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ASSET ALLOCATION COMPARISON

February 28, 2018

% Difference Prior Period
% of Total Allocation from Prior Period Market % of Total
Market Value Fund Policy Allocation Value Fund
EQUITY
SYSTEMATIC 80,557,545.73 2.26 84,408,155.94 2.29
REDWOOD- SL 37,893,729.31 1.07 40,147,060.05 1.09
CHANNING CAPITAL 35,272,594.70 0.99 36,516,946.80 0.99
Total Small Cap 153,723,869.74 4.32 161,072,162.79 4.37
SMITH GRAHAM 71,820,299.74 2.02 74,380,591.56 2.02
T. ROWE PRICE 149,508,626.09 4.20 155,017,628.44 4.20
Total Domestic/Enhanced equity 221,328,925.83 6.22 229,398,220.00 6.22
NTGI S&P 500 EQUITY INDEX 166,749,412.35 4.69 173,139,495.08 4.70
Total Index 166,749,412.35 4.69 173,139,495.08 4.70
Total Domestic 541,802,207.92 15.23 15.00 0.23 563,609,877.87 15.28
ADELANTE CAPITAL 77,423,341.92 2.18 83,119,687.76 2.25
BLACKROCK U.S REIT INDEX 73,628,773.65 2.07 79,332,932.09 2.15
Total REITS 151,052,115.57 4.25 5.00 -0.75 162,452,619.85 4.41
HEITMAN 89,622,199.07 2.52 89,622,199.07 2.43
INVESCO 73,372,017.06 2.06 73,785,732.48 2.00
INVESCO - SA 63,798,940.42 1.79 63,797,141.60 1.73
Total Real Estate 226,793,156.55 6.38 5.00 1.38 227,205,073.15 6.16
HAMILTON LANE 91,555,691.03 2.57 91,380,491.21 2.48
GROSVENOR GCM - CFIG 112,619,246.65 3.17 113,026,854.91 3.07
FAIRVIEW CAPITAL 14,387,168.94 0.40 14,388,553.29 0.39
Total Private Equity 218,562,106.62 6.14 5.00 1.14 218,795,899.41 5.94
ACADIAN 114,380,077.22 3.22 119,153,157.87 3.23
ATIVO 35,207,151.62 0.99 36,834,401.87 1.00
BARING 186,568,315.01 5.24 214,537,800.99 5.82
AQR CAPITAL 220,261,261.29 6.19 229,431,558.24 6.22
Total International 556,416,805.14 15.63 15.00 0.63 599,956,918.97 16.27
ARIEL 71,818,171.19 2.02 74,097,619.46 2.01
WELLINGTON MGMT 94,127,732.85 2.65 96,996,200.99 2.63
NORTHERN TRUST INTL EQ ACWI INDEX 18,596,750.69 0.52 19,448,299.71 0.53
GLOBAL TRANSITION 0.00 25.68 0.00
Total Global Equity 184,542,654.73 5.19 5.00 0.19 190,542,145.84 5.17
ACADIAN 187,311,700.51 5.27 195,951,340.49 5.31
BLACKROCK 185,489,541.74 5.21 193,056,813.27 5.24
Total Low Volatility Global Equity 372,801,242.25 10.47 10.00 0.47 389,008,153.76 10.55
HARVEST FUND 128,054,162.38 3.60 141,652,353.45 3.84
ATLANTIC TRUST 128,119,299.96 3.60 142,228,111.38 3.86
Total MLP 256,173,462.34 7.20 10.00 -2.80 283,880,464.83 7.70
TOTAL EQUITY 2,508,143,751.12 70.49 70.00 0.49 2,635,451,153.68 71.48
FIXED INCOME
ADVANTUS CAPITAL MGMT 203,065,548.52 5.71 204,600,132.92 5.55
ABERDEEN ASSET MGMT 203,910,643.61 5.73 205,477,810.88 5.57
GARCIA HAMILTON 67,727,934.24 1.90 68,120,205.41 1.85
Total Investment Grade 474,704,126.37 13.34 15.00 -1.66 478,198,149.21 12.97
NEUBERGER BERMAN 91,075,513.42 2.56 91,999,156.94 2.49
Total Opportunistic Credit 91,075,513.42 2.56 2.50 0.06 91,999,156.94 2.49
OAKTREE 221,060,756.62 6.21 223,727,061.52 6.07
BLACKROCK 223,006,556.34 6.27 225,003,487.10 6.10
Total High Yield 444,067,312.96 12.48 12.50 -0.02 448,730,548.62 12.17
CASH ACCOUNT 39,349,281.76 1.13 33,269,703.65 0.88
Total Short Term 39,349,281.76 1.13 0.00 1.13 33,269,703.65 0.88
TOTAL FIXED INCOME 1,049,196,234.51 29.51 30.00 -0.49 1,052,197,558.42 28.51

TOTAL FUND

Market Value YE 2016

$ 3,557,339,985.63

$ 3,335,479,301.24

$

Market Value Variance

Change from YE 2016: $

Change from prior month: $

3,687,648,712.10

221,860,684.39

(130,308,726.47)
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Asset Allocation: Actual vs. Target

February 28, 2018

% Difference
Gross Actual Target from
Market Value Allocation Allocation Allocation

EQUITY

Gross Actual Allocation

1%

Target Allocation

0%

HARVEST FUND 128,054,162.38 3.60
ATLANTIC TRUST 128,119,299.96 3.60
Total MLP 256,173,462.34 7.20 10.00 -2.80

TOTAL EQUITY 2,508,143,751.12

FIXED INCOME
ADVANTUS CAPITAL MGMT 203,065,548.52 5.71
ABERDEEN ASSET MGMT 203,910,643.61 5.73
GARCIA HAMILTON 67,727,934.24 1.90

Total Investment Grade 474,704,126.37 13.34 15.00 -1.66

OAKTREE 221,060,756.62 6.21
BLACKROCK 223,006,556.34 6.27
Total High Yield 444,067,312.96 12.48 12.50 -0.02
CASH ACCOUNT 39,349,281.76 1.13
Total Short Term 39,349,281.76 1.13 0.00 1.13
—— |
TOTAL FIXED INCOME 1,049,196,234.51 29.51 30.00 -0.49

TOTAL FUND $ 3,5657,339,985.63





		Asset Allocation Report - February 28 2018

		2018 Asset Allocation  Pie Chart - February 2018
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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 -3.14 3.75 2.62 20.89 8.17 9.65 8/31/12 | 10.89 184,543 5.19
Global Low Volatility Composite -4.17 0.37 -0.69 12.32 6/30/15 9.95 372,796 10.48
Domestic Equity Composite -3.87 1.31 0.58 16.30 10.67 1421 | 12/31/89 | 10.27 541,802 15.23
International Equity Composite -4.13 3.66 1.46 24.25 8.88 8.45 | 12/31/89 5.98 556,417 15.64
Global Fixed Income Composite -0.73 -1.07 -1.55 1.55 1.90 2.33 9/30/95 5.03 474,704 13.34
High Yield Composite -1.11 -0.26 -0.49 3.47 4.56 4.74 | 12/31/96 6.60 444,067 12.48
Credit Opportunities Composite -1.00 -0.12 -0.77 5.88 1/31/16 9.29 91,076 2.56
Total Real Estate Composite -2.93 -3.82 -4.60 0.30 4.87 8.33 | 12/31/89 6.42 378,594 10.64
Indices

MSCI ACWI (N) -4.20 2.84 1.21 18.79 8.33 10.07 4/30/01 5.97

Wilshire 5000 -3.69 2.46 1.37 16.18 10.85 14.47 | 12/31/84 | 11.22

Standard & Poor’s 500 -3.69 2.96 1.83 17.10 11.14 14.74 12/31/84 11.35

MSCI ACWI X US IMI Index (N) -4.60 2.99 0.62 22.03 6.79 6.68 5/31/94 5.32

MSCI EAFE Index (N) -4.51 1.89 0.28 20.12 5.65 7.06 | 12/31/84 8.89

Bloomberg Aggregate -0.95 -1.64 -2.09 0.51 1.14 1.71 12/31/84 6.85

Citigroup High Yield Cash Pay -0.97 0.13 -0.19 4.06 4.86 4.97 | 12/31/88 8.11

Wilshire Real Est. Secs -7.58 -11.20 -11.06 -9.43 0.73 6.23 | 12/31/84 8.71

Alerian MLP Index -9.69 0.04 -4.49 -15.22 -10.39 -3.48 12/31/95 11.72

Manager returns are net of fees.

© 2018 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 -9.76 1.17 -4.45 -13.85 -9.16 1.22 | 12/31/11 5.29 256,187 7.20
Private Equity Composite 0.63 0.36 0.94 13.50 10.30 11.33 5/31/09 | 13.24 218,562 6.14
Managed Short Term Composite 0.09 0.33 0.22 0.99 0.48 0.31 12/31/89 2.98 39,349 1.11
Dallas Total Fund -3.14 0.57 -0.63 8.65 5.60 7.72 | 12/31/84 9.21 3,558,097 100.00

Policy Index -3.65 0.12 -1.37 6.90 4.62 7.04 12/31/84 9.79
Indices

MSCI ACWI (N) -4.20 2.84 1.21 18.79 8.33 10.07 4/30/01 5.97

Wilshire 5000 -3.69 2.46 1.37 16.18 10.85 14.47 | 12/31/84 | 11.22

Standard & Poor’s 500 -3.69 2.96 1.83 17.10 11.14 14.74 12/31/84 11.35

MSCI ACWI X US IMI Index (N) -4.60 2.99 0.62 22.03 6.79 6.68 5/31/94 5.32

MSCI EAFE Index (N) -4.51 1.89 0.28 20.12 5.65 7.06 | 12/31/84 8.89

Bloomberg Aggregate -0.95 -1.64 -2.09 0.51 1.14 1.71 12/31/84 6.85

Citigroup High Yield Cash Pay -0.97 0.13 -0.19 4.06 4.86 4.97 | 12/31/88 8.11

Wilshire Real Est. Secs -7.58 -11.20 -11.06 -9.43 0.73 6.23 | 12/31/84 8.71

Alerian MLP Index -9.69 0.04 -4.49 -15.22 -10.39 -3.48 12/31/95 11.72

Manager returns are net of fees. 2

© 2018 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 -4.56 -2.70 -2.30 17.34 14.25 16.03 7/31/03 | 11.75 80,558 14.87
Russell 2000 -3.87 -1.76 -1.36 10.51 8.55 12.19 7/31/03 9.69
Russell 2000 + 1.25% -3.77 -1.45 -1.15 11.76 9.80 13.44 7/31/03 10.94
Redwood Investments * -5.61 -1.26 -3.41 11.27 9/30/16 | 10.52 37,894 6.99
Russell 2000 Growth -2.85 1.06 0.94 18.44 9/30/16 | 18.85
Russell 2000 Growth +1.50% -2.72 1.43 1.19 19.94 9/30/16 | 20.35
Channing Capital * -3.41 -4.71 -2.19 3.03 7.06 11/30/13 7.35 35,273 6.51
Russell 2000 Value -5.00 -4.75 -3.83 2.96 8.02 11/30/13 717
Russell 2000 Value + 1.25% -4.90 -4.44 -3.62 4.21 9.27 11/30/13 8.42
Domestic Equity Small Cap Composite -4.56 -2.82 -2.55 12.20 10.08 13.57 5/31/03 | 10.15 153,724 28.37
Indices
Wilshire 5000 -3.69 2.46 1.37 16.18 10.85 14.47 | 12/31/89 9.87
Standard & Poor’s 500 -3.69 2.96 1.83 17.10 11.14 14.74 | 12/31/89 9.82
Russell 2000 -3.87 -1.76 -1.36 10.51 8.55 12.19 | 12/31/89 9.66
Russell 1000 Value -4.78 0.35 -1.09 7.75 8.02 12.05 | 12/31/89 9.86
* Next Generation Manager. Manager returns are net of fees. 3

© 2018 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 * -3.44 0.82 12/31/17 0.82 71,820 13.26
Russell Mid Cap -4.13 -0.52 12/31/17 | -0.52
T. Rowe Price -3.55 3.08 2.34 19.32 12.06 15.28 3/31/06 9.27 149,509 27.59
Standard & Poor’s 500 -3.69 2.96 1.83 17.10 11.14 14.74 3/31/06 8.69
Standard & Poor’s 500 + 1% -3.60 3.21 1.99 18.10 12.14 15.74 3/31/06 9.69
Northern Trust S&P 500 (Lending) -3.69 2.96 1.82 17.08 11.18 14.77 | 12/31/94 | 10.11 166,749 30.78
Standard & Poor’s 500 -3.69 2.96 1.83 17.10 11.14 14.74 12/31/94 10.06
Domestic Equity Composite -3.87 1.31 0.58 16.30 10.67 1421 | 12/31/89 | 10.27 541,802 100.00
Custom Benchmark -3.69 2.46 1.37 16.18 10.85 14.47 | 12/31/89 | 10.18
Indices
Wilshire 5000 -3.69 2.46 1.37 16.18 10.85 14.47 | 12/31/89 9.87
Standard & Poor’s 500 -3.69 2.96 1.83 17.10 11.14 14.74 | 12/31/89 9.82
Russell 2000 -3.87 -1.76 -1.36 10.51 8.55 12.19 | 12/31/89 9.66
Russell 1000 Value -4.78 0.35 -1.09 7.75 8.02 12.05 | 12/31/89 9.86
* Next Generation Manager. Manager returns are net of fees. 4

© 2018 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 -6.85 -10.16 -10.07 -6.42 0.19 6.73 9/30/01 9.41 77,423 20.45
Wilshire Real Est. Secs -7.58 -11.20 -11.06 -9.43 0.73 6.23 9/30/01 9.75
Wilshire Real Est. Secs +1% -7.50 -10.95 -10.89 -8.43 1.73 7.23 9/30/01 10.75
BlackRock REIT -7.22 -10.86 -10.89 10/31/17 -8.13 73,629 19.45
Wilshire Real Est. Secs -7.58 -11.20 -11.06 10/31/17 -8.73
REIT Composite -7.03 -10.51 -10.47 -8.36 -0.12 6.09 9/30/01 9.48 151,052 39.90
Wilshire Real Est. Secs -7.58 -11.20 -11.06 -9.43 0.73 6.23 9/30/01 9.75
Heitman America Real Estate Trust, LP 0.00 1.83 0.00 6.01 10.00 10.86 | 11/30/10 | 11.85 90,372 23.87
NCREIF ODCE NOF 0.00 1.85 0.00 6.66 9.42 10.51 11/30/10 | 11.34
Invesco Core Real Estate USA, LLC 0.00 2.26 0.00 8.41 10.77 11.45 | 11/30/10 | 11.64 73,371 19.38
NCREIF ODCE NOF 0.00 1.85 0.00 6.66 9.42 10.51 11/30/10 | 11.34
Invesco Il 0.00 -0.91 -0.91 7.06 -1.60 9/30/13 -0.53 63,799 16.85
Indices
Wilshire REIT Index -7.59 -11.25 -11.13 -9.97 0.22 5.86 | 12/31/89 9.27
NCREIF ODCE NOF 0.00 1.85 0.00 6.66 9.42 10.51 12/31/98 7.49

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 1.20 -0.25 7.03 8.33 9.94 9/30/10 | 10.57 227,542 60.10
Custom Benchmark 0.00 1.24 -0.20 6.81 6.98 8.55 9/30/10 9.74
Total Real Estate Composite -2.93 -3.82 -4.60 0.30 4.87 8.33 | 12/31/89 6.42 378,594 100.00
Custom Benchmark -3.79 -5.09 -5.70 -1.51 4.03 7.65 | 12/31/89 8.48
Indices
Wilshire REIT Index -7.59 -11.25 -11.13 -9.97 0.22 5.86 | 12/31/89 9.27
NCREIF ODCE NOF 0.00 1.85 0.00 6.66 9.42 10.51 | 12/31/98 7.49
Manager returns are net of fees. 6

© 2018 Wilshire Associates Inc.






Employees' Retirement Fund of the City of Dallas W Wilshire

Monthly Performance and Market Value Summary
Periods Ended 2/28/18

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

Hamilton Lane Secondary Fund Il 2,411,031 25,000,000 22,820,158 25,931,924 Jul-09 8.9% 1.2
Hamilton Lane Secondary Fund IlI 15,438,173 30,000,000 17,762,479 14,106,878 Nov-12 25.6% 1.7
Hamilton Lane Secondary Fund IV 5,714,838 30,000,000 4,247,418 204,691 Mar-17 -- 1.4
Hamilton Lane Fund VIl Composite 35,066,505 50,000,000 42,992,714 21,975,680 Jan-10 7.6% 1.3
Hamilton Lane Fund VIII (Global) 20,357,991 30,000,000 16,078,923 2,568,375 Nov-12 13.5% 1.4
Hamilton Lane Cash 12,567,152 - - - Aug-09
GCM Grosvenor - Partnership, L.P. 48,310,941 75,000,000 73,623,289 58,266,402 Jun-11 14.7% 1.4
GCM Grosvenor - Partnership Il, L.P. (2014) 38,681,186 60,000,000 46,644,131 9,503,119 Jul-14 5.7% 1.0
GCM Grosvenor - Partnership II, L.P. (2015) 15,896,719 20,000,000 14,856,938 167,191 Dec-15 6.1% 11
GCM Grosvenor - Partnership II, L.P. (2017) 95,851 30,000,000 98,729 Jan-18 1.0
GCM Grosvenor Cash 9,634,550 - - - Jun-11
Fairview Capital IIl * 14,387,169 40,000,000 14,213,143 - Aug-15 1.1% 1.0
Total Private Equity Composite 218,562,105 390,000,000 253,337,922 132,724,260 Jul-09 12.3% 1.4
Public Market Equivalent (PME) 275,848,245 17.9%

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

2 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.

® private Equity cash account 7





W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Acadian International -4.01 4.89 2.34 30.63 14.59 11.55 3/31/89 9.14 114,380 20.56
Custom Benchmark -3.93 3.89 0.79 24.50 10.42 9.15 3/31/89 6.41
Custom Benchmark + 2% -3.77 4.38 1.12 26.50 12.42 11.15 3/31/89 8.41
Ativo International * -4.41 -0.68 12/31/17 -0.68 35,207 6.33
MSCI EAFE Index (N) -4.51 0.28 12/31/17 0.28
Baring International -4.76 2.39 0.37 21.49 5.90 6.49 3/31/88 6.93 186,568 33.53
MSCI ACWI X US (N) -4.72 2.84 0.59 21.62 6.24 6.31 3/31/88 5.47
MSCI ACWI X US (N) + 1.25% -4.61 3.15 0.80 22.87 7.49 7.56 3/31/88 6.72
AQR Capital Management -3.57 4.55 2.37 24.15 9.13 8.83 3/31/06 4.43 220,261 39.59
Custom Benchmark -4.72 2.84 0.59 21.62 6.24 6.31 3/31/06 3.40
Custom Benchmark + 1.5% -4.59 3.21 0.84 23.12 7.74 7.81 3/31/06 4.90
International Equity Composite -4.13 3.66 1.46 24.25 8.88 8.45 | 12/31/89 5.98 556,417 100.00
Custom Benchmark -4.60 2.99 0.62 22.03 6.79 6.68 | 12/31/89 492
Indices
MSCI ACWI X US IMI Index (N) -4.60 2.99 0.62 22.03 6.79 6.68 5/31/94 5.32
MSCI ACWI ex US (N) -4.72 2.84 0.59 21.62 6.24 6.31 12/31/98 5.27
MSCI ACWI X US Small Cap (N) -3.93 3.89 0.79 24.50 10.42 9.15 5/31/94 6.24
MSCI EAFE Index (N) -4.51 1.89 0.28 20.12 5.65 7.06 | 12/31/89 4.66
MSCI Emerging Mkits (N) -4.61 7.05 3.34 30.50 8.97 5.01 12/31/98 9.99
*Next Generation Manager. Manager returns are net of fees. 8

© 2018 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 * -3.08 1.91 12/31/17 1.91 71,818 38.92
MSCI ACWI (N) -4.20 1.21 12/31/17 1.21
Wellington -2.96 4.24 3.56 22.09 9.25 13.21 8/31/12 14.50 94,128 51.01
MSCI ACWI (N) -4.20 2.84 1.21 18.79 8.33 10.07 8/31/12 | 11.20
MSCI ACWI (N) + 2% -4.03 3.33 1.54 20.79 10.33 12.07 8/31/12 | 13.20
Northern Trust Global Equity -4.34 2.46 0.82 18.75 9/30/15 | 16.04 18,597 10.08
MSCI AC World IMI Index (N) -4.17 2.64 0.99 18.60 9/30/15 | 15.71
Global Equity Composite -3.14 3.75 2.62 20.89 8.17 9.65 8/31/12 | 10.89 184,543 100.00
MSCI ACWI (N) -4.20 2.84 1.21 18.79 8.33 10.07 8/31/12 | 11.20
Indices
MSCI AC World IMI Index (N) -4.17 2.64 0.99 18.60 8.47 10.18 8/31/12 | 11.38
MSCI ACWI (N) -4.20 2.84 1.21 18.79 8.33 10.07 8/31/12 11.20
*Next Generation Manager. Manager returns are net of fees. 9

© 2018 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. -4.41 0.84 -0.62 12.85 6/30/15 | 10.16 187,312 50.25
MSCI ACWI (N) -4.20 2.84 1.21 18.79 6/30/15 9.92
MSCI ACWI (N) + 2% -4.03 3.33 1.54 20.79 6/30/15 | 11.92
MSCI ACWI Min Vol (N) -3.93 -0.16 -0.77 11.29 6/30/15 9.18
BlackRock Global Low Vol. -3.93 -0.09 -0.76 11.79 6/30/15 9.72 185,484 49.75
MSCI ACWI Min Vol (N) -3.93 -0.16 -0.77 11.29 6/30/15 9.18
Global Low Volatility Composite -4.17 0.37 -0.69 12.32 6/30/15 9.95 372,796 100.00
MSCI ACWI Min Vol (N) -3.93 -0.16 -0.77 11.29 6/30/15 9.18
Indices
MSCI ACWI Min Vol (N) -3.93 -0.16 -0.77 11.29 7.43 9.40 6/30/15 9.18
MSCI ACWI (N) -4.20 2.84 1.21 18.79 8.33 10.07 6/30/15 9.92
Manager returns are net of fees. 10

© 2018 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 -9.60 1.55 -3.79 -13.16 -9.37 0.80 | 12/31/11 4.57 128,054 49.98
Alerian MLP Index -9.69 0.04 -4.49 -15.22 -10.39 -3.48 | 12/31/11 -0.04
Alerian MLP Index + 1.5% -9.57 0.41 -4.24 -13.72 -8.89 -1.98 12/31/11 1.46
Atlantic Trust CIBC -9.91 0.80 -5.09 -14.52 -8.95 0.97 | 12/31/11 5.57 128,133 50.02
Alerian MLP Index -9.69 0.04 -4.49 -15.22 -10.39 -3.48 | 12/31/11 -0.04
Alerian MLP Index + 1.5% -9.57 0.41 -4.24 -13.72 -8.89 -1.98 | 12/31/11 1.46
MLP Composite -9.76 117 -4.45 -13.85 -9.16 1.22 12/31/11 5.29 256,187 100.00
Alerian MLP Index -9.69 0.04 -4.49 -15.22 -10.39 -3.48 | 12/31/11 -0.04
Indices
Alerian MLP Index -9.69 0.04 -4.49 -15.22 -10.39 -3.48 | 12/31/11 -0.04
Standard & Poor’s 500 -3.69 2.96 1.83 17.10 11.14 14.74 12/31/11 15.71

Manager returns are net of fees.

© 2018 Wilshire Associates Inc.
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W Wilshire

* Next Generation Manager. Manager returns are net of fees.

© 2018 Wilshire Associates Inc.

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Advantus Capital Management -0.75 -1.06 -1.57 1.90 2.37 2.76 6/30/07 4.58 203,066 42.78
Bloomberg Aggregate -0.95 -1.64 -2.09 0.51 1.14 1.71 6/30/07 411
Barclays Aggregate + 0.5% -0.91 -1.51 -2.01 1.01 1.64 2.21 6/30/07 4.61
Aberdeen Global Fixed Income -0.76 -1.18 -1.64 1.34 1.55 1.88 4/30/07 4.65 203,911 42.96
Bloomberg Aggregate -0.95 -1.64 -2.09 0.51 1.14 1.71 4/30/07 3.94
Barclays Aggregate + 0.5% -0.91 -1.51 -2.01 1.01 1.64 2.21 4/30/07 4.44
Garcia Hamilton * -0.58 -0.76 -1.27 1.20 1.52 10/31/13 3.03 67,728 14.27
Bloomberg Aggregate -0.95 -1.64 -2.09 0.51 1.14 10/31/13 2.19
Barclays Aggregate + 0.5% -0.91 -1.51 -2.01 1.01 1.64 10/31/13 2.69
Global Fixed Income Composite -0.73 -1.07 -1.55 1.55 1.90 2.33 9/30/95 5.03 474,704 100.00
Bloomberg Aggregate -0.95 -1.64 -2.09 0.51 1.14 1.71 9/30/95 5.13
Indices
10 yr Treasury Bellwethers Index -1.24 -3.42 -3.66 -2.50 -0.88 0.39 9/30/95 4.83
Bloomberg Aggregate -0.95 -1.64 -2.09 0.51 1.14 1.71 9/30/95 5.13
12
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Returns Market Value
Inception Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Neuberger Berman -1.00 -0.12 -0.77 5.88 1/31/16 9.29 91,076 100.00
Custom Benchmark -0.91 0.08 -0.39 4.26 1/31/16 9.71
Custom Benchmark + 1% -0.82 0.33 -0.22 5.26 1/31/16 10.71
Indices
ML High Yield Master Il Constrained -0.93 -0.01 -0.28 412 5.22 5.36 1/31/16 | 12.55
S&P LSTA Leverage Loan Index 0.20 1.57 1.16 4.23 4.24 4.01 1/31/16 7.74
JPM EMBI Global Diversified -1.99 -1.31 -2.03 4.39 5.75 4.50 1/31/16 8.79

Manager returns are net of fees.

© 2018 Wilshire Associates Inc.
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Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Oaktree Capital Management -1.22 -0.62 -0.71 2.93 3.93 419 1/31/97 6.86 221,061 49.78
Citigroup HY Cash Pay Capped -0.96 0.14 -0.17 4.04 4.78 492 1/31/97
Citigroup High Yield Cash Pay -0.97 0.13 -0.19 4.06 4.86 4.97 1/31/97 7.00
Citigroup HY Cash Pay + 1% -0.88 0.38 -0.02 5.06 5.86 5.97 1/31/97 8.00
BlackRock -0.99 0.09 -0.27 4.02 4.38 4.80 9/30/06 6.53 223,007 50.22
Citigroup HY Cash Pay Capped -0.96 0.14 -0.17 4.04 4.78 492 9/30/06 7.06
Citigroup High Yield Cash Pay -0.97 0.13 -0.19 4.06 4.86 4.97 9/30/06 7.16
Citigroup HY Cash Pay + 1% -0.88 0.38 -0.02 5.06 5.86 5.97 9/30/06 8.16
High Yield Composite -1.11 -0.26 -0.49 3.47 4.56 4.74 12/31/96 6.60 444,067 100.00
Citigroup High Yield Cash Pay -0.97 0.13 -0.19 4.06 4.86 4.97 12/31/96 7.00
Indices
10 yr Treasury Bellwethers Index -1.24 -3.42 -3.66 -2.50 -0.88 0.39 12/31/96 4.85
91-Day Treasury Bill 0.09 0.33 0.22 0.99 0.48 0.31 12/31/96 2.22
Citigroup High Yield Cash Pay -0.97 0.13 -0.19 4.06 4.86 4.97 12/31/96 6.97
Manager returns are net of fees. 14

© 2018 Wilshire Associates Inc.
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Returns Market Value
Inception Inception

Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Cash Account 0.09 0.33 0.22 0.99 0.48 0.31 12/31/87 3.36 39,349 100.00
Managed Short Term Composite 0.09 0.33 0.22 0.99 0.48 0.31 12/31/89 2.98 39,349 100.00
Indices

91-Day Treasury Bill 0.09 0.33 0.22 0.99 0.48 0.31 12/31/89 3.00
Manager returns are net of fees. 15

© 2018 Wilshire Associates Inc.
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For period ending February 28, 2018

2017 2018
Retirees &

Retirements This Month YTD This Month YTD beneficiaries Disabilities Actives
Age 27 41 13 19 Jan 6,888 187 7,679
Service 2 7 2 2 Feb 7,040 184 7,672
Rule of 78 7 12 8 10 Mar
QDRO 2 2 2 2 April

Total 38 62 25 33 May
June

Disability Retirements July
Service 0 0 0 0 Aug
Non-service 1 1 0 0 Sep

Total 1 1 0 0 Oct
Nov

Benefits Paid $21,077,127.41 $ 41,978,232.87 $ 21,509,564.13 $ 42,762,917.59 Dec

Refunds $ 54258567 $ 1,075,974.92 $ 936,853.11 $ 1,376,797.47

Number of refunds 37 68 63 107

*Contributions $ 8,731,193.71 $ 17,373,703.96 $ 8,938,113.38 $ 17,799,028.33

2. Employees’ Retirement Fund
2.2 Tofthe City of DALLAS ®
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FAIRVIEW

CAPITAL

The information set forth in this document is proprietary and shall be maintained in strict confidence. This
document should not be distributed, published or reproduced in whole or in part, nor should its contents be
disclosed by recipients to any other person.

This document is for informational purposes only and is not an offer to buy or sell, nor a solicitation of any
offer to buy or sell any security or other financial instrument and may not be relied on in any manner as legal,
tax or investment advice.

Prospective investors should make their own investigations and evaluations of the information contained in
this document. Prior to closing of a private offering, Fairview Capital Partners, Inc. will give investors the
opportunity to ask questions and receive additional information concerning terms and conditions of such
offering and other relevant matters. Each prospective investor should consult its own legal, accounting and
tax advisors as to legal, business, tax and related matters concerning the information contained in this
document and such offering and in order to make an independent determination of the suitability and
consequences of a potential investment.
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FEIRVIEW Fairview Capital Has Been Serving
Institutional Clients Since 1994

Aggregate Fund
Capitalization of $3.9

Independent, SEC
Registered Private Equity
Investment Manager

24 Customized Separate
Accounts And Fund Of

Billion Since Inception in Funds

1994

Unparalleled

Access Fairview's reputation allows us access to top tier private equity managers and high-

quality next generation managers

Hands-On Fairview's Principals collectively bring over 100 years of experience and have fine-
Approach tuned its due diligence and selection process over the past 23 years

Distinctive Fairview's #1 objective is providing institutional investors with superior risk-adjusted
Client Service returns and the highest quality client service in the asset class






FAIRVIEW Fairview Has an Experienced, Diverse and
Multi-Generational Team

The Fairview Capital Investment and Business Development Team

Laurence Morse
Co-Founder / Managing Partner
Venture/PE Experience: 34 Years
Prior: TSG Ventures, Equico
Capital Corporation, UNC
Ventures

JoAnn Price

Co-Founder / Managing Partner
Venture/PE Experience: 37 Years
Prior: National Association of
Investment Companies

Kola Olofinboba

Managing Partner

Venture/PE Experience: 12 Years
Prior: McKinsey & Co., Physician
- UConn Health Center

Doug Boains

Partner, CFO, COO

Venture/PE Experience: 11 Years
Prior: The Hartford, CIGNA

The Fairview Team

= 11 investment professionals

= 3 Senior advisors

Alan Mattamana

Partner

Venture/PE Experience: 15 Years
Prior: Polaris Venture Partners,
McKinsey & Co.

Cynthia Tseng

Partner

Venture/PE Experience: 9 Years
Prior: JP Morgan Securities,
Neutrogena Cosmetics

Aakar Vachhani

Partner

Venture/PE Experience: 11 Years
Prior: Cambridge Associates, MK
Capital

Kwesi Quaye

Associate

Venture/PE Experience: 5 Years
Prior: Cook County Pension Fund,
PWC, E&Y

= 12 finance, accounting and administrative professionals

¥

.4

Michele Chow-Tai
Director and Head of Business
Development

Venture/PE Experience: 8 Years
Prior: TIAA-CREF, HSBC

Lesley Nettles

Principal

Venture/PE Experience: 11 Years
Prior: Bank of America, Chase
Asset Management

Ed Shirley

Senior Advisor

Venture/PE Experience: 36 Years
Prior: Advisory, Equitable Capital
Management Corporation

Joseph J. Pesce

Analyst

Venture/PE Experience: <1 Year
Prior: State Street Global Advisors





FARVIEW  Fairview Features An Experienced In-House Finance,
Accounting And Compliance Team

The Fairview Capital Finance, Accounting and Compliance Team

Diana Erha

HR Manager/Portfolio Accounting
Venture/PE Experience: 29 Years
Prior: Bigler Crossroads

Doug Boains

Partner, CFO, COO

Venture/PE Experience: 11 Years
Prior: The Hartford, CIGNA

Kelly Zerfass
Senior Accountant

Venture/PE Experience: 10 Years
Prior: Deloitte & Touche

Executive Assistant/Portfolio
Accounting

Michael Friedman

Accounting Manager ‘

Venture/PE Experience: 9 Years L .

Prior: Rainbow USA, Goldburd Venture/PE Experience: 10 Years

Crystal Floyd Arlene Radke

Chief Compliance Officer
Venture/PE Experience: 13 Years
Prior: Pratt & Whitney

& Loketch, LLP Prior: Select Energy, Bank of America

Kelli Schaller

Senior Administrative Assistant /
Portfolio Accounting

Venture/PE Experience: 13 Years
Prior: First New England Capital, LP

Peter Ruchwa

Assistant Controller — Fund Operations
Venture/PE Experience: 10 Years

Prior: The Hartford, United Healthcare

Maredith Wilson
Accountant
Venture/PE Experience: <1 Year

Damaris Rivera

Operations Analyst

Venture/PE Experience: 13 Years
Prior: Hartford Medical Group, CT
Multispecialty Group

Ewa Koza

Corporate Accountant
Venture/PE Experience: 1 Year
Prior: Crowe Horwath LLP,
Saslow Lufkin & Buggy LLP

Christine Terwilliger
Receptionist

Venture/PE Experience: 1 Year
Prior: Marriott Hotels

John Barry

Senior Accountant

Venture/PE Experience: 28 Years
Prior: Bigler Investment
Management Company

Finance and Accounting Team and Infrastructure:

+ Dedicated accounting professionals with CPAs and advanced degrees
+ Comprehensive monitoring system

Controlled financial reporting and valuation process

Effective cash management system and forecasting

+ Customized database maintained internally to analyze portfolio data
* In-house compliance program built internally

« Performance reporting






FEIRVIEW Fairview Offers A Range of Private Equity
. Investment Solutions

Fairview's private equity investment solutions help institutional investors access and intelligently invest in demanding

segments of the private equity market

* The definition of an emerging manager typically varies by client and can be customized to meet the
specific program'’s needs

« Strategies include: venture capital, small/mid-market buyout, mezzanine/sub-debt as well as direct
co-investment

* Venture capital strategies range from seed/early-stage to late-stage/growth equity including direct
co-investment

* Includes best in class, difficult to access managers as well as the next generation of leading venture
capital managers

+ Fairview assumes day-to-day oversight of private equity funds
+ Customized relationship with services tailored based on the requested level of involvement
* Oversight of all fund operations including fund accounting, audit and tax

Fairview has a broad base of Limited Partners:

Fairview provides

* Public Pensions: State, Municipal private equity
» Corporate Pensions investment solutions
+ Universities, Retirement Systems, Endowments to clients through

- F dati commingled fundsand
oundations customized separate

+ Family Offices and High Net Worth Individuals accounts






FAIRVIEW The Fairview Experience with Emerging Managers
is one of Outperformance

Emerging Manager Fund Performance (as of 09/30/2017)

Fairview irvi irvi Lincoln Fairview |Los Angeles
Capstone EM Fund Fund I Lonestar Fire &
Partners I I Partners II | Tranche II Fund Police3

Vintage 2007 2008 2008 m 2016

Net IRR? . . NM

Net TVPI? . . . . . NM
The Fairview Lone Star Fund broke the J-Curve in approximately 21

months compared to an average of 40 months for that of the four
preceding emerging manager funds?.

a

Note: Prior performance is not indicative of future returns. Returns include Fairview Emerging Manager funds of funds and contracts established since 2007.

1Represents only the Emerging Manager investments of the fund, the Net IRR includes an allocation of Fund of Funds management fees and expenses based upon commitment amounts.
2Performance based on cash flows and terminal values of each fund of funds. Returns are net of fees and expenses at both the partnership and fund of funds levels.

Please see the appendix for Fairview's complete Emerging Manager performance.

3Represents consulting contract in which Fairview recommends investments, but does not hold assets for the client.

aNet IRR is calculated on a quarterly basis so the date that each fund broke the j-curve is assumed to be the same for consistency purposes but can actually range from any date within a
particular quarter.

Please see the appendix for Fairview's complete Emerging Manager performance.
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FAIRVIEW

Fairview Lone Star Fund, L.P - Overview and Status

Background: Fairview was selected as the manager through < Cb. S ki
a competitive process in 2014 Interactions === fom v

Dallas ERF Commitment: $40 million * Market intelligence

* Investment and due diligence
Fund Commencement: May 2015 updates

Investment Activity: Eleven underlying portfolio funds to date
(total of $40.0 million in commitments)

Fund Portfolio Construction: 100% Committed

Target Manager Profiles

Focus: Female or minority private equity managers that

own at least 33% of the management company or « Experienced investors with

overall fund economics verifiable track records

Target Strategy Allocations: » Differentiated strategy
Growth: Up to 20% « Proprietary deal sourcing ability
Buyout: 70%-30% « Cohesive and complementary
Credit: Up to 20% team

Pacing: Target up to 11 portfolio funds over a three-year « Well-established infrastructure

investment period
Co-Investments: Opportunistically pursue up to 15%
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Fairview Lone Star Fund, L.P. has Reached Performance

Milestones Earlier than Expected

Performance Summary
Key Statistics (as of September 30, 2017)

Fairview Capstone Partners ($ in MM)
Inception Year 2015
Committed Capital $40.3
Capital Drawn $12.7
Investment Period 2015 - 2018
Cumulative Distributions $0.6
Remaining Fund Value $124
Multiple on Investment 1.0

Gross IRR 8.8%

Net IRR

# of Investments! 11

Fund Highlights

Commitments of $40 million made to 11 Partnerships®
Fund broke the J-Curve mid-2017.

1% Distribution to partners in September 2017 - $571,000
2" Distribution to partners in February 2018 - $343,700

L Includes commitment to Aldrich Capital Partners Fund made on January 3, 2018

/NCON

CAPITAL PARTNERS

%ALDRICH

so8¥

Centana Growth Partners

GRAIN

ICV

PARTNERS

J ONE ROCK

CAPITAL PARTNERS

VALOR

Equity Partners

stellex

/

\ f

\

VISTRIA.
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FEIRVIEW Fairview Lone Star Fund, L.P. - The Early

CAPITAL

Portfolio is taking Shape

Top 5 Private Companies with Highest Value
i ies i . L NEIAYE] .
ot s R

NewLevel
) o $3,252,310 1.0
(Grain Communications )
Jumio
1,523,707 6.5
Average age of underlying portfolio (Centana Growth)
i Brintons Carpets
companies - 1,482,212 1.0
(Argand)
Vena Solutions
732,450 2.3
(Centana Growth)
Sigma Electric Manufacturing
706,000 12

Total portfolio value over cost )

Top 5 Distributions Received Through September 30, 2017

Top 5 companies valuation as a percentage of Syncsort (Sahara project)
total portfolio value e o $449,113 35
Vision Solutions
226,643 24
(Clearlake IV)
APR Energy Limited
Distribution multiple through (Acon V) 222,549 10
September 30, 2017 MHI Holdings
124,925 n/a
(Stellex)
Tangoe
65,015 0.9
(Clearlake 1V)

11





ancnxllgx\{ Fairview Lone Star Fund, L.P. - The Diversification Profile of
the Fund meets all Portfolio Construction Guidelines

Note: Data as of September 30,2017
1 Based on committed capital to portfolio partnerships
2 Based on committed capital to portfolio partnerships. Represents primary diversity characteristic of manager — some managers may exhibit multiple diversity characteristics. 1 2
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Portfolio Partnerships for Fairview Lone Star Fund, L.P.

Investment Commitments

/NCON

Description:

Acon Investments was
founded in 1996 and has
grown to approximately
$3.5 billion in capital. The
firm makes deep value-
oriented, middle-market
private equity
investments, principally
in the United States

Investment
Examples:

—

NORTHERN TIER

)

2 ALDRICH

CAPITAL PARTNERS

Description:
Aldrich  will make both
control and minority

investments in high growth,
lower middle market
companies that operate in
the application software,
financial technology and
healthcare information
technology sectors. The
Firm deploys a proprietary
sourcing and  analytics
engine to identify and
diligence investments.

Investment
Examples:

MAGING

AYL b ndn
%, Woundtech

ARGAND

PARTNERS

Description:

Argand seeks to achieve
substantial  long-term
capital appreciation for
investors with relatively
low operating and
financial risk. Argand
will typically serve as a
control or lead investor
in companies principally
located in North
America.

Investment
Examples:

= SECURUS

INOCE S

|1 sz

DRILLING

so@®

Centana Growth Partners

Description:

Leveraging their deep
relevant sector
expertise, Centana
Growth Partners invests
in the financial services
ecosystem. Centana
targets companies that
have reached a stage of
development where
additional capital,
expertise and  other
resources can further
catalyze rapid growth.

Investment
Examples:

jumic





FAIRVIEW

CAPITAL

Portfolio Partnerships for Fairview Lone Star Fund, L.P.
(continued)

Investment Commitments

Description:

Clearlake  expects to
make investments in
special situations and

distressed small - and
medium-sized
businesses. Target

companies  emphasize
obtaining control or
exercising significant
influence in these
businesses.

Investment

Examples:
PRImMeSPORT

®

Zee GRAIN

MANAGEMENT

Description:

Grain Management is a
leading, middle-market
private  equity  firm
focused on the
telecommunications

sector. Over the course
of nearly a decade, the
Firm has successfully

invested in
telecommunications
infrastructure and

spectrum transactions.

Investment
Examples:

PARTNERS

Description:

ICV can identify
attractive opportunities
where the company or
market landscape s
misunderstood. The Firm
pursues quality
companies typically with
a sale process
inefficiency.

Investment
Examples:

nnnnnnnnnnnnnnnnnnnnnnnn

MALRET

Carnegie, PA

J ONE ROCK

CAPITAL PARTNERS

Description:

One Rock intends to
make control investments
in middle market
companies based in North
America.  One  Rock’s
primary focus is on
investment opportunities
where the vast majority of
the  anticipated value
creation  comes  from
operational changes and
strategic positioning.

Investment
Examples:

MAIRXCEL'

SUMMITREHEIS

14
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CAPITAL Portfolio Partnerships for Fairview Lone Star Fund, L.P.

(continued)

Investment Commitments

stellex

Description:

Stellex  opportunistically
targets  control-oriented
investments in middle-
market businesses in the
United States and Europe
experiencing financial,
operational or cyclical
distress.

Investment
Examples:

metaldyne

_~  Stellex Aerostructures, Inc.

VALOR

Equity Partners

Description:

Valor's investment
strategy involves using
the firm's idea generation
capabilities, relationship-
based sourcing strategy,
and operationally-focused
team to identify potential
investments in  growth
companies  that have

excellent market
opportunities  but are
experiencing internal

constraints.

Investment
Examples:

sPACEX

Space Exploration Technologies

[C[o]o]d]a]

/

L)

VISTRIA.

Description:

Vistria targets change of
control and recapitalization
transactions in  middle
market companies in three
sectors: healthcare, financial
services, and education. The
Firm brings  financial,
operational and regulatory
expertise and networks to
bear in both deal sourcing
and post-investment value
add.

Investment
Examples:

APOLLO
EDUCATION
GROUP

Supplemental // Health Care

ORKFORC

15
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Fairview Lone Star Fund, L.P. - Less than 9% of Eligible
Funds have made it into the Portfolio

Initial Screen

128

*Commitments to Clearlake Capital IV and Clearlake Opportunities Partners treated as single investment.

16





FAIRYIRX Summary: Fairview Lone Star Fund, L.P.

Fairview is bullish on the current portfolio and opportunity set going forward.

el e Portfolio construction guidelines and pacing schedule have been well
Program structured for the sound development of the portfolio

Strong Early Early fund partnership commitments include investments with teams
Portfolio that possess strong track records and experience

Developing The portfolio's diversification profile of Lone Star fund meets all portfolio
Diversification construction guidelines

The Lone Star portfolio is fully deployed, with $40.0M in capital

Full I ;
A7eELEe commitments made

Forward pipeline of opportunities contains a robust and expanding set of
qualified managers — 128 opportunities evaluated to date

Robust Pipeline

17
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Fairview’s Unique Position in the Emerging

Manager Space

Fairview’'s Emerging Manager program is well-established and has delivered proven results through a deliberate and

disciplined approach

* Recognized and respected leader
in the Emerging Manager space

* Unsurpassed depth and breadth of
relationships across all sectors

+ Trusted advisor to Emerging
Managers

* Proven access to highly
sought after managers

+ Active leadership roles within
industry organizations

* Examples include:

naic g

ConsortiumEAST ! “‘Ih\ "

> .. TOIGO.
aa s s saviews pasaan

 Leading advocate and voice for
dialogue with federal, state and
local pension funds

11
Customized
Emerging
Manager Programs

Over 20+

Years of Emerging
Manager Experience

Fully Embedded in
the Emerging
Manager Ecosystem

Diverse Team

Targeted portfolio
construction to obtain
desired risk reward balance
Time tested policies,
processes and procedures
100% transparency with no
conflicts of interest
Integrated finance and
accounting team

Diverse experience set of the
team adds potency to the
firm's deal sourcing

Ability to attract and retain a
talented and diverse team of
individuals; a true reflection
of the diverse world in which
we live

19
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GP/LP Alignment

4 Alignment of interest with
investors — dependent on
performance for remuneration;
higher proportion of their
personal wealth invested
alongside investors

Smaller Funds

A Small fund sizes lead to
high conviction portfolios

Emerging Managers can Outperform for a
Number of Reasons

(®

Differentiation

4 Differentiated networks for deal flow and
portfolio management

Strategy/Fit

4 Focus on less efficient segments of the
PE market

|
y

@e——

Nimbleness

4 Smaller teams and collegial
environments allow managers to be
nimble in their reactions to
opportunities and market changes

20
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Woman and Minority-Owned Private Equity Firms

A market update and review of woman and minority-owned
private equity firms actively raising capital in 2017 based on
data collected by Fairview Capital

January 2018

The information set forth in this document shall not constitute an offer, solicitation or recommendation to
sell or an offer to purchase any securities, investment products or investment advisery services. Such an
affer may be made only to qualified investors by means of delivery of a confidential private placement
memorandum of similar materials that contain a description of the material terms of such investment.

Any infermation contained herein has been supplied for informational purposes only and is nat intended to
be and does net canstitute investment advice or an opinion regarding appropriateness of an investment in
any Fairview fund. While Fairview has not ir wverified the of any statistical infarmation
contained herein, all such information is obtained from sources believed to be reliable.

Fairview Capital Partners, Inc.  West Hartford, CT « San Francisco, CA « (880) 674-8066

www fairviewcapital. com

FAIRVIEW
CAPITAL

INNOVATIVE. INTELLIGENT. INVESTMENTS.

Number of Firms

The Emerging Manager Landscape -
The Opportunity Set Continues To Grow

There was a 30% increase in the number
of diverse private equity firms in 2017
from the end of 2016

114 diverse PE managers raised capital
in 2017 with approximately 28% fitting
the broad Dallas ERF mandate

The 2018 pipeline for the Dallas ERF
mandate is robust and attractive;

300 -
250 - R

o, CRC
200 _ V
150
100 -

50 A

0

2014 2015 2016 2017
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FARVIEW Fairview Has Developed a Programmatic
Approach to Invest in Emerging Managers

CAPITAL

@ Keys for success:

o I
0 I
0 [
o T
o I

Clear objectives
Choose constraints carefully
Leverage variables that encourage inclusion of target funds

Avoid compromising return expectations
Encourage broadest pool/pipeline of investable funds
then drive stringent selectivity

Plan structure to ensure alignment of interests
Ensure diversification to mitigate risk

Expert and experienced team members
Stability and likelihood to cohere is paramount
Top performers can significantly outperform

Design the vehicle as an extension of staff
Clarify how staff (and other stakeholders) will
interact with the manager
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FAIRN X Fairview Lone Star Fund, L.P. - Portfolio Snapshot

Underlying Investments in the Portfolio to Date

Distributions
Received ($)

Commitment Lone Star

Strategy s SR {15 Approval Date | Commitment ($)

Paid In 2 ($) Fair Value ($)

Clearlake Capital V! Buyout 1,789 6/15/2015 4,000,000 2,394,072 891,263 2,137,283
Acon Equity Partners IV Buyout 966 9/15/2015 4,000,000 607,232 222,549 191,687
Stellex Capital Partners Buyout 698 11/30/2015 4,000,000 1,015,986 200,014 1,160,423
Grain Communications Buyout 328 3/7/2016 4,000,000 3,321,071 - 3,226,419
Argand Partners I° Buyout 500 5/31/2016 4,000,000 1,850,827 8,189 1,762,888
Centana Growth Partners 2 Growth 253 9/16/2016 4,000,000 1,251,395 = 1,940,030
One Rock Capital Partners II* Buyout 965 3/7/2017 1,800,000 - - -

Valor Equity Partners V3 Buyout/ Growth 1,050 4/17/2017 4,000,000 444,448 - 434,221
ICV Partners IV? Buyout 625 4/17/2017 4,000,000 - - -

Vistria Fund II* Buyout 872 8/7/2017 4,000,000 337,686 = 315,408
Aldrich Capital Partners Fund? Buyout/ Growth 250 1/3/2018 2,200,000 - - -

+ In aggregate, 28% of total partnership committed capital has been paid-in
* 5 out of 11 Partnerships have called at least 20% of committed capital.

1 Includes commitment to companion fund, Clearlake Opportunities Partners.
2 As of September 30, 2017
3 Final close pending. Fund size represents target. 24





.:E.RWEW Fairview’s Emerging Manager Programs Have
Yielded Superior Performance

CAPITAL

Active Emerging Manager Program Performance by Fund (as of 9/30/17)

Emerging Managers

1Yr 3Yr 5Yr
Gross IRR! 15.7% 13.5% 18.7%
Net IRR2 15.1% 12.9% 17.7%

Active Emerging Manager Program Performance by Fund (as of 9/30/17)

Committed
Client Capital Cumulative D/PI TV /PI
($M)
Fairview Lonestar Fund, L.P. South based Gross IRR1 8.8%
Fund Inception: 2015 pension plan 40.3 Net IRR2 2.8% 0.05 1.02
Lincoln Fund I, L.P. Northeast based Gross IRR? 6.9%
Fund Inception: 2014 pension plan 751  Net IRR2 5.9% 0.06 1.09
NY/Fairview Emerging Managers Fund, L.P. - Tranche 2 Northeast based Gross IRR? 15.4%
Fund Inception: 2008 pension plan 85.9 Net IRR2 13.5% 0.75 1.63
Fairview Capstone Partners II, L.P. Northeast based Gross IRR? 14.3%
Fund Inception: 2008 pension plan 100.5  Net IRR2 12.7% 0.78 1.72
Fairview Constitution III, L.P.3 Northeast based Gross IRR? 20.9%
Fund Inception: 2007 pension plan 375  NetIRR? 18.8% 1.10 2.21
Fairview Capstone Partners, L.P. Northeast based Gross IRR? 17.9%
Fund Inception: 2007 pension plan 100.5  Net IRR2 16.5% 1.20 2.38
NY/Fairview Private Equity Fund, L.P. Northeast based Gross IRR? 7.4%
Fund Inception: 2006 pension plan 19.2 Net IRR2 6.0% 0.88 1.38
Fairview Constitution II, L.P.3 Northeast based Gross IRR? 10.9%
Fund Inception: 2005 pension plan 585  NetIRR2 9.6% 118 1.58
NY/Fairview Emerging Managers Fund, L.P. Northeast based Gross IRR? 3.9%
Fund Inception: 2004 pension plan 58.6 Net IRR2 2.7% 0.89 1.18

1 Performance based upon cash flows and terminal values of “emerging manager" partnerships/funds. Returns are net of partnership fees and expenses and gross of Fund of Fund fees and expenses.

2 Performance based upon cash flows and terminal values of “emerging manager" partnerships/funds. Returns are net of fees and expenses at both the partnership and Fund of Funds levels. 25
3 Represents only the Emerging Manager investments of the fund, the Net IRR includes an allocation of Fund of Funds management fees and expenses based upon commitment amounts.

Data does not include legacy asset management funds or funds in liquidation.

Note: Prior performance is not indicative of future returns.
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Fairview’s Due Diligence And Manager Selection
Process

Initial Screen

Due Diligence (Two Stages)

Investment

Recommendation

* Log in all opportunities

* Assign responsibility to
an investment
professional

* Review material

* Request additional
information

* Meet with the manager

» Discuss with
Fairview principals

Stage One

Stage Two

* Review material

* Request clarifying
material

* Meet with manager

* Discuss with Fairview
principals

+ Assign a team to work
on the opportunity

* Prepare/present
Initial Summary

+ Address all issues
raised during stage
one

* Meet any additional
managers and visit the
firm

* Visit select portfolio
companies

* Check references

* Verify track records,
investment return and
attribution

* Discuss with Fairview
principals

» Complete select
portfolio company visits

» Complete reference
checks

* Prepare and present
investment memorandum

* Log of all inbound
opportunities

+ Assignment of
responsibility

* Decision on
continuation

* Updated deal log

« Initial Summary

* Issue list

* Decision on
continuation

* Deal Team (if
continuing diligence)

* Updated deal log

* Answers to issues

* Reports on company
visits and reference
checks

* Decision on
continuation

* Updated deal log

* Investment memorandum
* Final decision
(unanimous)
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FAIRVIEW

Fairview has a comprehensive monitoring system in place to track and understand
each investment’s development.

Monitor Progress
Evaluate performance
Identify any issues early on

Produce quarterly / annual
reports
Create customized reports

Review of policies and procedures
Regulatory compliance

Manage capital calls and distributions
Monitor liquidations & wind-downs

Our finance and analytics team performs a continuous process of
comprehensive investment analysis and reporting.





FAIRVIEW

CAPITAL

Fairview Team Biographies

Laurence C. Morse, PhD, Co-founder/Managing Partner

Dr. Morse is a Co-founder and a Managing Partner at Fairview. Prior to co-founding Fairview, Dr. Morse held positions with TSG
Ventures, Equico Capital Corporation and UNC Ventures. Dr. Morse serves on a number of advisory boards of venture capital
partnerships including U.S. Venture Partners (USVP), Battery Ventures, Sierra Ventures and Trinity Ventures. He is a member of the
boards of directors of Webster Financial Corporation (NYSE: WBS) and the Institute of International Education. He is also a member
of the boards of trustees of Howard University and Harris Associates Investment Trust (The Oakmark Mutual Funds). He is a former a
member of the board of directors of the Princeton University Investment Company, and a former member of the board of trustees of
Princeton University.

Dr. Morse graduated summa cum laude and Phi Beta Kappa from Howard University, having spent his junior year at The London
School of Economics and Political Science as a Luard Scholar. He earned M.A. and Ph.D. degrees from Princeton University and has
been a postdoctoral fellow at Harvard University.

Kolawole (Kola) Olofinboba, MD, Managing Partner

Dr. Olofinboba is a managing partner at Fairview and is involved in a broad set of investment, business development and
governance activities at the firm. Additionally, he serves on the advisory boards of several private equity partnerships in Fairview's
fund portfolios. Prior to joining Fairview, Dr. Olofinboba was an Engagement Manager at McKinsey & Company, serving U.S. and
global clients in healthcare and private equity. He has also practiced medicine as a board-certified internist/hospitalist and assistant
professor at the University of Connecticut Health Center in Farmington, CT.

Dr. Olofinboba received his medical degree from the University of Ibadan, Nigeria and an MBA in Financial Management from the
MIT Sloan School of Management, where he was a Robert Toigo Fellow.

He is a director on the boards of the National Association of Investment Companies (NAIC) and the Connecticut Children’s Medical
Center in Hartford, CT.

JoAnn H. Price, Co-founder/Managing Partner

Ms. Price is a member of Fairview's investment committee and a manager of all Fairview-sponsored funds. Prior to co-founding
Fairview, Ms. Price served as president of the National Association of Investment Companies headquartered in Washington, D.C. Ms.
Price serves on a number of national advisory committees and private equity advisory boards. She is currently on the Howard
University Board of Visitors and the YMCA of Greater Hartford Board of Directors.

Ms. Price is also the Vice Chair of the Apollo Theater Foundation and the Chairperson of the Amistad Center for Art & Culture in
Hartford, Connecticut. Ms. Price is a graduate of Howard University.
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CAPITAL

Fairview Team Biographies

Douglas G. Boains, Partner/Chief Financial Officer/Chief Operating Officer

Mr. Boains is a Partner at the firm and serves as the Chief Financial Officer and Chief Operating Officer, as well as a member of Fairview's
investment team. Doug is responsible for financial reporting, investment operations, administrative and compliance functions. Prior to
joining the firm in 2006, Mr. Boains held various financial positions at The Hartford. Most recently he was the Director of Financial
Reporting in the Investment Products group which covered mutual funds, hedge funds, private placements, offshore funds and variable
annuities. Mr. Boains was instrumental in the strategic planning for new investment vehicles such as direct investment pension plans and a
529 College Savings Plan. He served as Controller for an investment advisor within The Hartford that managed $50 billion in assets and
also served as the Financial Operations Principal for two of The Hartford’s largest broker-dealers. Prior to that held various financial roles
at CIGNA in the investment division. He has 25 years of experience in the financial services industry.

Mr. Boains holds a BSBA in Accounting from Western New England University and an MBA from the Barney School of Business at The
University of Hartford.

Alan Mattamana, Partner

Mr. Mattamana is a Partner at Fairview Capital and a member of its Investment Committee. He is involved in investment selection and monitoring
activities for Fairview's venture capital and private equity partnership and direct co-investment portfolios, and serves on a number of advisory boards of
venture capital and private equity partnerships. Prior to joining Fairview in 2009, Mr. Mattamana was a Principal with Polaris Venture Partners, a
diversified venture capital firm with over $3.5 billion under management. He joined Polaris in 2002 and focused on venture capital investments in the
software, digital media, consumer, medical technology, and healthcare services sectors. He was involved in several successful investments including Q1
Labs, Archivas and Turbine Entertainment, and served as board observer to portfolio companies including Advion BioSciences and GI Dynamics.
Previously, Mr. Mattamana was a strategy consultant at McKinsey & Co, where he served clients in the software, telecommunications and aerospace
sectors in the firm'’s Silicon Valley office. He also has prior experience at NASA, Goldman Sachs, and Neuberger Berman.

Mr. Mattamana graduated from Princeton University with a B.S.E in Chemical Engineering, and earned an MBA from Harvard Business School. He serves
on the Greater Hartford YMCA Board of Directors and The Hartford Foundation for Public Giving Board of Ambassadors, and is a former member of the
Board of Directors of the Hartford Stage Theatre.

Cynthia Tseng Hseuh, Partner

Ms. Tseng is a Partner and member of Fairview's investment team. She is involved in research, due diligence, investment monitoring,
and business development for Fairview's venture capital and private equity partnership and direct co-investment portfolios. Prior to
joining Fairview, she was an investment banking associate at JAMorgan. Ms. Tseng joined JPMorgan in 2000 and focused on convertible
bond and equity origination in the retail, media and chemical industries. There, she structured and executed capital raising transactions
for Fortune 500 companies. For a portion of her career at JPMorgan, Ms. Tseng covered aerospace companies in equity research for a
top ranked Institutional Investor Analyst. Ms. Tseng also has prior experience at Neutrogena Cosmetics — Johnson & Johnson as a brand
management intern.

Ms. Tseng received her MBA from The Wharton School at the University of Pennsylvania. She holds a B.A. in Applied Mathematics /
Economics from Brown University and graduated Phi Beta Kappa. Ms. Tseng is a CFA charterholder and a member of the Hartford CFA
Society. She is a member of the board of directors of The Association of Asian American Investment Managers (AAAIM).
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CAPITAL

Fairview Team Biographies

Aakar Vachhani, Partner

Mr. Vachhani is a Partner and has been a member of the Investment Team since joining Fairview in 2008. He is involved in research, due
diligence, investment monitoring, and business development for Fairview's venture capital and private equity partnership and direct co-
investment portfolios. Prior to joining Fairview, Mr. Vachhani was with at Cambridge Associates, a leading investment advisor to
foundations, endowments and corporate and government entities. He was responsible for analyzing private equity, venture capital, and
real estate funds in support of the firm's clients and consultants. In addition, he led quantitative research projects on private equity and
venture capital returns. Mr. Vachhani also spent time with MK Capital, a multi-stage growth equity and venture capital firm.

Mr. Vachhani holds a B.S. in Economics-Finance from Bentley University and an MBA in Finance and Entrepreneurship & Innovation from
the Kellogg School of Management. He is a member of the Board of Directors of San Francisco Achievers. Mr. Vachhani established and
leads Fairview's San Francisco office.

Michele A. Chow-Tai, Director and Head of Business Development

Ms. Chow-Tai is Director and Head of Business Development at Fairview. Prior to joining Fairview in 2015, Ms. Chow-Tai was Relationship
Manager, Institutional Relationships, at TIAA-CREF, where she was responsible for leading client relationships with the company’s largest
and most complex clients across business disciplines. Prior to TIAA-CREF, Ms. Chow-Tai spent 22 years within HSBC's Global Banking and
Markets business in various roles. Ms. Chow-Tai also served as Assistant Director for the HSBC Financial Products Institute, a division
focused primarily on derivatives and structured products client education. Prior to HSBC, Ms. Chow-Tai spent five years at Moody's
Investor Services as a bank and finance analyst.

Ms. Chow-Tai serves as Board Chair for the City University of New York (CUNY) York College Foundation and Board Member of the
National Association of Securities Professionals and Foundation — New York Chapter, the Cambria Center of the Gifted Child and the
Cambria School of Excellence. Ms. Chow-Tai holds a B.S. degree from the City University of New York — York College and also holds
credentials in business administration and finance. Ms. Chow-Tai has passed the FINRA 7 and 63 NASD exams.

Lesley D. Nettles, Principal

Ms. Nettles is a member of Fairview's investment team. Prior to joining Fairview in 2006, Ms. Nettles held business development positions
within two of Bank of America’s asset management subsidiaries. Most recently, Ms. Nettles was a Director for Columbia Management
Group where she developed the firm's national Public Fund business strategy. As a VP at Progress Investment Management Company,
Ms. Nettles primarily focused on the Western Region of the U.S. with a secondary focus on select plan sponsors across the nation. In both
roles, she participated as a member of senior strategy and investment committee meetings.

Ms. Nettles also held VP roles at Lend Lease Real Estate Investment, Inc. and Chase Asset Management. In both roles, she worked directly
with senior management to design and execute a global business development plan.

Ms. Nettles holds a B.A. from University of California at Berkeley. She holds a Real Estate Certification from Georgia State/Lend Lease
University. Ms. Nettles is on the Board for the National Association of Securities Professionals, New York

Chapter and Complexions Dance Company.
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Fairview Team Biographies

Kwesi Quaye, Associate

Mr. Quaye joined Fairview in 2017 and is a member of the Investment Team. He focuses on research, due diligence, deal sourcing,
investment monitoring, and business development for Fairview's venture capital and private equity partnership and direct co-investment
portfolios. Prior to joining Fairview, Mr. Quaye was an Investment Officer at the Cook County Pension Fund, where he supported portfolio
strategy across all asset classes. Additionally, in that role, Mr. Quaye led investment manager due diligence and performed various
portfolio optimization analyses to maximize risk-adjusted returns. Mr. Quaye also spent time with PricewaterhouseCoopers LLP where he
served as a Senior Transaction Advisory Associate performing buy-side mergers and acquisitions due diligence on companies in the
healthcare, education, and consumer products spaces. Moreover, Mr. Quaye also spent time with Ernst & Young LLP as a Senior
Associate in the Assurance practice where he led day to day audit engagements for diversified services clients.

Mr. Quaye holds a B.S. with concentrations in Accounting and Finance from DePaul University and an MBA in Finance and Management
& Strategy from the Kellogg School of Management at Northwestern University.

Joseph J. Pesce, Analyst

Mr. Pesce joined Fairview in 2017 and is a member of the Investment Team. He focuses on research, due diligence, deal sourcing,
investment monitoring, and business development for Fairview's venture capital and private equity partnership and direct co-investment
portfolios. Prior to Fairview, Mr. Pesce was a Sales Consultant with State Street Global Advisors and focused on the firm's ETF platform.
In this role, Mr. Pesce worked with financial advisors to optimize portfolio construction and monitor the changing regulatory
environment to implement adjustment when necessary. Mr. Pesce has passed the FINRA 7 and 63 NASD exams.

Mr. Pesce holds a Bachelor of Arts degree from Middlebury College.

Edwin S. Shirley III, Senior Advisor

Mr. Shirley is a senior advisor and partner of the firm. Prior to joining Fairview in 1998, Mr. Shirley was a principal in several investment
advisory firms where he was responsible for the design and placement of private debt and equity securities for small and middle-market
companies. Mr. Shirley began his investment career at Equitable Capital Management Corporation where he successfully invested in
private debt and equity securities across a broad range of industries.

Mr. Shirley serves on the advisory boards of several Fairview partnership funds. Additionally, he is a member of the Board of Directors of
Milestone Growth Fund, a Minneapolis based mezzanine and private equity fund, The Amistad Center for Art & Culture, the Hartford
Symphony Orchestra and the Bushnell Center for the Performing Arts. He holds a Bachelor of Arts degree from Hampton University and a
Master of Public Affairs degree from the Woodrow Wilson School of Public and International Affairs, Princeton University.
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Issue:

Attachment:

Discussion:

Recommendation:

DISCUSSION SHEET

Employees’ Retirement Fund
Board of Trustees Meeting

March 13, 2018

Private Equity Allocation

Private Equity Review

Each year ERF continues to allocate to private equity in
order to maintain a five percent allocation to the asset
class. Staff recommends a $40 million total allocation for
2018: $30 million to Fairview Capital; and $10 million to
Grosvenor Capital Management for co-investments. These
investments will help maintain our allocation to private
equity, and ensure ERF continues to have diversity within
the asset class.

Approve the proposed investment manager allocations.
Suggested motion for the approval is as follows:

Move to approve the private equity investment manager
allocations as noted.





		March 13, 2018




Private Equity Portfolio Summary

$390M

Total Committed

66%

% Invested

% Unfunded

DPI

Dallas Portfolio Summary

TVPI

Hamilton Lane Secondary Fund Il
Hamilton Lane Private Equity Fund VII
Hamilton Lane Secondary Fund Il
Hamilton Lane Private Equity Fund VIII
Hamilton Lane Secondary Fund IV
Credit Suisse/ GCM Fund I*

GCM/ CFIG Fund I

GCM Co-Invesment Fund IlI*

Fairview Capital?

GCM Grosvenor

Cash Flows as of September 30, 2017

2008
2010
2012
2012
2016
2011
2014
2015
2015
2017

Values provided by Dallas ERF;, Source: Hamilton Lane, 2018.

1

Secondary
Fund-of-Funds
Secondary
Fund-of-Funds
Secondary
Fund of One
Fund of One
Co-Investments
Fund of One
Fund of One

$25,000,000
$50,000,000
$30,000,000
$30,000,000
$30,000,000
$75,000,000
$60,000,000
$20,000,000
$40,000,000
$30,000,000

$22,058,532
$45,600,834
$23,251,783
$21,463,988
$2,108,631
$73,384,639
$40,693,881
$14,856,938
$12,722,965
$0

$2,941,468
$4,399,166
$6,748,217
$8,536,012
$27,891,369
$1,615,361
$19,306,119
$5,143,062
$27,277,035
$30,000,000

$28,868,353
$30,764,234
$14,317913
$5,429,698
$0
$52,427,606
$6,869,490
$167,191
$567,529
$0

$3,087,512
$35,854,931
$16,572,074
$20,143,058
$2,885,395
$56,718,596
$36,414,830
$15,385,828
$12,321,547
$0

$390,000,000 $256,142,190 $133,857,810 $139,412,014 $199,735,226





Horizon Model — Recommended Investment

S40 million commitment in 2018 - attempt to maintain ~5% exposure

Horizon Model Scenario Summary - Dallas ERF

USD in Million As of

9/30/2017

Commitments

Private Equity Total $390 $40 $40 $40 $50 $60 $60

Annual Cash Flows

Annual Capital Calls

Annual Distributions

Cumulative Cash Flows

Capital Calls

Distributions

Private Equity Exposure

PE Market Value $200 $224 $239 $246 $248 $250 $255

Overall Plan Value $3,605 $3,786 $3,975 $4,174 $4,382 $4,602 $4,832

Assumes 5% annual growth rate and $40 million commitment in 2018
*Plan value provided by Dallas ERF as of December 31, 2017. Projections show starting
December 31, 2017. Source: Hamilton Lane, 2018.
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GCM Grosvenor - Dallas ERF Partnership Snapshot & Co-

Investment Update

Vintage

Paid-in/Draw

Remaining

GCM Grosvenor - Partnership Name Year Strategy Commitment Down Commitment Distributions Market Value Valuation Date
Partnership, L.P. 2011 Fund of One | $75,000,000 | $73,384,639 | $15,625,881 |$52,427,606 | $56,718,596 | 9/30/2017
Partnership II, L.P. - 2014-1 Investment Series (Partnership Investments) 2014 Fund of One | $60,000,000 | $40,693,881 | $26,346,937 | $6,869,490 | $36,414,830 9/30/2017
Partnership II, L.P. - 2015-1 Investment Series (Co-Investments) 2015 | Co-Investments | $20,000,000 | $14,856,938 | $5,793,361 $167,191 | $15,385,828 | 9/30/2017
Partnership II, L.P. (2017-1 Investment Series) 2017 Fund of One | $30,000,000 $0 $30,000,000 $0 $0 9/30/2017

Performance Update

Vinage Duration Funded Remaining e Reported Adjusted Co-Imrestment Met
. . . Reported .
Co-Investment Year (Years) Commitment Amount® Commitment Funded Value® — Distributions” Valug® Multiple® IR DA
ue
Growth Equity
Company 1 Sponsorl  Healthcare Services 2016 12 s25 525 S0.0 1000 S35 S0.0 35 141x 334% 000«
lorge- Bupout
Company 2 Sponsor2  Consumer Producks 207 01 530 530 500 1000084 530 5000 530 100 0.0 D00
Middie-Marke t Buyout
Company 3 Sponsor3 Intemet Software & Services 2015 12 S07 S0.7 S00 100.0%¢  SO6 50.2 S0.8 1.15x B3% 0.26x
Company 4 Sponsor3 Application Software 2006 11 525 525 500 1000084 525 5000 525 100 0.0 D00
Company 5 Sponsor3  Communications Equipment 2016 10 %05 S0.5 S00 100.0%¢  S0.5 S0.0 50.5 1.00x 0.0% 000
Company & Sponsor4 il B Gas Refining and Marketing 2016 0.9 5le sle 500 1000084 5le 50.0 % 100 0,05 D00
Company 7 Sponsor 5 Consumer Discretionary 2016 0.8 512 512 S0.0 100086 513 500 513 112x  12.0% 000«
Company 2 Sponsor & Intemet Software & Services 207 06 508 s0.7 0.2 21.3% 507 500 507 1.08x 8.1% 0.00x
Company 9 Sponsor 7 Consumer Staples 207 05 05 505 S04 52.3%  S05 500 $05 107x 7.0% 0.00x
Company 10 Sponsor 5 Technology 2007 i0.4 510 508 502 200084 508 500 508 100 i0.05% D00
Total Co-lmrestments 0.8 S14.7 5139 507 95.2%¢ 5151 S0.2 5153 Lidx 13.1% 0lx
Other Fund Net Assets/[Liabilities)® 50.4
Total Fund Value 5155

= Including management fees and expenses, the net multiple for the Employees’ Retirement Fund of the City of Dallas is 1.05x invested capital and the net IRR is 6.1%.





Performance Endnotes

Horizon Model Disclosures (Page #2)

The information contained in this presentation and in the Horizon Model includes forward-looking statements regarding the Horizon Model, investment strategies, returns, performance, opinions, activity, the
funds presented or their portfolio companies, or other events contained herein. Forward-looking statements include a number of risks, uncertainties and other factors beyond our control, control of the
Horizon Model or the control of the Funds, the underlying funds or their portfolio companies, which may result in material differences in actual results, performance or other expectations. The Horizon Model
has been prepared based upon historical private equity fund data and is not intended to indicate future performance of investments made with, or independently of, Hamilton Lane. Its assumptions are
derived from historical private equity investments and are designed to demonstrate potential behaviors of private equity investments. The opinions, estimates and analyses reflect our current judgment,
which may change in the future. Therefore, the Horizon Model is not intended to predict future performance and should not be used as the basis for an investment decision.

This presentation has been prepared solely for informational purposes and contains confidential and proprietary information, the disclosure of which could be harmful to Hamilton Lane. Accordingly, the
recipients of this presentation are requested to maintain the confidentiality of the information contained herein. This presentation may not be copied or distributed, in whole or in part, without the prior
written consent of Hamilton Lane.

The information contained in this presentation and in the Horizon Model includes forward-looking statements regarding the Horizon Model, investment strategies, returns, performance, opinions, activity, the
funds presented or their portfolio companies, or other events contained herein. Forward-looking statements include a number of risks, uncertainties and other factors beyond our control, control of the
Horizon Model or the control of the Funds, the underlying funds or their portfolio companies, which may result in material differences in actual results, performance or other expectations. The Horizon Model
has been prepared based upon historical private equity fund data and is not intended to indicate future performance of investments made with, or independently of, Hamilton Lane. Its assumptions are
derived from historical private equity investments and are designed to demonstrate potential behaviors of private equity investments. The opinions, estimates and analyses reflect our current judgment,
which may change in the future. Therefore, the Horizon Model is not intended to predict future performance and should not be used as the basis for an investment decision.

All opinions, estimates and forecasts of future performance or other events contained herein are based on information available to Hamilton Lane as of the date of this presentation and are subject to change.
Past performance of the investments described herein is not indicative of future results. In addition, nothing contained herein shall be deemed to be a prediction of future performance. The information
included in this presentation has not been reviewed or audited by independent public accountants. Certain information included herein has been obtained from sources that Hamilton Lane believes to be
reliable but the accuracy of such information cannot be guaranteed.

This presentation is not an offer to sell, or a solicitation of any offer to buy, any security or to enter into any agreement with Hamilton Lane or any of its affiliates. Any such offering will be made only at your
request. We do not intend that any public offering will be made by us at any time with respect to any potential transaction discussed in this presentation. Any offering or potential transaction will be made
pursuant to separate documentation negotiated between us, which will supersede entirely the information contained herein.

Certain of the performance results included herein do not reflect the deduction of any applicable advisory or management fees, since it is not possible to allocate such fees accurately in a vintage year
presentation or in a composite measured at different points in time. A client’s rate of return will be reduced by any applicable advisory or management fees and any expenses incurred. Hamilton Lane’s fees
are described in Part 2 of our Form ADV, a copy of which is available upon request.

Hamilton Lane (UK) Limited is a wholly-owned subsidiary of Hamilton Lane Advisors, L.L.C. Hamilton Lane (UK) Limited is authorized and regulated by the Financial Conduct Authority. In the UK this
communication is directed solely at persons who would be classified as a professional client or eligible counterparty under the FCA Handbook of Rules and Guidance. Its contents are not directed at, may not
be suitable for and should not be relied upon by retail clients.

Any tables, graphs or charts relating to past performance included in this presentation are intended only to illustrate the performance of the indices, composites, specific accounts or funds referred to for the
historical periods shown. Such tables, graphs and charts are not intended to predict future performance and should not be used as the basis for an investment decision.

The information herein is not intended to provide, and should not be relied upon for, accounting, legal or tax advice, or investment recommendations. You should consult your accounting, legal, tax or other
advisors about the matters discussed herein.

The calculations contained in this document are made by Hamilton Lane based on information provided by the general partner (e.g. cash flows and valuations), and have not been prepared, reviewed or
approved by the general partners.
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Performance Endnotes

1. Numbers may appear as zero and may not sum due to rounding.

2. Represents amounts funded to the investments plus capitalized expenses paid. A portion of the funded amount may not reduce the Fund’s remaining commitments
to the investments.

3. Represents amounts funded to the investments plus capitalized expenses paid. A portion of the funded amount may not reduce the Fund’s remaining commitments
to the investments

4. Represents recallable and non-recallable proceeds received from the investments. Amounts may be inclusive of escrow proceeds receivable.
5. Represents the reported value plus distributions.
6. Represents the adjusted reported value divided by the funded amount. Returns do not take into account the application of management fees, allocable expenses

and carried interest at the GCM Grosvenor fund level, which would reduce the investment’s returns.

7. Net IRRs do not include cash outflows and inflows subsequent to the stated valuation date. They are inclusive of underlying fund management fees, expenses and
incentive allocation, if applicable. The net IRRs are exclusive of GCM Grosvenor related fees, expenses and incentive allocation, if applicable. IRRs during the early
stages of the investments made to underlying funds are not necessarily indicative of long-term performance due to the J-Curve effect. Therefore, there may be
occurrences where underlying investment net multiple data exists, yet underlying investment net IRR data does not.

8. Represents all other assets and/or liabilities other than investments, consisting of cash balance, accrued management fees, accrued Fund expenses, and/or any other
receivable and payables, where applicable.

Source: Grosvenor, 2018.
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10-Year o
. Wilshire’s asset class return,
Expected 10-Year risk and correlation
Compound | Expected assumptions are developed
) . on 10-year forward looking
Asset CIaSS Return RlSk CaSh Y|EId expected rates of return and
Equity/Growth Assets historical risk and correlation,
adjusted to incorporate

Domestic Equity 6.25% 17.00% 2.00% recent trends
International Equity 6.45% 18.75% 2.75%
Global Equity 6.45% 17.15% 2.35% _

. Return expectations
Global Low Volatility Equity 6.45% 13.50% 2.36% represent a passive
Private Equity 8.75% 28.00% 0.00% nvestment in the asset class

(beta). They do not reflect
value added from active

Fixed Income - Risk Reduction and Mitigation management (alpha).

Core Fixed Income 3.55% 5.15% 3.55%
High Yield Fixed Income 4.95% 10.00% 8.15%
Credit Opportunities 5.75% 10.33% 4.05%

Inflation Hedging Assets
REITs 5.40% 17.00% 3.95%

Private Real Estate 5.65% 12.00% 3.40%
MLPs 9.60% 17.00% 7.65%
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ASSET ASSUMPTION METHODOLOGY

« Master Limited Partnerships
— Predominately a yield-returning asset class
— Utilize both the current yield and potential for yield increases in the future to formulate a
return assumption
» MLP Index yield of 7.64%
»  Current inflation of 1.95%
» = MLP Expected Return of 9.6%

» High Yield and Opportunistic Credit
— Utilizes a high yield bond model to forecast returns, which accounts for credit yield spreads,
defaults, recoveries & appreciation/depreciation of principal

— Model Inputs:

— Initial yield spread of 3.64%, widening to historical average of 6%
— Annual default rate of 4.1% over the forecast period

— A 40% recovery rate

»  Wilshire forecasts 4.95% return for high yield bonds

»  Wilshire forecasts 4.55% return for emerging market debt

—  Opportunistic Credit modeling includes a component of Distressed/Mezzanine Debt which

Is expected to return 6.95% :
©2017 Wilshire Associates.
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COMBINATION
ALLOCATION

HIGH YIELD ALLOCATION CHANGES MLP ALLOCATION CHANGES CHANGES

High Yield 10%/ Opp
MLP Reduced to MLP Reduced to Credit 5%/MLP

Actual High Yield 10%/Add | High Yield 5%/Add
Current Weight ex High Yield 10%/Add 2.5% to Global 7.5% to Global High Yield 10%/Add | High Yield 5%/Add 5%/Add 5% to 5%/Add 5% to Core 5%/Add 5% to

Asset Class Policy Cash 2.5% to Opp Credit Equity Equity 2.5% to Core Fixed | 7.5% to Core Fixed Global Equity Fixed Global Equity
Domestic Equity 15.00% 15.43% 15.00% 15.00% 15.00% 15.00% 15.00% 15.00% 15.00% 15.00%
International Equity 15.00% 16.42% 15.00% 15.00% 15.00% 15.00% 15.00% 15.00% 15.00% 15.00%
Global Equity 5.00% 5.22% 5.00% 7.50% 12.50% 5.00% 5.00% 10.00% 5.00% 10.00%
Global Low Volatility Equity 10.00% 10.65% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00%
Private Equity 5.00% 5.95% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00%
Total Growth Assets 50.00% 53.66% 50.00% 52.50% 57.50% 50.00% 50.00% 55.00% 50.00% 55.00%
Core Fixed Income 15.00% 13.09% 15.00% 15.00% 15.00% 17.50% 22.50% 15.00% 20.00% 15.00%
High Yield Fixed Income 12.50% 12.28% 10.00% 10.00% 5.00% 10.00% 5.00% 12.50% 12.50% 10.00%
Credit Opportunities 2.50% 2.52% 5.00% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 5.00%
Total Fixed Income 30.00% 27.89% 30.00% 27.50% 22.50% 30.00% 30.00% 30.00% 35.00% 30.00%
REITs 5.00% 4.45% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00%
Private Real Estate 5.00% 6.23% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00%
MLPs 10.00% 7.77% 10.00% 10.00% 10.00% 10.00% 10.00% 5.00% 5.00% 5.00%
Total Inflation Hedging Assets 20.00% 18.45% 20.00% 20.00% 20.00% 20.00% 20.00% 15.00% 15.00% 15.00%
Total Assets 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
Expected (Median) Return (%) 6.59 6.59 6.61 6.63 6.69 6.56 6.50 6.40 6.29 6.42
Standard Deviation of Return (%) 11.35 11.76 11.37 11.59 12.09 11.22 10.99 11.68 10.96 11.70
Cash Yield (%) 3.85 3.68 3.75 3.71 3.42 3.74 3.51 3.59 3.54 3.48
+/(-) in Expected Return (bps) 2 4 10 (3) 9) (19) (30) (17)
+/(-) in Standard Deviation of Return (bps) 2 24 74 (13) (36) 33 (39) 35
+/(-) in Cash Yield (bps) (10) (14) (43) (11) (34) (26) (31) (37)
Sharpe Ratio 0.43 0.41 0.43 0.42 0.41 0.43 0.43 0.40 0.41 0.40

« Examined the impact of three asset allocation shifts
— Reducing High Yield
— Reducing MLP’s
— Combination of reducing High Yield and MLP’s
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6.75%

6.70%

6.65%

6.60%

6.55%

= 6.50%

6.45%

Expected (Median) Return (%)

6.40%

High Yield 5%/Add

B 7.5%to Global
High Yield 10%/Add  Equity
2.5% to Global
Equity
= Current Policy
J@_High Yield 10%/Add
2.5% to Core Fixed

High Yield 10%/Add
2.5% to Opp Credit

g High Yield 5%/Add High Yield 10%/

7.5% to Core Fixed Opp Credit 5%/MLP
5%/Add 5% to
Global Equity

MLP Reduced to

5%/Add 5% to
6.35% Global Equity
6.30% MLP Reduced to
A 5%/Add 5% to Core
Fixed
6.25% | ' } } }
10.50% 11.00% 11.50% 12.00% 12.50%

Standard Deviation of Return (%)

13.00%

W Wilshire

Total Fund impact from
reducing High Yield
depends on where assets
are re-allocated

Add to Global
Equity increases
return and risk

Add to Core Fixed
decreases return
and risk

Total Fund impact from
reducing MLPs is a
meaningful reduction in
expected return
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IMPORTANT INFORMATION

This material contains confidential and proprietary information of Wilshire Associates Incorporated (Wilshire), and is
intended for the exclusive use of the person to whom it is provided. It may not be disclosed, reproduced or
redistributed, in whole or in part, to any other person or entity without prior written permission from Wilshire. Third
party information contained herein has been obtained from sources believed to be reliable. Wilshire gives no
representations or warranties as to the accuracy of such information, and accepts no responsibility or liability
(including for indirect, consequential or incidental damages) for any error, omission or inaccuracy in such
information and for results obtained from its use. Information and opinions are as of the date indicated, and are
subject to change without notice.

This material is intended for informational purposes only and should not be construed as legal, accounting, tax,
investment, or other professional advice.

This report may include estimates, projections and other "forward-looking statements." Due to numerous factors,
actual events may differ substantially from those presented.

Wilshire® is a registered service mark of Wilshire Associates Incorporated, Santa Monica, California. All other trade
names, trademarks, and/or service marks are the property of their respective holders.

Copyright © 2017 Wilshire Associates Incorporated. All rights reserved.

©2017 Wilshire Associates. _






BARING ASSET MANAGEMENT
International Equity Management
for
Employees’ Retirement Fund of the City of Dallas (revised 7/99)

Investment Approach- Active/Passive International Equity

Baring manages an Active/Passive Fund. Baring actively manages country allocation
with a top down process. It passively manages stock selection by purchasing units in
State Street country and sector indeX (added 12/00) funds.

For this type of portfolio, country and sector allocations are significantly important
aspects of the process because individual stock selection is less relevant (revised 12/00)
Baring looks for investments in growing economies and sectors (added 12/00) at the right
local valuation. Baring has teams of regional and sector (added 12/00) Specialists located in
non-US markets to assess investment opportunities. The research from these teams is
used in determining country and sector (added 12/00) Selections and weightings. The three
factors which drive decision-making at the country/currency and sector (added 12/00) levels
are: earnings growth, valuations, and liquidity. The allocation to sector exposure shall
range between 30% and 50% of the account and the allocation to the geographic exposure
(country market) constitute the balance. (added 12/00)

Baring looks for markets and sectors (added 12/00) that have or will benefit from:
e positive relative growth rates and earnings Surprises (revised 7/99)

e asteepening yield curve, falling interest rates, or excess liquidity (revised 7/99)
e attractive valuations (revised 7/99)

Typical Portfolio Characteristics

1. Market capitalization, country, sector and security diversification like that of the
Morgan Stanley Capital International All Country World Index ex. US (revised 11/98)
Equity Index.

2. Fully invested at all times

3. Active currency management, which may include hedging, may be used in the
portfolio as defined under the subtitle “Permitted Markets and Sectors”. (revised 6/08)

4. The use of commingled country and sector (added 12/00) funds to derive economies of
scale which accrue to passive portfolios.

The characteristics above are only representative of a portfolio with your firm's
designated investment specialization. The characteristics are not intended to hinder the
manager or inhibit its ability to implement its investment process and disciplines.





However, the portfolio will be monitored to identify any significant deviations that may
indicate a material change in investment approach.

Authorized Investments
1. Units of commingled State Street country and sector (added 12/00) funds.
2. Master Custodian’s Short-Term Investment Fund (STIF)

Permitted Markets and Sectors (added 12/00)

The manager will invest only (revised 7/99) in those countries and sectors (added 12/00) listed
below that are (revised 7/99) included in the Morgan Stanley Capital International All
Country World Index ex. US Equity Index (revised 3/05).

Active currency management, which may include hedging, may be used in the portfolio.
Utilizing forward instruments, foreign currency exposure may be hedged to US dollars to
protect against weakening currencies, or cross hedges may be used to transfer exposure
from a currency expected to weaken into a currency expected to strengthen. The manager
may also utilize forward instruments to manage relative currency risk, which is the risk
associated with the portfolio’s deviation from the currency weightings in the Morgan
Stanley Capital International All Country World Index ex. US Equity Index. Hedges
which would create a net negative currency position are not allowed. (added 6/08).

Authorized Sectors (added 12/00)

Consumer Discretionary, Consumer Staples, Energy, Financials, Health Care, Industrials,
Information Technology, Materials, Telecommunications, Utilities.

Permitted Ranges (countries)

Europe Min Max
UK 0 Index +10%
Germany 0 Index +5%
Other EAFE and Developed Middle
East as a bloc 0 Index +10%
(revised 6/10)
Individual countries 0 Index +5%
Pacific Basin
Japan 0 Index +15%
Other EAFE 0 Index +15%
Individual countries 0 Index +5%
Americas
Canada 0] Index +5%





Emerging Markets 0 Index +10%

(revised 2/08)

Individual countries (evisedsios) 0 Index + 5%

Permitted Ranges (sectors) (added 12/00)

All Sectors excluding Financial 0 Index + 10%
Financial Sector 0 Index + 15%

General Investment Manager Guidelines and Requirements

1.

The manager shall take note of and operate under the “International Equity Asset
Class Policy for the Employees’ Retirement Fund of the City of Dallas” (revised 7/99),
which specifies the strategic roles the portfolio is to fulfill in the overall investment
structure of the Fund, a copy of which is appended to, and is part of these guidelines
and objectives.

Purchases and sales, security selection, and portfolio implementation of investment
strategies are delegated to the discretion of the investment manager. (revised 7/99)

The following transactions are prohibited: purchase of non-negotiable securities,
short sales of stocks and bonds, stock and bond transactions on margin, straddles,
options, leverage, or letter stock. (revised 7/99)

Except for the use of forward instruments and the use of derivatives by State Street
Country Index Funds, the use of derivatives is prohibited. (revised 7/99)

Transactions that involve a broker acting as a "principal™ where such broker is also
the investment manager who is making the transaction is prohibited.

Transactions shall be executed at a reasonable cost, taking into consideration
prevailing market conditions and services and research provided by the executing
broker. At the discretion of the Board, the manager will prepare a report detailing all
transaction costs. (added 7/99)

Each investment manager shall have full responsibility for the exercise of all rights
appurtenant to any securities under its management, including responsibility to vote
proxies, except to the extent otherwise directed by the Trustees. Investment
managers shall maintain records of proxy votes and make them available for
inspection upon reasonable request.

Performance objectives are to be met on a net of fees basis.





10.

11.

Any investment or action with respect to an investment not expressly allowed is
prohibited, unless presented to and approved prospectively by the Trustees. All
guidelines must be adhered to by the external money managers; however, if from
time to time an exception to the guidelines shall be deemed appropriate by a
manager, it may seek review by submitting a request in writing to the Administrator
for approval by the Trustees to make such an exception. If a guideline is violated
due to market events, actions, or conditions, the manager must immediately inform
the Administrator to determine a course of action. This course of action will be
based upon the best judgement recommendation of the manager and the
Administrator’s discussion with the investment consultant and Board members.
Correction of the violation may be postponed if it is deemed to be in the best
interest of the Fund (added 7/99).

Should any temporary or permanent change regarding a manager occur, the manager
shall notify the Administrator immediately via phone. A letter, detailing the
circumstances of the change and the possible impact to the portfolio management,
will be faxed immediately to the Administrator. Changes include, but are not
limited to: a) a significant change in investment philosophy, b) a loss of one or more
key management personnel, c) a new portfolio manager on the account, d) a change
in ownership structure of the firm, or e) any occurrence which might potentially
impact the management, professionalism, integrity or financial position of the
investment manager.

For purposes of the guidelines, (a) all percentages apply on a market value basis
immediately after a purchase or initial investment and (b) any subsequent change in
any applicable percentage resulting from market fluctuations or other changes in
total assets does not require immediate elimination of any security from the
Portfolio. (revised by adding 7/99)

Performance Objective

The international portfolio is to outperform the Morgan Stanley Capital International All
Country World Index ex. US (revised 11/98) Equity Index, by 2% per annum over a full
market cycle (3 to 5 years).

Acknowledged:  Baring Asset Management

By: Date:

Employees’ Retirement Fund of the City of Dallas

By: Date:
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Issue:

Attachment:

Discussion:

Recommendation:

DISCUSSION SHEET

Employees’ Retirement Fund
Board of Trustees Meeting

March 13, 2018

Proposed Guideline Change — Baring Asset Management

Redlined Baring guidelines

Baring Asset Management (Barings) is requesting
clarifying guideline language regarding actively managing
currency exposure in the portfolio. Barings internal
compliance has requested more explicit language around
the use of currency derivatives to manage the relative
currency risk of the portfolio. No new actions are granted to
the manager with this proposed change, clarification only.

Approve the proposed Manager Guideline changes.
Suggested motion for the approval is as follows: Move to
approve the Manager Guidelines as revised.
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Match 7, 2018

Ms. Cheryl Alston

Fund Administrator Grant Thornton LLP
Employee’s Retitement Fund of the City of Dallas 1717 Main Street, Suite 1800
ploy ty Dallas, TX 75201-4667

T 214.561.2300
. F 214.561.2370
Mr. John Jenkins GrantThornton.com

Chair, Board of Trustees linkd.in/GrantThorntonUS
600 N. Pearl Street, Suite 2450

South Tower

Dallas, Texas 75201

Dear Ms. Alston and Mr. Jenkins:

Thank you for discussing with us the requirements of our forthcoming engagement. This letter (the
“Engagement Letter”) documents our mutual understanding of the arrangements for the services described
herein.

Scope of services

Grant Thornton LLP (“Grant Thornton”) will perform an audit of the financial statements of the Employees’
Retirement Fund of the City of Dallas (the “Fund”), which comprise the statement of fiduciary net position as
of December 31, 2017 and the related statement of changes in fiduciary net position for the year then ended.

Our audit will be conducted in accordance with auditing standards generally accepted in the United States of
America (“US GAAS”) established by the Auditing Standards Board of the American Institute of Certified
Public Accountants (“AICPA”). An audit involves petrforming procedures to obtain audit evidence about the
amounts and disclosures in the financial statements. The procedures selected depend on the auditor’s judgment,
including the assessment of the risks of material misstatement of the financial statements, whether due to fraud
or error. An audit also includes evaluating the appropriateness of the accounting principles used and the
reasonableness of significant accounting estimates made by management, as well as evaluating the overall

financial statement presentation.

In assessing the risks of material misstatement, an auditor considers internal control relevant to the fund’s
preparation and fair presentation of the financial statements in order to design audit procedures that are
appropriate in the circumstances. An audit is not designed to identify control deficiencies or for the purpose of
expressing an opinion on internal control; accordingly, we will not express such an opinion. However, we are
responsible for communicating to the Board of Trustees (or others of equivalent authority or responsibility;
hereinafter referred to as “Irustees”) significant deficiencies and material weaknesses in internal control that
come to our attention during the course of our engagement.

When conducting an audit, the auditor is required to obtain reasonable assurance about whether the financial
statements are free from material misstatement, whether caused by error or fraud, to enable the auditor to
express an opinion on whether the financial statements are presented fairly, in all material respects, in

Grant Thornton LLP
U.S. member firm of Grant Thornton International Ltd

twitter.com/GrantThorntonUS
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accordance with accounting principles generally accepted in the United States of America. Although not
absolute assurance, reasonable assurance is, nevertheless, a high level of assurance. However, an audit is not a
guarantee of the accuracy of the financial statements. Even though the audit is propetly planned and performed
in accordance with professional standards, an unavoidable risk exists that some material misstatements may not
be detected due to the inherent limitations of an audit, together with the inherent limitations of internal control.
Also, an audit is not designed to detect errors or fraud that is immaterial to the financial statements.

Upon the completion of the foregoing audit and subject to its findings, we will rendet our report and
communicate our findings in accordance with US GAAS. However, it is possible that circumstances may arise
in which our report may differ from its expected form and content, resulting in a modified report or disclaimer
of opinion. Further, if in our professional judgment the circumstances necessitate, we may resign from the
engagement prior to completion.

Required supplementary information

Accounting principles generally accepted in the United States of America require that the Management’s
Discussion and Analysis, Schedule of Changes in Net pension Liability and Related Ratios, Schedule of Net
Pension Liability, and Schedule of Contributions be presented to supplement the basic financial statements.
Such information, although not a required part of the basic financial statements, is required by the
Governmental Accounting Standards Board (“GASB”) who considers it to be an essential part of financial
reporting for placing the basic financial statements in an appropriate operational, economic, or historical
context. This required supplementary information is the responsibility of management. We will apply certain
limited procedures to the required supplementary information in accordance with US GAAS. These limited
procedures consist of inquiries of management about the methods of preparing the information and comparing
the information for consistency with management’s responses to our inquiries, the basic financial statements,
and other knowledge we obtain during our audit of the basic financial statements. We will not express an
opinion nor provide any assurance on the information because the limited procedures will not provide us with
sufficient evidence to express an opinion or provide any assurance.

Other information

Management is responsible for providing us with other information that will be included in an annual report or
similar document containing the audited financial statements and our auditor’s report thereon. Management
should provide the information prior to the release of our auditor’s report. Our responsibility for such
information does not extend beyond the financial information identified in our report. We do not petform any
procedures to corroborate the other information contained in these documents. Professional standards require
us to read the other information and consider whether the other information, or the manner of its presentation,
is materially inconsistent with information appearing in the financial statements. We will bring to management’s
attention any information that we believe is a material misstatement of fact.

Trustees’ responsibilities

Effective two-way communication with the Trustees assists us in obtaining information relevant to the audit
and also assists the Trustees in fulfilling their responsibility to oversee the financial reporting process. The
Trustees play an important role in the Fund’s internal control over financial reporting by setting a positive tone
at the top and challenging the Fund’s activities in the financial arena. Accordingly, it is important for the
Trustees to communicate to us matters they believe are relevant to our engagement. As indicated below, the
Fund Administrator also has a responsibility to communicate certain matters to the Trustees and to Grant
Thornton.

Grant Thornton LLP
U.S. member firm of Grant Thornton International Ltd
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In connection with our engagement, professional standards require us to communicate certain matters that

come to our attention to the Trustees, such as the following:

fraud involving the Fund Administrator and fraud that causes a material misstatement

illegal acts, unless clearly inconsequential

disagreements with the Fund Administrator and other serious difficulties encountered

qualitative aspects of significant accounting practices, including accounting policies, estimates, and
disclosures

audit adjustments and uncorrected misstatements, including missing disclosures.

Fund Administrator’s responsibilities
As you are aware, the financial statements are the responsibility of the Fund Administrator. The Fund
Administrator is responsible for preparing and fairly presenting the financial statements in accordance with

accounting principles generally accepted in the United States of America, which includes adopting sound

accounting practices and complying with changes in accounting principles, rules, and regulations and related
guidance. The Fund Administrator is also responsible for:

providing us with access to all information of which they are aware that is relevant to the preparation and
fair presentation of the financial statements, including all financial records, documentation of internal control
and related information, and any additional information that we may request for audit purposes

providing us with unrestricted access to persons at the City of Dallas (the “Fund Sponsor™) from whom we
determine it necessaty to obtain audit evidence

ensuring that the Fund identifies and complies with all laws, regulations, and contracts applicable to its
activities and for informing us of any known violations

designing, implementing, and maintaining internal control to enable the preparation and fair presentation of
financial statements that are free of material misstatement, whether due to etror or fraud, and for informing
us of all known significant deficiencies and material weaknesses in, and significant changes in, such internal

control

informing us of their views about the risk of fraud within the Fund and their awareness of any known or
suspected fraud and the related corrective action proposed

adjusting the financial statements, including disclosures, to cotrect material misstatements and for affirming
to us in a representation letter that the effects of any uncorrected misstatements, including missing
disclosures, aggregated by us during the current engagement, including those pertaining to the latest period
presented, are immaterial, both individually and in the aggregate, to the financial statements as a whole

informing us of any events occurring subsequent to the date of the financial statements through the date of
our auditor’s report that may affect the financial statements or the related disclosures

informing us of any subsequent discovery of facts that may have existed at the date of our auditor’s report
that may have affected the financial statements or the related disclosures.

Grant Thornton LLP
U.S. member firm of Grant Thornton International Ltd
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To assist the Trustees in fulfilling their responsibility to oversee the financial reporting process, the Fund
Administrator should discuss with the Trustees the:

® adequacy of internal control and the identification of any significant deficiencies or material weaknesses,
including the related cotrective action proposed

e significant accounting policies, alternative treatments, and the reasons for the initial selection of, or change
in, significant accounting policies

® process used by the Fund Administrator in formulating particularly sensitive accounting judgments and
estimates and whether the possibility exists that future events affecting these estimates may differ markedly
from current judgments

e basis used by the Fund Administrator in determining that uncorrected misstatements, including missing
disclosures, are immaterial, both individually and in the aggregate, including whether any of these uncotrected
misstatements could potentially cause future financial statements to be matetially misstated.

We will require the Fund Administrator’s and Fund Sponsot’s cooperation to complete our setvices in a timely
manner. In addition, we will obtain, in accordance with professional standards, certain written representations,
which we will rely upon.

Use of our report

The Fund Administrator is responsible for providing us with other information that will be included in an
annual report or similar document containing the audited financial statements and our auditor’s report thereon.
The Fund Administrator should provide the information prior to the release of our auditor’s report. Our
responsibility for such information does not extend beyond the financial information identified in our report.
We do not petform any procedures to cotrroborate the other information contained in these documents.
Professional standards require us to read the other information and consider whether the other information, or
the manner of its presentation, is materially inconsistent with information appearing in the financial statements.
We will bring to the Fund Administratot’s attention any information that we believe is a material misstatement
of fact.

Other filings

The inclusion, publication, or reproduction by the Fund or Fund Sponsor of our report in summary fund
documents and other regulatory filings containing information in addition to financial statements may require
us to petform additional procedures to fulfill our professional or legal responsibilities. Accordingly, our report
should not be used for any such purposes without our prior permission. To avoid unnecessary delay or
misunderstanding, it is important that you give us timely notice of the Fund’s or Fund Sponsor’s intention to

issue any such document.

Other services
Any other services that you request will constitute a separate engagement that will be subject to our acceptance

procedures.

Grant Thornton LLP
U.S. member firm of Grant Thornton International Ltd
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Fees

Standard billings
Our billings for the services set forth in this Engagement Letter, which we have estimated will total $46,500,
will be rendered on an estimated basis and are payable within 20 days of receipt.

If it appears that the estimated fee will be exceeded, we will bring this to your attention.

From time to time, Grant Thornton may receive certain incentives in the form of bonuses and rewards from
its corporate card and other vendors. Such incentives to the extent received will be tetained by Grant Thornton
to cover firm expenses.

Additional billings

Of course, circumstances may arise that will require us to do more work. Some of the more common
circumstances include changing auditing, accounting, and reporting requirements from professional and
regulatory bodies; incorrect accounting applications or errors in Fund records, including Fund operational and
qualification matters; the need for additional supplemental schedules; restatements; failure to furnish accurate
and complete information to us on a timely basis; and unforeseen events, including legal and regulatory changes.
We are enclosing an explanation of various matters that can cause us to perform work in excess of that
contemplated by our fee estimate.

At Grant Thotnton, we pride ourselves on our ability to provide outstanding service and meet our clients’
deadlines. To help accomplish this goal, we work hard to have the right professionals available. This involves
complex scheduling models to balance the needs of our clients and the utilization of our people, particularly
during peak periods of the year. Last minute client requested scheduling changes result in costly downtime due
to our inability to make alternate arrangements for our professional staff.

We will coordinate a convenient time for Grant Thornton to begin wortk. If, after scheduling our work, you do
not provide proper notice, which we consider to be one week, of your inability to meet the agreed-upon date(s)
for any reason, or do not provide us with sufficient information required to complete the work in a timely
manner, additional billings will be rendered for any downtime of our professional staff.

Adoption of new accounting standards

Professional and regulatory bodies frequently issue new accounting standards and guidance. Sometimes,
standards are issued and become effective in the same period, providing a limited implementation phase and
preventing us from including the impact in our estimated fees. In such circumstances, we will discuss with you
the additional audit procedures and related fees, including matters such as the retrospective application of
accounting changes and changes in classification.

Other costs

Except with respect to a dispute or litigation between Grant Thornton and the Fund or Fund Sponsor as it
relates to the services provided herein, our costs and time spent in legal and regulatory matters or proceedings
arising from our engagement, such as subpoenas, testimony, or consultation involving private litigation,
arbitration, industry, or government regulatory inquiries, whether made at the Fund’s request or by subpoena,
will be billed to the Fund Sponsor separately.

Grant Thornton LLP
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Professional standards impose additional responsibilities regarding the reporting of illegal acts that have or may
have occurred. To fulfill our responsibilities, we may need to consult with the Fund’s legal counsel or counsel
of our choosing about any illegal acts that we become aware of. Additional fees, including legal fees, will be
billed to the Fund Sponsor. The Fund Administrator and Fund Sponsor agree to ensure full cooperation with
any procedures that we may deem necessary to petform.

Other matters

Relationship to Grant Thornton International Ltd

Grant Thornton is the U.S. member firm of Grant Thornton International Ltd (“GTIL”), an organization of
independently owned and managed accounting and consulting firms. References to GTIL are to Grant
Thornton International Ltd. GTIL and the member firms are not a wotldwide partnership. Services are
delivered independently by the member firms. These firms are not members of one international partnership
or otherwise legal partners with each other internationally, nor is any one firm responsible for the services or
activities of any other firm.

Use of third-party service providers and affiliates

Grant Thornton may use third-party service providers, such as independent contractors, specialists, or vendors,
to assist in providing our professional services. We may also use GTIL member firms, other affiliates (including
the GT US Shared Services Center India Private Limited and the Grant Thornton US Knowledge and Capability
Center India Private Limited, affiliates of Grant Thornton located in Bangalore, India), or other accounting
firms. Such entities may be located within or outside the United States.

Grant Thornton intends to use the professional services, technology, and resources of the following entities to
assist us in the performance of the engagement:

e Owens & Thurman PC — Substantive and control testing related to the audit of the Fund’s financial
statements and review of the Fund’s financial statements

e Harvest Investments, Ltd. — valuation of investment portfolio

Additionally, Grant Thornton may use third-party service providers to provide administrative or operational
support to Grant Thornton, or to provide engagement team resource services. Such entities may be located
within ot outside the United States. All of these third party service providers are subject to confidentiality
obligations to protect the confidentiality of client data.

You hereby consent and authorize us to disclose Fund information to the GT US Shared Services Center India
Private Limited and/or the Grant Thotnton US Knowledge and Capability Center India Private Limited and
the other above named entities for purposes of providing setvices to you.

Privacy

Grant Thornton is committed to protecting personal information. We will maintain such information in
confidence in accordance with professional standards and governing laws. Therefore, any personal information
provided to us by the Fund or Fund Sponsor will be kept confidential and not disclosed to any third party
unless expressly permitted by the Fund or Fund Sponsor or required by law, regulation, legal process, ot
professional standards. The Fund and Fund Sponsor are responsible for obtaining, pursuant to law or
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regulation, consents from parties that provided the Fund or Fund Sponsor with their personal information,
which will be obtained, used, and disclosed by Grant Thornton for its requited putposes.

Documentation

The documentation for this engagement is the property of Grant Thotnton and constitutes confidential
information. We have a responsibility to retain the documentation for a period of time sufficient to satisfy any
applicable legal or regulatory requirements for records retention.

Pursuant to law or regulation, we may be requested to make certain documentation available to regulators,
governmental agencies, or their representatives (“Regulators”). If requested, access to the documentation will
be provided to the Regulators under our supervision. We may also provide copies of selected documentation,
which the Regulators may distribute to other governmental agencies or third parties. You hereby acknowledge
we will allow and authorize us to allow the Regulators access to, and copies of, the documentation in this

manner.

Electronic communications

During the course of our engagement, we may need to electronically transmit confidential information to each
other and to third-party service providers or other entities engaged by Grant Thornton, the Fund, or the Fund
Sponsor. Electronic methods include telephones, cell phones, e-mail, secure file transfers, use of SharePoint
sites, and fax. These technologies provide a fast and convenient way to communicate. However, all forms of
electronic communication have inherent security weaknesses, and the risk of compromised confidentiality
cannot be eliminated. You agree to the use of electronic methods to transmit and receive information, including
confidential information.

Standards of performance

We will perform our setvices in conformity with the terms expressly set forth in this Engagement Letter,
including all applicable professional standards. Accordingly, our services shall be evaluated solely on our
substantial conformance with such terms and standards. Any claim of nonconformance must be clearly and
convincingly shown.

With respect to the services and this Engagement Letter, in no event shall the liability of Grant Thornton and
its present, future, and former partners, principals, directors, employees, agents, and contractors for any claim,
including but not limited to Grant Thornton’s own negligence, exceed the fees it receives for the portion of the
wortk giving rise to such liability. This limitation shall not apply to the extent that it is finally determined that
any claims, losses, or damages are the result of Grant Thornton’s gross negligence or willful misconduct. In
addition, Grant Thornton shall not be liable for any special, consequential, incidental, or exemplary damages
ot loss (nor any lost profits, interest, taxes, penalties, loss of savings, or lost business opportunity) even if Grant
Thornton was advised in advance of such potential damages. This paragraph and the paragraph directly below
shall apply to any type of claim asserted, including contract, statute, tort, or strict liability, whether by the Fund
Administrator, Fund Sponsor, Grant Thornton, or others.

Further, the Fund Administrator and Fund Sponsor shall, upon receipt of written notice, indemnify and hold
harmless Grant Thornton and its present, future, and former partners, principals, directors, employees, agents,
and contractors from and against any liability and damages (including punitive damages), fees, expenses, losses,
demands, and costs (including defense costs) associated with any claim arising from or relating to the Fund
Administrator’s or Fund Sponsor’s knowing misrepresentations or false or incomplete information provided
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to Grant Thornton. In the event of any controversy or claim against Grant Thornton arising from or related to
the services described herein, Grant Thornton shall be entitled to defend itself from such controversy or claim
and to participate in any settlement, administrative, or judicial proceedings.

It is expressly agreed by the Company and Grant Thornton that any claim by, or on behalf of either party,
arising out of services or this Engagement Letter, whether it be in contract, tort, or otherwise, shall be deemed
waived if a claim is asserted more than two (2) years from: (i) the date of the report(s) issued by Grant Thornton;
or (i) the date of this Engagement Letter if no report has been issued.

If because of a change in the Fund’s status or due to any other reason, any provision in this Engagement Letter
would be prohibited by laws, regulations, or published interpretations by governmental bodies, commissions,
state boards of accountancy, or other regulatory agencies, such provision shall, to that extent, be of no further
force and effect, and the Engagement Letter shall consist of the remaining portions.

Dispute resolution

Any controversy or claim arising out of or relating to the services, related fees, or this Engagement Letter shall
first be submitted to mediation. A mediator will be selected by agreement of the parties, or if the parties cannot
agree, a mediator acceptable to all parties will be appointed by the American Arbitration Association
(“AAA”). The mediation will proceed in accordance with the customary practice of mediation. In the unlikely
event that any dispute or claim cannot be resolved by mediation, we all recognize that the matter will probably
involve complex business or accounting issues that would be decided most equitably by a judge hearing the
evidence without a jury. Accordingly, to the extent now or hereafter permitted by applicable law, the Fund
Administrator, on behalf of the Fund, the Fund Sponsor, and Grant Thornton agree to waive any right to a
trial by jury in any action, proceeding, or counterclaim arising out of or relating to our services or this

Engagement Letter.

If the above jury trial waiver is determined to be prohibited by applicable law, then the parties agree that the
dispute or claim shall be settled by binding arbitration. The arbitration proceeding shall take place in the city in
which the Grant Thornton office providing the relevant services is located, unless the parties mutually agree to
a different location. The proceeding shall be governed by the provisions of the Federal Arbitration Act (“FAA”)
and will proceed in accordance with the then current Arbitration Rules for Professional Accounting and Related
Disputes of the AAA, except that pre-hearing discovery must be specifically authorized by the arbitrator. The
arbitrator will be selected from AAA, JAMS, the Center for Public Resources, or any other internationally or
nationally-recognized organization mutually agreed upon by the parties. Potential arbitrator names will be
exchanged within 15 days of the parties’ agreement to settle the dispute or claim by binding arbitration, and
arbitration will thereafter proceed expeditiously. The arbitration will be conducted before a single arbitrator,
experienced in accounting and auditing matters. The arbitrator shall have no authority to award non-monetary
or equitable relief and will not have the right to award punitive damages. The award of the arbitration shall be
in writing and shall be accompanied by a well-reasoned opinion. The award issued by the arbitrator may be
confirmed in a judgment by any federal or state court of competent jurisdiction. Each party shall be responsible
for their own costs associated with the arbitration, except that the costs of the arbitrator shall be equally divided
by the parties. The arbitration proceeding and all information disclosed during the arbitration shall be
maintained as confidential, except as may be required for disclosure to professional or regulatory bodies or in
a related confidential arbitration. In no event shall a demand for arbitration be made after the date when
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institution of legal or equitable proceedings based on such claim would be barred under the applicable statute
of limitations.

Authorization

This Engagement Letter sets forth the entire understanding between the Fund, the Fund Sponsor, and Grant
Thornton regarding the services described herein and supersedes any previous proposals, correspondence, and
understandings, whether written or oral. If any portion of this Engagement Letter is held invalid, it is agreed
that such invalidity shall not affect any of the remaining portions.

Please confirm your acceptance of this Engagement Letter by signing below and returning one copy to us in
the enclosed self-addressed envelope.

Sincerely,

GRANT THORNTON LLP

Deen D armer

Dan Barron
Partner

Enc: Matters that can cause work in excess of fee estimate

Agreed and accepted by:

EMPLOYEES’ RETIREMENT FUND OF THE CITY OF DALLAS

Date:

Cheryl Alston, Fund Administrator

Date:

John Jenkins, Chair, Board of Trustees

Grant Thornton LLP
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MATTERS THAT CAN CAUSE WORK IN EXCESS OF FEE ESTIMATE

We want you to receive the maximum value for our professional services and to perceive that our fees are
reasonable and fair. However, in seeking to provide you with such value, we find there are various matters that
can cause us to perform work in excess of that contemplated by our fee estimate. The following explains the
matters that atise most frequently.

Changing requirements

Today, there are numerous governmental or rule-making bodies that regulatly add or change various
requirements. Although we attempt to plan our work to anticipate the requitements that will affect our
engagement, three types of situations make this difficult. Sometimes, these new requirements are not
communicated in time for us to anticipate their effects in our preliminary planning. Secondly, in spite of our
anticipation and planning, the work necessaty to comply with new requirements may be underestimated. Finally,
in some instances, you may decide that it is advantageous to you to have the new requirements applied
immediately.

Incorrect accounting applications or errors in your records

We generally form our fee estimates on the expectation that your accounting records are in good order so that
our work can be completed based upon our normal testing and other procedures. However, should we find
numerous errors, incomplete records, or disorganized bookkeeping methods, we will have to do additional
work to determine that the necessary corrections have been made and properly reflected in the financial

statements.

Lack of audit facilitation or timely preparation

To minimize your costs, we plan the means by which your personnel can facilitate the audit (for example, what
schedules they will prepare, how to prepare them, the supporting documents that need to be provided, and so
forth). We also discuss matters such as availability of your key personnel, deadlines, and working conditions.
Indeed, the information concerning these matters that you furnish to us is a key element in our fee quotation.
Therefore, if your personnel are unable, for whatever reasons, to provide these materials on a timely basis, it
may substantially increase the work we must do to complete the engagement within the established deadlines.
Moteover, in some citcumstances, this may require a staff withdrawal, as discussed below.

Staff withdrawal

A staff withdrawal consists of our removing one or all staff because the condition of your records, or the
inability of your personnel to provide agreed upon materials within the established timetable, makes it
impossible for us to perform our work in a timely, efficient manner, as established by our engagement plan.
Sometimes, a complete staff withdrawal is necessary to permit an orderly audit approach. A staff withdrawal is
not necessarily an adverse reflection on your personnel. However, it involves additional costs, as we must
reschedule our personnel, incur additional start-up costs, and so forth, to prevent total engagement costs from
increasing significantly.

Grant Thornton LLP
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Unforeseen events

Even though we communicate frequently with clients and plan our engagement with management and their
staff, unforeseen events can occur. Examples include accounting problems, litigation, changes in your business
or business environment, contractual or other difficulties with suppliers, third-party setvice providets, or
customers, and so forth. When those circumstances occur, additional time is needed to provide you with
assistance and to complete our engagement in accordance with professional standards.

Again, we emphasize that we strive to give you optimum value for our professional services. Fee quotations are
provided based upon the facts and circumstances that you desctibe to us. However, unlike the sale of products,
the performance of professional setvices is affected by many variables, such as the foregoing, which may cause
fee estimates to change.

Grant Thornton LLP
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APRIL 22N° — APRIL 24™
36™" ANNUAL
WILSHIRE CONSULTING
CLIENT CONFERENCE

History

Since 1982 and on an annual basis, Wilshire Consulting has
invited its clients to participate in a multi-day event designed
to review the current market environment, deliver practical
insights on every step of the investment decision-making
process and propose thought-leading strategies for achieving
long-term investment objectives.

W Wilshire

KEYNOTE SPEAKER
CAITLIN LONG

GUEST SPEAKER
MARK OKADA

SEA KAYAKING
SHOPPING IN
LA JOLLA

AVIARA GOLF CLUB
#1 IN SAN DIEGO

GENERAL AND
BREAKOUT
SESSIONS

INVESTMENT
PANELS

PARKHYATT AVIARA

7100 Aviara Resort Drive
Carlsbad, CA 92011

aviara.park.hyatt.com

Sunday, April 22" through
Tuesday, April 24t






36" Annual Wilshire Consulting Client Conference

Sunday, April 22,2018

7:00 am to 8:30 am BREAKFAST BUFFET

GOLF - AVIARA GOLF CLUB

Wind through the green rolling hills of the Aviara Golf Club, taste the salty air of the
blue Pacific and enjoy spectacular views of the Bataquitos Lagoon. Aviara Golf Club
was named by Golf Digest and Golf Magazine as one of the top resort golf courses in
America, and the #1 golf resort in San Diego by the readers of Condé Nast Traveler.

8:15amto 1:30 pm This championship Arnold Palmer 18-hole layout is the proud home of the LPGA Kia
Classic.

The spectacular course at Aviara Golf Club in Carlsbad, CA is complemented by
premier golf facilities, including a practice driving range, putting and pitching
greens, an industry-leading GPS system on all golf carts, and an upscale golf shop.
The elegant two-story Spanish colonial clubhouse features locker facilities, a full-
service bar, and a cozy lounge with a fireplace.

LA JOLLA - SEA KAYAKING OR SHOPPING

Do you like to play in the open ocean waters, the cool sea spray whispering over
you? Then join us for an exciting day of adventure and exploration! You will be
kayaking in one of the many San Diego County breathtaking ocean water areas — La
Jolla. If you've ever wanted to try sea kayaking or just want to enjoy the thrill once
again, this is the experience for you! If you prefer a more relaxing option, stroll
through La Jolla’s village where the shopping is endless! Enjoy window shopping or
treating yourself with a few new items then meet up with the rest of the group for
a delicious lunch.

10:00 am to 3:00 pm

5:00 pm to 6:30 pm REGISTRATION
5:30 pm t0 6:30 pm WELCOME RECEPTION

6:30 pm to 10:00 pm DINNER & KEYNOTE SPEAKER: CAITLIN LONG






Monday, April 23,2018

6:00 am to 7:00 am GROUP YOGA
7:00 am to 8:30 am BREAKFAST BUFFET
7:00 am to 9:00 am REGISTRATION

8:15 am to 8:30 am OPENING REMARKS
(General Session) Andrew Junkin, CFA, CAIA, President, Wilshire Consulting

THE CURRENT STATE OF “THE INVESTOR’S CHALLENGE”

Steve Foresti, Chief Investment Officer, Wilshire Consulting, Maggie Ralbovsky,
Managing Director and Michael Rush, Vice President

Despite being nine years clear of the global financial crisis and having posted strong
investment gains, many investors continue to struggle to meet their investment
goals. This section begins with a high-level examination of recent economic trends
and market levels. We then review the current funding landscape and contrast
Wilshire’s forward-looking market expectations against institutional return targets
to frame today’s investment dilemma. In our focus on “the investor’s challenge” we
consider the importance of investment horizon and potential portfolio construction
techniques. Through this opening session we hope to provide a contextual
framework from which to assess the potential investment merits of strategies
discussed throughout this year’s conference.

8:30amto 9:15 am
(General Session)

9:15am to 9:30 am NETWORKING BREAK

BENEFITS OF INVESTING IN REAL ASSETS
Bradley Baker, Managing Director, Shawn Quinn, Vice President

Despite strong equity returns since the global financial crisis, institutional investors
continue to face significant challenges in meeting their overall portfolio return
objectives. A sole reliance on financial assets may not support investors return
needs given the current market environment as well as the cyclical nature of these

9:30 am to 10:15 am investment instruments. Recent trends have indicated that institutional investors

(Breakout Session) have turned to alternative investments, particularly Private Real Assets, to help
bridge the gap between assets and liabilities. The Private Real Asset sectors offer
the potential for consistent risk-adjusted returns with lower correlations to public
markets, combined with potential inflation-protected income streams. This session
will review and revisit the opportunity set and current market trends of the Private
Real Asset sectors, including the potential benefits of a diversified real assets
portfolio to a plans’ broader investment objectives.

FROM A TO Z: CRASH COURSE IN ROLES AND RESPONSIBILITIES OF ASSET
OWNERS

Alex Ford, Vice President Vikrant Khadilkar, Senior Associate
9:30amto 10:15 am

(Breakout Session)

As an investment Trustee, there are a myriad of decision points that must be
evaluated and acted upon throughout the management of an institutional pool of
capital. Join us as we walk step by step through the process of crafting a policy






10:15am to 10:30 am

10:30amto 11:15am
(Breakout Session)

10:30amto 11:15 am
(Breakout Session)

11:15amto 1:15 pm

1:30 pm to 2:15 pm
(Breakout Session)

statement, understanding and balancing risk, implementing an investment
program through asset allocation, investment structure, and manager selection,
and more. With the help of Wilshire’s Risk Lenses framework, see what challenges
lurk at each step of the process. New Trustees as well as seasoned professionals
looking for a refresher will benefit from this session.

NETWORKING BREAK

PRIVATE EQUITY EMERGING MANAGERS: DOES SIZE MATTER?
Marc Friedberg, Managing Director, Rob Appling, Managing Director

When it comes to private equity investing, does size really matter? Do larger, deeply
resourced private equity firms have a distinct competitive advantage? Conversely,
can smaller private equity firms exploit their ability to be more nimble and
opportunistic in driving returns? In this presentation, we present Wilshire's analysis
on how emerging firms, with smaller levels of AUM, perform relative to the broader
private equity market. What are the benefits and risks of investing in these
managers? How do investors evaluate funds that are essentially brand new? We
also discuss the utilization of diverse-owned managers and other private equity
strategies that are potentially underrepresented in institutional private equity
programs.

TARGET DATE FUNDS: WHAT IS RIGHT FOR MY PARTICIPANTS?

Felicia Bennett Managing Director and Steve DiGirolamo, Vice President

Over the past two decades, target date funds have moved from the fringes of the
defined contribution world to being the primary investment vehicles of many DC
participants. Selecting and monitoring Target Date Funds has become one of the
most important decisions a plan sponsor will make on behalf of plan participants.
Despite this shift into the mainstream, significant differences in investment
philosophies and processes among managers have produced wide dispersion in
performance and risk over time. Whether the underlying portfolios that comprise a
fund are managed actively, passively or a blend of both, all target date managers
make numerous active decisions that significantly impact performance and risk. We
will explore these active decisions and discuss their tradeoffs, and provide a
framework for monitoring this important investment option.

LUNCH: GUEST SPEAKER MARK OKADA
DISCRETIONARY SOLUTIONS TO ORGANIZATIONAL CHALLENGES

Mark Brubaker, Managing Director, Ryan Lennie, Managing Director

Organizations have become ever more resourceful in finding creative solutions to
financial challenges. In many instances, the development and successful execution
of an innovative investment program is only one part of a comprehensive strategy
designed to ensure the organization will reach its objectives. Join our OCIO team
as we discuss real world examples of several innovative solutions, including:
identifying the most cost effective path to closing a pension’s funding gap; meeting
a foundation’s spending needs without sacrificing the future; and implementing a






1:30 pm to 2:15 pm
(Breakout Session)

2:15 pmto 2:30 pm

2:30 pmto 3:30 pm
(General Session)

3:30 pm to 3:45 pm

3:45 pmto 4:30 pm
(General Session)

streamlined defined contribution plan to boost participation and improve
retirement outcomes.

HEDGE FUNDS: EVOLUTION OF AN INDUSTRY

Jonathan Miles, Managing Director, James Gnall, Vice President

With low interest rates and extended equity valuations, institutional investors need
to use every tool in their toolkit to achieve target returns and meet their objectives.
In this regard, while the hedge fund industry has been rightfully maligned for its
poor median performance, high fees and embedded betas, an intelligent and
targeted use of hedge funds can provide exposure to unique sources of return that
can make them a valuable component of an investor’s portfolio. Join our HFA team
as we share innovative ways clients are integrating hedge funds into portfolios,
which strategies can prove to be the most valuable and how risk premia strategies
are challenging the traditional definition of alpha.

NETWORKING BREAK

ARE ESG CONSIDERATIONS A LUXURY ONLY SOME ASSET OWNERS CAN
AFFORD?

Daniel Ingram, Vice President (moderator)

John Skerjvem, ClO of Oregon State

Linda Eling Lee, Head of ESG research, MSC/

Priya Mathur, Board President, CalPERS

Douglas Laurence, Board member, University of Connecticut Foundation

With the challenges of meeting investment targets keeping asset allocators awake
at night, it may be tempting to postpone or even dismiss entirely the daunting task
of determining how long-term, non-traditional, financial risks and opportunities
such as resource efficiency, human capital management and board composition
could affect the fund’s value. Delaying discussions may seem sensible if ESG risks
and opportunities take longer to materialize than some think they will. What if,
however, these risks accelerate to impact your fund’s value faster than you thought
they ever could? Wilshire’s first dedicated ESG panel will give you insights into how
and why some leading asset owners are bringing forward their analysis and
management of ESG risks and opportunities while at the same time ensuring their
process for doing so is consistent with their unique funding and liability profile, their
specific organizational mission, resource pressures, aggressive return targets and
strict risk budgets

NETWORKING BREAK

LIQUIDITY MANAGEMENT: BRIDGE OVER TROUBLED WATER
Steve Foresti, Chief Investment Officer, Wilshire Consulting, David Lindberg,
Managing Director, Ned McGuire, Vice President

We encourage attendees to arrive properly hydrated, as this session explores recent
Wilshire research on concepts and techniques related to managing portfolio

liquidity needs. We present a clear definitional framework for segmenting sources






of liquidity and discuss the mechanics of Wilshire's quantitative Liquidity Metrics,
which can be used as direct inputs within asset allocation studies. The presentation
begins with an overview of Wilshire's factor-based asset allocation framework and
its various uses, as this architecture serves as the platform underpinning our asset
class liquidity scoring model. We conclude with an asset allocation case study to
demonstrate a practical application of these liquidity management concepts.

6:00 pm to 9:30 pm RECEPTION & DINNER

Tuesday, April 24,2018

6:30 am to 7:30 am GROUP HIKE - BATIQUITOS LAGOON

7:00 am to 8:30 am BREAKFAST BUFFET

DIVERSITY - A PATH TO IMPROVED RISK/RETURN TRADEOFFS?
Andrew Junkin, CFA, CAIA, President, Wilshire Consulting (moderator)
Cheryl Alston, CIO, Employees’ Retirement Fund of the City of Dallas
Jonathan McBride, Managing Director, BlackRock

Robert Raben, President & Founder, The Raben Group

8:30 am to 9:15 am

(General Session) Diversity is a critical topic for investors, as behavioral biases and group think can
negatively affect an asset owner’s or asset manager’s decision making process. In
particular, confirmation bias can be exacerbated when an organization is
homogeneous. This panel will discuss how diversity can impact outcomes and how
asset owners and their managers can think about the effects of diversity on an
institutional investment program.

9:15am to 9:30 am NETWORKING BREAK

BENEFITS OF INVESTING IN REAL ASSETS
Bradley Baker, Managing Director, Shawn Quinn, Vice President

Despite strong equity returns since the global financial crisis, institutional investors

continue to face significant challenges in meeting their overall portfolio return

objectives. A sole reliance on financial assets may not support investors return
9:30 am to 10:15 am needs given the current market environment as well as the cyclical nature of these
investment instruments. Recent trends have indicated that institutional investors
have turned to alternative investments, particularly Private Real Assets, to help
bridge the gap between assets and liabilities. The Private Real Asset sectors offer
the potential for consistent risk-adjusted returns with lower correlations to public
markets, combined with potential inflation-protected income streams. This session
will review and revisit the opportunity set and current market trends of the Private
Real Asset sectors, including the potential benefits of a diversified real assets
portfolio to a plans’ broader investment objectives.

(Breakout Session)

HEDGE FUNDS: EVOLUTION OF AN INDUSTRY

Jonathan Miles, Managing Director, James Gnall, Vice President

9:30 amto 10:15am
(Breakout Session)






10:15am to 10:30 am

10:30amto 11:15am
(General Session)

11:15am to 1:00 pm

1:00 pm

With low interest rates and extended equity valuations, institutional investors need
to use every tool in their toolkit to achieve target returns and meet their objectives.
In this regard, while the hedge fund industry has been rightfully maligned for its
poor median performance, high fees and embedded betas, an intelligent and
targeted use of hedge funds can provide exposure to unique sources of return that
can make them a valuable component of an investor’s portfolio. Join our HFA team
as we share innovative ways clients are integrating hedge funds into portfolios,
which strategies can prove to be the most valuable and how risk premia strategies
are challenging the traditional definition of alpha.

NETWORKING BREAK

PORTFOLIO CONSTRUCTION 3.0 - UNTANGLING ALPHA FROM BETA ON A
TOTAL FUND LEVEL

Tom Toth, Managing Director, Rose Dean, Managing Director, Ali Kazemi, Managing
Director

After determining the appropriate asset allocation for a portfolio, the next step in
implementation often involves the decision between active and passive
management, or alpha vs. beta. Active management is utilized with the expectation
that managers can capture opportunities to enhance the total fund return beyond
market beta. However, traditional portfolio construction limits the extent to which
alpha can impact the total fund return by constraining the search to the beta
weights established in the asset allocation process. In this session we discuss how
investors can tackle this issue by separating the search for alpha from the target
asset class allocations. We explore several approaches plan sponsors can take in
separating the alpha from beta, as well as some of the challenges that need to be
considered. Finally, we walk through a case study to examine some of lessons
learned in going down the path of separating these fundamental drivers of return.

LUNCH
ADJOURN
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2018 Wellington Institute

HOME ACCOMMODATIONS  DESTINATION

2018 Wellington Institute

Monday, 30 April --Eriday, 4 May 2018

Wellington Management's Boston office | 280 Congress Street

ABOUT

Wellington Institute is our annual education program that comprises three modules: Fixed Income, Exploring
Disruption and Innovation, and Equity.

Through presentations and interactive discussions, you'll gain a better understanding not only of how our investors
assess opportunities and risks, but also how other participants are tackling challenges similar to yours.

Attendees are welcome to participate in any or all modules, and an organization can send multiple attendees to each
module. However, we encourage each person participating in a module to attend all of it.

Agendas for all modules will be available in February. The Fixed Income and Equity module agendas from last year's
program can be found below. To note, 2018 is the first year we will host the Exploring Disruption and Innovation
module

Please contact with any questions.

https://events.bizzabo.com/2018institute[1/30/2018 11:47:20 AM]
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2018 Wellington Institute

Module 1: Fixed Income

Monday, 30 April - Tuesday, 1
May

Low yields, low inflation, political
risks, and accommodative
central bank policies have made
it increasingly difficult to find
opportunities in the global fixed
income markets. Our investors
will provide insights into where
they see value across the fixed
income investment landscape.

DETAILS

Module 2: Exploring Disruption
and Innovation

Wednesday, 2 May

Join us for an exciting march
into the future - our in-house
experts will explore how
technological innovations are
disrupting and transforming a
vast swath of industries, with
profound implications for
investing.

REGISTER NOW

Module 3: Equity

Thursday, 3 May - Friday, 4
May

China and other emerging
markets, energy, health care,
factor-based investing — we'll
delve into these and other
themes with high growth
potential and how they can be
built into portfolios.

Please register by Friday, 6 April 2018

Yes, | will attend the 2018 Institute (click register)
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Please Join Us

2018 AQR Forum

May 16, 2018
12:00pm — 6:30pm
Gleacher Center
University of Chicago

AQR Forum is a premier annual initiative that brings together asset allocators
and AQR leadership to share investment insights, recent research and current
topics in institutional investing.

Featured speakers include:

Cliff Asness, Ph.D.
Managing and Founding Principal

Ronen Israel
Principal

Tobias J. Moskowitz, Ph.D.
Principal, Dean Takahashi Professor of Finance, Yale University

REGISTER

For those who wish to attend the AQR Forum in Greenwich on October 23, please stay tuned
for registration details coming later this year.

http://marketing.agr.com/acton/rif/12398/s-0e4f-1802/-/1-0b8h:9/I-0b8b/showPreparedMessage?sid=TV2:vsriiOoeB[3/2/2018 12:04:21 PM]
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AQR Capital Management, LLC
Two Greenwich Plaza
Greenwich, CT 06830 U.S.

p: +1.203.742.3900

f: +1.203.742.3400

w: agr.com

Disclaimer: This invitation is being provided to you solely for information purposes and does not constitute an offer or
solicitation of an offer, or any advice or recommendation, to purchase any securities or other financial instruments, and may
not be construed as such. AQR Capital Management, LLC seeks to comply with federal, state and local regulations,
applicable government regulations and the Foreign Corrupt Practices Act concerning the entertainment of public officials
and employees. Therefore, to the extent you are required by the rules and regulations or the policy of your agency,
department, or authority to pay any part of the costs of attending this event, please contact us so that we may make the
necessary arrangements. This invitation is intended for the addressed recipient only. It is not transferable. © AQR Capital
Management, LLC. All rights reserved.

If you do not wish to receive further communications, please unsubscribe.
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The Voice for Public Pensions

2018 ANNUAL CONFERENCE & EXHIBITION (ACE)

Sheraton New York Time Square

New York, NY
PRELIMINARY AGENDA
SUNDAY, MAY 13
2:00 PM - 6:00 PM REGISTRATION
4:00 PM - 6:00 PM EXHIBITION
4:00 PM - 6:00 PM WELCOMING RECEPTION
MONDAY, MAY 14
6:30 AM - 7:45 AM BREAKFAST
6:30 AM - 2:00 PM REGISTRATION
8:00 AM - 1:30 PM EXHIBITION
8:00 AM - 10:30 AM FIRST GENERAL SESSION
8:00 am Opening Ceremony

8:15am NYC Dignitary TBD

8:30 am Economic Outlook
Moderator: Doug Mosely, NEPC
Panelists Bernie McNamara, J.P. Morgan Asset Management

Ronald Temple, Lazard Asset Management

9:15 am Legal Panel: Securities Litigation
Moderator: Jonathan Davidson, Kessler Topaz Meltzer & Check
Panelists: Chet Waldman, Wolf Popper
Darren Robbins, Robbins Geller Rudman & Dowd
Jeremey Lieberman, Pomerantz

* Descriptions for breakout sessions are available in the conference app. Agenda revised 2/14/2018.





10:00 am

10:30 AM -11:00 AM
11:00 AM - 12:00 PM

SESSION A
Speakers:

SESSION B

Speakers:

SESSION C
Speakers:

12:15PM - 1:15 PM

SESSION A
Speakers:

SESSION B
Speaker:

SESSION C

Speakers:

1:30 PM - 2:30 PM

Speakers:

2:45 PM - 3:45 PM

Managing Costs and Optimizing Performance
Mike Heale, CEM Benchmarking

EXHIBIT BREAK
CONCURRENT BREAKOUT SESSIONS

Actuarial Hot Spots in 2018

Sherry Chan, NYC Office of the Actuary

Paul Angelo, Segal Consulting

Sanford Rich, NYC Board of Education Retirement System

The Age of the Nomad Baby Boomer and Its Impact on Real Estate
Investing Strategies

Stanley lezman, American Realty Advisors

Peter Palandjian, Intercontinental Real Estate Corporation

ESG Investing: Buzzwords or Better Investing?
Kevin Sullivan, Newton Investment Management
Mark McDivitt, State Street

CONCURRENT BREAKOUT SESSIONS

Using Portfolio Construction to Improve Performance Outcomes
Peter Hecht, AQR Capital Management
Michael Hunstad, Northern Trust Asset Management

Tax Recovery: Are You Leaving Money on the Table?
Thomas Grande, GlobeTax

Harnessing the Future in Emerging Markets
Asha Meta, Acadian Asset Management
Lu Yu, Allianz Global Investors

LUNCH & LECTURE SERIES

(This session is not open to registered guests)

The Rise of Corporate Governance Cases to Effect Social Change
Maya Saxena, Saxena White

Robert Klausner, Klausner, Kaufman, Jensen & Levinson
Hannah Ross, Bernstein, Litowitz, Berger & Grossman

NATIONAL COMMITTEE ELECTION

* Descriptions for breakout sessions are available in the conference app. Agenda revised 2/14/2018.





TUESDAY, MAY 15

6:30 AM - 7:45 AM BREAKFAST

7:00 AM - 2:00 PM REGISTRATION

8:00 AM - 1:30 PM EXHIBITION

8:00 AM -10:30 AM SECOND GENERAL SESSION

8:00 am New York City Dignitary

8:15 am CIO Panel Discussion

Moderator: Hank Kim, NCPERS

Panelists: Scott Evans, New York City Plans CIO
Jonathan Grabel, LASERA CIO
State Plan, TBD

9:00 am Advancing Secure Savings and Investment for Pension Funds through
Innovation
Ari Rubenstein, CEO & Co-Founder, GTS

9:30 am Public Plan Funding Standards
David Kausch, Gabriel Roeder Smith & Company

10:00 am Cyber Security Gaps & Keeping Hackers Out of Your Data
Brandon Cole, Arthur J. Gallagher & Co.
Jerry Ferguson, Baker & Hostetler LLP

10:30 AM -11:00 AM EXHIBIT BREAK
11:00 AM - 12:00 PM CONCURRENT BREAKOUT SESSIONS

SESSION A Meaningful Retiree Healthcare Benefit Strategies for the Public Sector
Speakers: John Grosso, AonHewitt
Anne Jewel, School Employees Retirement System of Ohio

SESSION B The Case for International Smaller-Cap Equities
Speakers: Jon Quigley, Great Lakes Advisors
Michael Kass, Baron Capital

SESSION C  How to Protect YOU in Today’s Data Breach World
Speaker: Jerry Thompson, Identity Guard

12:15PM - 1:15 PM CONCURRENT BREAKOUT SESSIONS

SESSION A Balancing the Scales of Justice: Litigation as a Tool for Positive Change
Speaker: Lance Oliver, Motley Rice

* Descriptions for breakout sessions are available in the conference app. Agenda revised 2/14/2018.





SESSION B
Speakers:

SESSION C
Speakers:

1:30 PM - 2:30 PM

Speaker:

2:45 PM - 3:45 PM

2:45 PM - 3:30 PM

WEDNESDAY, MAY 16

6:30 AM - 7:45 AM

7:30 AM - 12:00 PM

8:00 AM -10:30 AM

8:00 am

8:35 am

Panelists:

9:15 am

Moderator:

Panelists:

10:00 am

Moderator:

Panelists:

Plan Sustainability versus Plan Solvency
Evan Inglis, Nuveen
Kevin Woodrich, Cheiron

ESG Investing and Fiduciary Duty
Suzanne Dugan, Cohen Milstein Sellers & Toll
John Adler, NYC Retirement Boards

LUNCH & LECTURE SERIES

(This session is not open to registered guests)

Populism and Public Policy in the 21st Century: How Investors Can Be
Part of the Solution

Kenneth B. Mehlman, KKR

ADMINISTRATOR’S FORUM
Hosted by David Clark, Executive Director, Arkansas Local Police &
Fire Retirement System

NATIONAL COMMITTEE EXECUTIVE BOARD ELECTION

BREAKFAST
REGISTRATION
THIRD GENERAL SESSION

C Suite Conversation
Gregg Hymowitz, EnTrustPermal

Infrastructure Investing in the US from a Canadian Institutional Investor
Perspective

Michael Ryder, OMERS Private Markets

Andrew Claerhout, Senior Managing Director, Infrastructure & Natural
Resources of OTPP (invited)

Alina Osorio, President, Fiera Infrastructure (invited)

Legal Panel: Benefits, Tax & Regulations
Anthony Roda, Williams & Jensen
Robert Gauss, Ice Miller

Gregg S. Buksbaum, Squire Patton Boggs
Peter Mixon, Nossaman LLC

Secure Choice Panel
Hank Kim, NCPERS
David Morse, K&L Gates

* Descriptions for breakout sessions are available in the conference app. Agenda revised 2/14/2018.





Katie Selenski, California Secure Choice Retirement Savings Program

10:30 AM -11:00 AM REFRESHMENT BREAK

11:00 AM - 12:00 PM CONCURRENT BREAKOUT SESSIONS

SESSION A High Yield Bond Investing: Opportunities Outside the Investment Grade
Universe

Speaker: Robert Sydow, Mesirow Financial

SESSION B Negative Net Cash Flow: Red Flag or Red Herring?

Speakers: Kimberlene Matthews, PNC Institutional Asset Management
John Anke, PNC Institutional Asset Management
Kelly Fox, CalPERS

SESSION C  Change for the Greater Good: Why Change is in the Best Interest of Your
Members

Speakers: Brad Kelly, Global Governance Advisors

12:15 PM - 12:45 PM

Peter Landers, Global Governance Advisors

30 MINUTE CONCURRENT BREAKOUT SESSIONS

SESSION A An Institutional Approach to the Climate Transition

Speaker: Megan Starr, Goldman Sachs Asset Management

SESSION B The Emerging Markets Private Equity Opportunity

Speaker: Steve Cowan, 57Stars

SESSION C  Mining for Gems — What are Secondaries and How Do They Add Value?
Speaker: Joseph Marks, Capital Dynamics

1:00 PM - 1:30 PM

30 MINUTE CONCURRENT BREAKOUT SESSIONS

SESSION A Navigating Market Volatility Regimes with Absolute Return Strategies

Speaker: Kevin Armstrong, Intech

SESSION B Global Outlook: Three Alternative Paths for the Global Economy and
Markets

Speaker: Jon Adams, BMO Global Asset Management

SESSION C  Can I Successfully Reduce My Equity Without Reducing Long-Term
Return Potentials?

Speaker: Doug Kramer, Neuberger Berman

1:30 PM - 2:30 PM

Speaker:

LUNCH & LECTURE SERIES
(This session is not open to registered guests)

The Rise of the Working-Class Shareholder
David Webber, Boston University School of Law

* Descriptions for breakout sessions are available in the conference app. Agenda revised 2/14/2018.





2:45 PM - 3:45 PM SMALL PLANS FORUM
Hosted by John Girard, Boca Raton Police and Fire System

2:45 PM - 3:30 PM ANNUAL BUSINESS MEETING
Business meeting agenda:
e Swearing in of newly elected NCPERS executive board members.
e Membership review and vote on NCPERS conference resolutions.

6:00 PM - 7:00 PM CLOSING RECEPTION

7:00 PM -9:00 PM CLOSING DINNER & ENTERTAINMENT

THANK YOU TO OUR SPONSORS

* Descriptions for breakout sessions are available in the conference app. Agenda revised 2/14/2018.






WORLD INVESTMENT FORUM 2018

PRELIMINARY DELEGATE AGENDA | MAY 20 - 23 ~ MONTAGE DEER VALLEY

SUNDAY, MAY 20 | Welcome

MONDAY, MAY 21 (ct.)

12:00p

1:30p

1:35p

2:00p

3:00p
3:45p
4:15p
5:15p

7.00p

Event Check-In, Activity Registration & Barbecue| Grand Terrace

Welcome to Montage Deer Valley and the World Investment Forum |
Mark Makepeace, Chief Executive, FTSE Russell | Grand Ballroom

2018 Smart Beta Survey Findings from Asset Owners | Rolf Agather, MD North America
Research, FTSE Russell

Fixed Income & Smart Beta | Arom Pathammavong, MD Head of Yield Book Indices,
FTSE Russell

Yield Book Q| Richard Burns, CEO Yield Book, FTSE Russell
Refreshment Break | Grand Promenade

Hacking Finance | Professor Campbell Harvey, Duke University
Time at Leisure

Welcome Reception & Dinner | Vista Lounge & Terrace
Featuring live entertainment

MONDAY, MAY 21

7:00

8:00

8:05

9:00

10:00

10:30

11:30

12:30p

Breakfast for Speakers & Delegates | Grand Promenade & Terrace

Welcome and Opening Remarks | Chris Woods, Managing Director, Governance,
Risk & Compliance, FTSE Russell

ESG| Professor Don Keim, Wharton, University of Pennsylvania

Shareholder Engagement :Interaction Between Activists and Institutional Investors |
Professor Wei Jang, Columbia Business School

Refreshment Break | Grand Promenade

ESG Panel| Professor Elroy Dimson, Judge Business School, Cambridge University &
Jack Ehnes, Chief Executive, CalSTRS

Educational Session TBC
Lunch Available | Grand Promenade & Terrace

Working Educational Lunch Session, Academic Insights Track: Cryptocurrencies |
Professor Campbell Harvey, Duke University

1:30p

2:00p
3:00p
6:00p

7:00p

Currency Returns | Professor David Chambers, Judge Business School,
Cambridge University

Currency Panel: Bitcoin vs SDR vs WPU | Ron Liesching, Chairman, Mountain Pacific Group
Networking Sessions (off site)
Guests back on site from Networking Sessions, Time at Leisure

Reception & Dinner | Vista Lounge & Terrace
Featuring live entertaiment

TUESDAY, MAY 22

7:00

8:00

9:00

10:00

10:30

11:00
11:45

12:15p

1:30p
4:30p
5:15p

7:00p

Breakfast for Speakers & Delegates | Grand Promenade & Terrace
Educational Breakfast Session: TBC

False and Missed Discoveries in Financial Economics| Professor Campbell Harvey,
Duke University

Active Fundamental Performance: A New Way to Select Managers | Professor Lu Zheng,
University of California, Irvine

Morning Refreshment Break | Grand Promenade

Financial Advisers Value of Their Advice| Professor Keith Brown, McCombs Business School,
University of Texas Austin

Fixed Indexed Annuities| Professor Roger Ibbotson, Yale University
Funds of Funds | Marty Gruber, Stern School of Business New York University

Lunch Available | Grand Promenade & Terrace
Working Educational Lunch Sessions, TBC

Networking Sessions
ETF Panel | Moderated by Professor Reena Aggarwal, Georgetown University
Educational Session TBC

Cocktail Reception & Dinner| Empire Canyon Lodge
Featuring live entertainment





WORLD INVESTMENT FORUM 2018

PRELIMINARY DELEGATE AGENDA | MAY 20 - 23 ~ MONTAGE DEER VALLEY

WEDNESDAY, MAY 23

7:00 Breakfast for Speakers & Delegates | Grand Promenade & Terrace
Educational Breakfast Session TBC

8:00 Mimicking Portfolios| Professor Richard Roll, CalTech

9:00 Behavioral Finance Panel | Professor George Constantinides, The University of
Chicago Booth School of Business

10:30 Refreshment Break | Grand Promenade
11:00 Keynote Harry Markowitz | Outperforming
12:15p Closing Remarks - Chris Woods, Managing Director, Governance,

Risk & Compliance, FTSE Russell
12:30p Closing Luncheon | Apex Dining Room & Terrace

1:30p WORLD INVESTMENT FORUM 2018 CONCLUDES






