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ASSET ALLOCATION COMPARISON

December 31, 2017

% Difference Prior Period
% of Total Allocation from Prior Period Market % of Total
Market Value Fund Policy Allocation Value Fund
EQUITY
SYSTEMATIC 82,447,780.33 2.29 82,796,768.22 2.34
REDWOOD- SL 39,231,398.62 1.09 38,375,770.49 1.08
CHANNING CAPITAL 36,060,876.43 1.00 37,017,711.32 1.04
Total Small Cap 157,740,055.38 4.38 158,190,250.03 4.46
SMITH GRAHAM 71,237,013.84 1.98
T. ROWE PRICE 155,516,315.17 4.31 154,404,815.98 4.36
Total Domestic/Enhanced equity 226,753,329.01 6.29 154,404,815.98 4.36
NTGI S&P 500 EQUITY INDEX 163,761,011.19 4.54 161,951,762.85 4.57
Total Index 163,761,011.19 4.54 161,951,762.85 4.57
Total Domestic 548,254,395.58 15.21 15.00 0.21 474,546,828.86 13.39
ADELANTE CAPITAL 86,096,154.35 2.39 86,184,278.21 2.43
BLACKROCK U.S REIT INDEX 82,602,204.99 2.29 82,576,854.14 2.33
Total REITS 168,698,359.34 4.68 5.00 -0.32 168,761,132.35 4.76
HEITMAN 88,743,122.23 2.46 88,743,122.23 2.50
INVESCO 72,309,346.23 2.01 72,309,346.23 2.04
INVESCO - SA 62,632,904.32 1.74 62,631,282.16 1.77
Total Real Estate 223,685,372.78 6.20 5.00 1.20 223,683,750.62 6.30
HAMILTON LANE 89,106,599.85 2.47 89,175,630.54 2.52
GROSVENOR GCM - CFIG 113,020,897.28 3.14 113,218,351.09 3.19
FAIRVIEW CAPITAL 12,771,258.67 0.35 12,564,286.67 0.35
Total Private Equity 214,898,755.80 5.95 5.00 0.95 214,958,268.30 6.05
ACADIAN 111,768,827.30 3.10 109,052,150.95 3.08
ATIVO 35,452,428.85 0.98
BARING 203,368,678.93 5.64 199,181,622.25 5.62
AQR CAPITAL 216,339,270.66 6.00 212,112,441.60 5.98
Total International 566,929,205.74 15.73 15.00 0.73 520,346,214.80 14.68
ARIEL 70,476,335.72 1.96
WELLINGTON MGMT 90,893,165.97 2.52 90,301,093.46 2.55
NORTHERN TRUST INTL EQ ACWI INDEX 24,958,456.19 0.69 94,570,581.35 2.67
GLOBAL TRANSITION 72,108.48 0.00 70,271,839.51 1.98
Total Global Equity 186,400,066.36 5.17 5.00 0.17 255,143,514.32 7.20
ACADIAN 188,478,567.33 5.23 185,771,383.79 5.24
BLACKROCK 186,875,896.98 5.18 185,638,258.09 5.24
Total Low Volatility Global Equity 375,354,464.31 10.41 10.00 0.41 371,409,641.88 10.48
HARVEST FUND 132,868,384.25 3.69 125,883,741.13 3.55
ATLANTIC TRUST 135,008,706.84 3.75 127,117,612.35 3.59
Total MLP 267,877,091.09 7.43 10.00 -2.57 253,001,353.48 7.14
TOTAL EQUITY 2,552,097,711.00 70.79 70.00 0.79 2,481,850,704.61 70.00
FIXED INCOME
ADVANTUS CAPITAL MGMT 206,280,103.39 5.72 205,236,566.24 5.79
ABERDEEN ASSET MGMT 207,305,543.27 5.75 206,359,535.76 5.82
GARCIA HAMILTON 68,595,836.84 1.90 68,249,517.30 1.93
Total Investment Grade 482,181,483.50 13.38 15.00 -1.62 479,845,619.30 13.54
NEUBERGER BERMAN 91,661,147.63 2.54 91,388,302.39 2.58
OAKTREE 222,584,625.40 6.18 222,362,956.96 6.27
BLACKROCK 223,388,897.28 6.20 222,605,479.36 6.28
Total High Yield 537,634,670.31 14.92 15.00 -0.08 536,356,738.71 15.13
CASH ACCOUNT 32,271,979.58 0.92 46,282,640.00 1.33
Total Short Term 32,271,979.58 0.92 0.00 0.92 46,282,640.00 1.33
TOTAL FIXED INCOME 1,052,088,133.39 29.21 30.00 -0.79 1,062,484,998.01 30.00

TOTAL FUND

Market Value YE 2016

$ 3,604,185,844.39

$ 3,335,479,301.24

$

Market Value Variance

Change from YE 2016: $

Change from prior month: $

3,544,335,702.62

268,706,543.15
59,850,141.77
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Asset Allocation: Actual vs. Target

December 31, 2017

% Difference
Gross Actual Target from
Market Value Allocation Allocation Allocation

EQUITY

Gross Actual Allocation

1%

Target Allocation

0%

HARVEST FUND 132,868,384.25 3.69
ATLANTIC TRUST 135,008,706.84 3.75
Total MLP 267,877,091.09 7.43 10.00 -2.57
TOTAL EQUITY  2,552,097,711.00
FIXED INCOME
ADVANTUS CAPITAL MGMT 206,280,103.39 5.72
ABERDEEN ASSET MGMT 207,305,543.27 5.75
GARCIA HAMILTON 68,595,836.84 1.90
Total Investment Grade 482,181,483.50 13.37 15.00 -1.63
NEUBERGER BERMAN 91,661,147.63 2.54
OAKTREE 222,584,625.40 6.18
BLACKROCK 223,388,897.28 6.20
Total High Yield 537,634,670.31 14.93 15.00 -0.07
CASH ACCOUNT 32,271,979.58 | 0.92|
Total Short Term 32,271,979.58 0.92 0.00 0.92
 — |
TOTAL FIXED INCOME  1,052,088,133.39

TOTAL FUND $ 3,604,185,844.39





		Updated - Asset Allocation Report

		Updated - Asset Allocation Report Pie Chart
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W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent

Global Equity Composite 1.10 5.49 24.49 24.49 8.64 10.03 8/31/12 | 10.71 186,400 5.17
Global Low Volatility Composite 1.06 4.87 19.57 19.57 6/30/15 | 10.97 375,354 10.41
Domestic Equity Composite 0.73 6.31 21.54 21.54 11.53 15.48 | 12/31/89 | 10.31 548,254 15.21
International Equity Composite 2.17 4.79 29.98 29.98 10.04 9.04 | 12/31/89 5.96 566,929 15.72
Global Fixed Income Composite 0.49 0.65 4.23 4.23 2.87 2.67 9/30/95 5.14 482,181 13.37
High Yield Composite 0.22 0.36 6.55 6.55 5.79 519 | 12/31/96 6.68 445,974 12.37
Credit Opportunities Composite 0.51 1.21 9.57 9.57 1/31/16 | 10.51 91,661 2.54
Total Real Estate Composite -0.02 0.86 4.83 4.83 6.74 9.49 | 12/31/89 6.61 393,090 10.90
Indices

MSCI ACWI (N) 1.61 5.73 23.97 23.97 9.29 10.80 4/30/01 5.96

Wilshire 5000 1.08 6.39 20.99 20.99 11.35 15.67 | 12/31/84 | 11.23

Standard & Poor’s 500 1.11 6.64 21.83 21.83 11.41 15.79 12/31/84 11.35

MSCI ACWI X US IMI Index (N) 2.36 5.23 27.81 27.81 8.38 7.22 5/31/94 5.33

MSCI EAFE Index (N) 1.61 4.23 25.03 25.03 7.79 7.90 | 12/31/84 8.93

Bloomberg Aggregate 0.46 0.39 3.54 3.54 2.24 210 | 12/31/84 6.96

Citigroup High Yield Cash Pay 0.32 0.51 7.01 7.01 5.97 5.35 | 12/31/88 8.17

Wilshire Real Est. Secs -0.16 1.72 4.84 4.84 5.75 9.70 | 12/31/84 9.15

Alerian MLP Index 4.74 -0.95 -6.52 -6.52 -9.33 -0.06 | 12/31/95| 12.04

Manager returns are net of fees.

© 2017 Wilshire Associates Inc.






W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
MLP Composite 5.88 -0.34 -6.51 -6.51 -7.94 4.79 | 12/31/11 6.24 267,877 7.43
Private Equity Composite -0.57 3.28 16.21 16.21 11.09 11.99 5/31/09 13.39 215,724 5.98
Managed Short Term Composite 0.11 0.28 0.85 0.85 0.40 0.27 | 12/31/89 2.46 32,272 0.90
Dallas Total Fund 1.12 2.88 13.19 13.19 6.71 8.63 | 12/31/84 9.28 3,605,717 100.00
Policy Index 1.43 2.69 12.02 12.02 6.16 8.08 | 12/31/84 9.89
Indices
MSCI ACWI (N) 1.61 5.73 23.97 23.97 9.29 10.80 4/30/01 5.96
Wilshire 5000 1.08 6.39 20.99 20.99 11.35 15.67 | 12/31/84 | 11.23
Standard & Poor’s 500 1.11 6.64 21.83 21.83 11.41 15.79 12/31/84 11.35
MSCI ACWI X US IMI Index (N) 2.36 5.23 27.81 27.81 8.38 7.22 5/31/94 5.33
MSCI EAFE Index (N) 1.61 4.23 25.03 25.03 7.79 7.90 | 12/31/84 8.93
Bloomberg Aggregate 0.46 0.39 3.54 3.54 2.24 210 | 12/31/84 6.96
Citigroup High Yield Cash Pay 0.32 0.51 7.01 7.01 5.97 5.35 | 12/31/88 8.17
Wilshire Real Est. Secs -0.16 1.72 4.84 4.84 5.75 9.70 | 12/31/84 9.15
Alerian MLP Index 4.74 -0.95 -6.52 -6.52 -9.33 -0.06 | 12/31/95 | 12.04
Manager returns are net of fees. 2

© 2017 Wilshire Associates Inc.





W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Systematic Financial -0.42 6.77 24.49 24.49 15.77 18.12 7/31/03 | 12.08 82,448 15.04
Russell 2000 -0.40 3.34 14.65 14.65 9.96 14.12 7/31/03 9.91
Russell 2000 + 1.25% -0.30 3.65 15.90 15.90 11.21 15.37 7/31/03 | 11.16
Redwood Investments * 2.23 4.15 17.58 17.58 9/30/16 | 15.16 39,231 7.16
Russell 2000 Growth 0.12 4.59 22.17 22.17 9/30/16 | 20.71
Russell 2000 Growth +1.50% 0.24 4.96 23.67 23.67 9/30/16 | 22.21
Channing Capital * -2.58 2.31 6.40 6.40 8.95 11/30/13 8.24 36,061 6.58
Russell 2000 Value -0.95 2.05 7.84 7.84 9.55 11/30/13 8.51
Russell 2000 Value + 1.25% -0.85 2.36 9.09 9.09 10.80 11/30/13 9.76
Domestic Equity Small Cap Composite -0.28 5.07 18.09 18.09 12.20 15.40 5/31/03 | 10.47 157,740 28.77
Indices
Wilshire 5000 1.08 6.39 20.99 20.99 11.35 15.67 | 12/31/89 9.88
Standard & Poor’s 500 1.11 6.64 21.83 21.83 11.41 15.79 | 12/31/89 9.81
Russell 2000 -0.40 3.34 14.65 14.65 9.96 1412 | 12/31/89 9.77
Russell 1000 Value 1.46 5.33 13.66 13.66 8.65 14.04 | 12/31/89 9.96
* Next Generation Manager. Manager returns are net of fees. 3

© 2017 Wilshire Associates Inc.





W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Smith Graham Mid Cap Value * 71,237 12.99
Russell Mid Cap
T. Rowe Price 0.72 6.60 24.03 24.03 12.30 16.23 3/31/06 9.20 155,516 28.37
Standard & Poor’s 500 1.11 6.64 21.83 21.83 11.41 15.79 3/31/06 8.65
Standard & Poor’s 500 + 1% 1.19 6.89 22.83 22.83 12.41 16.79 3/31/06 9.65
Northern Trust S&P 500 (Lending) 1.12 6.64 21.82 21.82 11.45 15.83 | 12/31/94 | 10.10 163,761 29.87
Standard & Poor’s 500 1.11 6.64 21.83 21.83 11.41 15.79 12/31/94 10.05
Domestic Equity Composite 0.73 6.31 21.54 21.54 11.53 15.48 | 12/31/89 | 10.31 548,254 100.00
Custom Benchmark 1.08 6.39 20.99 20.99 11.35 15.67 | 12/31/89 | 10.19
Indices
Wilshire 5000 1.08 6.39 20.99 20.99 11.35 15.67 | 12/31/89 9.88
Standard & Poor’s 500 1.11 6.64 21.83 21.83 11.41 15.79 | 12/31/89 9.81
Russell 2000 -0.40 3.34 14.65 14.65 9.96 1412 | 12/31/89 9.77
Russell 1000 Value 1.46 5.33 13.66 13.66 8.65 14.04 | 12/31/89 9.96
* Next Generation Manager. Manager returns are net of fees. 4

© 2017 Wilshire Associates Inc.





W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Adelante Capital Management -0.10 2.19 7.23 7.23 5.04 9.62 9/30/01 10.23 86,096 21.90
Wilshire Real Est. Secs -0.16 1.72 4.84 4.84 5.75 9.70 9/30/01 10.65
Wilshire Real Est. Secs +1% -0.08 1.97 5.84 5.84 6.75 10.70 9/30/01 11.65
BlackRock REIT 0.03 10/31/17 3.10 82,602 21.01
Wilshire Real Est. Secs -0.16 10/31/17 2.62
REIT Composite -0.04 2.02 5.17 5.17 4.70 9.16 9/30/01 10.33 168,698 42.92
Wilshire Real Est. Secs -0.16 1.72 4.84 4.84 5.75 9.70 9/30/01 10.65
Heitman America Real Estate Trust, LP 0.00 0.00 4.11 4.11 9.34 10.46 | 11/30/10 | 11.86 89,451 22.76
NCREIF ODCE NOF 0.00 0.00 4.72 4.72 8.75 10.11 11/30/10 | 11.33
Invesco Core Real Estate USA, LLC 0.00 0.00 6.01 6.01 9.94 10.95 | 11/30/10 | 11.58 72,308 18.39
NCREIF ODCE NOF 0.00 0.00 4.72 4.72 8.75 10.11 11/30/10 | 11.33
Invesco Il 0.00 0.01 2.99 2.99 -1.39 9/30/13 -0.34 62,633 15.93
Indices
Wilshire REIT Index -0.13 1.70 4.18 4.18 5.21 9.35 | 12/31/89 9.79
NCREIF ODCE NOF 0.00 0.00 4.72 4.72 8.75 10.11 12/31/98 7.45

Manager returns are net of fees.

Private Core Real Estate manager information is preliminary as market values are not yet finalized by the manager.
The following managers have been placed on WATCH: Adelante Capital Management

© 2017 Wilshire Associates Inc.





W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Private Core Real Estate Composite 0.00 0.00 4.57 4.57 7.94 9.68 9/30/10 | 10.64 224,392 57.08
Custom Benchmark 0.00 0.00 4.48 4.48 6.54 8.28 9/30/10 9.78
Total Real Estate Composite -0.02 0.86 4.83 4.83 6.74 9.49 | 12/31/89 6.61 393,090 100.00
Custom Benchmark -0.08 0.87 4.71 4.71 6.37 9.24 | 12/31/89 8.73
Indices
Wilshire REIT Index -0.13 1.70 4.18 4.18 5.21 9.35 | 12/31/89 9.79
NCREIF ODCE NOF 0.00 0.00 4.72 4.72 8.75 10.11 12/31/98 7.45
Manager returns are net of fees. 6

© 2017 Wilshire Associates Inc.





Employees' Retirement Fund of the City of Dallas W Wilshire

Monthly Performance and Market Value Summary
Periods Ended 12/31/17

Month;/EarEeMarket Commitment Value Drawn Down Capital Cash Distributions Inception Date IRR Since Inception Multiple ®

Hamilton Lane Secondary Fund Il 2,719,367 25,000,000 22,820,158 25,931,924 Jul-09 9.3% 1.3
Hamilton Lane Secondary Fund IlI 15,916,781 30,000,000 17,762,479 14,106,878 Nov-12 27.1% 1.7
Hamilton Lane Secondary Fund IV 5,554,300 30,000,000 4,247,418 204,691 Mar-17 -- 1.4
Hamilton Lane Fund VIl Composite 33,834,987 50,000,000 42,992,714 21,975,680 Jan-10 7.2% 1.3
Hamilton Lane Fund VIII (Global) 19,653,702 30,000,000 16,078,923 2,568,375 Nov-12 13.0% 1.4
Hamilton Lane Cash 12,252,484 - - - Aug-09
GCM Grosvenor - Partnership, L.P. 50,775,346 75,000,000 64,093,166 35,862,034 Jun-11 14.7% 1.4
GCM Grosvenor - Partnership Il, L.P. (2014) 39,731,452 60,000,000 35,553,413 1,857,838 Jul-14 5.7% 1.2
GCM Grosvenor - Partnership II, L.P. (2015) 15,385,828 20,000,000 14,856,938 167,191 Dec-15 6.1% 1.0
GCM Grosvenor Cash 7,128,271 - - - Jun-11
Fairview Capital Ill * 12,771,259 40,000,000 12,572,289 - Aug-15 1.5% 1.0
Total Private Equity Composite 215,723,777 360,000,000 230,977,498 102,674,611 Jul-09 12.8% 14
Public Market Equivalent (PME) > 270,015,629 18.1%

* Next Generation Manager
* Total Value to Paid-in Capital ("TVPI") multiple calculation = (market value + distributions) / capital called

% The Public Market Equivalent (PME) approach creates a hypothetical investment vehicle that mimics the private equity composite cash flows. The performance difference between the PME vehicle and the private equity portfolio is determined by their net asset value (NAV) at the end of
the benchmarking period. The performance of the "public market" is simulated using the monthly S&P 500 index returns, plus a 300 BPs annual hurdle rate.

3 private Equity cash account





W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Acadian International 2.49 4.21 37.95 37.95 15.15 12.55 3/31/89 9.09 111,769 19.71
Custom Benchmark 3.07 6.56 31.64 31.64 11.96 10.03 3/31/89 6.42
Custom Benchmark + 2% 3.24 7.06 33.64 33.64 13.96 12.03 3/31/89 8.42
Ativo International Developed * 35,452 6.25
MSCI EAFE Index (N)
Baring International 2.01 492 26.98 26.98 7.63 7.00 3/31/88 6.96 203,369 35.87
MSCI ACWI X US (N) 2.24 5.00 27.19 27.19 7.83 6.80 3/31/88 5.48
MSCI ACWI X US (N) + 1.25% 2.34 5.32 28.44 28.44 9.08 8.05 3/31/88 6.73
AQR Capital Management 2.13 4.91 29.19 29.19 9.95 9.12 3/31/06 | 4.31 216,339 38.16
Custom Benchmark 2.24 5.00 27.19 27.19 7.83 6.80 3/31/06 3.40
Custom Benchmark + 1.5% 2.36 5.38 28.69 28.69 9.33 8.30 3/31/06 4.90
International Equity Composite 217 4.79 29.98 29.98 10.04 9.04 | 12/31/89 5.96 566,929 100.00
Custom Benchmark 2.36 5.23 27.81 27.81 8.38 7.22 | 12/31/89 4.93
Indices
MSCI ACWI X US IMI Index (N) 2.36 5.23 27.81 27.81 8.38 7.22 5/31/94 5.33
MSCI ACWI ex US (N) 2.24 5.00 27.19 27.19 7.83 6.80 | 12/31/98 5.28
MSCI ACWI X US Small Cap (N) 3.07 6.56 31.64 31.64 11.96 10.03 5/31/94 6.25
MSCI EAFE Index (N) 1.61 4.23 25.03 25.03 7.79 7.90 | 12/31/89 4.68
MSCI Emerging Mkits (N) 3.59 7.43 37.28 37.28 9.10 435 | 12/31/98 9.89
*Next Generation Manager. Manager returns are net of fees. 8

© 2017 Wilshire Associates Inc.





W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Ariel Global Product * 70,476 37.81
MSCI ACWI (N)
Wellington 0.66 5.27 24.70 24.70 9.78 13.52 8/31/12 14.24 90,893 48.76
MSCI ACWI (N) 1.61 5.73 23.97 23.97 9.29 10.80 8/31/12 | 11.32
MSCI ACWI (N) + 2% 1.78 6.22 25.97 25.97 11.29 12.80 8/31/12 | 13.32
Northern Trust Global Equity 1.63 5.78 24.34 24.34 9/30/15 | 16.90 24,958 13.39
MSCI AC World IMI Index (N) 1.63 5.72 23.94 23.94 9/30/15 | 16.46
Global Transition Account 72 0.04
Global Equity Composite 1.10 5.49 24.49 24.49 8.64 10.03 8/31/12 | 10.71 186,400 100.00
MSCI ACWI (N) 1.61 5.73 23.97 23.97 9.29 10.80 8/31/12 11.32
Indices
MSCI AC World IMI Index (N) 1.63 5.72 23.94 23.94 9.52 11.00 8/31/12 | 11.55
MSCI ACWI (N) 1.61 5.73 23.97 23.97 9.29 10.80 8/31/12 11.32
*Next Generation Manager. Manager returns are net of fees. 9

© 2017 Wilshire Associates Inc.





W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Acadian Global Low Vol. 1.46 4.88 20.54 20.54 6/30/15 | 11.16 188,479 50.21
MSCI ACWI (N) 1.61 5.73 23.97 23.97 6/30/15 | 10.09
MSCI ACWI (N) + 2% 1.78 6.22 25.97 25.97 6/30/15 | 12.09
MSCI ACWI Min Vol (N) 0.61 4.76 17.93 17.93 6/30/15 | 10.16
BlackRock Global Low Vol. 0.67 4.86 18.59 18.59 6/30/15 | 10.75 186,876 49.79
MSCI ACWI Min Vol (N) 0.61 4.76 17.93 17.93 6/30/15 | 10.16
Global Low Volatility Composite 1.06 4.87 19.57 19.57 6/30/15 | 10.97 375,354 100.00
MSCI ACWI Min Vol (N) 0.61 4.76 17.93 17.93 6/30/15 | 10.16
Indices
MSCI ACWI Min Vol (N) 0.61 4.76 17.93 17.93 9.20 11.05 6/30/15 | 10.16
MSCI ACWI (N) 1.61 5.73 23.97 23.97 9.29 10.80 6/30/15 | 10.09
Manager returns are net of fees. 10

© 2017 Wilshire Associates Inc.






W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Harvest Fund Advisors MLP 5.55 -0.35 -5.60 -5.60 -8.28 4.28 | 12/31/11 5.38 132,868 49.60
Alerian MLP Index 4.74 -0.95 -6.52 -6.52 -9.33 -0.06 | 12/31/11 0.73
Alerian MLP Index + 1.5% 4.87 -0.58 -5.02 -5.02 -7.83 1.44 12/31/11 2.23
Atlantic Trust CIBC 6.21 -0.33 -7.39 -7.39 -7.59 459 |12/31/11 6.65 135,009 50.40
Alerian MLP Index 4.74 -0.95 -6.52 -6.52 -9.33 -0.06 | 12/31/11 0.73
Alerian MLP Index + 1.5% 4.87 -0.58 -5.02 -5.02 -7.83 1.44 | 12/31/11 2.23
MLP Composite 5.88 -0.34 -6.51 -6.51 -7.94 4.79 12/31/11 6.24 267,877 100.00
Alerian MLP Index 4.74 -0.95 -6.52 -6.52 -9.33 -0.06 | 12/31/11 0.73
Indices
Alerian MLP Index 4.74 -0.95 -6.52 -6.52 -9.33 -0.06 | 12/31/11 0.73
Standard & Poor’s 500 1.11 6.64 21.83 21.83 11.41 15.79 12/31/11 15.83
Manager returns are net of fees. 11

© 2017 Wilshire Associates Inc.





W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Advantus Capital Management 0.51 0.68 4.74 4.74 3.41 3.15 6/30/07 4.81 206,280 42.78
Bloomberg Aggregate 0.46 0.39 3.54 3.54 2.24 2.10 6/30/07 | 4.38
Barclays Aggregate + 0.5% 0.50 0.51 4.04 4.04 2.74 2.60 6/30/07 4.88
Aberdeen Global Fixed Income 0.46 0.57 3.95 3.95 2.50 2.19 4/30/07 | 4.89 207,306 42.99
Bloomberg Aggregate 0.46 0.39 3.54 3.54 2.24 2.10 4/30/07 | 4.21
Barclays Aggregate + 0.5% 0.50 0.51 4.04 4.04 2.74 2.60 4/30/07 4.71
Garcia Hamilton * 0.51 0.82 3.56 3.56 2.37 10/31/13 | 3.47 68,596 14.23
Bloomberg Aggregate 0.46 0.39 3.54 3.54 2.24 10/31/13 2.80
Barclays Aggregate + 0.5% 0.50 0.51 4.04 4.04 2.74 10/31/13 3.30
Global Fixed Income Composite 0.49 0.65 4.23 4.23 2.87 2.67 9/30/95 5.14 482,181 100.00
Bloomberg Aggregate 0.46 0.39 3.54 3.54 2.24 210 9/30/95 5.27
Indices
10 yr Treasury Bellwethers Index 0.26 -0.25 214 2.14 0.96 0.99 9/30/95 5.05
Bloomberg Aggregate 0.46 0.39 3.54 3.54 2.24 2.10 9/30/95 5.27
* Next Generation Manager. Manager returns are net of fees. 12
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W Wilshire

Returns Market Value
Inception Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Neuberger Berman 0.51 1.21 9.57 9.57 1/31/16 | 10.51 91,661 100.00
Custom Benchmark 0.47 0.90 7.26 7.26 1/31/16 | 10.82
Custom Benchmark + 1% 0.55 1.15 8.26 8.26 1/31/16 11.82
Indices
ML High Yield Master Il Constrained 0.29 0.43 7.48 7.48 6.40 5.81 1/31/16 | 13.89
S&P LSTA Leverage Loan Index 0.40 1.12 412 412 4.44 4.03 1/31/16 7.79
JPM EMBI Global Diversified 0.73 1.15 10.24 10.24 7.10 4.58 1/31/16 10.77

Manager returns are net of fees. 13
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W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Oaktree Capital Management 0.10 0.12 6.22 6.22 5.24 4.74 1/31/97 6.96 222,585 49.91
Citigroup HY Cash Pay Capped 0.32 0.55 6.93 6.93 5.87 5.30 1/31/97
Citigroup High Yield Cash Pay 0.32 0.51 7.01 7.01 5.97 5.35 1/31/97 7.06
Citigroup HY Cash Pay + 1% 0.41 0.76 8.01 8.01 6.97 6.35 1/31/97 | 8.06
BlackRock 0.35 0.61 6.88 6.88 5.52 5.15 9/30/06 6.66 223,389 50.09
Citigroup HY Cash Pay Capped 0.32 0.55 6.93 6.93 5.87 5.30 9/30/06 7.19
Citigroup High Yield Cash Pay 0.32 0.51 7.01 7.01 5.97 5.35 9/30/06 7.29
Citigroup HY Cash Pay + 1% 0.41 0.76 8.01 8.01 6.97 6.35 9/30/06 8.29
High Yield Composite 0.22 0.36 6.55 6.55 5.79 5.19 12/31/96 6.68 445,974 100.00
Citigroup High Yield Cash Pay 0.32 0.51 7.01 7.01 5.97 5.35 12/31/96 7.07
Indices
10 yr Treasury Bellwethers Index 0.26 -0.25 214 2.14 0.96 0.99 12/31/96 5.08
91-Day Treasury Bill 0.11 0.28 0.86 0.86 0.41 0.27 12/31/96 | 2.23
Citigroup High Yield Cash Pay 0.32 0.51 7.01 7.01 5.97 5.35 12/31/96 7.04
Manager returns are net of fees. 14
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W Wilshire

Returns Market Value
Inception Inception

Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Cash Account 0.11 0.28 0.85 0.85 0.40 0.27 12/31/87 | 3.37 32,272 100.00
Managed Short Term Composite 0.11 0.28 0.85 0.85 0.40 0.27 12/31/89 2.46 32,272 100.00
Indices

91-Day Treasury Bill 0.11 0.28 0.86 0.86 0.41 0.27 12/31/89 3.01
Manager returns are net of fees. 15
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AtAGlance

For period ending December 31, 2017

2016 2017 Members on record at month end

Retirees &

Retirements This Month YTD This Month YTD beneficiaries Disabilities Actives
Age 9 193 8 192 Jan 6,896 186 7,592
Service 5 52 0 84 Feb 6,927 186 7,611
Rule of 78 5 70 2 67 Mar 6,948 185 7,632
QDRO 0 9 0 11 April 6,962 185 7,658

Total 19 324 10 354 May 6,965 184 7,643
June 6,980 184 7,660

Disability Retirements July 6,996 182 7,685
Service 0 0 0 1 Aug 7,003 181 7,681
Non-service 0 7 0 2 Sep 7,015 178 7,687

Total 0 7 0 3 Oct 7,040 177 7,679
Nov 7,047 177 7,667

Benefits Paid $20,783,933.46 $243,755,811.61 $ 21,009,563.61 $ 253,677,125.65 Dec 7,041 176 7,680

Refunds $ 282,738.92 $ 5,741,049.62 $ 764,858.17 $ 8,155,248.85

Number of refunds 30 478 50 546

*Contributions $ 9,255,974.49 $108,983,660.57 $ 9,273,835.88 $ 114,114,376.18

_®_ Employees’ Retirement Fund
2 2 Tofthe City of DALLAS @
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Agenda

* Purpose

 Vitech and the Vitech Team

» Technology Team

e Cloud Solutions

* Technology Current Model & Strategic Plan
» Architecture to support Vitech Software

» Vitech Software Project Summary

» Key Partnership Success Factors

» Partnership with Vitech and iland through Project Lifecycle
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Vitech

o 850+ Employees
e 100+ Clients

o« 25+ Years of Successful
Operations

« 3 US Development Centers

o 1 Off Shore Development
Center

e 2 Data Centers

1 Product... The V3 System

Central States Teamsters
Chicago Laborers Pension Fund
Electrical Insurance Trustees Benefit Fund = Ohio Police & Fire Pension Fund
Unite Here Health Fund = Ohio STRS
Teamsters Local 786 = Milwaukee County ERS

= Wisconsin ETF

* Lincoln Financial Group

Boston ERS

Local 4 Operating Engineers Retirement
Massachusetts TRS

New England Carpenters Pension Fund

1199 SEIU NBF

32BJ Benefit Funds
Amalgamated Life Insurance Co.
DC 1707 Pension & Health
Local 15 Pension Fund

= Seattle City Employees’ = Maine PERS
Retirement System
= Manulife

(Canada)

l

= Securian

' MetLife
New York City Police Pension
New York City BERS
Hawaii EUTF Steamfitters’ Pension & Health
Hawaii ERS United Nations Joint Staff Pension Fund

UNITE-HERE
= UFCW Tri-State Pension Fund

Directors Guild Pension Fun
Orange County ERS
MNorthern CA Carpenter Funds
San Mateo County ERA

Screen Actors Guild Pension Fund
UFCW Pension Fund

Veritura County ERA

Writers Guild Pension Fund « New Mexico ERB

= Pennsylvania SERS

= |UPAT Pension Fund
= NFL Player Benefit Office

= |AM National Pension Fund

= HRSA-ILA Pension Fund
= Wichita ERS
* QOklahoma Employee Group Insurance Division » Arkansas PERS = Allstate Insurance

= National Insurance Board of the Bahamas

« US Virgin Islands GERS — g™ = " &
- 5
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Vitech Team

e Jamie Vitiello

« Chris Lodge
 Bob Vedilago
 Darren Spindel

* Raju Avanampudi
o Paul Kelly

e Alice Rischert

e Arvind Gupta

Executive Vice President

Senior Vice President: Delivery

Vice President: Project Oversight
Project Manager

Solution Lead

Senior Director: Infrastructure Delivery
Data Conversion Lead

Technical Lead

22 Years with Vitech
18 Years with Vitech
17 Years with Vitech
6 Years with Vitech

11 Years with Vitech
18 Years with Vitech
12 Years with Vitech

11 Years with Vitech

S vitechY





Technology Team

e Duc Lam
— Project Management
— Architecture Solution
— Database Analysis, Administration and Integration
— Pension System Administration

e Jason Thompson
— System Administration
— Configurator
— Desktop Support

e Ervin Frenzel
— Security/Network Administration
— Cybersecurity Validation (detection, monitoring, and prevention)
— Desktop Support

« Jody Thigpen
— Web Application Development
— Portal Data Management
— Web Services Framework Maintenance and Updates
— Web Application Support

= | vitech)





Cloud Solutions

Service Service Definition

|M5&'Inhstmchnlsh5m' l-lmm_

physical infrastructure (server , storage , ork, :
mmwummmmm uﬂtn_' Il your

your organization.

SAAS is “Software As A Service”. In this you |

application for a given purpose (CRM , ﬁ!ﬂ, e
use with/without customization. i

=& vitech) 6





Cloud Solutions (conta)

= | vitechY

You manage

laaS

Applications

Runtime

Middleware

0/s

Virtualization

Servers
Storage

Networking

10puaA Aq pabeuey

PaaS

Applications

You manage

Runtime

Middleware

O/S

Virtualization

Servers
Storage

Networking

|
10puaA Aq pabeuey

SaaS

Applications

Data

Runtime

Middleware

O/S

Virtualization
Servers
Storage

Networking

l
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Cloud Solutions (conta)

» Global cloud provider, started 1994 in Boston & Houston, headquartered in Houston since 1995, offering
laaS, DRaaS, BaaS

» Gartner Magic Quadrant for laaS, DRaasS, top ten Forrester Wave Report for DRaaS
> Initially used by ERF for DRaaS before evolving into laaS & DRaaS
» laaS allows for ERF retention of VM ownership/control/portability

» Reserved Resource Reservation — Predefined compute resources such as CPU, RAM, Storage, Network are
reserved for exclusive use by ERF

» Granular control of resources — pay for what is needed
» ERF control of resource allocation — many small VM’s, single large VM, or any combination
» Pricing - Reservation, Burst, Reservation + Burst

» Reservation — Compute resources such as CPU, RAM, Storage, Network are reserved for exclusive
use

» Burst — pay for resources as they are consumed

» Reservation + Burst — Baseline compute resources with room to grow

= | vitechY 3





Information Technology Current Model

Infrastructure as
a Service

Managed by iland 1{.—5}; Managed by <=
m —

ry ur

If: Hardware Hypervisor 0s

App Server App Config Custom Code App Data )
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Information Technology Current Model (contad)

e IT Infrastructure
» Cloud based infrastructure with local Disaster Recovery
» Encrypted tunnels to all partner sites (iLand, City of Dallas, and phone services)
» We have complete visibility (including PC’s, Routers, Switches, Servers, and printers)

» Ability to identify, remediate, and verify known threats and vulnerabilities on premises and in
cloud locale

» Ability to control VPN access for all devices with connectivity to ERF resources
» Cloud based Pension/Payroll System, Imaging System and Data mining/reporting

» On Premise Development and Testing environments

= | vitech)






Information Technology Current Model (contad)

Member Portal Services

» Web Application Server / Oracle Database (MySQL/XE)
» All access encrypted & systems access limited to specific required resources

» Primary ERF website providing: all digital forms, plan information, communications content, member resources ,
schedules and calendars

» myERF: Active Member Portal, Retiree Portal , Communications Events Management, Death Report
Management Application

» Other Applications: RFP Management (RFP distribution and responses), Next Generation Registration
Management, Healthcare/Disability Document Management

= | vitech)





Information Technology Current Model (contad)

ERF Disaster Recovery "l'land"

User Access Point

»
>

Internal Connection Secure Connecfﬁ)n (e

Staff

Member Login

AA:AA | V”_eCh\)} 12





Information Technology Strategic Plan

o Communications with partner sites secured through AES-256 encryption
o Isolated data and phone systems
& Physical system encrypted using Best in class encryption
& System security scanned with Rapid 7 (leading security vulnerability scanning engine)
e Systems patched (remediated) by systems/security administrator then validated for proper configuration
o Implementation of Data governance plan for all ERF assets
o Categorization of data into two distinct groupings:
0 Public (falls into Public records requests)
0 Sensitive (contains non-public information not for public consumption ie. Social Security Numbers or other Personally Identifiable Information)
o Personally Identifiable Information (PII) categorized per National Institution Standards and Technology (NIST) into two distinct group:
0 Personal Health Information (PHI)

o0 Payment Card Information (PCI)

= | vitech) 13





Information Technology Strategic Plan (contad)

Unitrends Enterprise Backup

Off-site Backup Copy \/

0 Unitrends Enterprise Backup
Software

Cloud Integration
® Urnitrends Cloud o Gouge Qoud

Unitrends Cloud
a D BL

MEaled Red Dvery Servic

o Amazn AWS » Tt l\‘we.in.zl—lﬁ Ba[kup & RECOV'E'I’}" s Recovery Assirance

o v iland
User Access Point /JF\/_ \\/_\

v

b S >
Internal Connection Secure Connlré/ction . .
\ virtual J
Staff \—’/\\_,,f‘“/

Member Login

A

Minimum ERF DR Hardware
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Information Technology Strategic Plan (contad)

Monitoring Reporting and Analytics
Event Viewer: S — —_——— .
= Audit log S — o "' Web Client
= Filter, sort - T———— ——— e o — =

'+ — PENSION
s CALCULATOR

A‘:‘:‘:‘A | V”_eCh\)) 15





Information Technology Strategic Plan (contad)

Send
™ Receipt

Submit
Data

Locate
Form

Pension Administration System
Member Portal Service

eForm and SmartForm
Imaging System

Physical File Management

R

Workflow Process Status

O O O O0Oo

Initiate Business

Data Process
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Architecture to support Vitech’s Software

« Create 3 vmware environments to support PAS project

of the City of DALLAS | ®

- ' - - -

database | ﬂ > E ﬂ 3 !,‘l iland
environment  DEV STAGE s PROD
code » * —
——— — J———

Secure Connection

virechY
Deploy & Troubleshoot

= | vitech) 17





Vitech Software Project Summary

2018 2019 2020
Project Phase JFMAMJJASOND|/JFMAMJJASOND|JFM

Launch

3 Month Warranty

20-month Plan with Single Production Rollout

e Launch Phase » Cutover and Production Rollout
» Two Implementation Validation Testing Phases e 3-month Warranty Phase
» Vitech System Test Phase e 6-month grace period for project extensions

 ERF User Acceptance Testing Phase

S vitechY





Key Partnership Success Factors

Technology Communication
Cloud-Enabled Change Management
Supported/Runs on Multiple Platforms Triage and Resolution
Each Tier Can Scale Independently Risk Management and Reporting
Industry-Standard Security Framework Documented Procedures
Multiple Integration Capabilities

Responsibilities Project Management
Clear Delineation of Who Does What Lead from Each Organization
All Parties Involved and Agree Regular Recurring Meetings
Done Early Track to Overall Project Timeline
Documented for All Parties Manage Scope

= | vitechY





Partnership with Vitech & iland Strategy

iland Vitech ERF
Provide Physical Resources Data Conversion Provide Operating Systems
Provide Underlying Network Infrastructure Install and Configure V3 Application Provide Network and Connectivity
Provide Security Requirements Implement Security Requirements Provide Cybersecurity Protection/Prevention
Provide Web-based access to VMs Help Build ERF Business Requirements Install and Maintain 3"-party Software
Provide Replication For DR Purposes Provide V3 Application Updates Implement Retention Policies
Execute Failover & Scalability Construct ERF Business Workflows Implement Security Requirements
Execute Vulnerability Tests Provide Integration Expertise Provide Backup and Recovery
Patch and Update V3 Application Patch and Monitor Operating Systems
Tuning of V3 Application Desktop, System and Network Support

= | vitech)





		IT Strategic Planning and �Infrastructure for Vitech Project

		Agenda

		Vitech

		Vitech Team

		Technology Team

		Cloud Solutions

		Cloud Solutions (cont’d)

		Cloud Solutions (cont’d)

		Information Technology Current Model

		Information Technology Current Model (cont’d)

		Information Technology Current Model (cont’d)

		Information Technology Current Model (cont’d)

		Information Technology Strategic Plan�

		Information Technology Strategic Plan (cont’d)

		Information Technology Strategic Plan (cont’d)

		Information Technology Strategic Plan (cont’d)

		Architecture to support Vitech’s Software�

		Vitech Software Project Summary

		Key Partnership Success Factors

		Partnership with Vitech & iland Strategy




2018 STRATEGIC PLAN

JANUARY 9, 2018

EMPLOYEES’ RETIREMENT FUND OF THE CITY OF DALLAS





Agenda

|. 2017 Year In Review
[1. 2018 Strategic Plan
[11. Five Year Strategic Plan Process 2019-2024

EMPLOYEES’ RETIREMENT FUND OF THE CITY OF DALLAS





2017 Year In Review — Key Highlights

2017 Theme — Building on a Strong Foundation

Retired 350+ people in 2017 paying 7,000+ retirees a total of $250 million in retirement payments and 496
refunds for $8.0 million. 100% on time.

Held 23 summer sessions in 2017 and six sold out pre-retirement seminars with approximately 1,047
employees attending (13.6% of active membership vs a target of 10%).

Potential actuarial gain with a 2018 Cost of Living Adjustment of 2.053% vs actuarial assumption of 2.75%.

Chapter 40A changes effective January 15 result in approximately 12% of active members in Tier B with lower
normal cost reducing liabilities long term.

Positive investment returns (as of 12/31/2017) exceed actuarial rate of return of 7.75% and exceed policy
benchmark.

EMPLOYEES’ RETIREMENT FUND OF THE CITY OF DALLAS
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2017 Year In Review — Accomplishments

Increase member access to information through the MyERF portal

- Benefit statements updated monthly

- Benefit paystubs and planning tools available online

- Added retiree access to portal. Ability to access to 1099s online.
Completed office relocation on time.

Received highest customer service rating with 98% of members rated service by
benefit counselors as Excellent.

EMPLOYEES’ RETIREMENT FUND OF THE CITY OF DALLAS





2018 Year In Review - MyERF Portal

2017 OVERALL WEBSITE PERFORMANCE
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MyERF Portal — Breakdown of Users Group

BREAKDOWN OF USERS BY AGE GROUP:

Dallaserf.org website visitors by age group

Charts: myERF Website Visitors by age group — 2016 vs. 2017

(legend for chart)
Age Sessions e sessions 01-Jan-2016 - 31-Dec-2016 01-Jan-2017 - 31-Dec-2017
12.71% # 12.71% »
1. B 4554
01-Jan-2017 - 31-Dec-2017 5,664 21.35%
01-Jan-2016 - 31-Dec-2016 5,303 2253%
2 W 3544
01-Jan-2017 - 31-Dec-2017 5518 2080%
01-Jan-2016 - 31-Dec-2016 4917 2089%
3 ms56d
01.Jan-2017 - 31-Dec-2017 5,408 2038%
01-Jan-2016 - 31-Dec-2016 4,303 1626% ¢ In 2016, the age group of 65 or older Once we rolled out retiree portal
PR only accounted for 7.8% of web traffic. services (1099-R, Paystubs) for
o retirees in January and November,
01-Jan-2017 - 31-Dec-2017 5,230 1971% we saw increase in the 55-64
01-Jan-2016 - 31-Dec-2016 5,703 2423% (+.09%) and 65+ (+3.6%) age
groups.
5 W65+ i . .
We did have a slight decrease in
01-Jan-2017 - 31-Dec-2017 3,023 11.39% the number of 45-54 aged users (-
01-Jan-2016 - 31-Dec-2016 1,833 779% 1.18%), which might be due to
- . those users joining the 55+ groups
., W 15~ P M
or retiring and no longer having
01-Jan-2017 - 31-Dec-2017 1,690 637% access to myERF until January (pre-
01-Jan-2016 - 31-Dec-2016 1,482 6.30% 2017 retirees with a 1099-R} or

November (retiree paystub rollout).






2017 Year In Review — Opportunities

Need to implement more programming for retirees.

Continue to evaluate options for pension accounting system rather than proceed with
implementation

Expand risk management initiative from investments only to an enterprise risk
management program

I e
EMPLOYEES’' RETIREMENT FUND OF THE CITY OF DALLAS





Charting the Course in a World of Transition





ERF Guiding Principles and Core Values

Guiding Principles
We are committed to excellence, quality and value in everything we do through the most effective use of our resources.

We focus on the needs of our members and deliver consistent and timely information to our members about their
retirement benefits.

We are committed to public trust by being an ethical, sensitive, and cost efficient organization.

We continually evaluate our business processes to support a user friendly environment that improves member
satisfaction.

We support open communication.

Core Values
The ERF Staff is committed to reflecting these core values in all we say and do:

Fulfilling fiduciary responsibilities with the utmost integrity and accountability
Thinking independently, respecting individuality, and working as a team
Encouraging open communication and collaboration

Continuously expanding our knowledge

In all endeavors, act in an ethical, honest, and professional manner

EMPLOYEES’ RETIREMENT FUND OF THE CITY OF DALLAS
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Strategic Plan — Business Objectives

The Employees’ Retirement Fund of the City of Dallas focuses on seven key business objectives. They are the following:

Customer Service - Provide high quality customer service and education that enables members to make
informed and timely retirement decisions

Education - Improve the accessibility to, quantity, and quality of member education programs

Benefits Management - Administer benefit programs and business processes in an innovative, effective and
efficient manner

Investment Management - Maintain an investment management program that will provide funding for the
benefit obligations of the Fund

Financial Management - Develop and maintain financial and accounting processes that support ERF's
business objectives and initiatives

Operations Management - Develop and maintain a secure technology infrastructure and operations that will
support ERF business objectives and initiatives

Talent Management - Provide ERF staff with training in the skill sets, policies, and procedures that enables
them to perform their respective functions

EMPLOYEES’ RETIREMENT FUND OF THE CITY OF DALLAS
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Customer Service

Provide high quality customer service and education that enables members to
make informed and timely retirement decisions

Initiatives Project Manager(s) Timing/Cost Metric

Improve office David 1Q - 2018 Customer Survey

experience for Low Ratings. Ratings of

members 90%+

Improve Retiree David 20Q -2018 Partner with entities

Experience Low that provide retiree
job and educational
opportunities

Improve Members David 2Q - 2018 Augment Members’

Experience at the High Retirement Program

point of Retirement.

Cost Scale
Low = <$1,000
Medium = $1,001 - $25,000

High = >$25,001

12





Education

Improve the accessibility to, quantity and quality of member education

programs
Initiatives Project Manager(s) Timing/Cost Metric
Quarterly Newsletters for David / Melissa 2018 Redesign newsletter to
Active members and High reach 100% of attendees
retirees
Special Edition Newsletter David / Melissa 1Q & 3Q -2018 Reach 100% of attendees
for Retiree Meetings Low
Enhance pre-retirement & David / Melissa 2018 Hold 6 classes per year
financial planning class. Medium
Design 3 step 2 hour David / Melissa 2Q - 2018 Hold classes every quarter
certificate program for active Medium
members
Continue to enhance the David / Melissa 3Q-4Q 2018 Reach 10% of active
summer sessions with Medium members
myERF

Cost Scale

Low = <$2,500

Medium = $2,501 - $25,000
High = >$25,001
13





Benefits Administration
Administer benefit programs in an innovative, effective and efficient manner

Initiatives Project Manager(s)

Pension Accounting David
System Implementation
Agile Sponsor

Develop Workflow David
Strategies that mirror or

compares to best practice

solutions for all benefits

and administration

Timing/Cost Metric

2018 - 2020 Agile certification training
High for staff
1H -2018 Benefit and Administration
Medium procedures are converted

to Workflow Design based
on best practice.

operation
Conduct Enterprise Risk David IH-2018 Complete enterprise risk
Assessment. Prioritize Medium assessment
initiatives based on
results
Cost Scale
Low = <$2,500

Medium = $2,501 - $25,000
High = >$25,001
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Investment Management
Maintain an investment management program that will provide funding for the
benefit obligations of the Fund

Initiatives Project Manager(s) Timing/Cost Metric

Conduct investment manager Natalie 1Q & 2Q 2018 Complete searches and
searches according to timeline Medium successful transitions
Conduct quarterly conference Natalie / Josh 2018 Conference calls with 100% of
calls with all investment Low managers 4x a year
managers

Board presentation bi-monthly

Due Diligence Trips to existing Natalie / Josh 2018 Conduct due diligence

managers and examine new Medium meetings on 1/3' of managers

potential asset classes (i.e every year; examine other

timber, infrastructure etc.) asset classes as per Board
interest

Augment quantitative metrics Natalie / Josh 2018 Enhance quantitative metrics

for investment program in Medium and risk management analytics

conjunction with enterprise risk
management program

Continue to hold “Open Natalie / Josh 2018 Hold a minimum of two open
Houses for new managers Low houses

15





Financial Management
Develop and maintain financial and accounting processes that support
ERF’s business objectives and initiatives

Initiatives Project Manager(s) Timing/Cost Metric

Move toward a paperless CFO Team 3Q 2018 Reduce paper by 25%
environment Low

Work with communication staff to Finance Team 4Q - 2018 Enhance detailed procedures
notify retirees to provide ERF with Low

authorization to provide their 1099
to them electronically for FY 2018

Work with benefits staff to make the Finance Team 3Q 2018 Complete the online
refund application available online Low application process
Provide staff with continuing Finance Team 4Q - 2018 Create education program
education/training to utilize current Low

and new tools and technologies

Build and implement reconciliation Finance Team 2Q 2018 Enhanced detailed
procedures to true up budget and Low procedures
accounting data with the City’s

record.

Implement a job redundancy Finance Team 2Q 2018 Enhanced detailed
program by cross training to ensure Low procedures

each person has at least one
backup.






Operations Management
Develop and maintain a secure technology infrastructure and operations
that will support ERF’s business objectives and initiatives

[EIYES Project Manager(s) Timing/Cost Metric

Replacing Tape Backup Duc 2018 100% migration to cloud
with Unitrends Cloud High

based backup service

Pension Administration Duc 2018 - 2020 Project milestones
System upgrade. High achieved

Provide members with Duc 2018 Successful forms
electronic form submitting Medium submission

via myERF.

Provide staff and Board Duc 2018 Successful transition to
members portal for board High new system

material

Implementing Data Duc 2018 - 2020 Multi-year project
governance plan for all High Successful transition to
ERF assets. new framework

a. Personally identifiable

information (PII) per NIST.

l. Personal Health
Information (PHI)

ll.  Payment Card
Information (PClI)






Talent Management
Provide ERF staff with training in the skill sets, policies and procedures that
enables them to perform their respective functions

Initiatives Project Manager(s) Timing/Cost Metric
Create individual All Managers 1H - 2018 Completed plans for
development plans for all Low 100% of employees
ERF employees
Enhance cross-training All Managers 2018 1 -2 people are cross
and succession plan Low trained for every function
Develop in-house training All Managers 2018 Hold 3 - 5 training
program Medium sessions
Hire and train additional All Managers 2018 Fill 200% of openings
staff
Create Recognition All Managers 2018 Quarterly recognition
Program “Above and
Beyond”

Cost Scale

Low = <$2,500

Medium = $2,501 - $25,000
High = >$25,001

18





Five Year Strategic Planning Process

Transition from one year strategic plan to a five year plan
Collect data and feedback in first quarter
- Interview board members
- Interview key stakeholders
- Market Review
- Collect best practices from all types of organizations and corporations
Complete enterprise risk assessment in the second quarter
Board strategy session in third quarter

Rollout five year strategic plan in fourth quarter

EMPLOYEES’ RETIREMENT FUND OF THE CITY OF DALLAS
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March 2018

Sunday

Monday

Tuesday

Wednesday

Thursday

Friday

Saturday

1

3

5

Council Recess

6

Council Recess

7

Council Recess

8

Council Recess

9

Council Recess

10

11

Daylight Savings Time
Begins 2am

National League of Cities
Congressional City
Conference

12

Council Recess

National League of Cities
Congressional City
Conference

13

Council Recess

National League of Cities
Congressional City
Conference

14

Council Recess

National League of Cities
Congressional City
Conference

15

Council Recess

16

Council Recess

17

18

19

Council Committees:
%am EDH

1lamHSN

2pm GPFM

20

21

Council Briefing
9am

Budget Workshop

22

23

24

25

26

Council Committees:
9am QOLAC

11am PSCJ

2pm MSIS

27

28

Council Agenda
Pam

Budget Public Hearing

29

30

31

EDH: Economic Development & Housing Committee
PSCJ: Public Safety & Criminal Justice HSN: Human & Social Needs Committee
MSIS: Mobility Solutions, Infrastructure, & Sustainability Committee GPFM: Government Performance & Financial Management Committee
Note: Council Agenda meetings are held in Council Chambers. Council Briefings and Council Committee meetings are held in room 6ES.
For boards and commissions, please visit http://www.dallascityhall.com/government/citysecretary/Pages/Public-Meetings.aspx

QOLAC: Quality of Life, Arts, & Culture Committee






April 2018

Sunday

Monday

Tuesday

Wednesday

Thursday

Friday

Saturday

2

Council Committees:
%am EDH

1lamHSN

2pm GPFM

3

4

Council Briefing
9am

7

9

Council Committees:
9am QOLAC
11amPSC)

2pm MSIS

10

11

Council Agenda
9am

12

13

14

15

16

Council Committees:
9am EDH

1lamHSN

2pm GPFM

17

18

Council Briefing
Fam

19

20

21

22

23

Council Committees:
gam QOLAC
11amPSCJ

2pm MSIS

24

25

Council Agenda
Fam

26

27

28

29

30

Fifth Monday - No Council
Committee Meetings

QOLAC: Quality of Life, Arts, & Culture Committee

PSCJ: Public Safety & Criminal Justice

MSIS: Mobility Solutions, Infrastructure, & Sustainability Committee

EDH: Economic Development & Housing Committee
HSN: Human & Social Needs Committee
GPFM: Government Performance & Financial Management Committee

Note: Council Agenda meetings are held in Council Chambers. Council Briefings and Council Committee meetings are held in room 6ES.
For boards and commissions, please visit http://www.dallascityhall.com/government/citysecretary/Pages/Public-Meetings.aspx






May 2018

Sunday

Monday

Tuesday

Wednesday

Thursday Friday Saturday

2

Council Briefing
9am

Budget Workshop

3 4 5

7

Council Committees:
9am EDH

11lamHSN

2pm GPFM

9

Council Agenda
9am

Budget Public Hearing

10 11 12

13

14

Council Committees:
9am QOLAC

11am PSCJ

2pm MSIS

15

16

Council Briefing
%am

17 18 19

20

21

Council Committees:
9am EDH

11lamHSN

2pm GPFM

22

23

Council Agenda
Fam

24 25 26

27

28

Memorial Day - City Holiday

Council Committee
meetings cancelled

29

30

Fifth Wednesday - No City
Council Meeting

31

QOLAC: Quality of Life, Arts, & Culture Committee

PSCJ: Public Safety & Criminal Justice

MSIS: Mobility Solutions, Infrastructure, & Sustainability Committee

GPFM: Government Performance & Financial Management Committee

EDH: Economic Development & Housing Committee
HSN: Human & Social Needs Committee

Note: Council Agenda meetings are held in Council Chambers. Council Briefings and Council Committee meetings are held in room 6ES.

For boards and commissions, please visit http://www.dallascityhall.com/government/citysecretary/Pages/Public-Meetings.aspx






June 2018

Sunday

Monday

Tuesday

Wednesday

Thursday

Friday

Saturday

2

4

Council Committees:
9am EDH

1lamHSN

2pm GPFM

6

Council Briefing
9am

US Conference of Mayors
Annual Meeting

US Conference of Mayors
Annual Meeting

10

US Conference of Mayors
Annual Meeting

11

Council Committees:
9am QOLAC
11amPSCJ

2pm MSIS

12

13

Council Agenda
9am

14

15

16

17

18

Council Committees:
9am EDH

11lamHSN

2pm GPFM

19

20

Council Briefing
9am

Budget Workshop

21

22

23

24

25

Council Committees:
9am QOLAC
11amPSCJ

2pm MSIS

26

27

Council Agenda
9am

28

29

30

QOLAC: Quality of Life, Arts, & Culture Committee

PSCJ: Public Safety & Criminal Justice

MSIS: Mobility Solutions, Infrastructure, & Sustainability Committee

EDH: Economic Development & Housing Committee

HSN: Human & Social Needs Committee

GPFM: Government Performance & Financial Management Committee

Note: Council Agenda meetings are held in Council Chambers. Council Briefings and Council Committee meetings are held in room 6ES.
For boards and commissions, please visit http://www.dallascityhall.com/government/citysecretary/Pages/Public-Meetings.aspx






July 2018

Sunday

Monday

Tuesday

Wednesday

Thursday

Friday

Saturday

2

3

Council Recess Council Recess

4

Council Recess

Independence Day - City
Holiday

5

6

Council Recess Council Recess

v

9 10

Council Recess Council Recess

11

Council Recess

12 13

Council Recess Council Recess

14

15

Campaign Finance Semi-

Annual Report Due

16 17

Council Recess Council Recess

18

Council Recess

19 20

Council Recess Council Recess

21

22

23 24

Council Recess Council Recess

25

Council Recess

26 27

Council Recess Council Recess

28

29

30 31

Council Recess Council Recess

QOLAC: Quality of Life, Arts, & Culture Committee

PSCJ: Public Safety & Criminal Justice

MSIS: Mobility Solutions, Infrastructure, & Sustainability Committee

EDH: Economic Development & Housing Committee
HSN: Human & Social Needs Committee

GPFM: Government Performance & Financial Management Committee

Note: Council Agenda meetings are held in Council Chambers. Council Briefings and Council Committee meetings are held in room 6ES.

For boards and commissions, please visit http://www.dallascityhall.com/government/citysecretary/Pages/Public-Meetings.aspx






August 2018

- Sunday

Monday

Tuesday

Wednesday

Thursday

Friday

Saturday

1

Council Briefing
9am

2

4

6

Council Committees:
9am EDH
11amHSN

2pm GPFM

8

Council Agenda
Fam

10

11

12

13

Council Committees:
9am QOLAC

11am PSCJ

2pm MSIS

14

Council Briefing
Qam

Budget Workshop: City
Manager's Recommended
Budget

15

Council Briefing
Fam

Budget Workshop

16

Budget Town Hall Meetings
Begin

17

18

19

20

Council Committees
Consider Budget
Amendments (no other
briefings anticipated):
9am EDH

11amHSN

2pm GPFM

21

22

Council Agenda
9am

Budget Public Hearing

23

24

25

26

27

Council Committees
Consider Budget
Amendments (no other
briefings anticipated):
9am QOLAC

11am PSCJ

2pm MSIS

28

29

Council Briefing
9am

Budget Workshop:
Committee Chairs Report
Committee Disposition of
Budget Amendments
“Straw Votes Anticipated

30

Budget Town Hall Meetings
End

31

QOLAC: Quality of Life, Arts, & Culture Committee

PSCJ: Public Safety & Criminal Justice

MSIS: Mobility Solutions, Infrastructure, & Sustainability Committee

EDH: Economic Development & Housing Committee

HSN: Human & Social Needs Committee

GPFM: Government Performance & Financial Management Committee

Note: Council Agenda meetings are held in Council Chambers. Council Briefings and Council Committee meetings are held in room 6ES.
For boards and commissions, please visit http://www.dallascityhall.com/government/citysecretary/Pages/Public-Meetings.aspx






September 2018

Sunday

Monday

Tuesday

Wednesday

Thursday Friday Saturday

|

3

Labor Day/Cesar E. Chavez
Day - City Holiday

4

Council Committees:
9am EDH

11lam HSN

2pm GPFM

5

Council Briefing
9am

Budget Workshop: Consider
Amendments and Adopt
Budget on First Reading

Tax Rate Public Hearing (if
necessary)

10

Council Committees
Cancelled for Rosh
Hashanah

11

Budget Workshop (optional)
Fam

12

Council Agenda
9am

Tax Rate Public Hearing (if
necessary)

13 14 15

16

17

Council Committees:
9am EDH

11amHSN

2pm GPFM

18

Council Briefing
9am

Adopt Budget on Second
Reading, Adopt Tax Rate,
Approve Other Budget
Related Items

19

Council Meeting Moved to
Tuesday for Yom Kippur

20 21 22

23

24

Council Committees:
9am QOLAC

11am P5CJ

2pm MSIS

25

26

Council Agenda
9am

27 28 29

30

QOLAC: Quality of Life, Arts, & Culture Committee

PSCJ: Public Safety & Criminal Justice

MSIS: Mobility Solutions, Infrastructure, & Sustainability Committee

GPFM: Government Performance & Financial Management Committee

EDH: Economic Development & Housing Committee
HSN: Human & Social Needs Committee

Note: Council Agenda meetings are held in Council Chambers. Council Briefings and Council Committee meetings are held in room 6ES.
For boards and commissions, please visit http://www.dallascityhall.com/government/citysecretary/Pages/Public-Meetings.aspx






October 2018

Sunday

Monday

Tuesday

Wednesday

Thursday

Friday

Saturday

1

Council Committees:
$am EDH
1lamHSN

2pm GPFM

2

3

Council Briefing
Fam

4

6

8

Council Committees:
9am QOLAC

11am PSCJ

2pm MSIS

Texas Municipal League
Annual Conference

10

Council Agenda Meeting
Cancelled

Texas Municipal League
Annual Conference

11

Texas Municipal League
Annual Conference

12

Texas Municipal League
Annual Conference

13

14

15

Council Committees:
9am EDH

11lam HSN

2pm GPFM

16

17

Council Briefing
9am

18

19

20

21

22

Council Committees:
9am QOLAC

11am PSCJ

2pm MSIS

23

24

Council Agenda
Fam

Adopt 2019 City Calendar

25

26

27

28

29

Fifth Monday - No Council
Committee Meetings

30

31

Fifth Wednesday - No City
Council Meeting

EDH: Economic Development & Housing Committee
HSN: Human & Social Needs Committee
GPFM: Government Performance & Financial Management Committee

QOLAC: Quality of Life, Arts, & Culture Committee
PSCJ: Public Safety & Criminal Justice
MSIS: Mability Solutions, Infrastructure, & Sustainability Committee

Note: Council Agenda meetings are held in Council Chambers. Council Briefings and Council Committee meetings are held in room 6ES.
For boards and commissions, please visit http://www.dallascityhall.com/government/citysecretary/Pages/Public-Meetings.aspx






November 2018

Sunday

Monday

Tuesday

- Wednesday

Thursday

Friday

Saturday

1

3

4

Daylight Savings Time Ends
2am

5

Council Committees:
9am EDH

11lamHSN

2pm GPFM

6

Council Briefing
9am

National League of Cities
City Summit

National League of Cities
City Summit

National League of Cities
City Summit

10

National League of Cities
City Summit

11

12

Council Committees:
9am QOLAC
11amPSCJ

2pm MSIS

13

14

Council Agenda
9am

15

16

p 7

18

19

Council Committee
Meetings Cancelled

20

21

Council Briefing Meeting
Cancelled

22

Thanksgiving Day - City
Holiday

23

Day after Thanksgiving Day
- City Holiday

24

25

26

Council Committees:
9am QOLAC

11am PSCJ

2pm MSIS

27

28

Council Agenda
Pam

29

30

QOLAC: Quality of Life, Arts, & Culture Committee
PSCJ: Public Safety & Criminal Justice
MSIS: Mobility Solutions, Infrastructure, & Sustainability Committee

EDH: Economic Development & Housing Committee

HSN: Human & Social Needs Committee

GPFM: Government Performance & Financial Management Committee

Note: Council Agenda meetings are held in Council Chambers. Council Briefings and Council Committee meetings are held in room 6ES.

For boards and commissions, please visit http://www.dallascityhall.com/government/citysecretary/Pages/Public-Meetings.aspx







Issue:

Attachment:

Discussion:

Recommendation:

DISCUSSION SHEET

Employees’ Retirement Fund
Board of Trustees Meeting

January 9, 2018

First Quarter Cash Requirements and Rebalancing

None

Our first quarter cash needs are estimated to be $35
million. We are proposing to take the $35 million from the
following managers: Barings ($18,000,000); T. Rowe Price
($10,000,000); Dallas ACWI IMI Fund ($7,000,000)

Approve the proposed cash requirements and rebalancing
plan. Suggested motion for the approval is as follows:
Move for approval to take the first quarter cash
requirements and rebalance the managers as noted above.





		January 9, 2018




CFA Texas Investor Summit 2018: Forecast Dinner and Symposium - Event Summary | Online Registration by Cvent

REGISTER

Summary Fees Sponsors Contact Us

2L, CFA Societies

—-

CFA TEXAS S—

= CFA Society

I NVESTO R 7 Dallas/Fort Worth
SUMMIT

\

\

Y} Information )Summary

CFA Societies Texas and CFA Society of DFW invite you to join fellow industry leaders and capital markets
community for two days of enlightening topics, engaging speakers, vast networking and great discussion on
the most important issues facing the world of investment management.

CFA/DFW Forecast Dinner

February 22, 2018
5:30 - 8:30 PM
Belo Mansion
2101 Ross Avenue, Dallas, TX 75201

CFA Societies Texas Symposium

February 23, 2018
8:00 AM - 4:00 PM
George W. Bush Presidential Center
2943 SMU Boulevard, Dallas, TX 75205
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CFA Texas Investor Summit 2018: Forecast Dinner and Symposium - Event Summary | Online Registration by Cvent

2-Day Sponsorships and Single-Event Sponsorships are Available!
Click here to download the sponsorship information.

If your organization is interested in sponsoring one or both events, please register for the appropriate
sponsorship level.

DETAILS
WHEN L
Thursday, February 22, 2018 - Friday, February 23, 2018
i:30 PII\/ITT 4:00 PM Add to
entral Time Calendar
WHERE
Dallas, Texas i
Get Driving
Directions
PLANNER
CEA DFW
Register

cvent

Cvent Online Event Registration Software | Copyright © 2000-2017 Cvent, Inc. All rights reserved.
Event Management Software | Survey Software | Event Venues | Privacy Policy
End User License Agreement
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OAKTREE CONPERENGE, | 2018

March 14-15, 2018 | TheiBe;ml’y Hilton™| Beverl.y:ﬁills, California ;

WEDNESDAY, MARCH 14

THURSDAY, MARCH 1§

Breakfast Buffet

Main Session Panels

Welcome and Introductory Remarks
Taking the Temperature of the Markets
Cycles: A Thing of the Past?

Refreshment Break

The Relative Value Debate: Finding the Best
Risk-Reward in Credit Asset Classes

Disruptive Technology: Navigating the Changing
Landscape

TLunch
Breakout Session Panels

BREAKOUT SESSION #1A

Special Situations
Infrastructure Investing
High Yield Bonds
Refreshment Break
BREAKOUT SESSION #1B
Distressed Debt
U.S. Private Debt
Emerging Markets Equities
Reception and Keynote Remarks

Subject to change.
Contact OaktreeEvents@oaktreecapital.com for additional information.

7:30 — 8:30
8:30 — 8:45
8:45 -9:15
9:15 — 10:00
10:00 — 10:30
10:30 — 11:30
11:30 — 12:40
12:40 — 2:15
2:15 - 3:15
2:15 - 3:15
2:15 - 3:15
3:15 — 3:45
3:45 — 4:45
3:45 — 4:45
3:45 — 4:45
5:00 — 7:30

Breakfast Buffet

Main Session Panels

Introductory Remarks

Surviving and Thriving in an Era of ‘Lower for Longer’

Refreshment Break

Adding Value: The Art of Influencing Investment
Outcomes

Closing Remarks
Breakout Session Panels
BREAKOUT SESSION #2A
Real Estate
Global Credit
Power Opportunities
Lunch
BREAKOUT SESSION #2B
European Principal and European Private Debt
Emerging Markets Debt

Senior Loans

7:00 — 8:00
8:00 — 8:10
8:10 — 9:10
9:10 — 9:35
9:35 - 10:35
10:35 — 10:45
11:00 — 12:00
11:00 — 12:00
11:00 — 12:00
12:00 — 1:30
1:30 — 2:30
1:30 — 2:30
1:30 — 2:30

As of December 13, 2017






THE PENSION BRIDGE ANNUAL -

April 10t & 11", 2018 | Four Seasons Hotel, San Francisco 'S g

The Pension Bridge Annual Conference provides the highest level of education and networking to the

institutional investment community. A mix of Public Funds, Corporate Funds, Foundations, Endowments,
Union Funds, Taft-Hartleys, Family Offices, Sovereign Wealth Funds, Consultants and Investment

Managers will come together for this exclusive event.

The Pension Bridge Annual provides the industry’s only controlled attendance s

This helps The Pension Bridge to maintain the be
be over 200 Pension F
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INFO@PENSIONBRIDGE.COM - FLORIDA OFFICE: (561) 455-2729 - NEW YORK OFFICE: (516) 818-7989
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LEARN FROM THE EXPERTS

| Four Seasons Hotel, San Francisco

ABOUT THE MOST IMPORTANT ISSUES, CHALLENGES, TRENDS, OPPORTUNITIES, AND STRATEGIES THAT
WILL SHAPE OUR INDUSTRY FOR TODAY AND THE FUTURE:

v

v

Macroeconomic View and Future Expectations for the Equity and Bond
Markets

What does the Future hold for Artificial Intelligence and Machine
Learning in Investment Management?

Active vs. Passive Management - Will it take a Market Sell-Off to Show
the Need for Active Managers?

Executive Directors/CEOs Views on the Current and Future State of the
Industry

Women and their Increasing Role in Investment Management Overview
of the Cybersecurity Landscape and the Necessary Steps for Protection

Challenges of the Risk Allocation Framework and Considerations when
Building a Risk Culture from Within

Does Risk Parity Make Sense Now? - Scenario Analysis for Risk Parity
Performance

Why Tail Risk Hedging is Important Now - Costs vs. Benefits

In-Depth View of the Unconstrained Fixed Income Space and ways to
Simplify the Sub-Allocations

Does ESG Add Value? Best Approaches for ESG Integration in the
Investment Process

v

C L < L

<

Emerging Markets Valuations Relative to Risk - a Look at Various
Regions/Countries

Why should Plans Sponsors Actively Manage Currency? - Hedging vs. Alpha
The Benefits and Criticisms of Multi-Asset Strategies
Current and Future State of the Hedge Fund Industry

Impact from Global Central Bank Policy on Risk and Opportunities
Across Credit Markets Going Forward

Which Sectors, Strategies and Geographies will create the Best
Opportunities in the Distressed Space?

Investing in Commodities via Private Equity vs. Public - Benefits and
Drawbacks of Each

Most Attractive Sectors and Opportunities in Energy
Top Trends to Watch in Real Estate; Strategies that Offer the Best Value

Listed vs. Unlisted Infrastructure - which will Deliver Better Returns in a
Volatile Down Market?

Protecting your Existing Private Equity Portfolio and Avoiding Getting
Involved in Expensive Deals

Impactful Industry ClOs Provide their Insights on their Allocations, Risks
and Macro-Based Decisions

We remain in a low growth, low return environment with unfavorable demographics in the U.S. The Pension Bridge Annual will uncover various structural

transformations and investment ideas that will be beneficial for long-term fiscal sustainability.

In addition to the listed themes above, we will be covering many more challenging issues that are crucial to the investment decision making process

during these uncertain economic times. We will learn from the best about how to adapt in our industry which is always evolving and transforming.
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THE PENSION BRIDGE ANNUAL HAS TWO GOALS IN MIND

First is to provide the highest level of education with the top speaker faculty. This highly regarded group will bring forth influential insights and
concepts. The second goal is to help build relationships between the pension plans, consultants and investment managers. We have provided the best
possible environment for this event which is designed to be conducive for networking. We will cap off the event with a fun and enjoyable networking

outing necessary for maintaining relationships and connecting with your peers and prospective business contacts.

We look forward to a strong event and a very productive one from both an educational and relationship perspective. We have structured this conference

in @ manner that will be most productive and beneficial for you. We hope that you will join us to be amongst your industry peers to learn about the most

up-to-date insights, investment strategies, and trends.

TUESDAY, APRIL 10™

Four Seasons, San Francisco

Easy Money Central Bank Policy and the Consequences Down the Road
® Debt to GDP
® Corporate Debt Growth for Financial Engineering
® OQOil and High Yield Defaults Outlook
® Are we in a Credit Bubble?
® Margin Debt and Valuation Levels
e |Inflation/Deflation Argument
® Qutlook for Europe and Emerging Markets
® China - Debt Levels, Leverage, and Real Estate Bubble as a Wildcard
® Currencies
® Derivatives Risk
® Expectations for Equities and Bonds

® Expectations for the Next Black Swan?

® What are your Best Bets for a Low Growth, Low Return Environment?

® What is the latest you’'ve seen with Big, Established Asset Managers and Hedge Funds Pouring Money into Technology and
Data Management to Develop Next-Generation Investment Systems?

® How Long Before Al becomes Mainstream in Hedge Fund Asset Management?

o |nvesting with Artificial Intelligence via Natural Language Processing so that Algorithms can Systematically Look for Verbal
Cues. How are these Quant Hedge Funds doing as far as Inflows and Returns?
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Giving Computers and Data Science More Significant Roles over Humans in the Quant Space - How Big has the Movement
Become at the Big Firms for Humans to be Replaced by Robots and Quant Researchers? Might this spread from Equity
Trading to Fixed Income?

Do you believe the Al Quants Combined with Leverage and the Inflows into Smart Beta might one day lead to a Massive Flash
Crash or Quant Quake?

When the next Quant Hedge Fund Sell-Off Unfolds, will the Risk Issues that are now used to address the 2007 Crisis still be
applicable today?

Do you have any Performance Concerns for Funds Relying on Algorithms during a Bear Market? Will the Risk Management
side still largely be run by Humans?

What does the Future Hold for Artificial Intelligence and Machine Learning?
Do you believe Automated Technology will Eventually Play a Role in the Outsourced CIO Business and Reduce Costs?
Will Robo-Advice Technology go Beyond Passive Investing and Move into Active? Might it be used by Consultants?

What are the Roadblocks for Al?

9:35 AM - ACTIVE VS. PASSIVE MANAGEMENT

When making the Active/Passive Decision, what Factors should be Considered?
Is Active Management a Dying Breed or is it simply at a Cyclical Low?

Agree or Disagree: With Volatility, Risk Premia, and the Dispersion of Risk being Low for an Extended Period of Time, it has
made it Difficult for Active Managers to Shine

When Volatility and Risk Premia Rise, will a Larger Number of Active Managers Stand Out?

Do you believe it will take a Substantial Market Sell-Off for Investors to Realize their Need for Active Managers?
What do Smaller Managers need to do to Compete with Flows going to Large Active Managers?

How should Active Managers Differentiate Themselves to Justify the Fee Premium over Low-Cost Indexed Funds?
Importance of Passive Managers to Identify Mispricings and Dislocations

What are the Hidden Risks of both Passive Investing and Smart Beta?

What are some Customization or Niche Strategies that will be necessary for both Active and Passive Managers to Adapt?

10:10 AM - REFRESHMENT BREAK

10:40 AM - EXECUTIVE DIRECTOR/CEO ROUNDTABLE

(A) PENSION HEALTH/GOVERNANCE

Do you believe Plans will be able to Meet or Beat the Assumed Rate of Return over the next 5 to 10 Years? What about in the
Longer Term?

Should we be Spending Political Capital to Lower Assumed Rate of Return Targets?
Dealing with Legislature - what is your Biggest Concern? Is Trust a Factor?
How do you approach Increases in Longevity and Costs for Healthcare Drugs for Retirees? Any possible Solutions?

Agree or Disagree with this Concept: "We need to disconnect our healthcare and retirement plans from the
employer-sponsored model. Employers are not in the health-care business; they aren't in the retirement business.”

Do you see the Benefits of Adopting a Hybrid DB/DC Plan? What are the Drawbacks?
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® Best Governance Practices to Keep Plans Optimally Invested, Managed, Funded and in Regulatory Compliance

® How do you ensure your Board Members receive Continual Education of their Fiduciary Roles/Duties and keep them Updated
on Risk Factors?

® Have you Educated Internally on the Risks or Steps for Cybersecurity Protection? Do you have Cybersecurity Questions or
Guidelines in your Due Diligence of your Managers?

(B) LONG-TERM STRUCTURAL CHANGES FOR FISCAL SUSTAINABILITY
® Do you have Internal Management Capabilities?

o Will we see a Shift to Hunt for Long-Term Cash Flow Investments through Partnerships and Co-Investment Structures?
Greater Competition to Follow?

® Have we made Strides to Solve the Talent and Compensation Struggle? Will we see More Compensation-Based Pay to Attract
and Retain Talent to be Competitive with the Private Sector?

o Will we see a Continued Shift towards Investing in Passive, Low-Cost Vehicles, Index Funds, and ETFs over Actively Managed
Funds? Is it Passive here to stay?

® Requirement for Better Transparency

® Do you believe we’ll see a Consolidation of Public Pension Plans Under One Entity, (such as INPRS or IMCO in Canada)? What
are the Benefits?

® Making Governance More Effective - Identifying Key Board Member Roles with Expertise in Particular Areas with an
Independent Board

® What is your Biggest Threat to your DB Plan? What keeps you up at night?

11:30 AM - WOMEN AND THEIR INCREASING ROLE IN INVESTMENT MANAGEMENT

® What are some Ways we can Encourage Organizations to Embrace Diversity?

® Should Pensions put Pressure on Investment Managers to Formalize Family-Leave Policies to Encourage Diversity or is that
the Responsibility of the Manager?

® |s there a way to Close the Income Gap?

® What is the Most Common Reason why Investors do not have Specific Women-Owned Investment Mandates? How Big an
Issue is Lack of Supply?

® With just 6.5% of Global Private Equity Firms having Partners or Managing Partners that are Women (source: Preqin), how do
you approach Beating those Odds?

® What are the Recent Findings from Women in Alternative Investments Report by KPMG? Any Takeaways?

® What is the Gender Retirement Gap and what are the Ways Women can Overcome these Hurdles?

® What Programs or Organizations do you believe are Helpful in the Advancement of Women in the Industry?
® What Can Institutions do to Support Women’s Advancement to the Top Levels of Leadership?

® How might Specialization be an Important Way for Women to offer a Diversified Strategy Approach?

® What Career Advancement Advice would you give to Younger Women who are Passionate and Fairly New to Investment
Management?
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12:10 PM - CYBERSECURITY

(A) INVESTMENT MANAGERS

What are the Biggest Cybersecurity Challenges Investment Managers Face Today?

Overview of the Cybersecurity Landscape - Phishing, Botnet Hackers, Insider Threats, Compromised Business E-mails, and
Attempts to Steal Healthcare Data

Ransomware and the Use of Bitcoin for the Hijacked Information’s Return
What Initiatives should Firms take to Protect Against Phishing and Other Critical Threats?

With the SEC Flagging Third Party Vendors as a Crack in a Firm’s Cybersecurity Shield, what Detailed Measures should be
taken to Help a Firm to Avoid a Cybersecurity Breach?

What are the Biggest Challenges to the Implementation of Corporate Security Analytics?

(B) PENSION PLANS

What are the Necessary Steps for Cybersecurity Protection for Pension Plans?

As a Pension Plan, Endowment, Foundation or Family Office, what Cybersecurity Questions should you ask in your Due
Diligence of your Investment Managers?

Have we seen any Education of the Risks, Steps for Protection and Internal Accountability yet?

Pension Plans’ Responsibility starting at the Request for Proposal (RFP) Stage - providing Details for Data Protection and
Privacy Provisions

Should Plan Sponsors have Cybersecurity Insurance Coverage? What is typically Covered in a Policy?

12:30 PM - LUNCH

1:40 PM - RISK MANAGEMENT AND ADOPTING A RISK CULTURE

(A) KEY CONSIDERATIONS AND TOOLS FOR MANAGING RISKS

Overview of the Transformation from an Asset Allocation-Centered Process to a More Comprehensive Risk Allocation-Based
Process

Discuss the Challenges that have Prevented Wide-Spread Adoption of a Risk Allocation Framework?

(1) What Governance Challenges have you seen?

(2) What are the Implementation Challenges?

(3) What are the Key Challenges as it relates to Measuring Risk?

(4) Balance Between Cost and Comprehensive Risk Approach

(5) Challenges of Performance Monitoring, Risk Data and Systems - getting good Risk Information Across All Asset Classes
and Fund/Investment Structures, (Pooled Vehicles vs. Separate Accounts)

How can considering Diversification and Risk Independently help Investors Build More Efficient Portfolios?
What Developments have we seen for Combining Several Risk Premiums as a part of Portfolio Diversification?

How has taking a Risk Allocation Approach changed the Structure of your Plan’s Fixed Income Investments? Understanding
Return Seeking Fixed Income and Traditional Risk Reducing Fixed Income

What Irregularities have we seen in Portfolios as Asset Classes are Redrawn and Renamed via Risk Allocation? Are we still too
Over-Reliant on Equities?
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(B) TOP PENSION RISKS WE SHOULD BE MOST WARY OF

Understanding Asset Class Correlation and Behavior Risk - Tendency of Interest Rate and Inflation Shocks Driving Both
Equities and Bonds in the Same Direction, (Correlations Change)

Drawdown Risk

Transparency and Liquidity Risk - Basing it on a Cost/Benefit Evaluation

What'’s the Best Approach to Liquidity Risk as it applies to Meeting Future Cash Flow Obligations?
Leverage Risk - what are the Best Approaches to keep these Risks within Acceptable Parameters?
Monitoring Counterparty Risk being taken by Managers - any New Measures?

Equity, Credit, Duration, Inflation/Deflation, Currency, Geopolitical Risk Considerations

How does Stress Testing or Scenario Analysis factor into your Process?

What should Keep ClIOs and Staff Up at Night?

(C) COMMUNICATION

How do you Communicate your Risk Tolerances with your Board, Managers, and Media?
How has the Role of Fiduciary Responsibility Changed in this New Era of Risk?

What should Boards/Organizations Consider when Building a Risk Culture?

How can Fiduciaries Adapt and Safeguard Against Today’s Challenges?

How do you go about Educating a Board on Risk?

Have you Developed a Process for Monitoring Risk being taken by your Money Managers?
What Metrics Aid in the Decision-Making Process?

How does a Plan’s Size affect the Approach to Pension Risk Management?

2:30 PM - RISK PARITY

Risk Parity Explained
Do you Consider it a Drawback that there’s Only a Positive Weight to an Asset with No Ability to go Short?
Active Strategy? Passive? Extent to which a Risk Parity Portfolio is Managed?

Risk Parity’s Role in a Portfolio and Benchmarking - why might these tend to Complicate and Potentially Discourage Investor
Adoption/Implementation?

Does Risk Parity Make Sense Now if we Expect Low Market Returns in the Future?
Is it possible that Bonds will Become Less Likely to Protect against a Large Drawdown in Equities?

Should we be Worried about Leverage or Leveraging the Inappropriate Assets? Is there an Over-Reliance on Bonds with
Current Valuations?

Do Commodities Make Sense in Risk Parity if Inflation Remains Low?
Performance in the Past Decade and Longer - how does Risk Parity look over time Compared to Other Asset Mix Models?
Leverage and llliquidity Do Not Mix - any Approaches to Avoid this Combination?

Do you View it as a Flaw that Portfolio Construction Approaches only consider Volatility Risk, Not Tail Risk or Drawdown
Risk?

Could Tail Risk Parity be More Effective? Thoughts on the Concept of Measuring Expected Tail Loss Rather Than Volatility -
Cheaper Hedges for Protection, Reducing Tail Risks while Retaining More Upside than Risk Parity?

Aside from the Money Concentrated in the Top “Founding Firms,” how should we Approach Managers with Short Track Records?
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3:05 PM - REFRESHMENT BREAK

3:35 PM - TAIL RISK HEDGING

Why is Tail Risk Hedging Important Now?
Understanding Tail Risk Frequency, Severity and Impact

Why are the Markets Vulnerable to a Substantial Decline Today? Does the Impact of Central Bank Tapering and the Fed
Reducing its Balance Sheet Weigh on you?

Understanding the Risk of Correlated Global Markets for Developed Countries

How can you Quantify the Costs vs. the Benefits?

What are the Merits of an Option Overlay Strategy In Lieu of Owning a Tail Risk Hedge?
What Risks can be Efficiently Hedged in the Financial Markets?

What Types of Strategies and Approaches are used to Hedge?

Where have you seen it Work Successfully and Not So Well?

What are the Implementation Challenges?

Why is there often Difficulty Implementing a Tail Risk Program within the context of a Committee and how can we overcome
this?

Are there Alternative Ways to Deal with Tail Risk?

Using Information from the Derivatives Markets to assess Stress Points - where we are seeing Tail Risks Building?
Does the Growth in the VIX Universe pose a Risk?

Pension Plans developing a Contingency Plan - What are the Best Practices to Navigate through Stressful Periods?

Any Experiences you can Share among your Clients with Tail Risk Hedging?

4:05 PM - UNCONSTRAINED FIXED INCOME

Assessing the Current Environment - Fed and Global Central Bank Policy, Interest Rates, Spreads, U.S. Dollar, Foreign
Investment in U.S. Treasuries, Global Fixed Income Landscape, and Default Rate Expectations

What are your Best Ideas for ways to Simplify the Sub-Allocations within the Fixed Income Space? Any Preferred Allocation
Breakdowns or Weightings?

With the Proliferation of Products which are Diverse, what is the Return Objective?
Portfolio Construction - Need for Increased Disaggregation of Alpha Sources

Understanding Return Sources/Attribution and Correlation that Unconstrained Funds have had with other Fixed Income
Sectors and Equity Markets

Impact of the Non-Linearity of Risk Correlations and Volatility Not Being Stable through time. Is that something you look to
Measure in case of Market Dislocations?

How are you Taking Advantage of Current Market Dislocations?

What are the Implications of Reduced Liquidity?

How should Investors think about Transparency of Positioning in Unconstrained Fixed Income?
What Progress have we seen for a Factor or Risk Premium Approach for Assessing Risk?

Do you see a Supply/Demand Imbalance in Long-Duration Fixed Income?

Using Structured Products, Swaps, and Derivatives to Create Alpha and Hedge Volatility
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Emerging Markets Local Fixed Income - what are the Opportunities? Currency Risk Factors? Should Currency Exposures be
Hedged or Unhedged?

What are your Expectations and Outlook for Corporate Debt?

Taxable Municipals vs. Corporate Bonds - Which Make More Sense Now?

Do you view Bank Loans as a Hedge in Rising Rate Environment?

If Trump Moves on GSE Reform (as he’s indicated), how would that Impact the MBS Market?

Where do you see the Greatest Risks in the Debt Markets and what might be the Trigger Points that Enhance that Potential?
Understanding how to Select Alternative Managers - Multi-Sector, Multi-Region and Multi-Currency Skill Set

How do you Define Success for Unconstrained Fixed Income Strategies?

4:50 PM - ENVIRONMENTAL, SOCIAL AND GOVERNANCE, (ESG)

Do we have Proof that ESG Integration Adds Value?

ESG Fund Performance vs. Traditional Funds

Do Firms with Good Performance on SASB Topics Outperform Firms with Poor Performance on those Topics?

How do you Approach ESG from a Fiduciary Standpoint and for the Development of your Plan’s Investment Beliefs?
How should ESG be best Incorporated into the Investment and Due Diligence Process?

Factors Needed to make ESG Mainstream and Integrated into Every Investment Process - Agreement on Weightings, Scoring
and Definitions

What are the Perceived Obstacles to applying an ESG Framework to the Stock Selection Process?
Considerations for Investing in a Passive ESG Index - thoughts on Low Carbon Index? Combining ESG with Smart Beta?
Climate Change and Investment - what’s the Relationship and how do you Integrate Climate Risks into your Process?

What should Pension Funds be asking their Existing Active Managers in terms of whether they are looking at Climate Risk or
Opportunity?

Understanding the Importance of Supply Chain Management

Will there come a time when Plan Sponsors Only Invest with UN PRI Investment Manager Signatory Firms? Has the UN PRI
been Strict or Lenient on Signatories for the Integration of their Principles?

What are the most Recent Trends we’ve seen for the Sustainability Movement in Real Estate and the Demand to be Green?

Understanding Relevant Benchmarks for ESG Risk Measurement

5:25 PM - COCKTAIL RECEPTION

6:40 PM - COCKTAIL RECEPTION CONCLUDES
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WEDNESDAY, APRIL 11™

Four Seasons, San Francisco

7:00 AM - BREAKFAST

8:00 AM - EMERGING MARKETS

Macro Environment and Recent Developments

How have EM Headwinds Impacted your Deployment?

What would be the Effects on Emerging Markets if we see Weak or Negative Growth in the U.S or Instability in Eurozone?
What are Realistic Return Expectations? How might that Differ based on Region?

How do Valuations look Relative to Risk?

Are you Investing in Higher Growth Markets such as Southeast Asia, Africa or Latin America? Which particular Countries? Do
you see Higher Risk, Returns and Diversification Factors here?

Outlook for China - are you Concerned about their Credit and Real Estate Bubbles?
India to Benefit from its Fast Rate of Urbanization? Still in Need of Substantial Reform?

Identify what Country or Region you see Favorable Demographic Trends such as a Growing Middle Class, Promising
Consumer Buying Behavior and Economic/Fiscal Reforms

Which Markets in Frontier Countries can you Profit from Strong Growth and Access a Lower Correlation?
What can be done to Mitigate Currency Risks?

The Case for Emerging Markets Corporate Debt

What Metrics are you using to Determine Relative Value in Sovereign Bonds?

Public vs. Private Emerging Markets - Benefits and Drawbacks of each

Active vs. Passive Debate

What is an Appropriate Long-Term Allocation to Emerging Markets? What should that Allocation look like, (Public Equity,
Fixed Income, Private Equity, Frontier Markets, Alternatives, etc.)?

Choosing an Emerging Markets Fund or Manager - should you be Investing by Region, Country or Sector?

Given the Current Environment, will Emerging Markets Outperform Developed Markets?

8:40 AM - CURRENCY AND CURRENCY ALPHA

(A) CURRENCY MARKET OVERVIEW

What are the Factors Driving Currencies?

What is the Relationship Between Volatility and Currency Returns?
Can Currencies be Forecasted via Fundamentals, Cycles and Trends?
Benefits of Active and Dynamic Currency Management

Widely Confused Difference Between Currency Hedging and Currency as an Asset Class - How do they Differ in terms of
Implementation Approaches?

What are the most Common Reasons Asset Owners give for Not Actively Managing Currency? Are these Reasons Valid or
Not?

What is the Impact Forex can have on Overall Risk and Returns for International Equity and Bond Portfolios?

Different Skills Required for Currency Hedging vs. Currency Alpha - should a Different Manager be used for Each Approach or
is it Possible to be Skilled in Both?

What are the Merits and Demerits of Adopting a Hedging Program vs. an Alpha Program?
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(B) CURRENCY OVERLAY HEDGING

Given Plan Sponsors Non-U.S. Exposure, what Factors should be Considered in the Determination of Implementing a
Currency Hedging Program?

Is there an Optimum Currency Hedge Ratio for a Plan?
How much of a Reduction in Portfolio Volatility and Risk should be Expected?
Can it be More Beneficial to be Unhedged?

Hedging Costs - how should this factor into your Decision?

(C) CURRENCY ALPHA

How does Employing a Currency Alpha Strategy fit into an Asset Allocation Framework?

Benefits of Non-Correlated Returns to Equities, Fixed Income and Alternative Investments

How does Investing in Currency Diversify and Reduce Risk? Natural Diversifier for the Duration Risk in Bonds?
How do you Manage Risk Factors?

What are the Return Expectations?

When considering Investing in an Active Currency Strategy, what should you look for in a Manager?

9:15 AM - MULTI-ASSET STRATEGIES

(A) CONSTRUCTION AND SKILLS

Why is Multi-Asset Investing Attractive to Investors?

What are the Common Sub-Asset Classes Included in Multi-Asset Strategies?

Do these Strategies Reduce Correlation, Lower Volatility and Limit Downside Risk or Drawdown? If so, by How Much?
How do Investors utilize Multi-Asset Strategies in their Portfolios?

With Dynamic and Tactical Asset Allocation Skills yet to be Put to the Test in recent years, how do you see this Space
Evolving in a more Treacherous/Volatile Market?

Aside from Asset Allocation Skills, what other Skills are Required for the Ability to Generate Alpha and be Successful?
Constructing the Portfolio - Risk Factor Approach

How do you Measure Performance?

(B) CRITICISM

Do you believe Central Bank Policy has Limited the Ability of Multi-Asset Managers?
Do these Strategies Rely Too Heavily on Market Timing?

Do you Agree or Disagree with the Willis Towers Watson Report saying Multi-Asset Managers have actually Harmed
Performance via Tactical Asset Allocation Decisions?

The Skill of Moving Opportunistically Between Markets, a Function of Asset Allocation Alpha is an All-to-Rare Commodity -
any Truth to this?

Do you believe that many Multi-Asset Funds have Not Sufficiently Incorporated Risk Controls into the Design of their
Products as the Willis Towers Watson Report Noted?

Reliance on Stable Correlation Relationships although there is No Certainty those Relationships will Persist
Is Excessive Leverage a Concern?
High Fees

Is Transparency often Obscure or Hazy?
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9:50 AM - REFRESHMENT BREAK

10:20 AM - HEDGE FUNDS

(A) CURRENT AND FUTURE STATE OF THE HEDGE FUND INDUSTRY

Why have Hedge Funds Underperformed? Will this Shift?

Is Hedge Fund Investor Risk Appetite and Hedge Fund Manager Willingness to Take On Risk High Enough to Generate an
Acceptable Level of Return for Hedge Funds?

Will we see More Hedge Funds Continuing to Shut Down?
What is an Appropriate Fee Structure for Hedge Funds? How do you Assess the Tradeoff Between Fees and Liquidity?

As an LP, do you find it Difficult to get Hedge Fund Managers to Provide Accurate Fee Information in a Timely, Efficient
Manner? Do you believe we’re In Need of a Standardized Reporting Template like ILPA for Private Equity?

Do Smaller Hedge Funds Outperform and if so, why?

What is Driving the Increase in Demand for Strategies Uncorrelated with the Capital Markets? Which Low Correlated
Strategies are Most Attractive?

With Crowding on the Rise for Particular Stocks, do you see this as a Risk and a Contrarian Indicator for those Equity
Holdings when the Cycle Turns?

(B) IMPLEMENTATION OPTIONS

Long-Short Equity Hedge Funds - what Differentiates Managers that have been able to Outperform?
Do you find Opportunities within the Global Macro Space Attractive and if so, why?

Managed Futures - Diversification and Performance during Periods of Market Stress or Crisis Events. How much can it
Decrease the Depth of Portfolio Drawdowns and Volatility?

Liquid Hedge Fund Products such as UCITS, 40 Act and Hedge Fund Replication - are they a Viable Alternative and Under
what Circumstances? How has their Performance and the Lower Fees Fared to Hedge Funds?

The Role of Alternative Beta/Risk Premia Strategies in a Hedge Fund Portfolio - what are the Appropriate Expectations from
a Sharpe Perspective?

If there was a Hedge Fund Strategy you would Invest in over the next Few Years, which one would it be and why?

What is the Future of the Fund of Funds Space? How is it Changing? Where will Fees be? What will it take to Stay
Competitive?

How do Emerging Managers Differentiate Themselves in the quest for Institutional Capital?

What sort of Downside Protection, Drawdown or Return Range do you expect we’ll see from each of the Different Hedge
Fund Strategies during the Next Market Downturn?

Implementation Considerations for Due Diligence, Portfolio Function and Manager Selection. What are the Key Traits you
should be looking for?

(C) IMPLEMENTATION OPTIONS

What does a Diversified Portfolio of Hedge Funds look like? How Many Funds do you need? Should you focus on a few better
Strategies or is the Size of your Portfolio a Factor?

What is the Role of Separate Managed Accounts? What are the Benefits? Are they Better than Commingled Funds?
Any Recent Trends you’ve seen for Pension Plans as far as Fees, Transparency, Increased Partnership, etc.?
Importance of Operations Due Diligence. Any recent Developments? How often should Operations be Reviewed?
Transparency and Risk Aggregation Data - are they Accurate?

What Monitoring Tools or Reports do you feel give you the most Bang for your Buck when Monitoring Individual Managers
and Portfolios?

What Trends do you see Developing in Regards to the way we Evaluate Liquidity Provisions for Hedge Funds?
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11:05 AM - CREDIT STRATEGIES

Current State of the Credit Market

Where are we in the Credit Cycle and how does it Differ from the Past?

What will be the Catalyst that will cause Credit Spreads to Widen and Defaults to Rise?

What Impact do you see from Global Central Bank Policy on Risk and Opportunities Across Credit Markets going forward?
How will the Sector you Invest in Perform when Rates Rise? Is that a Concern and how do you Manage that?

Where are we at with Regulatory Issues Today? How might Policy Impact Fund Managers and Investors Mandates?

What Subsectors of Credit are Most Attractive given the Stretched Valuations? Any Areas you are Avoiding?

High Yield Market - is it possible to see a High Yield Meltdown with a Lack of Liquidity? Understanding the Risk Factors and
the Strong Correlation to Equities

Bank Loans Overview

State of Securitized Markets

Outlook and Considerations for Structured

Outlook for Emerging Market Debt

Opportunities and Risks for Europe and Asia

Do you see Investors being more willing to Trade Liquidity for Yield and should that be of Concern?

How much should Plan Sponsors be Allocating to Credit? What is the Optimal Structure to a Credit Portfolio?
Considerations for Selecting a Manager and Strategy

What are the Trade-offs between Mid-Market and Large Market Credit Investing?

Public vs. Private Credit

Credit Investment Mandates - are they Too Narrow? Which Bucket or Asset Class does it fit into and should it be Defined as
Opportunistic Credit?

11:40 AM - DISTRESSED INVESTING - OPPORTUNISTIC AND SPECIAL SITUATIONS

When will the Vast Sums of Undeployed Capital come in off the Sidelines? Do you Need an Economic Downturn?
Does the Interest Rate Environment and Fed Balance Sheet Unwind Affect your Plans?

What are your Expectations for Default Rates going forward?

Where do you see the Largest Demand from Clients? What are they Most Interested In?

Where do you see the Best Opportunities over the next 12-24 Months?

Which Sectors, Strategies, and Geographies will create the Best Opportunities? Any Areas that should be Avoided?
What Distressed Opportunities are we seeing the Energy Sector?

What are the Opportunities and Risks in Europe? Any Countries, Sectors or Types of Deals that Stand Out?

Do you see Opportunities in Asia or Elsewhere Globally?

What'’s the Potential Impact of the Debt Piled up by Corporations for their Share Buybacks?

Will the Prevalent Covenant-Lite Deals create Problems during the Next Cycle?

What are your thoughts on the Recent Leverage Trends?

INFO@PENSIONBRIDGE.COM - FLORIDA OFFICE: (561) 455-2729 - NEW YORK OFFICE: (516) 818-7989






Do you worry about a Liquidity Problem in ETFs and other Structured Credit Vehicles if there is Credit Event?

Has the Regulatory Environment Changed the Opportunity Set? How has it Impacted your Firm?

Marketable Distressed Strategies - how Correlated are they to Public Equities? Might they have Merit or is it a Fad?
What are the Biggest Challenges you face to Delivering Returns?

How do Investors go about Choosing the Right Distressed Strategy, Investment Style and Approach?

How will the Different Implementation Approaches affect Expected Returns? Control vs. Non-Control? Private vs. Public?

Distressed Debt Vehicles in Hedge Fund Format vs. Private Equity Drawdown Structures - what are the Pros and Cons of
Each?

What Skill Sets/Characteristics should Pension Plans look for in a Distressed Manager?

12:15 PM - LUNCH

1:20 PM - COMMODITIES

Current Market Environment

With the Lack of Evidence that Inflation has had a Significant Uptick, what Factors do we need to see for us to Believe that
Commodities have Bottomed and we are ready to begin a Reflationary Regime?

Based on Previous Down Equity Markets, what Performance can we Expect from Commodities if we have Market Turbulence?
How Strong is the Correlation?

What are your Views on particular Sub-Sectors and where are the Pockets of Value?

How are Renewables Affecting Specific Commodities?

What Currency or Weather Related Impacts are you seeing on Specific Commodities?

Investing in Commodities through Private Equity vs. Stocks or Indexes - Benefits and Drawbacks of Each
True or False - Natural Resource Stocks are Not an Efficient Way to get Commodities Exposure

Are MLPs more Highly Correlated to Commodity Prices than we thought?

Investing in Long/Short vs. Long Only

Active vs. Passive

Any Recent Developments in Commodities Risk Premia? Smart Beta as applied to Commodities?

What are the Key Criteria that would lead to Manager Outperformance?

Risk Factors
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1:50 PM - ENERGY

Macro Landscape in Energy - is now the Time to be Investing?
What are the Best Opportunities and Most Attractive Sectors you are seeing Today?
What Risks do you see that some Investors might not be Considering?

How Important are the Credit Markets in the Deployment of Private Capital? What have you seen in regards to the Growth of
Credit/Lending Energy Strategies?

How has the Current Commodity Market Distress Impacted the Balance Sheets of Oil and Gas Companies?
Public vs. Private Investing in Energy - what are the Advantages and Disadvantages of each?

Thoughts on Midstream MLPs with their Business of Oil Storage Services and its Cashflow?

How has the Qilfield Service Industry Impacted Upstream Oil and Gas Operators?

What does the Future Hold for Shale and Natural Gas?

ESG Considerations, Climate Change and Portfolio Decarbonization - how do you Deal with LP Concerns on this Issue? Has it
Impacted your Fund Commitments?

How will the Growth of Renewables or Alternative Forms of Energy fit into your Portfolio? Will the Best Opportunities be in
the U.S. or in Emerging Markets?

2:20 PM - REAL ESTATE

Global Macro Views and Trends in Real Estate

Is a Correction on the Horizon and How Significant? If so, what is the Single Biggest Risk Factor?
Challenges of Meeting Target Rate of Return

What are your Return Expectations for the Core?

Within Non-Core, which Value-Added and Opportunistic Strategies are Most Appealing?

What is the Biggest Threat to Commercial in the next few years for this Fully Priced Market?

Do you see a Trend Towards Direct and Away from Commingled Closed-Ended Funds? If so, will it Continue?
Is the Bridge Financing Opportunity Attractive from Maturing CMBS?

Debt vs. Equity Preference?

What’s happening with Leverage?

Which Property Types are At Risk Today?

Any Niche Property Types that you Like?

Analysis of Cap Rates and Vacancy/Occupancy Rates - any Conclusions you can draw?

Asia and European Real Estate Outlook - Opportunities, Investment Trends and Capital Flows
Will Co-Investments become more Common?

Current State of the Real Estate Secondary Market

Programmatic Joint Ventures - why are these Joint Ventures being done? Will more Pension Plans Team up with Commercial
REITs?

Larger vs. Smaller Fund Size - which ones will OQutperform going forward?
Entry Issues with Open-Ended Funds and Concentration into Fewer Funds?

What Strategies do you see as the Biggest Risks and the Biggest Rewards/Relative Value for the Future?
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3:05 PM - REFRESHMENT BREAK

3:30 PM -~ INFRASTRUCTURE MARKET OUTLOOK

Why should Investors consider Committing Capital to the Infrastructure Space?

Funding Gap and State of Development of the Infrastructure Asset Class - Where are we now in terms of
Appetite/Penetration amongst Investors Allocations? How much Room to Run is there for the Asset Class to Continue to
Develop?

Is there Too Much Money Chasing Too Few Opportunities?

How has Performance been and what are the Recent Return Expectations?

How will Opportunities and Returns and be Impacted by Low Oil Prices for an Extended Period?

What has been the Effects of the Low Interest Rate Environment on Infrastructure and how might that Effect Returns and
Leverage Going Forward?

Which Geographies are Most Appealing? Developed or Emerging Economies?
Which Sectors are Most Attractive?
Approach - Greenfield vs. Brownfield?

Infrastructure Debt - will it deliver for Investors Searching for Yield?

What are the Biggest Challenges/Risks associated with Infrastructure Investing?

Opportunities in Public-Private Partnerships?

Debt Heavy/Equity Shortage Deals - How and When will Pension Investors Overcome this Highly Leveraged Roadblock?

Listed vs. Unlisted - Which do you Favor in a Rising, Low Volatility Market? Which do you Favor in a Volatile Market for
Downside Protection? Does Rising Interest Rates Favor Either?

Any Advantages or Limitations for Co-Investments? Separate Accounts?

What are the Advantages of Open-Ended Funds over Closed-Ended Funds? Will we Continue to see a Surge in Open-Ended
Funds in the Coming Years?
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3:45 PM - PRIVATE EQUITY

Are we at a Market Peak? If so, what Clues Lead you to Believe So?
Protecting your Current Portfolio - How would you Guard Against your Existing Portfolio?

What are you doing Differently when Approaching New Investments? How do you Avoid Possible Pitfalls or Getting Involved
in Expensive Deals?

Are High Levels of Dry Powder Here to Stay? Do you Believe it will Impact Returns?
Thoughts on GP Stakes being Bought by Dyal, Petershill and Others? Any Implications?

Subscription Lines of Credit - How do the Pros and Cons Stack Up and what are the Risks to LPs? Thoughts on ILPA’s
Guidelines?

For Buyouts, what Sectors or Geographies do you Favor? What Sectors do you tend to Avoid in this Environment and why?
Do you Prefer Buyouts or Growth Equity over the next few years and why?
Does the Huge Growth in Co-Investments in Recent Years make you Cautious if the Cycle Turns?

Understanding the Trends and Performance of Co-Investments in Small, Medium, and Large Buyouts. Where do
Co-Investments make the Most Sense?

Where are we in the Private Credit Cycle right now and where can we find Good Returns Without Taking Inordinate Risk?
State of the Venture Industry - Fundraising Environment, Valuations, and Exit Market

Venture Capital Winners - Limited Access to the Top Few VCs that Generate the Bulk of the Industry’s Returns? What’s the
Best Approach to this Challenge?

Secondaries Deal Volume, Pricing, Pressures, and Future Expectations
Why should Secondaries be a Core Holding?
Issues, Outlook and Opportunities for European PE

Have you taken Steps to Diversify your PE Portfolio and find Investments with a Non-Correlation to the PE Space in General?
Which of these Non-Correlation Strategies have you Allocated to or Favor?

Transparency and Fees - As an LP, what do you Need and how do you Get It? What is the SEC’s Impact on your Ability to get
the Information you Require?

Have you gotten More Involved in your GPs Valuation Process? How have you Achieved this Transparency Demand?
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4:30 PM - C10 ROUNDTABLE

(A) RISKS, ALLOCATIONS AND MACRO-BASED DECISIONS

In this Low Growth, Low Return and Fully-Valued Environment, how has it Impacted your Investment Program and your Asset
Allocation? What Steps have you Taken?

Is there a Good Way to Hedge your Longevity Risk?

What’s your Opinion on the Sustainability of the Stock Market Rally? Thoughts on Central Banks Monetary Policy, Tapering
and Balance Sheet Reduction?

Are there any Strategies you like that provide a Low or Non-Correlation to Traditional Investments that can Provide Outsized
Returns during Periods of Market Stress?

What Strategies does your Fund utilize that will Protect against Interest Rate Risk and Duration Risk?

Are you Positioning for a Reflationary Regime or Hedging Against the Risk of Further Deflation and why?

What De-Risking Strategies or Risk Management Approaches has your Fund Integrated into the Investment Decision Process?
Does LDI or Risk Parity Make Sense Now Considering Current and Future Market Conditions?

Do you Incorporate Multi-Asset Investing and do you believe it can Limit Downside Risk?

Do you believe your Hedge Fund Strategies will provide a Cushion for the next Market Downturn? How do you use them to
Reduce Risk?

Have you Trended Towards a Passive Equity Allocation? When Volatility Rises, do you Believe Active Managers will
Outperform?

What do you feel is the proper Emerging Markets Allocation and are there any Regional or Frontier Strategies that interest
you?

Have you made Long-Term Cash Flow Investments through Partnerships and Co-Investment Structures?

Do you Believe the Impact of Regulation has Created a Reduction in Market Liquidity? Has it Impacted your Fund or
Decisions? Will there be Sufficient Liquidity in the System to Cope with Conditions of Market Stress?

(B) ALIGNMENT OF INTERESTS

What Changes or Trends have you noticed in Fee Structures/Terms and your Bargaining Power?
How to Respond to Legislative Demands for more Transparency on Profit Sharing/Carried Interest

Governance Issues Surrounding Investment Programs - How has this been the Basis for Success or the Lack Thereof at Many
Programs?

Should there be an Industry-Wide Threshold (perhaps 3% - 4%), before Carried Interest Kicks In? Is there a Way to go about
Making Progress with this Issue?

What Tactics work best for you when attempting to Negotiate Private Placement Agreements?

Do You and Your Investment Departments have the Authority to be a Dynamic, Tactical, and Active Investor In Response to
Extreme Economic Conditions?

Any Important Lessons Learned that you can Share from your Individual Plan Experiences?

5:25 PM - CONFERENCE CONCLUDES

5:25 PM - TICKETS FOR NETWORKING EVENT HANDED OUT IN THE CONFERENCE ROOM

ATTENDEES MUST BE PRESENT TO ATTEND EVENT
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INVITATION

Dear Cheryl,

Please join us in New York City for the T. Rowe Price
Institutional Investment Forum to engage with our investment
professionals and other industry experts as they discuss their
market insights. This full-day event will be led by T. Rowe
Price CIOs, portfolio managers and research analysts, with
many opportunities for Q&A.

In the morning, our investment experts will provide their
global market outlooks and a look into the disruption caused
by the FAANG titans of technology. Afternoon sessions will
share deep insights from our investment professionals on the
future of transportation, including innovations in autonomous
electric vehicles and the resulting disruption in several
sectors. We will then proceed to smaller, more intimate
breakout sessions on specific investment topics. We will
wrap up the day with closing comments from T. Rowe Price
senior management and a keynote speaker at dinner.

We hope you can join us on Tuesday, April 17, 2018, in New
York City, and we look forward to hearing from you.

Kind regards,

Tedd Alexander

Senior Client Service Executive, North America
(410) 345-4991

Email

Event Website

Date
Tuesday, April 17, 2018

Venue

JW Marriott Essex
House New York
160 Central Park S,
New York, NY 10019

Agenda

Global Market Outlook
FAANG Disruption
Lunch With the Analysts
Future of Transportation
Breakout Sessions

Firm Update

Keynote at Dinner

Register Now

An informal reception will
be held at JW Marriott
Essex House on Monday
evening. More details

to follow.
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IMPORTANT INFORMATION

For attendees of the T. Rowe Price Institutional Investment Forum only. Not for further distribution.

The material does not constitute or undertake to give advice of any nature, including fiduciary investment advice, and
prospective investors are recommended to seek independent legal, financial and tax advice before making any
investment decision. T. Rowe Price group of companies including T. Rowe Price Associates, Inc. and/or its affiliates
receive revenue from T. Rowe Price investment products and services.

T. Rowe Price Investment Services, Inc. and T. Rowe Price Associates, Inc. These affiliated companies are wholly
owned subsidiaries of T. Rowe Price Group, Inc.

T. ROWE PRICE, INVEST WITH CONFIDENCE and the Bighorn Sheep design are, collectively and/or apart,
trademarks or registered trademarks of T. Rowe Price Group, Inc.

INVEST WITH CONFIDENCE"

This email may be considered advertising under federal law.

100 E. Pratt Street, Baltimore, MD 21202

If you would prefer not to receive these communications, click here.
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