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DISCUSSION SHEET

Employees’ Retirement Fund
Board of Trustees Meeting

October 9, 2018

ADMINISTRATIVE PROCEDURES REGARDING PROCESSING
DEATH BENEFITS

Resolution No. 2018 — 2

The Board has the authority under Chapter 40A-4(18) to “interpret
this chapter as necessary to resolve any problems created by any
ambiguities, inconsistencies, or omissions that might be found in
this chapter.” This Resolution was originally written and approved
by the Board in 2004 and is revised based on a legal review
process.

The revised Resolution is drafted to clarify several key points of
ambiguity to assure consistency with benefit administration
including:

The distribution of death benefits after retirement under
Section 40A-23 should be read and interpreted in
conjunction with the provisions in Section 40A-16
addressing retirement options and the payment of survivor
benefits.

In the event of a member’'s or inactive member’'s death
where there is no eligible surviving spouse or other valid
designated beneficiary, a one-time lump sum payment will
be paid to a documented designee that is selected by the
member before such payment will be paid to a qualified
recipient (with the exception of a qualified recipient that is a
surviving minor or disabled child). If there is no documented
designee or qualified recipient, payment will be made to the
deceased member’s estate;

A “designated beneficiary” is a qualified recipient that the
member, inactive member, or retiree has named on an
authorized document accepted by the Fund. A designated
beneficiary cannot be changed after a member or inactive
member has retired and selected a retirement option;

The term “qualified recipient” includes minor or disabled
child(ren) born, conceived, or adopted at the point of death
and a parent that qualified as the member’s, inactive
member’s, or retiree’s dependent for federal income tax





purposes at the point of death;

o Clarifies which official documents the Fund will accept for
purposes of identifying the personal representative of the
estate of a deceased member or inactive member when the
member or inactive member did not complete the “ERF
Death Benefit Form; and

. The term “death benefit option” refers solely to the form of
payment under Section 40A-21(c) and does not include the
identification of the recipient of any benefits that might be
payable on account of the death of a member, inactive
member, or retiree.

Recommendation: Approve and adopt Resolution 2018 — 2 in its entirety.
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RESOLUTION NO. 2018-2

ADMINISTRATIVE PROCEDURES REGARDING
PROCESSING DEATH BENEFITS

EMPLOYEES’ RETIREMENT FUND OF THE CITY OF DALLAS

October 9, 2018

WHEREAS, the Board of the Trustees (the “Board”) of the Employees' Retirement Fund of the
City of Dallas (the “Fund”) wishes to document its interpretation of certain provisions of Chapter
40A of the Dallas City Code (“Chapter 40A™);

WHEREAS, the Board desires consistency in treatment and payment of death benefits for each
member of the Fund; and

WHEREAS, Section 40A-4(18) grants the Board the power to, “interpret this chapter as necessary
to resolve any problems created by any ambiguities, inconsistencies, or omissions that might be
found in this chapter.”

NOW, THEREFORE, BE IT RESOLVED, that the following interpretations of Chapter 40A
shall be followed consistently:

1.

2.

If a retiree dies after selecting a survivor option and the documented designated beneficiary
dies before 120 payments have been made, the remaining retirement benefits shall be paid
according to the designee form or estate of the retiree;

Notwithstanding Section 40A-23(c) a retiree who marries after retirement shall designate
his/her new spouse as a designee. In this event, the new spouse is eligible to receive a
commuted value lump sum payment;

Pursuant to Section 40A-21(c), if a member or inactive member selects a survivor option and
the designated beneficiary dies, ceases to be an eligible beneficiary before the date the member
or inactive member dies, or there is no designated beneficiary and the member or inactive
member dies before 120 payments have been made, the remaining retirement benefits shall be
paid in the following order of priority: (i) to one or more designees (designated in accordance
with Section 40A-20.1);, (ii)) to one or more qualified recipients; or (iii) if there are no
designees or qualified recipients, to the estate of the member or inactive member; provided,
however, if there is a qualified recipient who is a minor child or disabled child of the member
or inactive member, such child shall have priority over a designee;

b

For purposes of Chapter 40A, the term “designated beneficiary” means a beneficiary (as
defined in Section 40A-1(7)) that is a qualified recipient and is designated by the member,
inactive member, or retiree in writing in accordance with Section 40A-22(b) on a form
approved by the Fund. In accordance with Section 40A-16, a beneficiary designation may not
be revised after a member or inactive member has retired and has selected a retirement option;
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5. As defined in Section 40A-1(38) and used throughout Chapter 40A, the term “qualified
recipient” includes: (i) a minor or disabled child of the deceased member, inactive member, or
retiree, provided the child was alive, conceived, or adopted at the time of the death of the
member, inactive member, or retiree and (ii) a parent who was a dependent of the member,
inactive member, or retiree within the meaning of Section 152(d) of the Internal Revenue Code
of 1986, as amended, at the time of death of the member, inactive member, or retiree;

6. If an active or inactive member dies without selecting a death benefit option and there is no
surviving spouse, under Section 40A-22(d) the personal representative of the estate for the
member or inactive member may select a death benefit option as if the member or inactive
member had made the selection. The personal representative must be codified by a (i) Living
Will, (i1) Last Will and Testament, (iii) Letters Testamentary, (iv) Estate Document, or (v) ERF
Death Benefit or Lump Sum (Designee) Form authorized by the member. If the personal
representative of the estate either fails or declines to select a death benefit option, the
commuted lump sum value shall be paid to one or more designees, or if there are no designees
to the estate of the member or inactive member, and the recipient and payment must result
from a court order and be congruent with Chapter 40A;

7. The term “death benefit option,” as used in Section 40A-22, refers solely to the form of
payment from the options available under Section 40A-21(c), not to the designation of a
beneficiary or designee;

8. For the avoidance of doubt, the identity of the proper payee of a post-retirement death benefit
shall be determined in accordance with Section 40A-16 and the retirement option selected by
the member; and

9. If a beneficiary or designee irrevocably waives all past, present, and future payments from the
Fund, payment of the active’s or inactive member's, or retiree's remaining benefits will be paid
as if that beneficiary or designee did not exist.

EMPLOYEES' RETIREMENT FUND
OF THE CITY OF DALLAS

John D. Jenkins

Board Chair

Date

ATTEST: APPROVED AS TO FORM:
Cheryl D. Alston Stefan Smith, Esq.
Executive Director Locke Lord, LLP
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Rich history and organizational strength

Ensures organizational stability and relationship continuity for clients

Securian Financial

Group, Inc. Securian Asset Management

+ Founded in 1984 with investment history back to parent
company founding in 1880

» Business managed in the long-term interests of clients

» Pioneer in specialized investment strategies

» Financially strong parent company
* Fortune 500 company?

* Among the nation’s most highly rated insurance
companies?

* Securian Financial Group, Inc., is a part of an insurance company holding group. Ratings are assigned to the following Securian Financial Group, Inc. insurance affiliates:
Minnesota Life Insurance Company and Securian Life Insurance Company. 1. Fortune 500 ranking of 462 as of May 2018 based on 2017 total revenue 2. For more information
about the rating agencies and to see how Securian’s ratings rank compared to other ratings, please visit securian.com/ratings
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Our new name was effective May 1, 2018

Same company, same values, new name >'< Securlan

« Formerly Advantus Capital Management, Inc. ASSET MANAGEMENT™
« Name change only, not a change in control

Rationale for rebranding

* Increased brand recognition with Securian Financial brand initiative

+ Benefits for clients in working with a well-known brand

Rebranding of materials will occur through 2018
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Investment strategies

Tailored to client needs and requirements

$38.7 billion assets under management

Public Fixed : : Liability-driven Alternative
Private Credit : . :
Income Investing Investments

» Core bond * Private placements » Customized, dynamic + Real estate securities
» Duration-based + Commercial mortgage LDI capabilities + Strategic dividend
* High yield lending* + Volatility-managed income
+ Structured securities equity + Alternatives
» Strategic Credit * Interest rate and cash

Income flow immunization

Market Value Assets Under Management as of 6/30/18. *Commercial Mortgage Lending is not an advisory service and does not involve securities but is included in the total assets
under management. Source: Securian Asset Management.





SECURIAN ASSET MANAGEMENT | 6

Securian Asset Management organizational chart — key functional
staff

Securian Asset Management
David Kuplic, CFA — President

Alternatives,
Mortgage, &
Structured Credit
Sean O’Connell, CFA

Client Service
and Reporting
Craig Stapleton, CFA

Research and
Trading
Erica Bergsland, CFA

Portfolio
Management

Quantitative Strategies
Craig Stapleton, CFA

Business Development]
Steven Moen

Compliance
Mike Steinert, JD

Fixed Income
Tom Houghton, CFA
Lena Harhaj, CFA
Dan Henken, CFA
Jane Wyatt, CFA
John Leiviska, CFA
Sara DeWolfe

Real Estate and

Equity

Matthew Richmond
Lowell Bolken, CFA
Joseph Betlej, CFA
James Seifert

As of 09/21/18.

Research

Matthew Kennedy
Joe Scanlan, CFA
Jon Thompson, CFA
Sean Timonen, CFA
Anthony Perala

Chris Gudmastad, CFA
Myles Reinecke, CFA
Josh Klaetsch, CFA
Michael Kagan
Michael Kelleher
Katie Brisson
Danielle Lardy, CFA
Nick Reichter

Trading
David Graetzer, CFA

Kaycee Brookshaw
Karen Maw

Drew Smith, CFA
Andrew Peterson
Rich Krueger
Mike Samuel

Jim Ziegler
Stephen Thompson
Janet Mercer
Julie Lange
Theresa Jones
Michele Stohlberg
Jose Nevarez
John Malone
Brian Hennen
Lynette Pineda

Merlin Erickson

Jeremy Gogos, PhD, CFA

Mike Anderson, CFA
Ken Dicke

Won Jung, CFA
Brian Hurd, CFA

Amy Theuninck
David Serposs
John Messing, CFA
Brianne Hamm
Tammy Dunning

Miranda Gudmundson
Ann Stanina

Victoria Watson

Mollie Gabrys-Lake
Tim Andree

Alyssa Ballis
Karie Gunderson
Kathryn Zettler

Legal

Jennifer Wolf, JD

Robin Lenarz, JD
Jason Thibodeaux, JD
Jeremy Wheeler, JD
Kathleen Posus
Marnie Schaffer
Amber Collins

Melissa Pyka

Joe Avechuco

Kris Robinson





Total Return Fixed Income
Team and Process
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Collaborative approach with talented and diverse individuals

Portfolio Management Team: Top Down Asset Allocation

Thomas Houghton, CFA
Lead Portfolio Manager
Experience: 25 years

Lena Harhaj, CFA
Portfolio Manager
Experience: 21 years

Daniel Henken, CFA
Portfolio Manager
Experience: 15 years

Research Team: Bottom Up Sector Specialists

Credit Securitized

Mike Anderson, CFA Michael Kagan Matthew Kennedy Anthony Perala _ Danielle Lardy, CFA

Real Estate (REIT) Jr. Corporate Analyst Banking and Consumer Utilities, Transportation Sr. Structured Analyst

Experience: 18 years Experience: 1 year Cyclicals and Food/Beverage Experience: 10 years
Experience: 15 years Experience: 4 years

Nick Reichter Joseph Scanlan, CFA Sean Timonen, CFA Jon Thompson, CFA Katie Brisson

Technology, Media and Energy, Auto and Basic Insurance, Healthcare Municipal and Jr. Structured Analyst

Telecom Materials and Capital Goods Esoteric ABS Experience: 9 years

Experience: 9 years Experience: 20 years Experience: 20 years Experience: 21 years

Risk and Analytics Group Trading Desk

Erica Bergsland, CFA Ken Dicke Dave Graetzer, CFA Kaycee Brookshaw
Head of Risk/Analytics Quantitative Analyst Head of Fixed Income Trading Fixed Income Trader
Experience: 36 years Experience: 17 years Experience: 33 years Experience: 22 years
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Fixed Income investment philosophy — our six core beliefs

\
‘ Complexity of financial markets necessitate a team approach

\
‘ We believe fixed income markets are inefficient
!
o - - - - -
We believe fixed income indices are fatally flawed
I
o - - -
02-’@0 Long-term viewpoints drive outperformance
|
‘ Fundamental research is critical in reducing behavioral influences

/
(¢)
To effectively grow client assets, we need to protect them first
4

9,
% Denotes key differentiators.
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Market Inefficiencies, Create Active Opportunities

We use active management to exploit dislocations and mispricing
in fixed income markets. Technical factors often create

opportunities where securities trade above or below intrinsic values.

Structural
\ELGH

Liquidity
Lack of Uniformity
Complexity

Nimble Size is an
Asset in Exploiting

o ) Constrained
Inefficiencies

Investors

New Issue Market
Participant

Driven

Portfolio managers may use some or all of the techniques and processes described above. Investing involves many inherent risks. Investments can and do lose value, including the
potential loss of the entire investment.
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Benchmark Aware, Not Constrained
Benchmarks “reward” issuers that have significant outstanding debit.

Our Focus:
Fundamental analysis and not benchmark weight

Our Results:
Avoidance of issuers in which we have a negative credit view,
regardless of index weight

Pay close attention to non-index eligible securities, which can add
attractive value
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Long-Term Viewpoints Drive Outperformance

Long-term thematic and secular trends can drive performance for extended
periods. As result, we devote significant time to researching and identifying

secular and market trends that have the ability to be transformative.

Industry type (growth, cyclical,

defensive, declining) M&A

Level of competition Position in credit cycle
Regulatory environment Transformational risk

Activism Historical default and recovery

Sector weighting and OAS

Portfolio managers may use some or all of the techniques and processes described above. Investing involves #==-
many inherent risks. Investments can and do lose value, including the potential loss of the entire investment.
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Sell Discipline

Our decision to reduce or eliminate exposure to a security will typically be the result
of the following:

« Relative value optimization, either across sectors or within a particular sector.

» Feedback that conflicts with our investment thesis, this could be price movement or
credit metrics that are substantially different from expectations.

» Executable market price is near or above our intrinsic value.

» Desire to maintain portfolio characteristics within our risk framework (e.g. liquidity or
credit quality).

Portfolio managers may use some or all of the techniques and processes described above. Investing involves many inherent risks. Investments can and do lose value, including the
potential loss of the entire investment.
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Protect, then grow

Risk monitoring

PORTFOLIO RISK METRICS PERFORMANCE EVALUATION

IMPROVED PRICING DATA
‘ LOW VOLATILITY ENVIRONMENT
FACTSET

+ RISK
MODEL

Portfolio managers may use some or all of the techniques and processes described above.





Market Overview and
Outlook
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A look at the economy and the markets

Economy

Inflation

Interest Rates

Corporate Sector

Housing/Consumer

Growth decelerates, but remains modestly above trend; no recession imminent
Realized inflation won’t move up much beyond Fed target; inflation expectations anchored around 2%
Curve will continue to flatten as Fed remains on tightening path

Current cycle continues as confidence and earnings outlook remain supportive; balance sheets and
valuations stretched

Home prices continue to rise; consumer balance sheet looks better than corporate balance sheet
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Decomposition of real GDP

Long term growth is still facing headwinds

5.0 _10-Year Annual Growth Rates 5.0
4.5 - - 4.5
4.0 - - 4.0
3:5 3 - 3.5
3.0 4, - 3.0
' PAYA
4 '
2.5 4 ! = 2.9
Ca
A 5 ——
2.0 l . \‘I' I8 | 2:0
155 /-\“ - 1.5
-' A )
1.0 ; Yes,. [ 10
o511 @ B B OIERE 0B W e - 0:5
0.0 - — — - —— Tttt Il 0.0
1958 1962 1966 1970 1974 1978 1982 1986 1990 1994 1998 2002 2006 2010 2014 2018

Source: Federal Reserve Bank of New Richmond.
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Inflation

Core inflation and inflation expectations at Fed target

3.0

2.5

“— 2%*
2.0

15

Percent

1.0
0.5

0.0 T T T T T T
2010 2012 2013 2015 2016 2018

= \larket Inflation Expectations e====Core Inflation (PCE)

Source: Bloomberg.
*Fed target. As of 07/31/18. Personal Consumption Expenditure (PCE). Market Inflation Expectations: US Breakeven 5 Year Yield (Bloomberg).
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Risks to outlook

Market uncertainty catching up to policy uncertainty

» Fed reacts too aggressively to labor market strength.
» Protectionism/nationalism pressures global trade.
« Emerging market volatility spreads to developed markets.

* Domestic constitutional crisis.
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Corporate fundamentals: little room for error

10.5 4

10.0

LTM EBITDA / LTM Interest Expense

INTEREST COVERAGE SOLID, BUT HIGHER RATES
WILL PRESSURE

e Coverage ratio

Source: BofA Merrill Lynch Global Research. As of 06/30/18.

Debt /LTM EBITDA

3.1

2.9 1

2.7 A

2.5 1

2.3 1

2.1 A

1.9 1

LEVERAGE STABILIZING, BUT NEAR ALL TIME
HIGHS

e (Gr0SS leverage
Net leverage
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Household debt

90% 14%
85% 12%
80% 10%

75%

70% 6%
65% 4%
8 11 e e 8
o I'| T TR N
1

8%

45% -4%

40% -6%
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== \ortgage Debt % GDP = Total Debt % GDP = YOY % Change in Mortgage Debt (R-axis)

As of 06/30/18.
Source: Federal Reserve Bank of New York.
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Percent of balance 90+ days delinquent by loan type

16%
14%
12%
10%
8%
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As of 06/30/18.
Source: Federal Reserve Bank of New York.
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Housing affordability index
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As of 06/30/18.
Source: National Association of Realtors, Bloomberg.
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Household debt service as percent of disposable personal income
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Portfolio Review






SECURIAN ASSET MANAGEMENT | 26

Portfolio Strategy

« Remain overweight corporates, but biased towards shorter duration

- Favor banking, insurance, secured airline debt

- Remain underweight TMT, consumer non-cyclical, capital goods
« Maintain/increase exposure to consumer in the securitized sectors

- Favor residential ABS, CMO
- Remain overweight CMBS

- Remain underweight Agency MBS
» Maintain shorter duration profile

- Floating rate debt remains attractive
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Portfolio analytics
ERF of the City of Dallas vs. Bloomberg Barclays U.S. Aggregate Bond Index

Corporate 43.5 25.0 18.5
Financial Institutions 16.1 8.1 8.0
Banking 12.7 5.9 6.8
REITs 0.8 0.6 0.2
Insurance 1.8 1.1 0.7
Other Financial 0.8 0.5 0.3
Industrial 19.1 15.1 4.0
Consumer Cyclical 2.2 1.8 0.4
Transportation 5.9 0.6 5.3
Energy 3.8 2.3 15
Communications 0.9 2.2 -1.3
Consumer Non-Cyclical 3.1 4.1 -1.0
Technology 1.2 2.1 -0.9
Other Industrial 1.9 2.0 -0.1
Utility 8.3 1.8 6.5
Government Related 4.4 1.0 34
Securitized 28.6 30.7 2.1
MBS Passthrough 16.8 28.2 -11.4
ABS 4.2 0.5 3.7
CMBS 6.9 1.9 5.0
CMO 0.7 0.0 0.7
Covered 0.0 0.1 -0.1
Treasuries 23.1 37.8 -14.7
Cash Equivalent 0.3 0.0 0.3

Source: Bloomberg Barclays. Sector weightings by percentage as of 08/31/18. Slight discrepancies may appear due to rounding.
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Three Month LIBOR spikes relative to longer dated Treasury rates

3.5
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Source: Bloomberg. As of 09/13/18.
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Performance

Employees’ Retirement Fund of the City of Dallas

TOTAL RETURN

6%
B ERF of the City of Dallas (gross)
4%
" ERFofthe City of Dallas (net)
2%
H Bloomberg Barclays U.S.
Aggregate Index 0%
-2%
ERF of the City of Dallas (gross) -0.36% 0.02% 3.11% 3.71% 3.54% 5.01% 4.58%
ERF of the City of Dallas (net) -0.48% -0.16% 2.93% 3.53% 3.36% 4.82% 4.40%
Bloomberg Barclays Capital U.S. Agg Index -0.96% -1.05% 1.76% 2.49% 2.22% 3.70% 3.97%
Excess Return — Net of Fees 0.48% 0.89% 1.17% 1.04% 1.14% 1.12% 0.43%

As of 08/31/18.

Past performance is not indicative of future results. Source: Securian Asset Management, Inc. Returns for periods greater than one year are annualized.
*Inception date of 05/31/07.

Minor discrepancies may appear due to rounding.
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Performance Attribution

ERF of the City of Dallas excess return (basis points) versus Bloomberg
Barclays U.S. Aggregate Bond Index

Yield Curve -23.5 3.3 515 2.8 22.3 26.2

Asset Allocation 54.7 9.0 1.5 84.3 68.7 3.8

Treasury 17.6 4.7 2.0 4.8 7.2 3.8

Corporate 29.8 -1.3 -4.2 57.8 56.2 -8.1

Structured Securities 4.4 4.6 -1.2 8.8 5.8 3.0

Government Related/Other 2.8 1.0 5.0 13.0 -0.4 5.0

Security Selection 78.8 74.5 47.7 85.0 32.1 29.8
Treasury -0.8 -0.5 -4.4 1.1 -14.2 -2.4

Corporate 51.6 64.0 24.9 73.4 42.6 30.5

Structured Securities 17.5 10.5 17.6 11.2 5.8 6.7

Government Related/Other 10.6 0.5 9.7 -0.6 -2.0 -5.1

Various Residual -6.1 5.2 9.1 32.3 13.1 0.2
Portfolio Excess Return 104.0 92.0 63.9 204.4 136.2 59.9
Bloomberg Barclays Credit Excess Return 226.0 -18.2 -169.4 442.0 335.0 -155.1

Source: FACTSET/Bloomberg Barclays POINT. As of 08/31/18. Slight discrepancies due to rounding. Past performance is no guarantee of future results.
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Appendix
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Core Fixed Income Strategy Profile

+50 basis points (net of fees) over Bloomberg Barclays U.S. Aggregate Bond Index

125-150 basis points

Duration/
Curve 3 bps

Sector Allocation
20 bps

Security
Selection 65
bps

U.S. Multi-Sector

Benchmark sectors only
When allowed, limited opportunistic allocation and derivatives

+/- 10% of benchmark duration

Greater of 10% or 2.5x Benchmark

500 basis points

~50 basis points®
Typically 100 — 150!
300 basis points*

*For illustrative purposes only. Note that the risk thresholds shown here are intended as a basis for discussion among the investment team. They are not intended to be absolute
limits in a portfolio. All risk thresholds are subject to change. There can be no guarantee that this objective will be achieved. 1 Subject to change (excludes Treasuries and MBS
Passthroughs).
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Portfolio Statistics
ERF of the City of Dallas vs. Bloomberg Barclays U.S. Aggregate Bond Index

AAA/Treasury/Agency 49% 73%
AA 6% 3%
A 14% 11%
BBB 30% 13%

Below Investment Grade 1% 0%

As of 08/31/18.
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Portfolio Statistics
Employees’ Retirement Fund of the City of Dallas

N _-

Total holdings

30 -
Annual turnover 115%
20 | Average life (years) 9.8
Effective duration (years) 5.5
10 Average coupon 3.7
I Average credit quality AA-
0

5-10 10-20 20+

Percent of Bonds

1

Maturity (years)

As of 08/31/18.
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David Kuplic, CFA

President and Chief Executive Officer
Senior Vice President and Chief Investment Officer, Securian Financial Group

As President of Securian Asset Management, David provides strategic investment leadership to Securian Asset
Management. He also serves as Chief Investment Officer for Securian Financial Group and President of Securian
Funds Trust group of funds offered through variable insurance contracts. David joined Securian Asset Management
in 2004 and was named Executive Vice President in 2007, and President in 2017.

David holds an MBA in finance from Indiana University. He is a CFA Charterholder, and a member of the CFA
Institute and CFA Society of Minnesota. He serves on the Board of Directors and Investment Committee of Allina
Health in Minnesota, the Board of the Ordway Theater in St. Paul, Minnesota, and the Board of Carlson Funds at
the University of Minnesota.

Professional experience Degrees and designations
* Ameriprise Financial » Master of Business Administration in Finance
Vice President & Senior Indiana University

Portfolio Manager
« Bachelor of Science in Business

» Piper Jaffray Minnesota State University-Mankato

Vice President, Fixed Income Research
» Senior Management Committee Member of

+ U.S.Bank Securian and Securian Asset Management

Assistant Vice President, Treasury
* Chartered Financial Analyst

» Active in the investment industry
since 1984
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John Messing, CFA
Vice President — Institutional Solutions

John maintains relationships with clients from across the firm including corporate and public
pension funds, Taft-Hartley, sub-advisory and life and health companies. John works closely
with client management teams and investment committee members to communicate portfolio
activity on behalf of Securian AM. Prior to joining Securian AM, John worked in the Financial
Management division of Securian Financial Group, including roles in the Financial Reporting,
Corporate Tax and Fund Pricing groups.

John is a CFA charterholder and a member of the CFA Institute and CFA Society of Minnesota.

Professional experience Degrees and designations
» Securian Financial Group » Bachelor of Arts
Fund Pricing Accountant University of St. Thomas
Premium Tax Analyst . _
Financial Reporting Analyst » Chartered Financial Analyst

» Active in the investment industry
since 2000
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Thomas Houghton, CFA

Senior Vice President and Lead Portfolio Manager - Total
Return

As Senior Vice President and Lead Portfolio Manager, Tom is the lead portfolio manager for all
fixed income total return strategies at Securian Asset Management. Tom has focused on fixed
income investments throughout his career, having held positions in portfolio management, fixed
income analysis and trade desk management.

Tom is a CFA Charterholder, and is a member of the CFA Institute and CFA Society of

Minnesota.
Professional experience Degrees and designations
» Securian Asset Management * Master of Business Administration University of
Senior Investment Officer, Public Corporate Minnesota
Bonds
Head of Fixed Income Trading » Bachelor of Science, Business Administration

and Accounting University of Minnesota
* American Express Financial Advisors _ _
Senior Securities Analyst, Public Corporate * Chartered Financial Analyst
Bonds

« Active in the investment industry since 1993
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Daniel Henken, CFA
Vice President and Portfolio Manager

Dan manages fixed income assets for Securian Asset Management’s total return strategies.
Dan has extensive experience researching investment grade and high yield corporate bonds.
His responsibilities include fundamental industry and company analysis of current and
prospective holdings, along with specific trade recommendations. In addition, Dan covers the
technology, media and telecommunications sectors for all strategies within Securian Asset
Management.

Dan is a CFA Charterholder, and is a member of the CFA Institute and CFA Society of

Minnesota.
Professional experience Degrees and designations
» Securian Financial Services Inc. * Master of Business Administration with an
Senior Investment Consultant emphasis in Investment Management

University of Wisconsin—Milwaukee
» Capital Formation Strategies Inc.

Principal » Bachelor of Arts in Business

Ripon College
« Strong Capital Management/Wells Capital

Management » Chartered Financial Analyst
Regional Analyst

» Active in the investment industry
since 2003
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Lena Harhaj, CFA
Investment Officer & Portfolio Manager, Total Return

Lena has extensive fixed income market experience, including a strong background with
residential and non-residential structured securities. As a member of the Securian Asset
Management Fixed Income Total Return Group, she is primarily responsible for the mortgage-
backed and asset-backed positions for all fixed income total return strategies at Securian Asset
Management. Lena also co-manages the SecurianAM Mortgage Securities and SecurianAM
Money Market strategies.

Lena is a CFA Charterholder, and is a member of the CFA Institute and CFA Society of

Minnesota.

» Securian Asset Management » Bachelor of Science in Finance
Total Return Portfolio Analyst University of Minnesota
Sr. Investment Analyst, Structured Finance
Performance Analyst » Chartered Financial Analyst

Reporting Specialist
Investment Technician

» Active in the investment industry
since 1997
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Disclosures

Index descriptions

The “core” PCE price index is defined as personal consumption expenditures (PCE) prices excluding food and energy prices. The core PCE price
index measures the prices paid by consumers for goods and services without the volatility caused by movements in food and energy prices to
reveal underlying inflation trends. S&P 500 is represented by the S&P 500, which is an index consisting of 500 large cap common stocks which
together represent approximately 80% of the total U.S. stock market. It is a float-adjusted market-weighted index (stock price times float-adjusted
shares outstanding), with each stock affecting the index in proportion to its market value.

The Consumer Price Index (CPI) is a measure of the average change over time in prices paid by urban consumers for a market basket of
consumer goods and services. The measure is calculated by the U.S. Bureau of Labor Statistics.

The opinions expressed herein represent the current, good faith views of the author(s) at the time of publication and are provided for limited
purposes, are not definitive investment advice, and should not be relied on as such. The information presented in this presentation has been
developed internally and/or obtained from sources believed to be reliable; however, Securian Asset Management does not guarantee the
accuracy, adequacy or completeness of such information. Predictions, opinions, and other information contained in this presentation are subject
to change continually and without notice of any kind and may no longer be true after the date indicated. Any forward-looking statements speak
only as of the date they are made, and Securian Asset Management assumes no duty to and does not undertake to update forward-looking
statements. Forward-looking statements are subject to numerous assumptions, risks and uncertainties, which change over time. Actual results
could differ materially from those anticipated.





Securian Asset Management, Inc.
securianam.com

400 Robert Street North, St. Paul, MN 55101-2098
©2018 Securian Asset Management, Inc. All rights reserved.
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ASSET ALLOCATION COMPARISON

September 30, 2018

% Difference

% of Total Allocation from Prior Period Market |Prior Period %
Market Value Fund Policy Allocation Value of Total Fund
EQUITY

SYSTEMATIC 70,117,013.01 1.95 72,777,124.17 2.02
REDWOOD- SL 36,040,744.65 1.00 36,831,437.65 1.02
CHANNING CAPITAL 36,222,051.39 1.01 36,899,683.04 1.02
Total Small Cap 142,379,809.05 3.96 146,508,244.86 4.06
SMITH GRAHAM 71,851,948.85 2.00 73,428,401.88 2.03
T. ROWE PRICE 150,828,806.35 4.20 150,198,618.34 4.16
Total Domestic/Enhanced equity 222,680,755.20 6.20 223,627,020.22 6.19
NTGI S&P 500 EQUITY INDEX 166,086,529.62 4.62 180,036,218.62 4,99
Total Index 166,086,529.62 4.62 180,036,218.62 4.99
Total Domestic 531,147,093.87 14.78 15.00 -0.22 550,171,483.70 15.24
ADELANTE CAPITAL 86,868,444.43 2.42 89,728,339.79 2.48
CENTERSQUARE-SL 85,158,795.59 2.37 87,299,081.97 2.42
Total REITS 172,027,240.02 4.79 5.00 -0.21 177,027,421.76 4.90
HEITMAN 91,721,979.47 2.55 91,721,979.47 2.54
INVESCO 75,316,643.47 2.09 75,316,643.47 2.09
INVESCO - SA 62,971,516.55 1.75 63,517,431.00 1.76
Total Real Estate 230,010,139.49 6.39 5.00 1.39 230,556,053.94 6.39
HAMILTON LANE 82,004,678.00 2.28 81,815,510.00 2.27
GROSVENOR GCM - CFIG 112,957,463.00 3.14 114,767,247.00 3.18
FAIRVIEW CAPITAL 20,777,530.00 0.58 18,486,225.00 0.51
Total Private Equity 215,739,671.00 6.00 5.00 1.00 215,068,982.00 5.96
ACADIAN 106,671,135.99 2.97 107,648,302.97 2.98
AQR CAPITAL 204,030,709.93 5.68 203,367,510.80 5.63
ATIVO 35,638,034.34 0.99 35,544,127.69 0.98
BLACKROCK ACW-EXUS-SL 159,655,383.59 4.44 158,865,839.79 4.40
GLOBAL TRANSITION ACCOUNT 909.74 0.00 908.21 0.00
Total International 505,996,173.59 14.08 15.00 -0.92 505,426,689.46 13.99
ARIEL 109,598,498.92 3.05 108,341,485.35 3.00
WELLINGTON MGMT 127,145,642.65 3.54 126,501,901.81 3.50
NORTHERN TRUST INTL EQ ACWI INDEX 19,194,037.48 0.53 19,145,766.26 0.53
Total Global Equity 255,938,179.05 7.12 7.50 -0.38 253,989,153.42 7.03
ACADIAN 185,733,204.84 5.17 183,206,312.25 5.07
BLACKROCK 187,506,027.57 5.22 185,438,823.24 5.04
Total Low Volatility Global Equity 373,239,232.41 10.38 10.00 0.38 365,051,618.55 10.11
HARVEST FUND 130,739,742.92 3.64 133,112,615.94 3.69
ATLANTIC TRUST 130,554,429.96 3.63 132,988,650.02 3.68
Total MLP 261,294,172.88 7.27 7.50 -0.23 266,101,265.96 7.37
TOTAL EQUITY 2,545,391,902.31 70.82 70.00 0.82 2,563,392,668.79 70.99

FIXED INCOME
SECURIAN ASSET MANAGEMENT 204,521,342.45 5.69 205,481,077.80 5.69
ABERDEEN ASSET MGMT 203,040,960.31 5.65 203,542,395.65 5.64
GARCIA HAMILTON 68,397,330.44 1.90 68,749,368.15 1.90
Total Investment Grade 475,959,633.20 13.24 15.00 -1.76 477,772,841.60 13.23
NEUBERGER BERMAN 184,248,396.84 5.12 181,894,656.25 5.04
Total Opportunistic Credit 184,248,396.84 5.12 5.00 0.12 181,894,656.25 5.04
OAKTREE 179,940,603.26 5.01 179,117,381.84 4.96
BLACKROCK 182,967,460.80 5.09 181,843,615.68 5.14
Total High Yield 362,908,064.06 10.09 10.00 0.09 364,556,205.08 10.10
CASH ACCOUNT 26,634,395.73 0.73 23,606,142.83 0.64
Total Short Term 26,634,395.73 0.73 0.00 0.73 23,606,142.83 0.64
TOTAL FIXED INCOME 1,049,750,489.83 29.18 30.00 -0.82 1,047,829,845.76 29.01

TOTAL FUND

Market Value YE 2017

$ 3,595,142,392.14

$ 3,604,185,844.39

Change from YE 2017:

Change from prior month:

$ 3,611,222,514.55

Market Value Variance

$
$

(9,043,452.25)
(16,080,122.41)
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Asset Allocation: Actual vs. Target

September 30, 2018

% Difference
Gross Actual Target from
Market Value Allocation Allocation Allocation

EQUITY

Gross Actual Allocation

1%

Target Allocation

0%

HARVEST FUND 130,739,742.92 3.64
ATLANTIC TRUST 130,554,429.96 3.63
Total MLP 261,294,172.88 7.27 7.50 -0.23
TOTAL EQUITY 2,545,391,902.31

FIXED INCOME

SECURIAN ASSET MANAGEMENT 204,521,342.45 5.69
ABERDEEN ASSET MGMT 203,040,960.31 5.65
GARCIA HAMILTON 68,397,330.44 1.90

Total Investment Grade 475,959,633.20 13.24 15.00 -1.76

OAKTREE 179,940,603.26

BLACKROCK 182,967,460.80
Total High Yield 362,908,064.06 10.00 0.09

CASH ACCOUNT 26,634,395.73
Total Short Term 26,634,395.73 0.00 0.73
TOTAL FIXED INCOME 1,049,750,489.83 30.00 -0.82

TOTAL FUND $ 3,595,142,392.14





		Asset Allocation Report

		Asset Allocation Report Pie Chart
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W Wilshire

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

Global Equity Composite 0.77 4.09 5.35 11.13 13.34 8.18 8/31/12 | 10.27 255,938 7.12
Global Low Volatility Composite 1.25 5.69 4.65 9.75 12.21 6/30/15 9.85 373,236 10.38
Domestic Equity Composite -0.73 5.48 8.85 15.72 16.73 13.10 | 12/31/89 | 10.36 531,147 14.78
International Equity Composite 0.12 0.35 -4.15 0.39 10.82 5.28 | 12/31/89 5.64 505,996 14.08
Global Fixed Income Composite -0.38 0.01 -1.33 -0.68 2.06 2.79 9/30/95 4.91 475,960 13.24
High Yield Composite 0.54 2.19 1.98 2.35 6.80 497 | 12/31/96 6.54 362,908 10.10
Credit Opportunities Composite 1.15 1.86 0.92 2.29 1/31/16 7.87 184,248 5.183
Total Real Estate Composite -1.07 0.56 2.71 4.46 6.18 8.82 | 12/31/89 6.56 401,573 11.17
Indices

MSCI ACWI (N) 0.44 4.28 3.83 9.77 13.40 8.66 | 12/31/00 5.43

Wilshire 5000 0.16 7.27 10.53 17.60 17.27 13.63 | 12/31/84 | 11.30

Standard & Poor’s 500 0.57 7.71 10.57 17.92 17.31 13.95 12/31/84 11.42

MSCI ACWI X US IMI Index (N) 0.22 0.39 -3.27 1.78 10.14 4.39 5/31/94 5.02

MSCI EAFE Index (N) 0.87 1.36 -1.43 2.74 9.23 442 | 12/31/84 8.68

Bloomberg Aggregate -0.64 0.02 -1.60 -1.22 1.31 2.16 | 12/31/84 6.75

FTSE High Yield Cash Pay 0.59 2.36 2.66 3.18 8.04 517 | 12/31/88 8.05

Wilshire Real Est. Secs -2.72 0.73 2.35 4.11 7.52 9.58 | 12/31/84 9.01

Alerian MLP Index -1.57 6.57 5.90 4.89 4.43 -2.72 12/31/95 11.91

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 -1.81 5.92 10.14 9.77 6.33 1.89 | 12/31/11 7.05 261,294 7.27
Private Equity Composite 0.93 1.78 8.77 12.40 10.49 11.63 5/31/09 13.27 215,740 6.00
Managed Short Term Composite 0.15 0.49 1.30 1.58 0.83 0.51 12/31/89 2.96 26,634 0.74
Dallas Total Fund -0.04 2.69 3.44 6.56 9.34 7.11 12/31/84 9.18 3,594,675 100.00
Policy Index -0.07 3.24 3.41 6.49 9.30 6.74 12/31/84 9.78
Indices
MSCI ACWI (N) 0.44 4.28 3.83 9.77 13.40 8.66 | 12/31/00 5.43
Wilshire 5000 0.16 7.27 10.53 17.60 17.27 13.63 | 12/31/84 | 11.30
Standard & Poor’s 500 0.57 7.71 10.57 17.92 17.31 13.95 12/31/84 11.42
MSCI ACWI X US IMI Index (N) 0.22 0.39 -3.27 1.78 10.14 4.39 5/31/94 5.02
MSCI EAFE Index (N) 0.87 1.36 -1.43 2.74 9.23 442 | 12/31/84 8.68
Bloomberg Aggregate -0.64 0.02 -1.60 -1.22 1.31 2.16 | 12/31/84 6.75
FTSE High Yield Cash Pay 0.59 2.36 2.66 3.18 8.04 517 | 12/31/88 8.05
Wilshire Real Est. Secs -2.72 0.73 2.35 4.11 7.52 9.58 | 12/31/84 9.01
Alerian MLP Index -1.57 6.57 5.90 4.89 4.43 -2.72 12/31/95 11.91
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 -3.65 1.19 4.90 12.01 18.96 13.67 7/31/03 | 11.80 70,117 13.20
Russell 2000 -2.41 3.58 11.51 15.24 1712 11.07 7/31/03 | 10.19
Russell 2000 + 1.25% -2.30 3.89 12.45 16.49 18.37 12.32 7/31/03 11.44
Redwood Investments * -2.15 5.38 9.98 14.54 9/30/16 | 14.54 36,041 6.79
Russell 2000 Growth -2.34 5.52 15.76 21.06 9/30/16 | 21.02
Russell 2000 Growth +1.50% -2.22 5.90 16.88 22.56 9/30/16 | 22.52
Channing Capital * -1.84 3.03 5.98 8.43 13.87 11/30/13 8.21 36,222 6.82
Russell 2000 Value -2.48 1.60 714 9.33 16.12 11/30/13 8.68
Russell 2000 Value + 1.25% -2.38 1.92 8.07 10.58 17.37 11/30/13 9.93
Domestic Equity Small Cap Composite -2.82 2.66 6.46 11.85 16.50 11.54 5/31/03 | 10.38 142,380 26.81
Indices
Wilshire 5000 0.16 7.27 10.53 17.60 17.27 13.63 | 12/31/89 9.99
Standard & Poor’s 500 0.57 7.71 10.57 17.92 17.31 13.95 | 12/31/89 9.92
Russell 2000 -2.41 3.58 11.51 15.24 1712 11.07 | 12/31/89 9.92
Russell 1000 Value 0.20 5.70 3.92 9.45 13.55 10.72 | 12/31/89 9.84
* 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 * -2.15 2.44 5.05 12/31/17 5.05 71,852 13.53
Russell Mid Cap -0.64 5.00 7.46 12/31/17 7.46
Russell Mid Cap + 2% -0.48 5.49 8.96 12/31/17 8.96
T. Rowe Price 0.42 7.11 10.91 18.23 17.93 14.34 3/31/06 9.53 150,829 28.40
Standard & Poor’s 500 0.57 7.71 10.57 17.92 17.31 13.95 3/31/06 8.98
Standard & Poor’s 500 + 1% 0.65 7.96 11.32 18.92 18.31 14.95 3/31/06 9.98
Northern Trust S&P 500 (Lending) 0.58 7.73 10.58 17.92 17.33 13.98 12/31/94 10.23 166,087 31.27
Standard & Poor’s 500 0.57 7.71 10.57 17.92 17.31 13.95 12/31/94 10.18
Domestic Equity Composite -0.73 5.48 8.85 15.72 16.73 13.10 | 12/31/89 | 10.36 531,147 100.00
Custom Benchmark 0.16 7.27 10.53 17.60 17.27 13.63 12/31/89 10.29
Indices
Wilshire 5000 0.16 7.27 10.53 17.60 17.27 13.63 | 12/31/89 9.99
Standard & Poor’s 500 0.57 7.71 10.57 17.92 17.31 13.95 | 12/31/89 9.92
Russell 2000 -2.41 3.58 11.51 15.24 17.12 11.07 | 12/31/89 9.92
Russell 1000 Value 0.20 5.70 3.92 9.45 13.55 10.72 | 12/31/89 9.84
* 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 -2.26 1.59 1.87 410 6.16 9.41 9/30/01 9.88 86,868 21.63
Wilshire Real Est. Secs -2.72 0.73 2.35 411 7.52 9.58 9/30/01 10.31
Wilshire Real Est. Secs +1% -2.64 0.98 3.09 5.11 8.52 10.58 9/30/01 11.31
CenterSquare -2.36 1.32 5/31/18 5.96 85,159 21.21
Wilshire Real Est. Secs -2.72 0.73 5/31/18 5.19
REIT Composite -2.31 1.45 2.49 4.56 6.41 9.18 9/30/01 10.01 172,027 42.84
Wilshire Real Est. Secs -2.72 0.73 2.35 411 7.52 9.58 9/30/01 10.31
Heitman America Real Estate Trust, LP 0.00 0.00 3.89 5.78 7.54 9.42 | 11/30/10 | 11.47 91,722 22.84
NCREIF ODCE NOF 0.00 0.00 3.86 5.78 7.18 9.32 | 11/30/10 | 10.99
Invesco Core Real Estate USA, LLC 0.00 0.00 4.38 6.74 8.20 10.32 | 11/30/10 | 11.34 74,852 18.64
NCREIF ODCE NOF 0.00 0.00 3.86 5.78 7.18 9.32 | 11/30/10 | 10.99
Invesco ll -0.43 -0.43 -0.41 -0.39 -0.53 -0.37 9/30/13 -0.37 62,972 15.68
Indices
Wilshire REIT Index -2.75 0.72 2.25 3.99 7.08 9.25 | 12/31/89 9.61
NCREIF ODCE NOF 0.00 0.00 3.86 5.78 7.18 9.32 | 12/31/98 7.46
Manager returns are net of fees. Private Core Real Estate manager information is preliminary as market values are not yet finalized by the manager. 5

© 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
Private Core Real Estate Composite -0.12 -0.12 2.83 4.34 5.88 8.46 9/30/10 | 10.18 229,546 57.16
Custom Benchmark -0.09 -0.09 2.91 4.40 5.50 7.22 9/30/10 9.41
Total Real Estate Composite -1.07 0.56 2.71 4.46 6.18 8.82 12/31/89 6.56 401,573 100.00
Custom Benchmark -1.41 0.34 2.78 4.42 6.68 8.63 12/31/89 8.63
Indices
Wilshire REIT Index -2.75 0.72 2.25 3.99 7.08 9.25 12/31/89 9.61
NCREIF ODCE NOF 0.00 0.00 3.86 5.78 7.18 9.32 12/31/98 7.46
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 09/30/18
Month;/EarEIeMarket Commitment Value | Drawn Down Capital Cash Distributions Inception Date IRR Since Inception Multiple *

Hamilton Lane Secondary Fund I 2,188,704 25,000,000 22,848,181 26,183,409 Jul-09 8.8% 1.2
Hamilton Lane Secondary Fund Il 14,092,664 30,000,000 17,762,479 14,434,456 Nov-12 21.6% 1.6
Hamilton Lane Secondary Fund IV 12,092,201 30,000,000 7,624,815 204,691 Mar-17 -.- 1.6
Hamilton Lane Fund VIl Composite 32,144,034 50,000,000 42,992,714 25,183,868 Jan-10 7.1% 1.3
Hamilton Lane Fund VIII (Global) 21,487,075 30,000,000 16,078,923 2,568,375 Nov-12 12.9% 1.5
Hamilton Lane Cash - - - - Aug-09 - -
GCM Grosvenor - Partnership, L.P. 46,559,638 75,000,000 79,562,189 70,322,139 Jun-11 14.9% 1.5
GCM Grosvenor - Partnership Il, L.P. (2014) 42,961,848 60,000,000 51,873,493 14,225,964 Jul-14 5.7% 11
GCM Grosvenor - Partnership Il, L.P. (2015) 21,988,793 20,000,000 21,253,955 1,003,693 Dec-15 7.8% 1.1
GCM Grosvenor - Partnership Il, L.P. (2017) 1,447,184 30,000,000 1,650,516 Jan-18 -.- 0.9
GCM Grosvenor Cash - - - - Jun-11 -.-
Fairview Capital Il * 20,777,530 40,000,000 20,164,365 1,630,828 Aug-15 8.8% 1.1
Total Private Equity Composite 215,739,671 390,000,000 281,811,630 155,757,423 Jul-09 12.4% 1.3
Public Market Equivalent (PME) 2 283,708,310 18.0%

* Next Generation Manager

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

% The Public Market Equivalent (PME) approach creates a hypothetical investment vehicle that mimics the private equity composite cash flows. The performance difference between the PME vehicle and the private equity portfolio is determined by their net asset value (NAV) at the end

of the benchmarking period. The performance of the "public market" is simulated using the monthly S&P 500 index returns, plus a 300 BPs annual hurdle rate.

? Private Equity cash account






W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Acadian International -0.91 -0.98 -4.67 -0.39 14.70 7.83 3/31/89 8.69 106,671 21.08
Custom Benchmark -1.23 -1.51 -4.41 1.86 11.24 6.14 3/31/89 6.09
Custom Benchmark + 2% -1.07 -1.02 -2.91 3.86 13.24 8.14 3/31/89 8.09
Ativo International * 0.27 1.18 0.56 12/31/17 0.56 35,638 7.04
MSCI EAFE Index (N) 0.87 1.36 -1.43 12/31/17 -1.43
MSCI EAFE Index (N) + 2% 1.03 1.85 0.06 12/31/17 0.06
AQR Capital Management 0.35 0.60 -4.86 -0.44 10.38 5.10 3/31/06 3.61 204,031 40.32
Custom Benchmark 0.46 0.71 -3.09 1.76 9.97 412 3/31/06 2.93
Custom Benchmark + 1.5% 0.58 1.08 -1.97 3.26 11.47 5.62 3/31/06 4.43
BlackRock ACWI Ex U.S. 0.50 0.74 5/31/18 -1.14 159,655 31.55
MSCI ACWI Ex U.S. (N) 0.46 0.71 5/31/18 -1.19
Global Transition Account 1 0.00
International Equity Composite 0.12 0.35 -4.15 0.39 10.82 5.28 12/31/89 5.64 505,996 100.00
Custom Benchmark 0.22 0.39 -3.27 1.78 10.14 4.39 12/31/89 4.67
Indices
MSCI ACWI X US IMI Index (N) 0.22 0.39 -3.27 1.78 10.14 4.39 5/31/94 5.02
MSCI ACWI ex US (N) 0.46 0.71 -3.09 1.76 9.97 412 12/31/98 4.91
MSCI ACWI X US Small Cap (N) -1.23 -1.51 -4.41 1.86 11.24 6.14 5/31/94 5.85
MSCI EAFE Index (N) 0.87 1.36 -1.43 2.74 9.23 442 12/31/89 4.50
MSCI Emerging Mkts (N) -0.53 -1.09 -7.68 -0.81 12.36 3.61 12/31/98 9.06
*Next Generation Manager. Manager returns are net of fees. 8
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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
Ariel Global * 1.16 5.31 6.68 12/31/17 6.68 109,598 42.82
MSCI ACWI (N) 0.44 4.28 3.83 12/31/17 3.83
MSCI ACWI (N) + 1.5% 0.56 4.65 4.95 12/31/17 4.95
Wellington 0.51 3.12 4.54 10.05 12.09 9.95 8/31/12 | 13.20 127,146 49.68
MSCI ACWI (N) 0.44 4.28 3.83 9.77 13.40 8.66 8/31/12 | 10.54
MSCI ACWI (N) + 2% 0.60 4.77 5.32 11.77 15.40 10.66 8/31/12 | 12.54
Northern Trust Global Equity 0.25 3.91 4.03 10.04 13.92 9/30/15 | 13.92 19,194 7.50
MSCI AC World IMI Index (N) 0.16 3.88 3.70 9.63 13.47 9/30/15 | 13.47
Global Equity Composite 0.77 4.09 5.35 11.13 13.34 8.18 8/31/12 | 10.27 255,938 100.00
MSCI ACWI (N) 0.44 4.28 3.83 9.77 13.40 8.66 8/31/12 | 10.54
Indices
MSCI AC World IMI Index (N) 0.16 3.88 3.70 9.63 13.47 8.69 8/31/12 | 10.72
MSCI ACWI (N) 0.44 4.28 3.83 9.77 13.40 8.66 8/31/12 10.54
*Next Generation Manager. Manager returns are net of fees. 9
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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
Acadian Global Low Vol. 1.38 5.48 3.47 8.52 11.84 6/30/15 9.62 185,733 49.76
MSCI ACWI (N) 0.44 4.28 3.83 9.77 13.40 6/30/15 8.93
MSCI ACWI (N) + 2% 0.60 4.77 5.32 11.77 15.40 6/30/15 | 10.93
MSCI ACWI Min Vol (N) 1.06 5.77 5.44 10.46 11.98 6/30/15 9.50
BlackRock Global Low Vol. 1.11 5.92 5.81 10.96 12.56 6/30/15 | 10.06 187,503 50.24
MSCI ACWI Min Vol (N) 1.06 5.77 5.44 10.46 11.98 6/30/15 9.50
Global Low Volatility Composite 1.25 5.69 4.65 9.75 12.21 6/30/15 9.85 373,236 100.00
MSCI ACWI Min Vol (N) 1.06 5.77 5.44 10.46 11.98 6/30/15 9.50
Indices
MSCI ACWI Min Vol (N) 1.06 5.77 5.44 10.46 11.98 9.55 6/30/15 9.50
MSCI ACWI (N) 0.44 4.28 3.83 9.77 13.40 8.66 6/30/15 8.93
Manager returns are net of fees. 10
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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
Harvest Fund Advisors MLP -1.78 6.17 10.89 10.50 5.98 1.61 12/31/11 6.39 130,740 50.04
Alerian MLP Index -1.57 6.57 5.90 4.89 4.43 -2.72 | 12/31/11 1.51
Alerian MLP Index + 1.5% -1.44 6.94 7.02 6.39 5.93 -1.22 12/31/11 3.01
Atlantic Trust CIBC -1.83 5.67 9.41 9.05 6.69 1.49 | 12/31/11 7.31 130,554 49.96
Alerian MLP Index -1.57 6.57 5.90 4.89 4.43 -2.72 | 12/31/11 1.51
Alerian MLP Index + 1.5% -1.44 6.94 7.02 6.39 5.93 -1.22 | 12/31/11 3.01
MLP Composite -1.81 5.92 10.14 9.77 6.33 1.89 12/31/11 7.05 261,294 100.00
Alerian MLP Index -1.57 6.57 5.90 4.89 4.43 -2.72 | 12/31/11 1.51
Indices
Alerian MLP Index -1.57 6.57 5.90 4.89 4.43 -2.72 | 12/31/11 1.51
Standard & Poor’s 500 0.57 7.71 10.57 17.92 17.31 13.95 12/31/11 15.66

Manager returns are net of fees.
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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
Securian Asset Management -0.47 0.28 -0.95 -0.27 2.54 3.24 6/30/07 4.39 204,521 42.97
Bloomberg Aggregate -0.64 0.02 -1.60 -1.22 1.31 2.16 6/30/07 3.94
Bloomberg Aggregate + 0.5% -0.60 0.14 -1.22 -0.72 1.81 2.66 6/30/07 4.44
Aberdeen Global Fixed Income -0.25 -0.22 -2.04 -1.48 1.61 2.27 4/30/07 4.37 203,041 42.66
Bloomberg Aggregate -0.64 0.02 -1.60 -1.22 1.31 2.16 4/30/07 3.78
Bloomberg Aggregate + 0.5% -0.60 0.14 -1.22 -0.72 1.81 2.66 4/30/07 4.28
Garcia Hamilton * -0.51 -0.08 -0.29 0.53 2.00 10/31/13 2.87 68,397 14.37
Bloomberg Aggregate -0.64 0.02 -1.60 -1.22 1.31 10/31/13 2.03
Bloomberg Aggregate + 0.5% -0.60 0.14 -1.22 -0.72 1.81 10/31/13 2.53
Global Fixed Income Composite -0.38 0.01 -1.33 -0.68 2.06 2.79 9/30/95 4.91 475,960 100.00
Bloomberg Aggregate -0.64 0.02 -1.60 -1.22 1.31 2.16 9/30/95 5.02
Indices
10 yr Treasury Bellwethers Index -1.48 -1.09 -3.73 -3.97 -1.09 1.37 9/30/95 4.71
Bloomberg Aggregate -0.64 0.02 -1.60 -1.22 1.31 2.16 9/30/95 5.02
* Next Generation Manager. Manager returns are net of fees. 12
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W Wilshire

Returns Market Value
Inception Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Neuberger Berman 1.15 1.86 0.92 2.29 1/31/16 7.87 184,248 100.00
Custom Benchmark 0.91 2.20 1.14 2.05 1/31/16 8.12
Custom Benchmark + 1% 1.00 2.45 1.89 3.05 1/31/16 9.12
Indices
ML High Yield Master || Constrained 0.55 2.42 2.50 2.93 8.19 5.55 1/31/16 10.82
S&P LSTA Leverage Loan Index 0.69 1.84 4.03 5.20 5.32 413 1/31/16 7.11
JPM EMBI Global Diversified 1.51 2.30 -3.04 -1.93 6.03 5.38 1/31/16 6.39
Manager returns are net of fees. 13
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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 0.46 2.17 1.69 1.81 6.90 4.48 1/31/97 6.79 179,941 49.58
Citigroup HY Cash Pay Capped 0.58 2.33 2.60 3.16 7.90 5.10 1/31/97
Citigroup High Yield Cash Pay 0.59 2.36 2.66 3.18 8.04 5.17 1/31/97 6.94
Citigroup HY Cash Pay + 1% 0.68 2.61 3.41 4.18 9.04 6.17 1/31/97 7.94
BlackRock 0.62 2.20 2.27 2.90 6.71 4.98 9/30/06 6.43 182,967 50.42
Citigroup HY Cash Pay Capped 0.58 2.33 2.60 3.16 7.90 5.10 9/30/06 6.95
Citigroup High Yield Cash Pay 0.59 2.36 2.66 3.18 8.04 5.17 9/30/06 7.06
Citigroup HY Cash Pay + 1% 0.68 2.61 3.41 4.18 9.04 6.17 9/30/06 8.06
High Yield Composite 0.54 2.19 1.98 2.35 6.80 4.97 12/31/96 6.54 362,908 100.00
Citigroup High Yield Cash Pay 0.59 2.36 2.66 3.18 8.04 5.17 12/31/96 6.95
Indices
10 yr Treasury Bellwethers Index -1.48 -1.09 -3.73 -3.97 -1.09 1.37 12/31/96 4.72
91-Day Treasury Bill 0.15 0.49 1.30 1.58 0.84 0.52 12/31/96 2.21
FTSE High Yield Cash Pay 0.59 2.36 2.66 3.18 8.04 5.17 12/31/96 6.92
Manager returns are net of fees. 14
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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 0.15 0.49 1.30 1.58 0.83 0.51 12/31/87 3.33 26,634 100.00
Managed Short Term Composite 0.15 0.49 1.30 1.58 0.83 0.51 12/31/89 2.96 26,634 100.00
Indices

91-Day Treasury Bill 0.15 0.49 1.30 1.58 0.84 0.52 12/31/89 2.97
Manager returns are net of fees. 15
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AtAGlance

For period ended September 30, 2018

Retirements
Age
Service
Rule of 78
QDRO

Total

Disability Retirements
Service
Non-service
Total
Benefits Paid

Refunds
Number of refunds

*Contributions

2017

This Month YTD
17 132

1 27

3 55

2 7
23 221

oo o
wWiN -

$20,935,642.69 $190,250,726.18

$ 69445121 $ 5,761,004.47

40 384

$ 8,908,705.05 $ 87,413,172.43

2018

This Month YTD
16 145
2 30
5 66
0 9
23 250
0 0
0 1
0 1

22,215,392.14 $ 198,060,833.19

1,121,960.94 $
71 479

9,033,168.75 $

6,541,381.14

89,827,839.62

Members on record at month end

Jan
Feb
Mar
April
May
June
July
Aug
Sep
Oct
Nov
Dec

Retirees &
beneficiaries

6,888
7,040
7,083
7,096
7,132
7,148
7,164
7,165
7,177

Disabilities
187
184
170
171
171
169
168
168
167

Actives
7,679
7,672
7,692
7,675
7,643
7,649
7,631
7,576
7,586

®  Employees’ Retirement Fund
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