7501 Boulders View Drive

nj

August 11, 2021

Eileen Filler-Corn
Speaker of the House
House of Delegates
P.O. Box 406
Richmond, VA 23218

Dear Speaker Filler-Corn:

In compliance with Virginia statute 38.2-5016, paragraph F; please find enclosed a
complete report regarding the investments of the Virginia Birth-Related Neurological
Injury Compensation Fund.

I am pleased to say that through the Programs sound fiduciary practices the financial
reserves reached $600 million as of December 31, 2020.

Of note, the Fund continues to be actuarially unsound however the most recent
Actuarial Report states that it has sufficient assets to continue to pay for claimants’
benefits for several years.

Thank you for your support of the Birth Related Injury Program. If you have any
questions, please feel free to contact our Executive Director, George Deebo, or myself.

Sincerely,

Vanessa Rakestraw, Ph. D, CRC
Board Chair
Virginia Birth-Related Neurological Injury Compensation Program

Enc: Performance Report
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August 11, 2021

Mamie E. Locke

Chair of Senate Rules Committee
P.O. Box 396

Richmond, VA 23218

Dear Senator Locke;
In compliance with Virginia statute 38.2-5016, paragraph F; please find enclosed a
complete report regarding the investments of the Virginia Birth-Related Neurological

Injury Compensation Fund.

I am pleased to say that through the Programs sound fiduciary practices the financial
reserves reached $600 million as of December 31, 2020.

Of note, the Fund continues to be actuarially unsound however the most recent
Actuarial Report states that it has sufficient assets to continue to pay for claimants’

benefits for several years.

Thank you for your support of the Birth Related Injury Program. If you have any
questions, please feel free to contact our Executive Director, George Deebo, or myself.

Sincerely,

Vanessa Rakestraw, Ph. D, CRC
Board Chair
Virginia Birth-Related Neurological Injury Compensation Program

Enc: Performance Report



7501 Boulders iew Drive

August 11, 2021

The Honorable Governor Ralph Northam
State Capitol, 3* Floor
Richmond, VA 23219

Dear Governor Northam:
In compliance with Virginia statute 38.2-5016, paragraph F; please find enclosed a
complete report regarding the investments of the Virginia Birth-Related Neurological

Injury Compensation Fund.

I am pleased to say that through the Programs sound fiduciary practices the financial
reserves reached $600 million as of December 31, 2020.

Of note, the Fund continues to be actuarially unsound however the most recent
Actuarial Report states that it has sufficient assets to continue to pay for claimants’
benefits for several years.

Thank you for your support of the Birth Related Injury Program. If you have any
questions, please feel free to contact our Executive Director, George Deebo, or myself.

Sincerely,

Vanessa Rakestraw, Ph. D, CRC
Board Chair
Virginia Birth-Related Neurological Injury Compensation Program

Enc: Performance Report



7501 Boulders View Drive

August 11, 2021

Ms. Suzette Denslow
Clerk of the House of Delegates

House of Delegates
P.O. Box 406
Richmond, VA 23218

Dear Ms. Denslow:

In compliance with Virginia statute 38.2-5016, paragraph F; please find enclosed a
complete report regarding the investments of the Virginia Birth-Related Neurological
Injury Compensation Fund.

I am pleased to say that through the Programs sound fiduciary practices the financial
reserves reached $600 million as of December 31, 2020.

Of note, the Fund continues to be actuarially unsound however the most recent Actuarial
Report states that it has sufficient assets to continue to pay for claimants’ benefits for
several years.

Thank you for your support of the Birth Related Injury Program. If you have any questions,
please feel free to contact our Executive Director, George Deebo, or myself.

Sincerely,

Vanessa Rakestraw, Ph. D, CRC
Board Chair
Virginia Birth-Related Neurological Injury Compensation Program

Enc: Performance Report
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August 11, 2021

Susan Clarke Schaar
Clerk of the Senate
P.O. Box 396
Richmond, VA 23218

Dear Ms. Scharr:

In compliance with Virginia statute 38.2-5016, paragraph F; please find enclosed a
complete report regarding the investments of the Virginia Birth-Related Neurological
Injury Compensation Fund.

I am pleased to say that through the Programs sound fiduciary practices the financial
reserves reached $600 million as of December 31, 2020.

Of note, the Fund continues to be actuarially unsound however the most recent
Actuarial Report states that it has sufficient assets to continue to pay for claimants’
benefits for several years.

Thank you for your support of the Birth Related Injury Program. If you have any
questions, please feel free to contact our Executive Director, George Deebo, or myself.

Sincerely,

Vanessa Rakestraw, Ph. D, CRC
Board Chair
Virginia Birth-Related Neurological Injury Compensation Program

Enc: Performance Report



Virginia Birth-Related Neurological Injury Compensation Fund

Total Fund Performance
As of December 31, 2020

%of  MarketValue  NetCash  MarketValue 3Mo 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Inception Inception

Portfolio  12/31/20 ($) Flow ($) 10/1/20 ($) (%) (%) (%) (%) (%) (%) (%) Date
VBIF Total Fund 600,388,365 14,409,207 529,274,190 . : QOct-05
VBIF Index Target 103 126 7.3 78 6.2 6.4 59
Domestic Equity 380 227,977,660 6,528,717 192,093,411 151 189 133 145 119 - - Dec-06
Russell 3000 Index 147 209 145 154 128 138 96
S&P 500 Index 121 184 142 152 129 139 9.5
Large Cap Equity 339 203,561,040 5540444 174075088 136 204 146 154 127 - - Dec-06
Russell 1000 Index 137 210 148 156 13.0 14.0 9.7
Brown Advisory Growth Equity Fund 40 23,980,273 - 22,219,685 79 326 252 200 - - 16.6 Mar-14
Russell 1000 Growth Index 114 385 230 210 - - 17.6
Edgewood Growth Fund 5.0 29,971,261 - 26,667,570 124 422 250 222 - - 20.2 Mar-14
Russell 1000 Growth Index 114 385 230 210 - - 17.6
Vanguard Russeli 1000 Growth Index Fund 6.6 39,340,603 - 35323641 114 387 230 210 - - 17.9 Mar-14
Russell 1000 Growth Index 114 385 230 210 - - 17.6
Vanguard Large Cap Index Fund 54 32,668,165 1,125,000 27,855,024 128 21.0 150 167 131 14.0 10.2 Jul-05
Russell 1000 Index 137 210 148 156 13.0 14.0 10.2
Boston Partners Large Value 6.6 39,589,458 2,954,841 30,793,122 188 25 49 94 7.6 - - Apr-09
Russell 1000 Value Index 16.3 28 6.1 9.7 8.2 10.5 13.7

Great Lakes Large Cap Value 6.3 38,011,280 1,460,603 31,216,047



7 ) Virginia Birth-Related Neurological Injury Compensation Fund
Total Fund Performance

As of December 31, 2020
%of  MarketValue  NetCash MarketValue 3Mo 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Inception Inception

Portfolio  12/31/20 ($) Flow (3) 10/1/20 ($) (%) (%) (%) (%) (%) (%) (%) Date
Small/Mid Cap Equity 4.1 24,416,620 988,273 18,018,323 29.8 66 3.6 8.2 6.3 - - Dec-06
Russell 2500 Index 214 200 113 136 102 12.0 91
DFA U.S. Small Cap Fund 2.0 12,245,842 - 9515059 287 112 54 101 - - - Mar-14
Russell 2000 index 314 200 102 133 - - 9.3
Wells Stageline Small Cap Value 2.0 12,170,778 988,273 8,503,264 31.1 201147, 9.0 - - 6.8 Feb-14
Russell 2000 Value Index 334 48 37 97 - - 6.9
International Equity 231 138,655,154 7.500,000 113,919,435 147 60 35 7.8 39 - . Jun-07
MSCI AC World ex USA (Net) 170 107 49 8.9 48 49 P
Developed Markets 169 101,180,459 5,500,000 84,418,157 129 40 38 7.1 38 - - Jun-07
MSCI EAFE (Net) 16.0 78 43 74 44 55 24
Artisan International Equity Fund 84 50,489,632 2,000,000 44,443,425 8.8 73 73 79 48 7.3 55 Jul-06
MSCI AC World ex USA (Net) 170 107 49 89 48 49 44
Hartford Schroders Int'f Multi-Cap Value Fund 84 50,690,827 3,500,000 39,974,732 174 05 02 6.2 . - 44 Feb-15
MSCI AC World ex USA Value (Net) 204 -08 -04 5.7 - - 3.1
Emerging Markets 6.2 37,474,696 2,000,000 29,501,278 200 120 28 10.1 4.1 - - Jun-09
MSCI Emerging Markets (Net) 197 183 6.2 128 6.2 36 7.2
Acadian Emerging Markets Fund 3.1 18,787,935 1,000,000 15,092,030 176 102 18 104 45 2.7 6.6 Jul-09
MSCI Emerging Markets (Net) 197 183 62 128 6.2 36 7.2
Harding Loevner Emerging Markets Fund 31 18,686,761 1,000,000 14,409,248 224 138 - - - - 18.1 Jun-19

MSCI Emerging Markets (Net) 19.7 183 s - - - 20.6



Virginia Birth-Related Neurological Injury Compensation Fund
Total Fund Performance

As of December 31, 2020
%of  MarketValue  NetCash  MarketValue 3Mo 1Yr 3¥rs 5Yrs 7Yrs 10Yrs |Inception inception

Portfolio  12/31/20 (3) Flow ($) 10/1/20 (3) (%) (%) (%) (%) (%) (%) (%) Date
Fixed Income 230 137,816,779  -2,458962 138,307,770 P4 =8 D Ba o O R 42/ SNe 3 15 - - Dec-06
Blmbg. Barc. U.S. Aggregate 0.7 75 &3 44 4.1 3.8 45
Richmond Capital Management 11.9 71,480,946 -10,053,825 81,145,629 05 76 53 44 49 4.2 48 Jan-07
Bimbg. Barc. U.S. Aggregate 0.7 75 53 44 41 3.8 45
Westemn Asset Core Plus Bond Fund 741 42,412,571 - 41,116,164 32 94 66 63 58 54 5.9 Oct-06
Blmbg. Barc. U.S. Aggregate 0.7 758 53 44 41 3.8 45
Vanguard Total Bond Market Index Fund 1.7 10,032,582 10,000,000 - 08 79 55 45 41 . 3.3 Nov-12
Blmbg. Barc. U.S. Aggregate 0.7 75 53 44 41 - 3.2
Stone Ridge Reinsurance Risk Premium [nterval Fund 23 13,890,679  -2405137 16,045,977 16 68 -14 - - - -14 Dec-17
Swiss Re Global Cat Bond Index 0.6 58 43 - - - 4.5
Altematives 14.6 87,641,003 -4,043683 83,538,941 25 46 -07 07 04 - - Dec-11
Real Estate 4.3 26,015,541  -1,243,389 25,594,619
Lingerfelt Commonwealth Value Fund II, L.P. 0.9 5,400,889  -1,107,718 6,401,272 09 47 - - - - -10.9 Jun-18
Medalist Diversified REIT, Inc. 0.3 1,919,261 - 1,098,381 747 -370 - - - - -33.8 Feb-18
Medalist Diversified REIT, Inc. Private Placement 0.1 590,416 - 337,891 747 -370 - - - E -39.3 Jun-19

Blackstone Property Partners L.P. 3.0 18,104,968 - 17,757,073 20 -24 - - - - 20 Aug-18



ical Injury Compensation Fund

Total Fund Performance
As of December 31, 2020

%of  MarketValue  NetCash  MarketValue 3Mo 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Inception Inception

Virginia Birth-Related Neurolog

Portfolio  12/31/20 ($) Flow ($) 10120(8) (%) (%) (%) (%) (%) (%) (%) Date

Private Equity 6.9 41,491,133 2629710 33,156,556 14 250 6.0 - - - 6.4 Dec-17

Bespoke Private Strategies, L.P. 2018 21 12,589,135 375,000 10,217,380 0.0 594 167 - - - 16.7 Dec-17

Bespoke Private Strategies, L.P. 2018 21 12,525,167 1,012,500 9882907 00 86 - - - - 30 Sep-18

Bespoke Private Strategies, L.P. 2020 1.5 9,097,802 526,178 7,092,361 00 162 - - - - 9.1 Aug-19

LGT Crown Secondaries Special Opportunities Il SCS 1.2 7,279,029 716,032 5963908 71 171 - - - - 0.7 Apr-19
Private Debt 34 20,134,329 38436585 15590539 28 30 - - - - - Jan-18

GSO Credit Alpha Fund Il 19 11,351,109 2,461,870 8,314,322 50 2.2 - - - - 3.1 Apr-18

Monroe Capital Private Credit Fund IIl LP 15 8,783,220 1,181,785  7,276217 00 21 769 - - - 76.9 Jan-18
Cash & Equivalents 14 8,297,768 6,883,134 1,414,633

Cash 14 8,107,020 6,892,576 1,214,444

NETA Cash 0.0 190,747 9,442 200,189

VBIF Index Target = 20% S&P 500, 4% Russell 2000, 16% MSCI EAFE, 6% MSC| Emerging Markets, 15% Barclays Aggregate, 7% Barclays Global Aggregate, 31% HFRI FoF Composite Index and 1% 91 Day T-Bills



) ~ Virginia Birth-Related Neurological Injury Compensation Fund
Total Fund Performance

As of December 31, 2020
%of  MarketValue  NetCash MarketValue 3Mo 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Inception Inception

Portfolio  12/31/20 ($) Flow ($) 10/1/20 ($) (%) (%) (%) (%) (%) (%) (%) Date
SmallfMid Cap Equity 41 24,416,620 988,273 18,018,323 298 66 36 8.2 6.3 - - Dec-06
Russell 2500 Index 274 200 113 136 102 120 9.1
DFA U.S. Small Cap Fund 20 12,245,842 - 9,515,059 287 112 54 101 - - - Mar-14
Russell 2000 Index 314 200 102 133 - - 9.3
Wells Stageline Small Cap Value 2.0 12,170,778 988,273 8,503,264 311 20 17 90 - - 6.8 Feb-14
Russell 2000 Value Index 334 46 37 9.7 - - 6.9
Intemational Equity 231 138,655,154 7,500,000 113,919435 147 60 35 78 39 - - Jun-07
MSCI AC World ex USA (Net) 170 107 49 8.9 48 4.9 2.7
Developed Markets 169 101,180,459 5500,000 84,418,157 129 40 38 7.1 38 - - Jun-07
MSCI EAFE (Net) 160 78 43 74 4.4 55 24
Artisan International Equity Fund 8.4 50,489,632 2,000,000 44,443,425 8.8 0~ S 79 438 7.3 55 Jul-06
MSC! AC World ex USA (Net) 170 107 49 8.9 48 49 44
Hartford Schroders Int| Multi-Cap Value Fund 84 50,690,827 3,500,000 39974732 174 05 02 6.2 - - 44 Feb-15
MSCI AC World ex USA Value (Net) 204 08 -04 5.7 - - 3.1
Emerging Markets 6.2 37,474,696 2,000,000 29,501,278 200 120 28 101 4.1 - - Jun-09
MSCI Emerging Markets (Net) 197 183 62 128 6.2 3.6 72
Acadian Emerging Markets Fund 3.1 18,787,935 1,000,000 15,092,030 176 102 1.8 104 45 2.7 6.6 Jul-09
MSCI Emerging Markets (Net) 197 183 62 128 6.2 36 7.2
Harding Loevner Emerging Markets Fund 3.1 18,686,761 1,000,000 14,409,248 224 138 - - - - 18.1 Jun-19

MSCI Emerging Markets (Net) 19.7 183 - - - - 20.6
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