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WE RRT PLEASED TO REPORT ON THE STATUs oF THE FoLLoWING TRUST MATTERS:

1' PeRtrc¡per¡ruc Hosprrn¡-s cuRRerurtv, THIRTEEN (13) ervnr-oyERs HAVE 5TGNED AGREEMENTS To
PARTICIPATE IN THE RrnRer MrolcRl- TRusr. Followrnc Is rHE sTATUS oF EAcH EMpLoyER:

H

NUMBER oF
Eup¡-ov¡es

CoNrn¡euilNe

AVERAGE
Monrxlv

Co¡¡rnrsuilor{ FxRsr Morurs Coxrnreurror{s
COopen UNIVERSIw Hosprnl

&M rcn¡- Cerure 1035 *2B,gLz Jaruuanv 2007
MEROOWTRIVDS HOSPITAL

& Mrorcnl Ceruren 49 $1,319 H 2OO7

Mro¡cnl 24A $6,936 MARCH 20

Cnnrsr PITAL 263 $8.711 2007
HPAE 36 $ 1,12 1 J 2007 - Eu R CoNtrusunoN

ENGLEWooD HoSPITAL
Meolcnl R 510 $14,039 2008

VIRTUA/MEMoRIAL Hosp¡TeT 583 *t4,705 Fesnunny 2008
RNERSTON BeH¡vtona EALTH 26 $s6s Jeruunn 10 - Elployr CoNTrueunor{

JrRsry SnoRe MeorcRl Cerurrn 875 $29,7s3 SrprrMern 2010
Sourn J Meo¡cnl 628 st7,40L Jurur 2

SourneRn Ocen N MeorcRr_ Ceruren 230 $6,587 Jaruueay 2016
Iruspr DBU HreltHcn 324 $8,911 2076

BERGEN REGIoNAL MEDICAL CENTER 332 $12.418 Ocroeen 2016
Tornl 5131 $151,358

2. CLAIM ACTIVITY

DURING THE THREE (3) MONTHS ENDING MARcH 3!, 20L7, THE TRU5T PAID BENEFITS T9TALING
$14,959'34 oN BEHALF oF 66 PenrtcIPANTS, oF wHicH 50 pRRrrcrpANTS wERE REGULAR BeruencrRRrrs
nruo 16 PARTIcIPANTS WERE Lwnro BrruerIcIRRIes.

3. FrNnNcrnL lNronMetloN

AtrRcnro IS AN Assrr srRrrvrrur AND INCoME AND Experusr srRreurrur FoR THE TRusr AS oFMARcH 3L,20L7.

2



(
I

HEALTH PROFESSIONALS AND ALLIED EMPLOYEES
RETIREE MEDICAL TRUST

STATEMENT OF FINANCIAL CONDITION
M^A.RCH g1,2c17

UNAUDITED

MARCH 31,2017
AASETS

CASH & CASH EQUIVALENTS
INVESTMENTS

TOTAL ASSETS

LTA B T LTTI Eg A ND NET ASSETS A VA T LA B LE

NETASSETS

TOTAL LIAB¡LITIES AND NET ASSETS

187,5.92
14,149,026
14,336,619

I ta
r 4.336.6 t A
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Portfol io Characteristics

As of March 31,2017

I

: Market Value:

: Portfolio Yield

Stocks
PE Ratio

Avg Market Cap

Distribution Yield

Stocks - By Style

Highlights

¡ Focus remains on
companies with higher
dividend and earnings
growth rates in order to
minimize interest rate
sensitivity.

r Opportunistically
targeting non-domestic
companies at attractive
valuations.

514.2 million
2.6Vo

20x
SI32.1B

2.3Vo

Value
47"/"

Bonds
Avg Credit Quality
Avg Duration
SEC Yield

Core
48"/"

A
5.2 yrs

3.jVo

Bonds - By Sector

35o/o

30"/"

25T"

2O"/"

15%

1OV"

5V"

o%

'":""*

ò
{.4 .ñ

Highlights

I Increased dn".gy exposure
wlthln the corporate sector

r Focus on high beta names

(e.g. Techn]ology).

I Continue to favor short
average-lifé MBS due to
minimal extension.

Added yielil as rates have
increased through the
addition of rinternnediate

agency mortgages and

lonser matùritv tJ.S.

Treasuries.

lntl
5Y"

Portfolio Gharacteristics

Stocks,
6Oo/"
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Portfolio Performance

As of March 31 ,2017

Portfolio Return (net of all fees) 3.33Vo 9.30Vo

Benchmark* 3.95Va l0.24Va

S&P500Index 6.06Vo l7.I5Vo

Barclays Aggregate Index 0.82Va 0.44Vo

Periods over one year are annualized.
Assumes I I bps investment management fee, net of mutualfundfees
*60Vo S&P 500,40Vo Barclays Aggregate

Economic Return

$2.20

$2.00

$l.ao

$1.60

$1.40

$1.20

$1.00

$0.80

$0.60

1Q

2017

Trailing
1 Year

Trailing
3 Years

6.35Vo

7.36Vo

l0.34Vo

2.68Vo

Trailing
5 Years

8.21Vo

8.93Va

13.27Vo

2.34Vo

Since lnception

\a_2jt?:999)

8.l8Vo

7.02Vo

8.48Vo

4.09Vo

2/08 8/08 2/O9 8/09 A10 8/10 2111 8t11 2t12 8t12 2/13 8/13 2t14 8/14 2t15 8/15 2t16 8/16 2117

PORTFOLIO RETURNS

Health Professionals and Allied Employees " 
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Portfolio Holdings

As of March 31,2A17

Payden Core Bond Fund

Payden Strategic Income Fund

iShares l0-20 Year Treasury Bond ETF

Payden Floating Rate Fund

Payden GNMA Fund

Bonds Total:

Payden Equity Income Fund $

Schwab S&P 500Index Fund/SPDR S&P 500 ETF

SPDR Euro Stoxx 50 ETF

Stocks Total: $

Cash

$ 3,565,165

766,133

551,r23

436,616

32',7,749

$ 5,646,946

637o

I4Vo

I0Va

8Vo

6Va

1007o

25Vo

5Va

4Vo

3Vo

ZVa

40To

Diversified bonds

Multi-sector approach, including HY & EMD

Focused duration exposure

Floating rate bank note exposure

Explicit guarantee mortgage-backed securities

High dividend strategy

Diversified large cap stocks

Large cap European stocks

0.67o AdditionalLiquidity

4,000,264

4,077,038

422,569

8,499,871

90,963

47Vo

48Va

5Vo

100%

28Vo

29Vo

3Va

60%

nt Total: $t 100o/o

a

Key Portfolio Changes - Ql Highlighrts

Purchased 5Vo position in SPDR Euro Stoxx 50 ETF to gain large cap European stock exposure, reducing S&P
500 exposure.

Purchased 2Vo position in the Payden GNMA Fund, reducing exposure in the Payden Floating Rate Fund and
the iShares 10-20 Year Treasury Bond ETF.

Health Professionals and Allied Employees t¿ O 2017 Payden & Bygel All rights reseryed
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lnflation Adjusted Portfolio Returns

As of March 31,2017

Trust Portfolio Return*

- Estimated lnvestment Mgmt. Fee

= Portfolio Return After IM Fee

- CPI Inflation**

Trust Portfolio Real Return

6.35Vo 8.2l%a 8.18Va

I.20Vo l.3O7o 1.507o

Trailing

3 Years

Trailing
5 Years

Since lnception
(2t25t08)

8.29Va

0.l|Vo

6.68%

6.00Va

6.46Vo

0.7lVo

5.157o

6.OOVa

8.327o

0.l7%o

6.9lVo

6.00Vo- Actuarial

Bxcess Real Return -0.85Vo 0.9l%o 0.68Vo

Periods over one year a.re annualized.

*Gross of investment managementfees, net of mutualfundfees

**Consumer Price Index (CPI) is one of the most widely recognized príce measures for
tracking the price of a market basket of goods or sertíces purchased by individuals. The
weights ofthe components are based on consunTer spending patterns.

@ 2017 Payden & Fygel All righls reserued
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HPAE - Fee Disclosure

Investment Manager Advisory Fees - Actual
April2016 to March 2017

$11,560 0.08Vo

FIGFAPHTCS\Ct\CL.n7\8657ots6s70. 2.ppu

Internal Fund Fees - Estirnate
Projection, based on current portfolio. April 2017 to March 2018

s74,3s1 0.52Va

Estimate of total lflees for 2017 is 0.6CI Vo,based, on the fees outlined below.

TICKER MarketValue %Sector %Portfolio ExpenseHatio

FullE:çense
RatioSecurity Descrition

ghted

BONDS

Payden Core Bond Fund PYC|Z $

Payden Strategic lncome Fund PYSGX

iShares 10-20 YrTreasuryBond ETF TLH

Payden Floating Rate Fund PYFRX

Payden GNMAFUnd PYGIZ

Bonds Total: $

PWl Z

SWPPX

SPY

FEZ

Stocks Total

3,565,165

766,133

55'l ,123

436,676

327,749

5,646,846

$ 4,000,264

3,059,512

1,017,527

422,569

$ 8,499,871

63%

14%

10%

8%

õ"/o

100%

n10/+t lo

36%

12o/o

5%

1O0o/"

100%

1001o

2B%

21%
ao/tlo

37o

60%

0.6%

1%

0.13%

0.04To

0.01'/"

0.02Yo

0.01%

0.30%

0.05%

0.01%

0.01%

0.00%

0.53%

0.75%

0.15%

0.77%

0.50%

1.05%

0.22Yo

0.09%

0.29%

0.00%

25o/o

ç,4/-

4%

3%

2To

40o/o

sTocKs
Payden Equity lncome Fund

Schwab S&P 500 lndex Fund

SPDR S&P 5OO ETF

SPDR Euro Stoxx 50 ETF

CASH

Cash

Cash Total: $

90,963

90,963

$ 14,237,680AccountTotal:

Data as of 3/31/2017
Past perfonnance is no indicatiott of future results
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