0149%

				JOHN B. SANFILIPPO & SON		701.689		0.0149%

				HANGER		701.458		0.0149%

				BJ'S RESTAURANTS		700.988		0.0149%

				ARTIVION		699.652		0.0148%

				SAUL CENTERS		699.221		0.0148%

				CALAVO GROWERS		695.677		0.0148%

				DIEBOLD NIXDORF		695.233		0.0147%

				TUSIMPLE HOLDINGS A		694.272		0.0147%

				ACCOLADE		694.105		0.0147%

				PEAPACK GLADSTONE FINL		693.693		0.0147%

				AARONS COMPANY (THE)		691.678		0.0147%

				LOVESAC		690.943		0.0147%

				SIMULATIONS PLUS		684.841		0.0145%

				MERUS BV (US)		682.596		0.0145%

				MONEYGRAM INTERNATIONAL		682.131		0.0145%

				ONESPAWORLD HOLDINGS		680.717		0.0144%

				FIGS A		679.399		0.0144%

				GEVO		674.474		0.0143%

				ALPHATEC HOLDINGS		672.888		0.0143%

				AXSOME THERAPEUTICS		672.095		0.0143%

				MBIA		669.354		0.0142%

				VICTORY CAPITAL HOLDINGS		667.468		0.0142%

				BRIDGEBIO PHARMA		665.183		0.0141%

				GRANITE POINT MTG TRUST		662.953		0.0141%

				RUTH'S HOSPITALITY GROUP		662.424		0.0140%

				NUVATION BIO A		661.115		0.0140%

				WW INTERNATIONAL		660.299		0.0140%

				APRIA		659.472		0.0140%

				THRYV HOLDINGS		658.954		0.0140%

				GANNETT CO		658.463		0.0140%

				ARES COMMERCIAL REAL EST		655.924		0.0139%

				AMBAC FINANCIAL GRP		654.891		0.0139%

				SP PLUS CORP		654.307		0.0139%

				CANOO		654.051		0.0139%

				TRUSTCO BANK CORP NY		653.084		0.0139%

				KKR REAL EST FIN TRUST		653.017		0.0138%

				PAE A		652.140		0.0138%

				ORTHOPEDIATRICS		651.223		0.0138%

				CHATHAM LODGING TRUST		647.006		0.0137%

				GREAT SOUTHERN BANCORP		644.786		0.0137%

				COREPOINT LODGING		642.935		0.0136%

				DUOLINGO A		641.058		0.0136%

				MANITOWOC CO (NEW)		638.846		0.0135%

				BYLINE BANCORP		637.695		0.0135%

				KOPPERS HOLDINGS INC		637.620		0.0135%

				ORASURE TECHNOLOGIES		637.279		0.0135%

				PAR PACIFIC HOLDINGS		636.908		0.0135%

				SYNDAX PHARMACEUTICALS		635.660		0.0135%

				ROCKET PHARMACEUTICALS		635.139		0.0135%

				COMSTOCK RESOURCES		634.052		0.0134%

				SURMODICS		633.673		0.0134%

				FORRESTER RESEARCH		632.774		0.0134%

				TPG RE FINANCE TRUST		632.010		0.0134%

				BUTTERFLY NETWORK A		631.573		0.0134%

				CHANNELADVISOR CORP		630.674		0.0134%

				SHOE CARNIVAL		629.404		0.0133%

				CRA INTERNATIONAL		627.894		0.0133%

				WINMARK CORP		625.953		0.0133%

				UNIQURE (US)		623.718		0.0132%

				AGILITI		623.567		0.0132%

				AMERICA'S CAR-MART		622.684		0.0132%

				FLUSHING FINANCIAL CORP		620.849		0.0132%

				BIONANO GENOMICS		619.691		0.0131%

				PHILLIPS EDISON & CO		617.792		0.0131%

				HEALTHSTREAM		614.675		0.0130%

				GOGO INC		614.619		0.0130%

				MIDLAND STS BANCORP		614.217		0.0130%

				HARMONY BIOSCIENCES		613.297		0.0130%

				WISDOMTREE INVESTMENTS		610.531		0.0129%

				NAPCO SECURITY TECH		610.430		0.0129%

				CRINETICS PHARMA		610.106		0.0129%

				URANIUM ENERGY		608.778		0.0129%

				VAXART		607.950		0.0129%

				ALEXANDERS		605.068		0.0128%

				KARYOPHARM THERAPEUTICS		604.733		0.0128%

				MACROGENICS		603.740		0.0128%

				ANTERIX		603.621		0.0128%

				ANGI A		599.616		0.0127%

				ORTHOFIX MEDICAL		598.724		0.0127%

				FIRST MID BANCSHARES		595.297		0.0126%

				KEROS THERAPEUTICS		595.197		0.0126%

				YORK WATER CO		594.703		0.0126%

				URSTADT BIDDLE PPTYS A		592.672		0.0126%

				CVR ENERGY		589.008		0.0125%

				HIPPO HOLDINGS		587.718		0.0125%

				ARGAN (US)		585.835		0.0124%

				KELLY SERVICES A		584.589		0.0124%

				RITE AID CORP		584.471		0.0124%

				BANK MARIN		583.318		0.0124%

				ATLAS AIR WORLDWIDE HLDG		582.892		0.0124%

				NATIONAL RESEARCH CORP		582.045		0.0123%

				MRC GLOBAL		581.923		0.0123%

				SPIRIT AIRLINES		581.847		0.0123%

				HINGHAM INSTITUTION		581.621		0.0123%

				MOVADO GROUP		581.290		0.0123%

				MERCANTILE BANK CORP		580.827		0.0123%

				LOYALTY VENTURES		575.793		0.0122%

				DUCKHORN PORTFOLIO		574.083		0.0122%

				SERES THERAPEUTICS		573.700		0.0122%

				MADRIGAL PHARMACEUTICALS		573.498		0.0122%

				THERMON GROUP HOLDINGS		571.633		0.0121%

				INOGEN		571.389		0.0121%

				COLLEGIUM PHARMACEUTICAL		571.343		0.0121%

				ACV AUCTIONS A		570.836		0.0121%

				ANAPTYSBIO		570.079		0.0121%

				SUNCOKE ENERGY		568.797		0.0121%

				QUOTIENT TECHNOLOGY		568.772		0.0121%

				DIAMOND HILL INV GRP		568.271		0.0121%

				ARROW FINANCIAL CORP		567.591		0.0120%

				AVIDITY BIOSCIENCES		567.489		0.0120%

				FRANKLIN STREET PPTYS		566.239		0.0120%

				TRAVELCENTERS OF AMERICA		564.892		0.0120%

				FRONTIER GROUP HOLDINGS		563.609		0.0120%

				CATALYST PHARMACEUTICAL		563.498		0.0120%

				CIRCOR INTERNATIONAL		562.418		0.0119%

				RE MAX HOLDINGS A		562.184		0.0119%

				VOLTA A		560.242		0.0119%

				MICROVISION		559.102		0.0119%

				BRIGHTVIEW HOLDINGS		558.411		0.0118%

				DYNEX CAPITAL		556.232		0.0118%

				MYERS INDUSTRIES		555.612		0.0118%

				CUTERA		555.292		0.0118%

				ORIGIN MATERIALS		555.106		0.0118%

				INTERNATIONAL SEAWAYS		554.505		0.0118%

				CASS INFORMATION SYSTEMS		552.883		0.0117%

				ARCTURUS THERAPEUTIC(US)		550.341		0.0117%

				CORSAIR GAMING		549.895		0.0117%

				VROOM		548.226		0.0116%

				TUTOR PERINI		546.983		0.0116%

				RESOURCES CONNECTION		544.579		0.0115%

				ANTARES PHARMA		544.151		0.0115%

				EHEALTH		543.550		0.0115%

				LIMELIGHT NETWORKS		541.030		0.0115%

				ETHAN ALLEN INTERIORS		540.800		0.0115%

				RUSH STREET INTERACT A		540.054		0.0115%

				LIQUIDITY SERVICES INC		539.546		0.0114%

				VECTRUS		539.454		0.0114%

				TOOTSIE ROLL IND A		539.124		0.0114%

				MULTIPLAN A		538.503		0.0114%

				SOLARWINDS CORP		537.282		0.0114%

				VIEWRAY		536.093		0.0114%

				SUN COUNTRY AIRLINES		535.404		0.0114%

				BLUEBIRD BIO		533.195		0.0113%

				CONSOLIDATED COMMU		532.532		0.0113%

				FUBOTV		532.525		0.0113%

				UNITED FIRE GROUP		532.462		0.0113%

				COMTECH TELECOM		529.983		0.0112%

				ASTRA SPACE A		529.005		0.0112%

				CLEARWATER PAPER		527.653		0.0112%

				PETMED EXPRESS		525.617		0.0111%

				SI BONE INC		524.351		0.0111%

				A MARK PRECIOUS METALS		524.196		0.0111%

				RACKSPACE TECHNOLOGY		523.255		0.0111%

				JOHNSON OUTDOORS A		522.840		0.0111%

				MERCER INTERNATIONAL		521.532		0.0111%

				DXP ENTERPRISES		520.940		0.0110%

				TATTOOED CHEF		520.399		0.0110%

				FIRST OF LONG ISLAND		519.393		0.0110%

				REX AMERICAN RESOURCES		518.200		0.0110%

				FIRST ADVANTAGE		517.266		0.0110%

				HYDROFARM HOLDINGS		516.839		0.0110%

				ONESPAN		516.625		0.0110%

				ITEOS THERAPEUTICS		515.752		0.0109%

				AGENUS		514.717		0.0109%

				NATL WESTERN LIFE A		514.425		0.0109%

				ROVER GROUP A		513.247		0.0109%

				STONERIDGE		512.574		0.0109%

				EAGLE PHARMACEUTICALS		511.429		0.0108%

				PC CONNECTION		510.935		0.0108%

				I3 VERTICALS A		508.594		0.0108%

				ONE LIBERTY PROPERTIES		508.404		0.0108%

				DOUGLAS ELLIMAN		507.758		0.0108%

				LINDBLAD EXPEDITIONS		507.515		0.0108%

				UPLAND SOFTWARE		506.685		0.0107%

				CBTX		506.642		0.0107%

				HELIX ENERGY SOLUTIONS		505.691		0.0107%

				CHUY'S HOLDINGS		504.127		0.0107%

				LIBERTY LATIN AMERICA A		503.881		0.0107%

				PARTY CITY HOLDCO		502.882		0.0107%

				PETIQ A		502.455		0.0107%

				LATHAM GRP		502.107		0.0106%

				THERAVANCE BIOPHARMA		501.985		0.0106%

				ACLARIS THERAPEUTICS		501.357		0.0106%

				INDEPENDENT BANK (MICH)		500.445		0.0106%

				TURNING POINT BRANDS		500.007		0.0106%

				AEVA TECHNOLOGIES		499.340		0.0106%

				N-ABLE		498.706		0.0106%

				AIR TRANSPORT SERVICES		498.088		0.0106%

				FIRST FINANCIAL INDIANA		497.875		0.0106%

				PURPLE INNOVATION A		496.989		0.0105%

				UWM HLDGS A		495.600		0.0105%

				CLARUS CORPORATION		494.985		0.0105%

				ENNIS		494.479		0.0105%

				KIMBALL ELECTRONICS		493.900		0.0105%

				SKILLSOFT A		493.649		0.0105%

				RMR GROUP		493.208		0.0105%

				REPUBLIC BANCORP A (KY)		491.574		0.0104%

				PULMONX		491.374		0.0104%

				SEER A		491.008		0.0104%

				BERRY CORP		489.505		0.0104%

				NGM BIOPHARMACEUTICALS		489.086		0.0104%

				HOLLEY		488.964		0.0104%

				FIRST COMMUNITY BANCSHS		485.386		0.0103%

				UNIVERSAL INS HOLDINGS		485.170		0.0103%

				HOVNANIAN ENTERPRISES A		485.035		0.0103%

				HACKETT GROUP		485.022		0.0103%

				PACTIV EVERGREEN		484.969		0.0103%

				VERVE THERAPEUTICS		484.093		0.0103%

				BARRETT BUSINESS SVCS		483.725		0.0103%

				BANK FIRST CORPORATION		482.872		0.0102%

				SKILLZ A		482.128		0.0102%

				MIDWESTONE FIN GRP (NEW)		481.547		0.0102%

				MYOVANT SCIENCES		481.015		0.0102%

				SPORTSMANS WAREHOUSE		480.840		0.0102%

				SKYWEST		480.497		0.0102%

				ATLANTICUS HOLDINGS		478.774		0.0102%

				UNIVERSAL ELECTRONICS		478.531		0.0101%

				AVEPOINT		477.813		0.0101%

				HAVERTY FURNITURE		477.357		0.0101%

				STAGWELL A		476.279		0.0101%

				LUXFER HOLDINGS (US)		473.942		0.0101%

				GOSSAMER BIO		473.706		0.0100%

				MODINE MANUFACTURING CO		473.540		0.0100%

				1-800-FLOWERS.COM A		471.703		0.0100%

				RECURSION PHARMA A		470.686		0.0100%

				DUCOMMUN		469.363		0.0100%

				ALBIREO PHARMA		466.309		0.0099%

				CARA THERAPEUTICS		464.033		0.0098%

				ADVANTAGE SOLUTION A		463.843		0.0098%

				INTL MONEY EXPRESS		463.406		0.0098%

				IES HOLDINGS		462.707		0.0098%

				INTERCEPT PHARMA		462.542		0.0098%

				GLOBAL INDUSTRY CO		461.748		0.0098%

				IDEANOMICS		461.306		0.0098%

				CENTRUS ENERGY CORP A		460.991		0.0098%

				ANI PHARMACEUTICALS		460.837		0.0098%

				HCI GROUP		459.015		0.0097%

				PAYA HOLDINGS		458.888		0.0097%

				ANIKA THERAPEUTICS		458.652		0.0097%

				BAR HARBOR BANKSHARES		457.560		0.0097%

				IMMUNITYBIO		455.306		0.0097%

				DOMA HOLDINGS		451.902		0.0096%

				BOSTON OMAHA A		451.594		0.0096%

				VIVINT SMART HOME A		450.818		0.0096%

				ZIPRECRUITER A		450.457		0.0096%

				HERITAGE-CRYSTAL CLEAN		450.277		0.0095%

				PRIVIA HEALTH GRP		450.042		0.0095%

				TPI COMPOSITES		449.585		0.0095%

				CANTALOUPE		448.001		0.0095%

				PENNANT GROUP		447.806		0.0095%

				CENTRAL GARDEN & PET		447.010		0.0095%

				POSHMARK A		445.852		0.0095%

				FARADAY A		445.736		0.0095%

				IDEAYA BIOSCIENCES		445.434		0.0094%

				ASSETMARK FINANCIAL HLDG		441.092		0.0094%

				BTRS HOLDINGS		440.686		0.0093%

				VERITONE		440.666		0.0093%

				ATN INTERNATIONAL		440.640		0.0093%

				MERCHANTS BANCORP		440.497		0.0093%

				RIGEL PHARMACEUTICALS		437.377		0.0093%

				OLO A		436.593		0.0093%

				WATERSTONE FINANCIAL		436.341		0.0093%

				RELMADA THERAPEUTICS		435.234		0.0092%

				NATIONAL PRESTO IND		434.153		0.0092%

				RIBBON COMMUNICATIONS		433.235		0.0092%

				XOMETRY A		430.006		0.0091%

				OMEGA FLEX		429.897		0.0091%

				AMNEAL PHARMACEUTICALS		429.846		0.0091%

				CITI TRENDS		429.840		0.0091%

				FRANKLIN BSP RLTY TRUST		429.056		0.0091%

				SELECT ENERGY SERVICES A		428.431		0.0091%

				GENCO SHIPPING & TRDNG		423.947		0.0090%

				HYLIION		423.534		0.0090%

				SELECTQUOTE		423.284		0.0090%

				MAXCYTE (US)		421.624		0.0089%

				AMERICAN VANGUARD CORP		421.580		0.0089%

				ECOVYST		420.282		0.0089%

				LL FLOORING		419.939		0.0089%

				2SEVENTY BIO		419.749		0.0089%

				PURECYCLE TECHNOLOGIES A		418.964		0.0089%

				PROMETHEUS BIOSCIENCES		418.936		0.0089%

				CHIMERIX		418.613		0.0089%

				REPLIMUNE GROUP		417.372		0.0089%

				EXPRO GROUP HOLDINGS		417.282		0.0088%

				RAPT THERAPEUTICS		414.400		0.0088%

				OCULAR THERAPEUTIX		411.786		0.0087%

				US CELLULAR CORP		411.314		0.0087%

				ARKO CORP		409.119		0.0087%

				SERITAGE GROWTH PPTYS A		406.819		0.0086%

				VERTEX A		405.905		0.0086%

				VISHAY PRECISION GROUP		403.666		0.0086%

				GROWGENERATION CORP		402.468		0.0085%

				STEM		402.197		0.0085%

				WILLDAN GROUP		401.192		0.0085%

				CATCHMARK TIMBER TRUST A		400.973		0.0085%

				AMERICAN PUBLIC EDU		399.871		0.0085%

				SCHOLAR ROCK HOLDING		398.933		0.0085%

				VAXCYTE		397.474		0.0084%

				REV GROUP		396.254		0.0084%

				TRANSMEDICS GROUP		395.311		0.0084%

				VUZIX CORP		394.440		0.0084%

				COMPUTER PROGRAMS & SYS		394.102		0.0084%

				AMMO		393.774		0.0084%

				PHIBRO ANIMAL HEALTH A		392.515		0.0083%

				DANIMER SCIENTIFIC INC A		391.710		0.0083%

				QUANTUM-SI A		390.501		0.0083%

				MERIDIANLINK		389.936		0.0083%

				PERELLA WEINBERG A		387.302		0.0082%

				RPC		382.481		0.0081%

				VELODYNE LIDAR		382.318		0.0081%

				DORIAN LPG		381.815		0.0081%

				4D MOLECULAR		380.527		0.0081%

				HIMS & HERS HEALTH A		380.356		0.0081%

				ARCUTIS BIOTHERAPEUTICS		379.577		0.0080%

				PERSONALIS		379.394		0.0080%

				WORKHOUSE GROUP		377.051		0.0080%

				HYZON MOTORS A		376.757		0.0080%

				FUNKO A		374.352		0.0079%

				CAPITAL CITY BANK GROUP		373.394		0.0079%

				NURIX THERAPEUTICS		372.253		0.0079%

				STAR GROUP		372.136		0.0079%

				SEMA4 HOLDINGS A		369.653		0.0078%

				MARCUS CORP (THE)		368.384		0.0078%

				CLEAR SECURE A		367.487		0.0078%

				TEJON RANCH CO		367.033		0.0078%

				MIMEDX GROUP		360.927		0.0077%

				CARPARTS.COM		360.294		0.0076%

				KIMBALL INTERNATIONAL B		359.995		0.0076%

				ALTO INGREDIENTS INC		358.281		0.0076%

				OMEROS CORP		356.225		0.0076%

				RYERSON HOLDING CORP		354.928		0.0075%

				INSEEGO CORP		352.878		0.0075%

				FORESTAR GROUP		345.823		0.0073%

				FRP HOLDINGS INC		345.498		0.0073%

				LORDSTOWN MOTORS CORP A		345.107		0.0073%

				SUTRO BIOPHARMA		344.998		0.0073%

				AXOGEN		342.540		0.0073%

				DECIPHERA PHARMA		342.502		0.0073%

				FIVE POINT HOLDINGS A		338.394		0.0072%

				SIGNIFY HEALTH A		335.977		0.0071%

				TANGO THERAPEUTICS		335.770		0.0071%

				CONTAINER STORE GROUP		334.995		0.0071%

				MCEWEN MINING		332.700		0.0071%

				PRAXIS PRECISION MED		332.214		0.0070%

				VERU		332.192		0.0070%

				MEIRAGTX HOLDINGS		332.140		0.0070%

				KRONOS WORLDWIDE		331.628		0.0070%

				DREAM FINDERS HOMES A		331.092		0.0070%

				BIOXCEL THERAPEUTICS		330.873		0.0070%

				ZYMEWORKS (US)		330.266		0.0070%

				AERIE PHARMACEUTICALS		330.258		0.0070%

				AKEBIA THERAPEUTICS		329.963		0.0070%

				SPRINKLR A		329.624		0.0070%

				SANA BIOTECHNOLOGY		329.185		0.0070%

				META MATERIALS		327.066		0.0069%

				HYSTER-YALE A		320.428		0.0068%

				GOLDEN NUGGET ONLINE A		318.262		0.0067%

				TREDEGAR CORP		317.037		0.0067%

				VINCO VENTURES		316.890		0.0067%

				DULUTH HOLDINGS B		313.433		0.0066%

				TACTILE SYSTEMS TECH		311.967		0.0066%

				FULCRUM THERAPEUTICS		310.694		0.0066%

				PAYMENTUS HOLDINGS A		310.073		0.0066%

				BIODELIVERY SCIENCE INTL		306.737		0.0065%

				EUROPEAN WAX CENTER A		306.675		0.0065%

				TALOS ENERGY		304.893		0.0065%

				VBI VACCINES (US)		304.650		0.0065%

				RADIUS HEALTH		304.536		0.0065%

				INDIE SEMICONDUCTOR A		304.508		0.0065%

				OPORTUN FINANCIAL		303.078		0.0064%

				TRAEGER		299.453		0.0064%

				AUDACY		299.234		0.0063%

				G1 THERAPEUTICS		298.810		0.0063%

				EVERQUOTE A		298.501		0.0063%

				TRUECAR		296.333		0.0063%

				BENEFITFOCUS		296.188		0.0063%

				C4 THERAPEUTICS		295.934		0.0063%

				CRESCENT ENERGY COMPANY		293.663		0.0062%

				SIGA TECHNOLOGIES		293.249		0.0062%

				ALLOVIR INC		292.249		0.0062%

				INDEPENDENCE HOLDING CO		291.899		0.0062%

				PLBY GROUP		291.730		0.0062%

				ELECTRIC LAST MILE SOLN		290.781		0.0062%

				AEYE A		290.048		0.0062%

				ZOMEDICA		289.740		0.0061%

				OSCAR HEALTH A		289.031		0.0061%

				BRIGHTCOVE		288.646		0.0061%

				ERASCA		287.291		0.0061%

				TREACE MEDICAL CONCEPTS		287.238		0.0061%

				UTD STATES LIME & MRLS		286.297		0.0061%

				RUSH ENTERPRISES B		285.919		0.0061%

				SNAP ONE HOLDINGS		285.522		0.0061%

				ALIGNMENT HEALTHCARE		284.656		0.0060%

				23ANDME HOLDING A		282.382		0.0060%

				WHEELS UP EXPERIENCE A		281.443		0.0060%

				IMMUNOVANT		281.345		0.0060%

				MEMBERSHIP CLTV GRP A		277.095		0.0059%

				HUMACYTE A		277.079		0.0059%

				AKERO THERAPEUTICS		274.851		0.0058%

				KINIKSA PHARMA A		274.805		0.0058%

				SMILEDIRECTCLUB A		273.876		0.0058%

				MERSANA THERAPEUTICS		273.842		0.0058%

				RUBIUS THERAPEUTICS		272.688		0.0058%

				BLUE BIRD (US)		272.054		0.0058%

				GERON CORP		269.303		0.0057%

				ROCKLEY PHOTONICS HLDGS		269.232		0.0057%

				EL POLLO LOCO HOLDINGS		268.811		0.0057%

				ON24		268.756		0.0057%

				ALKAMI TECHNOLOGY		267.489		0.0057%

				CURO GROUP HOLDINGS CORP		267.159		0.0057%

				VITAL FARMS		265.612		0.0056%

				ORAMED PHARMACEUTICALS		262.194		0.0056%

				GREIF B		261.452		0.0055%

				VIKING THERAPEUTICS		261.076		0.0055%

				RHYTHM PHARMACEUTICALS		260.530		0.0055%

				CEL-SCI CORP		259.890		0.0055%

				Y MABS THERAPEUTICS		258.586		0.0055%

				WM TECHNOLOGY A		258.524		0.0055%

				CARIBOU BIOSCIENCES		257.395		0.0055%

				TABULA RASA HEALTHCARE		256.498		0.0054%

				PROVENTION BIO		254.766		0.0054%

				COUCHBASE		253.881		0.0054%

				REPARE THERAPEUTICS		253.774		0.0054%

				AVEANNA HEALTHCARE HLDGS		252.765		0.0054%

				ORIC PHARMACEUTICALS		252.754		0.0054%

				VAPOTHERM		252.319		0.0054%

				INHIBRX		251.604		0.0053%

				AMERICAN WELL CORP		249.131		0.0053%

				ORGANOGENESIS A		247.202		0.0052%

				908 DEVICES		245.605		0.0052%

				INTAPP		244.901		0.0052%

				STOKE THERAPEUTICS		243.738		0.0052%

				CRICUT A		241.953		0.0051%

				LANDS' END		241.809		0.0051%

				PRECIGEN		239.913		0.0051%

				GENERATION BIO		239.898		0.0051%

				AMALGAMATED FINANCIAL C		238.021		0.0050%

				PHATHOM PHARMACEUTICALS		237.055		0.0050%

				FLUIDIGM		236.613		0.0050%

				IMAGO BIOSCIENCES		236.603		0.0050%

				MEDIAALPHA A		232.809		0.0049%

				ALAUNOS THERAPEUTICS		232.804		0.0049%

				POINT BIOPHARMA GLOBAL		232.514		0.0049%

				BRISTOW GROUP INC		232.079		0.0049%

				GAN (US)		231.601		0.0049%

				LIBERTY BRAVES A		231.416		0.0049%

				SHOTSPOTTER		230.965		0.0049%

				CLOVIS ONCOLOGY		229.478		0.0049%

				DERMTECH		227.585		0.0048%

				PRECISION BIOSCIENCES		227.349		0.0048%

				F45 TRAINING HOLDINGS		226.568		0.0048%

				LATCH		226.387		0.0048%

				ESSA PHARMA		225.222		0.0048%

				CAMBIUM NETWORKS		224.346		0.0048%

				BARK 		222.092		0.0047%

				ROMEO POWER		221.462		0.0047%

				PUBMATIC A		219.167		0.0046%

				CURIS		219.144		0.0046%

				MARKFORGED HOLDING		219.060		0.0046%

				ALLAKOS		219.010		0.0046%

				HAWAIIAN HOLDINGS		218.913		0.0046%

				XBIOTECH		212.663		0.0045%

				CUE BIOPHARMA		209.562		0.0044%

				EVOLV TECH HLDGS A		207.586		0.0044%

				CULLINAN MANAGEMENT		205.427		0.0044%

				FUTUREFUEL CORP		204.812		0.0043%

				DONEGAL GROUP A		202.589		0.0043%

				MISSION PRODUCE		201.519		0.0043%

				THREDUP A		199.772		0.0042%

				WEBER A		199.312		0.0042%

				LUTHER BURBANK		199.084		0.0042%

				FORMA THERAPEUTICS HLDGS		196.380		0.0042%

				TELOS CORP		195.092		0.0041%

				BIOATLA		185.361		0.0039%

				LEXICON PHARMACEUTICALS		183.194		0.0039%

				BEACHBODY COMPANY A		182.283		0.0039%

				PMV PHARMACEUTICALS		181.847		0.0039%

				ZYNEX		181.700		0.0039%

				ICOSAVAX		180.315		0.0038%

				RIMINI STREET		176.674		0.0037%

				HONEST COMPANY		175.760		0.0037%

				SIGHT SCIENCES		172.872		0.0037%

				ANNEXON		172.495		0.0037%

				DYNE THERAPEUTICS		171.219		0.0036%

				APPHARVEST		164.915		0.0035%

				REKOR SYSTEMS		163.085		0.0035%

				MOMENTUS A		159.526		0.0034%

				GOHEALTH A		158.188		0.0034%

				EASTMAN KODAK		154.397		0.0033%

				BERKSHIRE GREY A		154.037		0.0033%

				KRONOS BIO		153.574		0.0033%

				CASA SYSTEMS		151.556		0.0032%

				CIPHER MINING		150.212		0.0032%

				XL FLEET		149.122		0.0032%

				PLIANT THERAPEUTICS		147.543		0.0031%

				MONTE ROSA THERAPEUTICS		146.799		0.0031%

				VIEW A		142.728		0.0030%

				CARLOTZ A		138.450		0.0029%

				HOMOLOGY MEDICINES		138.039		0.0029%

				TAYSHA GENE THERAPIES		137.344		0.0029%

				IGM BIOSCIENCES		136.101		0.0029%

				PASSAGE BIO		136.045		0.0029%

				ALX ONCOLOGY HLDGS		129.097		0.0027%

				GATOS SILVER		128.738		0.0027%

				CURIOSITYSTREAM A		128.147		0.0027%

				METROMILE		126.220		0.0027%

				PRELUDE THERAPEUTICS		123.855		0.0026%

				HUMANIGEN		122.615		0.0026%

				KINNATE BIOPHARMA		119.891		0.0025%

				ATEA PHARMACEUTICALS		118.205		0.0025%

				SPIRE GLOBAL A		116.557		0.0025%

				ROOT A		114.757		0.0024%

				NKARTA		114.136		0.0024%

				ACCELERATE DIAGNOSTICS		112.635		0.0024%

				APPLIED MOLECULAR TRANS		108.588		0.0023%

				HEMISPHERE MEDIA GROUP A		106.356		0.0023%

				SHATTUCK LABS		101.874		0.0022%

				CORTEXYME		99.269		0.0021%

				SKYWATER TECH		97.942		0.0021%

				EPIZYME INC		88.037		0.0019%

				ALIGOS THERAPEUTICS		81.553		0.0017%

				OLEMA PHARMACEUTICALS		63.589		0.0013%

				ASPIRA WOMENS HEALTH		61.021		0.0013%

				APPLIED THERAPEUTICS		52.408		0.0011%

				BOLT BIOTHERAPEUTICS		49.999		0.0011%
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TMRS active strategies contain significant portfolio tilts, including:

1. Underweight U.S. Mega/Large Cap and International Mega/Large Cap
 64% weighting for TMRS vs. MSCI ACWI IMI at approximately 72%

2. Overweight Emerging Markets, China and International Small
 EM and China make up 14% of TMRS vs. MSCI ACWI IMI at 11%

3. Overweight to U.S. Mid Cap and U.S. Small Cap
 TMRS is approximately 13% versus the MSCI ACWI IMI at 8%

Next Steps: SIC, RVK and Northern Trust are discussing strategies to improve net 
returns versus the MSCI ACWI IMI benchmark by reducing tracking error and fees.
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