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 PLAN SUMMARY
  Summary of Key Provisions
   Employees’ Retirement Fund of the City of Dallas
   As of December 31, 2013

Membership An employee becomes a member upon permanent employment and contributes to the Retirement Fund.

Contributions The contribution rate is determined each year by the actuarial valuation.  The total contribution is split 37% members and 
63% City.  At December 31, 2013 the members contributed 13.06% of pay and the City contributed 22.23% of pay of 
which 12.94% is received by the Fund and 9.29% is the used for the pension obligation bonds debt service.

Definitions Final Average Salary: Average monthly salary over the member’s highest three years of service.

 Credited Service: Length of time as an employee of the City of Dallas and while making contributions to the Fund.  Part-
time employees receive proportional credited service only.

Retirement Pension         Eligibility:
 

a. Attainment of age 60; or
b. Attainment of age 55 (if credited service began before May 9, 1972); or 
c. Completion of 30 years of credited service; or
d. At any age after completion of 30 years of credited service with a reduced benefit before age 50; or
e. Attainment of age 50, if the sum of an active member’s age and credited service is at least 78.

Retirement Benefits  The retirement benefit equals 2-3/4% multiplied by average monthly earnings   
         multiplied by credited service limited to a maximum of 36.3636 years plus 
                                                $125 health supplement (prorated for service less than 5 years).

Form of Payment An unreduced pension under a joint and one half survivor option or a ten-year certain and life option.  
 An actuarially equivalent joint and full survivor option is also available.

Deferred Retirement Eligibility: 

Deferred retirement pension commencing at age 60 or at age 55, if employment commenced prior to May 9, 
1972, with at least five years of credited service, and accumulated contributions are left on deposit with the Fund.

Monthly Benefit:

The deferred retirement is equal to the retirement pension based on earnings and credited service at the time of 
termination.
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Disability Retirement
Pension Non-Service Disability:
 

1. Eligibility: Five years of service and totally and permanently incapacitated from procuring and 
retaining any type of employment for compensation.

2. Monthly Benefit: Computed based on average monthly earnings and credited service at time of 
disability but not less than 10 times the percentage multiplier multiplied by the average monthly 
earnings.

 
Service Disability:

1. Eligibility: Totally and permanently incapacitated as a result of injury while in the course of 
employment for the City.

2. Monthly Benefit: Calculated as a non-service disability pension but not less than $500 per month.  

Death Benefits Form: Benefit paid in accordance with the option on file, or the eligible option, or if no eligible beneficiary, a 
lump sum equivalent of 10 years of benefit payments to the member’s estate.  If less than 2 years of service, 
contributions are refunded.

Monthly Benefit: Based on average monthly earnings and credited service at death but not less than 10 times the 
percentage multiplier multiplied by the average monthly earnings.

Minimum Service Death Benefit: Not less than $500 per month if death resulted from a service related injury.

Return of Accumulated
Contributions A member at the time of termination is entitled to be paid their accumulated contributions without interest.

Cost-of-Living 
Adjustments A cost-of-living adjustment to the base pension shall be made based on the greater of:

 The percentage of change in the price index for October of the current year over October of the previous year up to 
5%, or

The percentage of the annual average change of the price index for the latest 12 months available up to 5%.
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EMPLOYEES’ RETIREMENT FUND OF THE CITY OF DALLAS

FINANCIAL STATEMENTS 
As Of December 31, 2013 and 2012

With Independent Certified Public Accountant’s Report Thereon
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Personal Services:
Salaries  1,620 

Retirement  195 
Insurance  109 

Total Personal Services 1,924
                    

Professional Services:
Actuary Service  79 
Accounting & Audit Fees  97 
Attorney fees  475 
Communication  - 
Medical  11 

Total Professional Services
                  

 662
               

Operating Services:
Data Processing  134 
Election  10 
Parking  29 
Printing  45 
Rent  231 
Supplies and Services  99 
Telephone  22 
Travel and Training  130 
Indirect and Other Costs  288 

Total Operating Services
                                              

 998
                       

Furniture & Fixtures:
Furniture  21 

Other   - 

Total Furniture & Fixtures  21 

Total Administrative Expenses $3,595 

SCHEDULE OF ADMINISTRATIVE EXPENSES
As Of December 31, 2013

(dollars in thousands)

Schedule of Administrative Expenses (unaudited)

Schedule of Administrative Expenses (unaudited)
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Schedule of Investment Expenses (unaudited)
Schedule of Payments for Professional Services (unaudited)

Manager Fees $15,441 

Custodian Fees 150

Securities Lending Fees* 364

Investment Consultant Fees 331

Total Investment Expenses $16,286 

                              *Securities lending fees include broker rebates and the lending agent’s fees.

Accounting and Audit:  
Financial Control Systems $38,000 $ 56
Grant Thornton $38,000 41

Acturial:
Gabriel, Roeder, Smith & Company 79

Legal:  

Foster Pepper PLLC 142

Strasburger & Price, LLP 333

Medical:  
Various 11 

Investments:  

Wilshire Associates, Inc  331 

Total Professional Services Payments $993 

SCHEDULE OF PAYMENTS 
FOR PROFESSIONAL SERVICES

As Of December 31, 2013
(dollars in thousands)

SCHEDULE OF INVESTMENT EXPENSES
As Of December 31, 2013

(dollars in thousands)
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INVESTMENT POLICIES SUMMARY

Statement of Goals
The general investment goals are broad in nature to encompass the purpose of the Fund and its investments.  They articulate the 
philosophy by which the Board will manage the Fund’s assets within the applicable regulatory constraints.

 1. The overall goal of the Fund is to provide benefits, as anticipated under the Plan document, Dallas City Code, Chapter 
40A, to its participants and their beneficiaries through a carefully planned and executed investment program.

 2. The Fund seeks to produce the highest return on investment which is consistent with sufficient liquidity and investment 
risk that are prudent and reasonable, given prevailing capital market conditions. While the importance of the preservation 
of capital is recognized, the theory of capital market pricing which maintains that varying degrees of investment risk 
should be rewarded with compensating returns is also recognized.  Consequently, prudent risk taking is reasonable and 
necessary.

 3. The Fund investment program shall at all times comply with existing and applicable local, state and federal regulations.

Investment Philosophy
The Fund is long term in nature, and the selection of investments is regulated by: the investment time horizon; the limits of 
acceptable risk; and the objective of optimizing the total rate of return.  Each investment manager is authorized to execute 
investment transactions on behalf of the Board.

Investment decisions are made under the framework of the goal established for the rate of return, limits of acceptable risk, and Fund 
objectives.  The goal is to optimize the return of the portfolio, as opposed to maximizing the rate of return.

The optimal portfolio mix is one that carefully equates expected rate of return with expected risk of all investment categories utilized 
in the portfolio.  In setting the optimal mix of assets for the portfolio, the Board has developed a strategic asset allocation policy 
which incorporates a diversified asset mix. The strategic asset allocation is designed to provide an optimal diversification to reduce 
risk and maximize total rate of return relative to risk and the existing and projected liability structure.

The Board bases its investment strategy and goals on advice obtained from the investment consultant, the staff, and the external 
investment managers.  The Board uses the annual external audit and annual actuarial valuation in its evaluation of the Fund’s 
performance each year.

Corporate Governance
Article XVI, Section 67 of the Texas Constitution and Chapter 40A of the Dallas City Code, give complete responsibility for the 
management and investment actions of the Employees’ Retirement Fund to the Board of Trustees.  The Board is held to the standard 
of conduct of fiduciaries in discharging their responsibilities.  According to Chapter 40A the Trustees, as fiduciaries, must carry out 
their functions solely in the interest of the members and beneficiaries. 

The Board considers the active voting of proxies an integral part of the investment process. Proxy voting may be delegated to the 
discretion of investment managers retained by the Board. The managers shall be required to establish a proxy voting policy and 
maintain records of proxy votes, and shall make these records available quarterly to the Board or its designee. The Board may at 
its discretion establish an overall policy of voting proxies in which case the managers’ proxy voting policy shall be in accordance 
with that of the Board’s. The Board recognizes that in certain non-U.S. markets, investment managers may, balancing the costs and 
benefits, not exercise proxy voting.
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INVESTMENT RESULTS
 Investment Summary
 The investment managers and the returns by investment category are shown in the following tables.

Investment Category 2013 Rate Of Return

Domestic Equities  33.30%
International Equities  20.52%
Global Equities 21.45%
Fixed Income  -1.58%
High Yield Bonds  6.91%
Real Estate Securities (REITS)  8.44%
Cash Equivalents  0.10%
Private Equity  12.49%
Private Real Estate  13.67%
Public Real Assets (MLPS) 36.89%

Total Portfolio  16.90%

INVESTMENT MANAGERS
Domestic Equities, REITs, Master Limited Partnerships, & Commingled Index Funds
Adelante Capital Management, LLC Systematic Financial Management, LP
Intech T. Rowe Price Associates, Inc.
Northern Trust Global Investments Harvest Fund Advisors
Security Capital Research & Management, Inc. Channing Capital
SIT Investment Associates, INC INVESCO 

  International Equities
Acadian Asset Management Inc. Baring International Investment Limited
AQR Capital Management, LLC

  Global Equities
Aberdeen Asset Management Wellington Management

  Fixed Income
Advantus Capital Management, Inc. Oaktree Capital Management, LLC
Aberdeen Garcia Hamilton
Black Rock Financial Management

  Cash Equivalents
The Northern Trust Company

  Private Equity
Credit Suisse CFIG Hamilton Lane

  Real Estate
Heitman Real Estate Investment Management INVESCO Real Estate
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Fiscal year 2013 was up 16.9%.  The world equity markets as measured by various indices were mixed for 2013 with the MSCI All World ex-US 
Index down 15.29% and the Dow Jones Wilshire 5000 returning 33.07%. The Barclays Aggregate Bond Index was down 2.02%.  The Citigroup 
High Yield Cash Pay Index was down 7.12% for the year.  

At December 31, 2013, the net asset value of the Plan was $3.3 billion.  This value represents an 11.7% or $349 million increase over last 
year’s value.  The  Net Assets of the Plan graph below provides a pictorial history of the Plan’s growth over the past 10 years.

TOTAL PLAN RESULTS
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US Equity:
Domestic Equity $38,000 22.5%
Real Estate 5.0%
REITs 5.0%
Private Equity 5.0%
MLPs 5.0%

42.5%

Non US Equity:
International 22.5%
Global 5.0%

27.5%

Total Equity 70.0%

Fixed Income:  
Investment Grade 15.0%
High Yield 15.0%

Total Fixed Income 30.0%

 

 Total Fund 100.0%
 

ASSET ALLOCATION
As Of December 31, 2013

 ASSET ALLOCATION
The Plan’s long-term strategic asset allocation policy sets the following targets: 70% total equity is comprised of domestic equity 
(22.5%) including real estate securities (5.0%) private equity (5.0%); Master Limited Partnerships (MLP’s) (5.0%); 27.5% in 
international and 5% global equity; 15% in global fixed income; and 15% in high yield fixed income.  Although no specific 
allocation to cash and equivalents is targeted, cash must be available for the payment of benefits and other expenses of the Plan.  
To accommodate constantly changing market values, the Board has approved ranges for each of the asset classes.

DOMESTIC, INTERNATIONAL AND GLOBAL EQUITY
The Plan’s allocation to US domestic equity both securities and equity funds, is targeted at 42.5% of the Plan’s total assets 
including 5% allocated to real estate securities, 5% to private equity, and 5% to MLP’s.  Passively managed index funds totaled 
8.0% of domestic equity assets at year end, and actively managed portfolios represented the remaining 22.7% of domestic equity 
investments.  Total US equity returned 33.30% for the year while the benchmark Wilshire 5000 Index had a return of 33.1%.  The 
S&P 500 Index returned 32.4% for the year.

Non US equity has a target allocation of 27.5%, and it is split between international equity (22.5%)and global equity (5.0%).  The 
Plan’s international equity composite return was 20.52% while the MSCI All World ex-US Index reported a return of 15.3% for the 
year, and the MSCI EAFE Index reported 22.8%.  The global equity funds allocation reported a return of 21.5%.
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ASSET ALLOCATION

GLOBAL FIXED INCOME
Global fixed income has a target of 15% of total assets.  This allocation is allocated to three investment managers.  During the 
year the global fixed income returned -1.6% while the Barclays Aggregate Bond Index returned -2.0%.

HIGH YIELD FIXED INCOME
High yield fixed income has a target of 15%.  This allocation is  evenly split between two investment managers.  The high yield 
return for 2013 was 6.99% and the Citigroup High Yield Cash Pay Index returned 7.1%.  

PRIVATE EQUITY
Private equity has a target allocation of 5%.  This allocation is split between two investment managers.  At year end the market 
value was approximately 2.9%.   The rate of return for the year was 12.5%.

REAL ESTATE
Real estate is comprised of  real estate securities (REITs) and private real estate.  REITs and private real estate both have a 5% 
allocation for a total real estate allocation of 10%.  REITs had a return of 1.8% against the Wilshire RE Securities Index of 2.2% 
, and the private real estate returned 13.7% against the NCREIF Property Index returned 2.2%.

PUBLIC REAL ASSETS (MLPS)
Public real assets have a target allocation of 5%.  The allocation is split between two investment managers. Public real assets 
returned 36.9% against the Alerian MLP Index of 27.6%.
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ANNUALIZED RATE OF RETURN
As Of December 31, 2013

2013 3-Year 5-Year

Total Fund 16.93% 10.47% 15.35

Domestic Equity 33.30 15.81 18.40

 S&P 500 Index 32.41 16.18 17.94

 Dow Jones Wilshire 5000 Index 33.06 15.96 18.58

International Equity 20.52 7.62 15.51

 MSCI ACWI ex US Index 15.82 5.12 13.46

 MSCI EAFE Index 22.78 8.16 12.43

Global Fixed Income -1.58 4.41 6.52

 Barclays Aggregate Bond Index -2.02 3.26 4.44

High Yield Fixed Income 6.91 9.03 15.65

 Citigroup High Yield Cash Pay 7.12 9.18 17.89

Cash Equivalents 0.10 0.11 0.13

 T-Bills 0.00 0.00 0.00

Public REITS 36.89 0.00 0.00

 Wilshire RE Securities Index 0.02 0.09 0.17

Private Equity 12.49 10.12 -

S&P 500 Index 32.41 16.18 17.94

Public Real Assets 36.89 - -

 Aleriam MLP Index 27.58 - -

2013 Comprehensive Annual Financial Report

5958



Assets Under Basis
Investment* Management Fees  Points

Domestic Equity $937,083 $2,886 30.8
International Equity 736,598 3,207 43.5
Global Equity 192,466 1,264 65.7
Global Fixed Income 349,870 530 15.1
High Yield  Fixed Income 530,882 2,232 42.0
Real Estate 218,110 2,825 129.5
Master Limited Partnerships 167,438 1,131 67.5
Private Equity 93,939 1,336 142.2
Cash Equivalents 97,065 30 3.1

Subtotal $3,323,451 $15,441 46.6

Other Investment Services
Investment Consultant 331
Custodian 150

Subtotal 845

Total Investment Management Fees $16,286

* Securities lending fees include broker rebates and the lending agent’s fees.

INVESTMENT MANAGEMENT FEES
As Of December 31, 2013

(dollars in thousands)
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TEN LARGEST HOLDINGS
As of December 31, 2013

Equity          Shares     Fair Value

CF INVESCO Core RE Fund 826.57 $109,793,293
CF Heitman America Real Estate 114,895.49 108,316,275
MFB NTGI - QM COLTV  Daily S & P 500 13,937.63 80,972,459
MSCI Finl Indx - ZVM7 2,948,552.32 40,996,671
Japan MSCI Index - JP12 3,745,701.94 39,850,523
Credit Suisse Dallas ERF Partner 33,302,203.60 36,270,134
UK MSCI Index - UK12 304,046.09 25,557,507
MLP Enterprise Prods Partners 377,720.00 25,042,836
MSCI Industrials - ZVM3 1,122,523.85 21,845,437

Simon PPTY Group Inc New 125,353.00 19,073,712

Fixed Income      Par Value     Fair Value

United States Treasury NT  1.25% due 11/30/2018 12,170,000 $11,909,440

USA Treasury Bonds 2.750% due 08/15/2042 8,395,000 6,651,694
Caesars Entertainment Resort 0.000% due 09/17/2020 6,480,000 6,431,400
United States Treasury NTS  0.625% due 10/15/2016 5,920,000 5,908,930
Mexico (UTD Mex ST)  10.000% due 12/05/2024 596,300 5,813,692
FHLB Sub NT 5.625% due 06/13/2016 4,230,000 4,718,988
US Treasury Bonds 3.625% due 08/15/2043 4,870,000 4,599,131
HD Supply  8.125% due 04/15/2019 4,007,000 4,462,796
Ally Finl (GMAC) 8.000% due 11/01/2031 3,721,000 4,451,246

USA Treasury Notes  0.625%  due 09/30/2017 4,450,000 4,357,529
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INVESTMENT HOLDINGS SUMMARY
As of December 31, 2013

(dollars in thousands)

Fixed Income    Market Value
     Percentage of 
      Market Value

Government Bonds $188,392 5.67%
Corporate Bonds 692,360 20.83%

Total Fixed Income 880,752 26.50%

Equity

Common Stock 1,952,613 58.74%
Index & Commingled 80,972 2.44%

Total Equity 2,033,585 61.18%

Real Estate

Real Estate 218,110 6.56%

Total Real Estate 218,110 6.56%

Alternative Investments

Private Equity 93,939 2.83%

Total Alternative Investments 93,939 2.83%

Cash and Equivalents 

Cash 712 0.02%
Cash Equivalents 97,065 2.92%

Total Fund* $3,324,163 100.00%

*Does not include security lending collateral or receivables.
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The Midway at the State Fair of Texas 
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The Report of the
December 31, 2013 Actuarial Valuation

of the Employees’ Retirement Fund
of the City of Dallas
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SUMMARY OF THE VALUATION
(This summary is an excerpt of the 2013 Actuarial Valuation Report.  
Sections referenced in this summary are available in the full report.)
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EXPERIENCE DURING 2013
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FUNDED STATUS
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DART at Dallas Union Station and a
passenger train at the station in the 1940’s
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SCHEDULE OF REVENUE BY SOURCE
(dollars in thousands)

Year Ending
Member 

Contributions
Employer 

Contributions
% of Annual 
Covered P/R

Investment  
Income Total

2004 20,896 35,251 10.6 289,947 346,094
2005 23,392 565,569 170.1 208,288 797,249
2006 30,123 23,000 6.7 464,629 517,752
2007 31,806 23,493 6.3 110,659 165,958
2008 31,839 22,720 5.8 -975,641 -921,082
2009 32,229 25,265 6.7 619,177 676,671
2010 31,666 27,323 8.2 398,713 457,702
2011 31,748 27,302 8.6 24,554 83,604
2012 35,644 30,371 9.6 385,678 451,693
2013 41,730 37,823 11.0 493,498 573,051

SCHEDULE OF EXPENSES BY TYPE 
(dollars in thousands)

Year Ending Benefit Payments Administrative 
Expenses Refunds

Investment 
Professional 

Expenses
Total

2004 116,675 2,075 2,976 10,003 131,729
2005 127,578 2,737 3,049 18,891 152,255
2006 139,206 2,416 3,451 35,921 180,994
2007 146,810 2,675 3,056 39,855 192,396
2008 156,575 3,255 2,742 20,926 183,498
2009 172,493 3,315 4,273   9,637 189,718
2010 182,883 3,235 4,476 11,173 201,767
2011 195,270 3,492 4,982 14,026 217,770
2012 209,097 3,446 4,369 15,854 232,766
2013 216,988 3,595 4,405 16,286 241,274

SCHEDULE OF BENEFIT EXPENSES BY TYPE
(dollars in thousands)

Year Ending Retiree Beneficiary Disability Supplement Total

2004 101,284 5,076 3,128 7,187 116,675
2005 110,761 6,054 3,376 7,387 127,578
2006 121,085 6,897 3,628 7,597 139,207
2007 129,326 5,897 3,806 7,781 146,810
2008 138,695 5,959 3,979 7,942 156,575
2009 150,843 9,340 4,149 8,161 172,493
2010 162,042 7,984 4,322 8,535 182,883
2011 176,028 5,767 4,536 8,939 195,270
2012 187,712 7,561 4,677 9,147 209,097
2013 196,525 6,470 4.656 9,337 216,988
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AVERAGE BENEFIT PAYMENT
As of December 31, 2013

Retirement Effective Dates Years of Credited Service

0 - 5 5 - 10 10 - 15 15 - 20 20 - 25 25 - 30 30+
Period 01/01/2013 to 12/31/2013

       Average monthly benefit  $302.03  $577.63  $1,688.96 $2,012.42 $2,909.37 $3,823.04 $4,639.47 
Average final average salary $3,891.55 $3,100.14 $4,953.89 $4,223.11 $4,763.82 $5,259.98 $5,389.69
Number of retired members 8 29 33 33 49 62 44

Period 01/01/2012 to 12/31/2012

       Average monthly benefit  $325.10  $845.25  $1,590.56 $2,009.64 $2,829.45 $3,963.86 $4,516.58 
Average final average salary $2,932.66 $4,442.19 $4,632.86 $4,117.88 $4,570.14 $5,396.80 $5,268.80
Number of retired members 12 39 32 26 39 61 32

Period 01/01/2011 to 12/31/2011
Average monthly benefit  $323.02  $787.06  $1,259.41 $2,027.33 $3,098.78 $3,753.60 $4,262.55 
Average final average salary  $3,797.67 $3,757.08  $3,701.60 $4,260.84 $5,052.09 $5,105.35 $4,990.11 
Number of retired members 15 33 41 48 58 105 61

Period 01/01/2010 to 12/31/2010
Average monthly benefit  $223.93  $734.08  $1,302.73 $1,830.30 $2,995.36 $3,710.91 $4,116.13 
Average final average salary $2,594.83 $3,678.95  $4,364.32 $4,784.05 $4,903.64 $5,039.60 $4,771.62 
Number of retired members 8 36 49 44 70 133 91

Period 01/01/2009 to 12/31/2009
Average monthly benefit  $301.96  $784.21  $1,294.02 $2,149.66 $2,949.94 $3,576.69 $4,305.35 
Average final average salary $3,287.00 $3,605.72  $3,878.74 $4,396.37 $4,788.12 $4,881.66 $4,969.17 
Number of retired members 27 25 36 37 65 110 79

Period 01/01/2008 to 12/31/2008
Average monthly benefit  $256.93  $992.79  $1,160.28  $2,059.59  $2,717.68  $3,490.12  $4,168.44 
Average final average salary  $3,816.62  $4,347.54  $3,472.80  $4,301.64  $4,446.61  $4,739.25  $4,930.47 
Number of retired members 8 33 26 18 68 73 38

Period 01/01/2007 to 12/31/2007
Average monthly benefit  $330.49  $760.80  $1,251.93 $2,168.34 $2,565.23 $3,226.37 $4,030.12 
Average final average salary $3,350.81 $3,387.56  $3,787.73 $2,941.32 $4,272.21 $4,516.64 $4,476.76 
Number of retired members 12 29 36 26 69 52 27
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AVERAGE AGE AND PENSION AT RETIREMENT
As of December 31, 2013

Status  Average Age  Average Pension Average Age at Retirement

Members Only   67.9   $2,443.68 56.52

Members and Survivors   68.7   $2,235.96 N/A

Survivors Only   72.8   $1,162.14 N/A

Type of Retirementa  

1   Normal retirement for age, service or Rule of 78
2   Early retirement   
3   Beneficiary payment, normal or early retirement
4   Beneficiary payment, service connected death
5   Service connected disability retirement
6   Non-Service connected disability retirement
7   Beneficiary payment, disability retirement

Option Selectedb   

1   Joint & 100% - beneficiary receives 100% of   
     member’s benefit
2   Joint & 50% - beneficiary receives 50% of 
     member’s benefit
3   10 Year Certain - beneficiary receives member’s  
     unused benefit

RETIRED MEMBERS BY TYPE OF BENEFIT
As of December 31, 2013

Amount of Monthly Type of Retirementa Option Selectedb

Benefits      1  2    3   4 5   6 7    #1  #2  #3 

$1        -    250 79 0 33 8 0 1 0 22 36 63

$251    -    500 204 9 100 78 0 5 38 58 203 173

$501    -    750 298 16 115 43 29 17 19 82 229 226

$751    -   1,000 298 20 93 29 9 21 12 114 183 185

$1,001   -  1,250 247 27 84 24 9 25 5 119 135 167

$1,251    -  1,500 280 42 73 16 2 12 4 130 131 168

$1,501    -  1,750 292 38 44 16 2 9 5 131 142 133

$1,751    -  2,000 301 20 32 8 3 6 0 110 138 122

  over       2,000 2,968 77 115 38 7 29 13 869 1,320 1,058

Total 4,967 249      689 260 61 125 96 1,635 2,517 2,295
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