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Disclosures

The information set forth herein has been obtained or derived from sources believed by AQR Capital Management, LLC ("AQR’) to be reliable. However, AQR does not make any
representation or warranty, express or implied, as to the information's accuracy or completeness, nor does AQR recommend that the attached information serve as the basis of
any investment decision. This document has been 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. This document is intended exclusively for the use of the person to
whom it has been delivered by AQR and it is not to be reproduced or redistributed to any other person. Please refer to the Appendix for more information on risks and fees. For
one-on-one presentation use only. Past performance is not a guarantee of future performance.

This presentation is not research and should not be treated as research. This presentation does not represent valuation judgments with respect to any financial instrument, issuer,
security or sector that may be described or referenced herein and does not represent a formal or official view of AQR.

The views expressed reflect the current views as of the date hereof and neither the speaker nor AQR undertakes to advise you of any changes in the views expressed herein. It
should not be assumed that the speaker or AQR will make investment recommendations in the future that are consistent with the views expressed herein, or use any or all of the
techniques or methods of analysis described herein in managing client accounts. AQR and its affiliates may have positions (long or short) or engage in securities transactions that
are not consistent with the information and views expressed in this presentation.

The information contained herein is only as current as of the date indicated, and may be superseded by subsequent market events or for other reasons. Charts and graphs
provided herein are for illustrative purposes only. The information in this presentation has been developed internally and/or obtained from sources believed to be reliable; however,
neither AQR nor the speaker guarantees the accuracy, adequacy or completeness of such information. Nothing contained herein constitutes investment, legal, tax or other advice
nor is it to be relied on in making an investment or other decision.

There can be no assurance that an investment strategy will be successful. Historic market trends are not reliable indicators of actual future market behavior or future performance
of any particular investment which may differ materially, and should not be relied upon as such. Target allocations contained herein are subject to change. There is no assurance
that the target allocations will be achieved, and actual allocations may be significantly different than that shown here. This presentation should not be viewed as a current or past
recommendation or a solicitation of an offer to buy or sell any securities or to adopt any investment strategy.

The information in this presentation may contain projections or other forward-looking statements regarding future events, targets, forecasts or expectations regarding the
strategies described herein, and is only current as of the date indicated. There is no assurance that such events or targets will be achieved, and may be significantly different from
that shown here. The information in this presentation, including statements concerning financial market trends, is based on current market conditions, which will fluctuate and
may be superseded by subsequent market events or for other reasons. Performance of all cited indices is calculated on a total return basis with dividends reinvested.

The investment strategy and themes discussed herein may be unsuitable for investors depending on their specific investment objectives and financial situation. Please note that
changes in the rate of exchange of a currency may affect the value, price or income of an investment adversely.

Neither AQR nor the speaker assumes any duty to, nor undertakes to update forward looking statements. No representation or warranty, express or implied, is made or given by or
on behalf of AQR, the speaker or any other person as to the accuracy and completeness or fairness of the information contained in this presentation, and no responsibility or
liability is accepted for any such information. By accepting this presentation in its entirety, the recipient acknowledges its understanding and acceptance of the foregoing
statement.
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AQR Presenters

Michael A. Mendelson

Principal, Portfolio Management

Michael is portfolio manager of AQR's risk parity strategies and a member of both the firm’s
strategic planning and risk committees. Prior to AQR, Michael was a managing director at
Goldman Sachs & Co., where he founded the quantitative trading group. He has been a
member of the Managed Funds Association's board of directors and Chairman of its Trading
and Markets Committee and is currently Chairman of its Government Affairs Committee.
Michael earned an S.B. in mathematics, an S.B. in management, an S.B. in chemical
engineering and an S.M. in chemical engineering, all from the Massachusetts Institute of
Technology, and an M.B.A. from the University of California at Los Angeles.

Gregor M. Andrade, Ph.D.

Principal, Client Strategies

Gregor runs AQR's international business development team, overseeing client relations in
Europe, the Middle East, Asia, Australia and Latin America. Prior to joining AQR in 2003,
Gregor was an assistant professor of finance at Harvard Business School after having
worked as a mergers and acquisitions analyst at Wasserstein Perella. He is on the Advisory
Council of the AQR Asset Management Institute at London Business School, has been
published in academic journals and won an Amundi Smith Breeden Award for an article in
The Journal of Finance. Gregor earned a B.S. in economics from the Massachusetts
Institute of Technology and a Ph.D. in finance from the University of Chicago’s Graduate
School of Business.
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Our Firm and Risk Parity

At a Glance

* Approximate as of 6/30/2017, includes assets managed by AQR and its advisory affiliates

AQR takes a systematic, research-driven approach to managing alternative and traditional strategies

Our clients include institutional investors, such as pension funds, defined contribution plans, insurance
companies, endowments, foundations, family offices and sovereign wealth funds, as well as RIAs, private
banks and financial advisors

The firm has 30 principals and 815 employees; nearly half of employees hold advanced degrees

AQR is based in Greenwich, Connecticut, with offices in Boston, Chicago, Hong Kong, London, Los
Angeles, and Sydney

Approximately $194.9 billion in assets under management as of June 30, 2017*
- AQR has managed Risk Parity strategies as a core business since 2006
- We are one of the largest managers of Risk Parity





Why Risk Parity?
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Traditional Allocations Are Risk Concentrated...
Equity Risk Concentration Is a Primary Issue for Many Investors

City of Dallas City of Dallas
Capital Allocation Estimated Risk Allocation
10%
Credit
3%
Investment
Grade Bonds
15% I)A \lI/
Investment
Grade Bonds ‘
70%
Equity 87%
Equity
m Small Cap B Enhanced Equity mS&P 500
mRE(Ts m Real Estate m Private Equity
® International n Global Equity Low Volatility Global Equity
MLP ® [nvestment Grade m High Yield

Sources: AQR, City of Dallas, Bloomberg, Barclays, Datastream, Alerian, Citibank, Bank of America, NAREIT, NCREIF, Cambridge. This
analysis was performed at the specific request of City of Dallas. No representation is being made that any investment will achieve performance
similar to those shown. All information is for educational and illustrative purposes only and not based on an actual portfolio AQR manages.
Capital and Risk allocation charts are for illustrative purposes only and are intended to illustrate an asset class allocation and corresponding risk
allocation/exposure. City of Dallas Estimated Risk Allocation is calculated based on volatility and correlation estimates from January 1972-
December 2016. “Traditional Allocations” and “Traditional Portfolios” are defined as those with 60% equity exposure and 40% bond exposure by
capital. Hypothetical data has inherent limitations, some of which are disclosed in the Appendix. Please read important disclosures in the
Appendix.





...50 Bad Times for the Economy and the Fund Can Coincide
When Stocks Fall, Traditional Portfolios Tend to Suffer

Global 60/40 during Worst 3 Drawdowns for Global Equities
January 1970 - December 2016

15% -~
0% -
-15% -
-30% -
-45% -
Nov-07 to Feb-09 Apr-00 to Sep-02 Apr-73to Sep-74
(Global Financial Crisis) (Tech Bust/Recession) (Oil Crisis/Recession)

World Index and 40% Barclays Capital Global Aggregate Bond Index. Past performance is not a guarantee of future performance.
Please read important disclosures in the Appendix.

@ Source: AQR, Bloomberg. “Global Equities” here defined as the MSCI World Index. Global 60/40 Portfolio is based on 60% MSCI





Traditional Portfolios Are Not Risk Targeted
Portfolio Volatility Levels and Risk Allocations Vary a Lot

Quarterly Realized Volatility
Global 60/40

35%
30%
25%
20%
15%
10%

5%

0%

Volatility in traditional allocations varies both in size...

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

mEquities ®Bonds \ ...and in source. /

8%

33.2% 4.7%
Portfolio Volatility Portfolio Volatility

(MSCI World Index) and 40% “Bonds” (Barclays Capital Global Aggregate Bond Index) by Capital Weight from January 1, 2006,
through June 30, 2017. Past performance is not a guarantee of future performance. Please read important disclosures in the Appendix.

@ Source: AQR, Bloomberg. Data uses 3-day returns from January 1, 2006 to June 30, 2017. 60/40 Portfolio is based on 60% “Equities”





Risk Parity Is Not Risk Concentrated...
Risk Parity Targets a Meaningful Allocation of Risk to Each Asset Class

Risk Allocation

Traditional Portfolio Example Risk Parity Portfolio

B Equities
M Bonds
Inflation-Sensitive Assets

B Credit/Currencies

Source: AQR. Charts are for illustrative purposes only. The illustrative allocation above does not represent the actual allocation of any
AQR client account, fund or strategy.
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...50 Risk Parity Returns Are Less Driven by Equity Markets
When Stocks Perform Poorly, Risk Parity Can Be a Diversifier

Global 60/40 and Simple Risk Parity Returns during Worst 3 Drawdowns for Global Equities
January 1970 - December 2016

15% -
0% -
-15% -
-30% -
-45% -
Nov-07 to Feb-09 Apr-00 to Sep-02 Apr-73to Sep-74
(Global Financial Crisis) (Tech Bust/Recession) (Qil Crisis/Recession)
® Global 60/40 Return m Simple Risk Parity

Source: AQR, Bloomberg. “Global Equities” here defined as the MSCI World Index. Global 60/40 Portfolio is based on 60% MSCI World
Index and 40% Barclays Capital Global Aggregate Bond Index. Hypothetical Simple Risk Parity is constructed by AQR by allocating
equal risk, rebalanced monthly, across three asset classes (equities, bonds and commodities) based on each asset class’ previous 12
month realized volatility to target a total annualized portfolio volatility of 10%. Please see Appendix for detailed construction
methodology. Please read important disclosures in the Appendix. Hypothetical performance results have certain inherent limitations,
some of which are disclosed in the Appendix.





Risk Parity Can Be Risk Managed
Which May Provide Steadier Portfolio Volatility and Risk Allocation

Quarterly Realized Volatility
Global 60/40

35% 1 Max: 33.2%
30% -
25% -
20% -

15% -

10% - I
5% [ | I I I I = I I I = Min: 3.3%

0%
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Simple Risk Parity Example (10% Volatility)
35% -
30% -
25% -
20% -
15% A

10%
5% Inl [ |

0%

I Max: 12.9%

1l R Min42%

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Source: AQR, Bloomberg, Morgan Markets, MSCI, Barclays Live, Datastream, Reuters, Markit, Credit Suisse, Citi Velocity. Data using 3-day returns, from
January 1, 2006 to June 30, 2017. 60/40 Portfolio is based on 60% MSCI World Index and 40% Barclays Capital Global Aggregate Bond Index. The above
example is based on a hypothetical 3-asset class risk parity strategy, which is not representative of an actual AQR strategy, and are for illustrative purposes
only. The hypothetical asset class exposures are calculated using the volatility forecasts and volatility targets of three asset classes (developed equities,
developed bonds and commodities). The volatility targets are sized using asset class correlation forecasts such that the risk contribution across asset classes is
equal and the hypothetical strategy targets 10% annualized volatility, as asset class volatility forecasts evolve across the different periods, so do the exposures.
The methodology used to calculate the asset class volatility and correlation forecasts are commensurate with those used in all AQR risk parity strategies, and
the data reflects the historical data represented by the securities for the respective asset classes. Developed equities data includes the broad market-cap
weighted indices which are sufficiently liquid to trade in each of the following countries/regions: Australia, Canada, France, Germany, Hong Kong, Italy,
Japan, Netherlands, Spain, Switzerland, United Kingdom, United States, and continental Europe. Developed bonds data includes GDP-weighted government
bonds from the following countries: Australia, Canada, Germany, Japan, United Kingdom, United States. Commodities data includes individual futures 12
consistent with the weighting and composition of the Bloomberg Commodity Index. Hypothetical performance results have certain inherent limitations, some
of which are disclosed in the Appendix. Past performance is not a guarantee of future performance.





Key Reasons to Consider Risk Parity

A Commonly-Used Tool within Traditional Allocations

Helps reduce equity risk concentration

Adds diversifying assets

Should improve the risk-adjusted return of a traditional portfolio

Diversification does not eliminate the risk of experiencing investment losses. “Traditional Allocations” and “Traditional Portfolios” are
defined as those with 60% equity exposure and 40% bond exposure by capital. Please read important disclosures in the Appendix.

‘man
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The Roads to Risk Parity
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There's More Than One Conceptual Framework for Risk Parity
The Parsimonious, the Statistical, and the Mechanistic

Minimum Assumption Don't assume that any one asset class is “better” than another

Perform mean-variance portfolio optimization without the no-leverage constraint

Environmental Balance portfolio performance across economic environments

Balance

. Please read important disclosures in the Appendix.
s 15






But Each Path Reaches the Same Destination
Different Concepts, All of Which Highlight the Value of Risk Balancing

Risk-Balanced
Allocation

Environmental

Minimum

Assumption Balance

Source: AQR. For illustrative purposes only. Photo source: 123RF.
16





Minimum Assumption: Three Premises for Risk Parity
Risk-Adjusted Returns Are Similar, so Risk Allocations Should Be Too

Historical Asset Class Risk and Return Scatter Plot
January 1971 - June 2017

6%
£ @ Stocks
2
()
4%
n
0
Q
(8]
x . .
w Commodities
S
[
[
<
Q
& 2%
§ ° #Bonds
<

2 Credit
0%
0% 5% 10% 15% 20% 25% 30%

Annual Volatility

Source: AQR, Barclays Live, Bloomberg, Ibbotson Associates (Morningstar). Excess returns are in excess of cash proxied by the Merrill
Lynch 3-Month T-Bill Index. Stocks are defined as the MSCI World Index. Bonds are defined as the Barclays Capital U.S. Government
Index and, prior to 1973, the Ibbotson U.S. Intermediate Government Bond Index. Commodities are defined as the S&P GSCI Total
Return Index. Credit is defined as the Barclays U.S. Corporate Index minus key-rate duration matched treasury returns and, prior to
1988, the Ibbotson’s Long-term Corp Bond Index minus duration matched long-term government bonds total returns. Please read
important disclosures in the Appendix.
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Minimum Assumption: Three Premises for Risk Parity
Assets Pay Off at Different Times, so Diversification Has a Benefit

Rolling 3-Year Asset Class Sharpe Ratios
January 1971 - June 2017

3.0 -
2.0 A
210 -
o 4y,
g L, [
; WA \J
m OO T a' 1 \ |/ T / \/ | T
A "
_10 .
_20 .
1971 1978 1984 1990 1997 2003 2009 2016

——Stocks ——Bonds Commodities

Source: AQR, Barclays Live, Bloomberg, Ibbotson Associates (Morningstar). Stocks are defined as the MSCI World Index. Bonds are

defined as the Barclays Capital U.S. Government Index and, prior to 1973, the Ibbotson U.S. Intermediate Government Bond Index.

Commodities are defined as the S&P GSCI Total Return Index. The risk free rate is assumed to be the U.S. 3-month Treasury Bill in

Sharpe ratio calculations. Please read important disclosures in the Appendix. 18





Minimum Assumption: Three Premises for Risk Parity
Market Timing Is Hard, so We Shouldn’t Stray from Being Risk-Balanced

U.S. Treasury Historical 10-Year Yield versus Economists’ Forecasts
January 1993 - June 2017

10% -
Forecast
9% -
8% -
7% -
0+ - Ay
58 6o - - - -
(L3
> 9 A - - 2
T O - | -
L 5% - V\M\= - PCAE -
m 2 - -
“ -—
ﬁ‘—g 4% Reality 4 {
LR 4 - =
o o ( g - -
2 59 - ’, - = -
2% - 2 —
1% -
O% T T T T T T T T T T T T

1993 1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017

Economists’ Forecasts: Median  Economists’ Forecasts: Top and Bottom Quartiles

Realized 10-Year Yields

Source: AQR, Consensus Economics, Bloomberg. Economists’ forecasts are based on linear extrapolation of beginning of 12 month
forecast at the start of each calendar year. Estimate error in Economists’ forecasts is the difference in yields. Past performance is not a
guarantee of future performance. Please read important disclosures in the Appendix.
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Mean-Variance Optimization: Risk Parity Can Be “Optimal”
The Traditional No-Leverage Constraint Leads to Risk Concentration

Investors can seek to meet their risk/return objectives with large allocations to high risk assets, but may
improve upon that by applying leverage to a lower risk, but higher risk-adjusted return portfolio

Risk-Diversified Portfolio
at 60/40 Risk Level

No leverage constraint
Global 60/40 forces portfolios to be in
higher risk assets

Risk-Diversified Portfolio

Expected Return

Risk-Free Rate

Risk

Source: AQR. Chart is for illustrative purposes only. Diversification does not eliminate the risk of experiencing investment losses.
20





Environmental Balance: Less Sensitive to Economic Conditions
Build a Portfolio More Resilient to Surprises in Growth and Inflation

Asset Class and Portfolio Risk-Adjusted Returns in Different Macro Environments
January 1972 - December 2016

0.80
0.60
0.40
0
T
o
2 0.20
S
o
0.00
-0.20
-0.40
Growth Up Growth Down Inflation Up Inflation Down
B CEauities B Nominal Bonds Commodities B Global 60/40 | EqualRisk

Source: AQR, Barclays Live, Bloomberg, Ibbotson Associates (Morningstar). The Equal Risk Weight Strategy is constructed by allocating

equal risk, rebalanced monthly, across three asset classes based on the previous 12 month realized volatility to target a total annualized

portfolio volatility of 10%. Stocks are defined as the MSCI World Index. Bonds are defined as the Barclays Capital U.S. Government

Index and, prior to 1973, the Ibbotson U.S. Intermediate Government Bond Index. Commodities are defined as the S&P GSCI Total

Return Index. The risk free rate is assumed to be the U.S. 3-month Treasury Bill in Sharpe ratio calculations. Global 60/40 Portfolio is

based on 60% MSCI World Index and 40% Barclays Capital Global Aggregate Bond Index. Please see the Appendix for more details on 21
the macroeconomic environmental indicators. Past performance is not a guarantee of future performance. Please read important

disclosures in the Appendix.





Adding Risk Parity to a Traditional Portfolio
Meaningful Expected Performance Benefits with Only Modest Allocations

Hypothetical Sharpe Ratio Improvement

Adding Risk Parity to a 60/40 Portfolio
40%
35%
30%
25%
20%
15%

10%

5%

0%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
\ )
Y -
Common Allocation
to Risk Parity”

Source: AQR. For illustrative purposes only. Expected Sharpe ratio improvement is based on a hypothetical equal risk contribution risk

parity strategies, which consist of stocks, bonds, inflation-sensitive assets and, in the case of 4-asset class risk parity, credit.

Assumptions are consistent with our long-term static asset class correlations and volatilities, and assert equal risk adjusted returns of 0.3

for each asset class. The traditional 60/40 portfolio consists of a hypothetical capital-weighted portfolio of 60% equities and 40% bonds.

There is no guarantee, express or implied, that long-term return targets will be achieved. Realized returns may come in higher or lower )
than expected.

*Based on survey of top 30 clients from S&P Money Market Directories (MMD) as of December 31, 2015.






Adding Risk Parity to a Traditional Portfolio

But Expected Performance Improvement Comes with Tracking Error

Hypothetical Tracking Error to a 60/40 Portfolio
Adding Risk Parity to a 60/40 Portfolio

9%
8%
7%
6%
5%
4%
3%
2%

1%

0%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
\ )
Y -
Common Allocation
to Risk Parity”

Source: AQR. For illustrative purposes only. Expected tracking error is based on a hypothetical equal risk contribution risk parity

strategies, which consist of stocks, bonds, inflation-sensitive assets and, in the case of 4-asset class risk parity, credit. Assumptions are

consistent with our long-term static asset class correlations and volatilities, and assert equal risk adjusted returns of 0.3 for each asset

class. The traditional 60/40 portfolio consists of a hypothetical capital-weighted portfolio of 60% equities and 40% bonds. There is no

guarantee, express or implied, that long-term return targets will be achieved. Realized returns may come in higher or lower than 23
expected.

* Based on survey of top 30 clients from S&P Money Market Directories (MMD) as of December 31, 2015.






Investment Process
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What Is in Risk Parity?

Risk Parity Is Diversified across and within Asset Classes

Instruments Used: Futures, Government Bonds, Swaps, and Currency Forwards

Developed

Australia Canada
Eurostoxx France
Germany Hong Kong
[taly Japan
Netherlands Spain
Switzerland United Kingdom
United States

Mid Cap

United States

Small Cap

United States

Emerging

Brazil China

India Russia
South Africa South Korea
Taiwan

(2

Nominal Interest
Rate Risk

Developed
Australia
Canada
Germany

Japan

United Kingdom
United States

Emerging
Czech Republic
Hong Kong
Hungary
Poland
Singapore
South Africa
South Korea

Inflation-Linked Bonds
France

Germany

United Kingdom

United States

Commodities

Aluminum Brent Oil
Cocoa Coffee
Copper Corn
Cotton Crude Oil
Feeder Cattle Gas Ol
Gold Heating Qil
KC Wheat Lead

Lean Hogs Live Cattle
Natural Gas Nickel
Silver Soybeans
Soy Meal Soy Oil
Sugar Unleaded Gas
Wheat Zinc

Diversification does not eliminate the risks of experiencing investment losses.

Credit/Default Risk

Credit Spreads

Emerging Sovereign

Europe - High Yield

Europe - Investment Grade

North America - High Yield

North America - Investment Grade

Emerging Currencies
Brazil

China

Hungary

India

Mexico

Poland

South Africa

South Korea

Turkey

25





How Are Assets Weighted to Create “Risk Parity"?
Target Risk Exposures, Then Create the Positions Needed to Achieve Them

Volatility and Exposures Example for a 4-Asset Class Risk Parity

Sample Asset Volatility Forecast Position Size
Volatility Target for Asset as % of Strategy
Risk forecasts can
Total Portfolio 10% 269% change frequently
Stock Weight 3.5% = 12.4% = 28%

\ Asset class weights
change asrisk

Bond Weight 4.6% - 5.2% = 88% forecasts change

3.6% - 6.8% = 53%

Credit Weight 3.5% - 3.5% = 100%

Source: AQR. Volatility targets, forecasts and position sizes are presented for illustrative, informational purposes. This chart is not
intended to forecast or predict future events, but rather to demonstrate AQR’s investment process. The illustrations above do not
represent the actual or target volatility or allocation of any AQR client account, fund or strategy, and do not represent AQR’s actual

volatility forecast for any asset class. 26





In Some Risk Parity Strategies, Exposures Change over Time
A Changing Risk Environment May Induce Changes in Positioning

Hypothetical Exposures for 3 Asset Class Risk Parity Portfolio at 10% Volatility

Volcker Fed Fighting Inflation Financial Crisis Low Volatility Environment
October 31, 1980 September 30, 2008 June 30, 2014
250% 250% 250%
224%
200% 200% 200%
150% 150% 150%
125% 120%
102%
100% 100% 100%
65%
47% 47% 56%
50% 36% 42% 50% 50%
0% 0% j 0%
Equity Fixed Income Commodities 3 Asset Class Equity Fixed Income Commodities 3 Asset Class Equity Fixed Income Commodities 3 Asset Class
Risk Parity Risk Parity Risk Parity
It's possible for bond volatility to be Risk spiked in the GFC, especially In a period of below average
higher than equity volatility — and in equities and commodities, so all vola':ilit like mid-2014 eg)’( osures
bond exposures to be relatively exposures could be much smaller, could bg'hi her than avéra F;
small but bonds relatively less so g g

Source: AQR. Morgan Markets, Bloomberg, MSCI, Barclays Live, Datastream, Reuters, Markit, Credit Suisse, Citi Velocity. The above exposure examples are based on a
hypothetical 3-asset class risk parity strategy, which is not representative of an actual AQR strategy, and are for illustrative purposes only. The hypothetical asset class
exposures shown are calculated using the volatility forecasts and volatility targets of three asset classes (developed equities, developed bonds and commodities). The volatility
targets are sized using asset class correlation forecasts such that the risk contribution across asset classes is equal and the hypothetical strategy targets 10% annualized
volatility, as asset class volatility forecasts evolve across the different periods, so do the exposures. The methodology used to calculate the asset class volatility and correlation
forecasts are commensurate with those used in all AQR risk parity strategies, and the data reflects the historical data represented by the securities for the respective asset
classes. Developed equities data includes the broad market-cap weighted indices which are sufficiently liquid to trade in each of the following countries/regions: Australia,
Canada, France, Germany, Hong Kong, Italy, Japan, Netherlands, Spain, Switzerland, United Kingdom, United States, and continental Europe. Developed bonds data includes 27
GDP-weighted government bonds from the following countries: Australia, Canada, Germany, Japan, United Kingdom, United States. Commodities data includes individual
futures consistent with the weighting and composition of the Bloomberg Commodity Index. Hypothetical performance results have certain inherent limitations, some of which
are disclosed in the Appendix.





Risk Management Policies
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Managing the Risk of Leverage
Risk Parity Should Be Designed to Make That Risk Manageable

Volatility target Manage portfolio volatility to target a consistent level

Exposure limits Employ sensible constraints to manage tail risk

Liquid holdings Maintain a portfolio of liquid assets

Ample cash

Hold ample cash to maintain financing

Drawdown control Have a plan for reducing risk targets if returns are very poor

Please read important disclosures in the Appendix.
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Managing the Risk of Leverage
Risk Targeting Reduces the Likelihood of Realizing Very High Volatility

Quarterly Realized Volatility
Global 60/40

35% 1 Max: 33.2%
30% -
25% -
20% -

15% -

10% - I
5% [ | I I I I = I I I = Min: 3.3%

0%
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Simple Risk Parity Example (10% Volatility)
35% -
30% -
25% -
20% -
15% A

10%
5% Inl [ |

0%

I Max: 12.9%

1l R Min42%

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Source: AQR, Bloomberg, Morgan Markets, MSCI, Barclays Live, Datastream, Reuters, Markit, Credit Suisse, Citi Velocity. Data using 3-day returns, from
January 1, 2006 to June 30, 2017. 60/40 Portfolio is based on 60% MSCI World Index and 40% Barclays Capital Global Aggregate Bond Index. The above
example is based on a hypothetical 3-asset class risk parity strategy, which is not representative of an actual AQR strategy, and are for illustrative purposes
only. The hypothetical asset class exposures are calculated using the volatility forecasts and volatility targets of three asset classes (developed equities,
developed bonds and commodities). The volatility targets are sized using asset class correlation forecasts such that the risk contribution across asset classes is
equal and the hypothetical strategy targets 10% annualized volatility, as asset class volatility forecasts evolve across the different periods, so do the exposures.
The methodology used to calculate the asset class volatility and correlation forecasts are commensurate with those used in all AQR risk parity strategies, and
the data reflects the historical data represented by the securities for the respective asset classes. Developed equities data includes the broad market-cap
weighted indices which are sufficiently liquid to trade in each of the following countries/regions: Australia, Canada, France, Germany, Hong Kong, Italy,
Japan, Netherlands, Spain, Switzerland, United Kingdom, United States, and continental Europe. Developed bonds data includes GDP-weighted government
bonds from the following countries: Australia, Canada, Germany, Japan, United Kingdom, United States. Commodities data includes individual futures 30
consistent with the weighting and composition of the Bloomberg Commodity Index. Hypothetical performance results have certain inherent limitations, some
of which are disclosed in the Appendix. Past performance is not a guarantee of future performance.





Managing the Risk of Leverage

Enforce Exposure Limits

Exposures should be capped because risk levels can jump

Asset class exposure limits should be established to mitigate the risks of leverage and fat-tailed return
distributions

 Stress tests are useful for setting position limits
« We believe it is best to make position limits independent of risk forecasting process

Further limitations, like a portfolio-wide exposure limit also may be useful

lllustrative Exposure Limits

Exposures

Time

pm Unconstrained Exposure  s=====Exposure Limit

that of any other adviser. Please read important disclosures in the Appendix.

@ Source: AQR. The illustrative chart above does not represent the actual or target exposures of any AQR client account, fund or strategy, or
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Managing the Risk of Leverage
High Levels of Cash, Even Though RP Portfolios Are “Fully Invested”

Sample Risk Parity Notional Exposures and Cash Usage
For Sample 10% Target Volatility Portfolio

Detailed Breakdown of Sample Cash Usage $300
Net Asset Value $100 .
$250 - Equities
Fully Paid Securities $43
$200 - Bonds
Posted Margin s7
Futures Exchange $5
OTC Counterparty $2 $150 -
Free Cash $50 $100 - Credit
Money Market Funds $36 Free Cash
U.S. Treasury Bills $13
Deposits #1 $50 - E/Ioasr);ei: Commodities
Fully Paid
S;cgrit?(;s Global ILBs
$0

Use of Cash Proceeds Economic Exposure

Source: AQR. Charts are for illustrative purposes only and are not based on an actual portfolio AQR manages. This simulated portfolio
targets an equal amount of volatility from each asset class every month. Hypothetical data has inherent limitations, some of which are
disclosed in the Appendix hereto.
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Managing the Risk of Leverage

Risk Parity Funds Can Employ a Systematic Drawdown Control Process

We believe that portfolio risk management should reflect the reality that investor risk aversion often increases as
wealth declines

When faced with large losses, we prefer a pre-planned approach to controlling risk and declining risk tolerance
that gradually reduces total portfolio risk target as loss “triggers” are hit

Process should be designed to be transparent, explicit, and as objective as possible

Source: AQR. A drawdown control policy may not always be successful at controlling risk or limiting portfolio losses. Investment
process is subject to change at any time. Please read important disclosures in the Appendix.
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Managing the Risk of Leverage

Risk Parity Funds Can Employ a Systematic Drawdown Control Process

Under substantial stress, investor risk tolerance will be reduced — it's best to have a process to manage this

Two Types of Risk Management in a Crisis

.GOOd Panic Stabilization
Environment

Staticin Theory
8% | ]
g 6% Planned Drawdown
lt:u Control
%
£ A%
- 2 Static in Practice
2%
0%

Source: AQR. For illustrative purposes only. A drawdown control policy may not always be successful at controlling risk or limiting
portfolio losses. Please read important disclosures in the Appendix.
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Benchmarking Risk Parity and the
Sources of Performance Differences
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Benchmarking Risk Parity
A Nagging Problem for Investors

Traditional Allocation
(e.g. 60/40)

Cash + 5%

Leveraged Risk-
Balanced Index

Risk Parity Peer Index

Purpose

Pros

Cons

Expectations vs.
Benchmark
(10% volatility)

Opportunity cost

Investible and well
understood

Tracking error too high
for useful comparisons

Approx. 0.15 Sharpe
ratio improvement with
7%-9% tracking error

Absolute return

Long-term comparison
to return goals

Not investible,
unrealistic return
without risk

Expected returns
similar, but with 10%
tracking error

Comparison to a long-
term risk-balanced
portfolio

Measures manager
value added

Leveraged benchmark
without an accepted
standard for risk parity

Similar expected
returns with moderate
tracking error

Peer comparison

Measures manager
relative performance

Doesn't address most
common investor
questions

Similar expected
returns with moderate
tracking error

Source: AQR. The assumptions used to express these views are subject to change and there is no guarantee, express or implied, that
long-term return and/or volatility expectations will be achieved.
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Design Choices Can Lead to Large Return Gaps in Any Year

Many “Flat-Surface” Decisions Create Short- to Medium-Term Noise

Design Choices

Not-Quite-Balanced Balanced across Economic

Equal Risk Contribution Risk Allocation Environments

Allocation across

Asset Classes I

«

(]
E Market-Cap-Weighted Alternative Weighting Liquidity-Weighted
o Allocation

g, within Asset « Market index weighted . G_DP ngghted . Prod_uction Weighte_d

A7) Classes + Risk weighted « Trading-volume weighted
(V] « Valuation weighted

(@]

Static Risk Model Dynamic Risk Model
Risk L.
Targeting

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

@ Source: AQR. Charts are for illustrative purposes only and are not based on an actual portfolio AQR manages.
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A Study of Risk Parity in a Historical

Rising Rate Environment
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Simple Risk Parity in a Rising Rate Environment
How Might Risk Parity Perform in a Sustained Rising Rate Environment?

Yield on a 10-Year U.S. Treasury Note
16%

14%
12%
10%
8%
6%
4%
2%
0%

A\ O 0
A\ > P D
AN NS o

o}

A P o o
N NN NS

™
A
,\9

A Q > © [®) % 2)
N 2 2] P %) © ©
NN N N N N N )

S
S

mmmm 10-Year Yield Moderately Rising Rates Sharply Rising Rates Falling Rates

2

Total Annualized Gross Returns Sharpe Ratios

By S DRI Od:
Rising Rates: 1947-1981 7.8% 8.0% 10.9% 0.38 0.49 0.62
= Moderately Rising Rates:
8.0% 8.2% 11.9% 0.47 0.63 0.80
August 1947-September 1979
= Sharply Rising Rates:
4.9% 3.8% -5.6% -0.65 -0.83 -1.26
.............. e e i
Falling Rates: 1981-2013 10.8% 9.7% 13.9% 0.62 0.52 0.97
Full Sample 9.3% 8.8% 12.3% 0.50 0.50 0.77

Source: AQR. Data from August 1947-June 2013. Simple Risk Parity is constructed by AQR by allocating equal risk, rebalanced monthly,

across three asset classes (stocks, bonds and commodities) based on each asset class’ previous 12 month realized volatility to target a

total annualized portfolio volatility of 10%. Please see the Appendix for more details regarding the asset class construction. Global 60/40

is based a 60% monthly exposure to GDP-weighted global equities prior to 1970 and the MSCI World Index thereafter and a 40% 39
monthly exposure to GDP-weighted global USD hedged bonds as defined in the Appendix. The risk free rate is assumed to be the U.S. 3-

month Treasury Bill in Sharpe ratio calculations. Past performance is not a guarantee of future performance. Please read important

disclosures in the Appendix.





Simple Risk Parity in a Rising Rate Environment
How Might Risk Parity Perform When the Fed Raises Interest Rates?

Effective Fed Funds Rate over Various Selected Policy Cycles

20%
15%
10%
5%
0%

t> o X o) 3 o) tx o D ) 3 ) &

5 “ © o A A > > o) o) O O N

D N2 N P = N D = N P P o P
= Effective Fed Funds Rate Selected Hiking Periods
Total Annualized Gross Returns Sharpe Ratios”

Month of First Hike -0.6% 6.5% -0.6% -0.64 0.39 -0.51
6 Months Before First Hike 7.2% 6.7% 9.1% 0.89 0.88 1.05
6 Months Beginning with First Hike" 1.0% 1.9% 3.2% -0.43 -0.24 0.15

Source: AQR, Federal Reserve Economic Data. * Annualized Sharpe ratios. ** 6 Months After First Hike data is inclusive of the Month of

First Hike. Data from July 1954-March 2015. Simple Risk Parity is constructed by AQR by allocating equal risk, rebalanced monthly,

across three asset classes (stocks, bonds and commodities) based on each asset class’ previous 12 month realized volatility to target a

total annualized portfolio volatility of 10%. Please see the Appendix for more details regarding the asset class construction. Global 60/40

is based a 60% monthly exposure to GDP-weighted global equities prior to 1970 and the MSCI World Index thereafter and a 40% 40
monthly exposure to GDP-weighted global USD hedged bonds as defined in the Appendix. The risk free rate is assumed to be the U.S. 3-

month Treasury Bill in Sharpe ratio calculations. Past performance is not a guarantee of future performance. Please read important

disclosures in the Appendix.





Risk Parity in Perspective
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Risk Parity in Perspective
Commodities Have Hurt, but Investors Need the Inflation Sensitivity

Inflation Sensitivity to Stocks, Bonds, TIPS, and Commodities
January 1970-March 2017

1.5

1.0

Positive Inflation Sensitivity

0.5

0.0

-0.5

Negative Inflation Sensitivity

-1.0

AQR Inflation Sensitivity Metric

-1.5

6@

C}F@

Sources: AQR, Bloomberg, Datastream. Data using the following sources: 10 year U.S. Treasury securities scaled to a constant duration

(Bonds); S&P 500 Index (Equities); 10 year U.S. TIPS (TIPS); S&P GSCI Index (Commodities). Inflation data utilized in the metric is sourced

from the U.S. Bureau of Labor Statistics, while inflation expectations are sourced from the Survey of Professional Forecasters. AQR’s

Inflation Sensitivity Measure combines three measurements to analyze the inflation properties of assets and strategies: relative performance 42
of assets in positive versus negative inflation surprise periods; relative performance of assets in various inflation regimes (Decreasing / Flat /

Increasing Inflation) and realized correlation of an asset’s excess returns to subsequent annual inflation. Inflation Measure: U.S. seasonally

adjusted CPI. Past performance is not a guarantee of future performance. Please read important disclosures in the Appendix.





Risk Parity in Perspective
Why Is Tracking Error of Risk Parity to 60/40 So High?

Notional Portfolio Asset Allocations

140%

120%

100%

80%

60%

40%

20%

0%

Equity Bond Commodity

60/40 M Simple Risk Parity

Source: AQR. Charts are for illustrative purposes only and are not based on an actual portfolio AQR manages.

Simple Risk Parity is constructed by allocating equal risk, rebalanced monthly, across three asset classes (stocks, bonds and

commodities) based on each asset class’ previous 12 month realized volatility to target a total annualized portfolio volatility of 12%.

Please see the Appendix for more details regarding the asset class construction. 60/40 is based a 60% monthly exposure to GDP-

weighted global equities as defined in the Appendix prior to 1970 and the MSCI World Index thereafter and a 40% monthly exposure to 43
GDP-weighted global USD hedged bonds as defined in the Appendix. Hypothetical data has inherent limitations, some of which are

disclosed in the Appendix. Please read important disclosures in the Appendix.





Risk Parity in Perspective
High Tracking Error Can Lead to Large Differences in Individual Years

Frequency of Absolute Return Differences between a 60/40 and a Simple Risk Parity Portfolio
January 1948-December 2016

Number of Years

10

1%

2%

3%
4%
5%
6%
7%
8%
9%
10%
11%
12%
13%
14%
15%
16%
17%
18%
19%
20%
21%
22%
23%

Absolute Return Differences

Source: AQR. Charts are for illustrative purposes only and are not based on an actual portfolio AQR manages.

Simple Risk Parity is constructed by allocating equal risk, rebalanced monthly, across three asset classes (stocks, bonds and
commodities) based on each asset class’ previous 12 month realized volatility to target a total annualized portfolio volatility of 12%.
Returns are gross of fees. Please see the Appendix for more details regarding the asset class construction. 60/40 is based a 60% monthly
exposure to GDP-weighted global equities as defined in the Appendix prior to 1970 and the MSCI World Index thereafter, and a 40%
monthly exposure to GDP-weighted global USD -hedged bonds as defined in the Appendix. Hypothetical data has inherent limitations,
some of which are disclosed in the Appendix. Please read important disclosures in the Appendix.

24%

25%

26%
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AQR Risk Parity Research Timeline
We Continue to Refine the Theory of Risk Parity

2016

2015

2013

2012

2011

2010

2006

1998

1996

Bollerslev, Hood, Huss and Pedersen discuss risk modeling and forecasting in their working paper “Risk Everywhere: Modeling and Managing Volatility”

Asness demonstrates the benefit of risk parity as part of a traditional allocation in “Risk Parity Is Even Better Than We Thought”
Huss and Mendelson describe the importance of risk targeting in “Taking Control of Your Risk Allocation”

Dhillon, llmanen and Liew discuss the benefits of risk balancing within target-date funds in “Balancing on the Life Cycle: Target Date Funds Need Better
Diversification”

Hurst, Mendelson, and Ooi explore historical data to answer the question “Can Risk Parity Outperform If Yields Rise? - Risk Parity in a Rising Rate
Environment”

Asness, Frazzini, and Pedersen show that leverage aversion creates structural opportunities for investors who embrace risk diversification in “Leverage
Aversion and Risk Parity”

lImanen, Palazzolo, and Mendelson discuss the benefit of risk balancing in “Risk Parity: A Supplement to Traditional Portfolios, Not Their Replacement”

Mendelson, Berger, and Villalon recommend dynamic risk controls and highlight capacity limitations in “Risk Parity, Risk Management, and the Real World"

Hurst, Johnson, and Ooi highlight the benefits of diversification in “Understanding Risk Parity - So You Think You're Diversified...”
Asness, Kabiller, and Mendelson discuss the do’s and don'ts of using leverage and derivatives in “Where the Wild Things Aren't”

Global Risk Premium Fund (GRP) launched
Global Risk Premium Tactical Fund (GRPT) launched

AQR Founding AQR founded by Asness, Kabiller, Krail, and Liew

Principals began
p. . s Asness demonstrates that the higher risk-adjusted return of a diversified portfolio beats an all equity portfolio in “Why Not 100%
managing investments Equities”

Source: AQR.
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Principal Biographies

Clifford S. Asness, Ph.D., Managing and Founding Principal

Cliff is a Founder, Managing Principal and Chief Investment Officer at AQR Capital Management. He is an active researcher and has authored articles on a variety of financial
topics for many publications, including The Journal of Portfolio Management, Financial Analysts Journal and The Journal of Finance. He has received five Bernstein
Fabozzi/Jacobs Levy Awards from The Journal of Portfolio Management, in 2002, 2004, 2005, 2014 and 2015. Financial Analysts Journal has twice awarded him the Graham
and Dodd Award for the year's best paper, as well as a Graham and Dodd Excellence Award, the award for the best perspectives piece, and the Graham and Dodd Readers’' Choice
Award. In 2006, CFA Institute presented Cliff with the James R. Vertin Award, which is periodically given to individuals who have produced a body of research notable for its
relevance and enduring value to investment professionals. Prior to cofounding AQR Capital Management, he was a managing director and director of quantitative research for the
Asset Management Division of Goldman, Sachs & Co. He is on the editorial board of The Journal of Portfolio Management, the governing board of the Courant Institute of
Mathematical Finance at NYU, the board of directors of the Q-Group and the board of the International Rescue Committee. Cliff received a B.S. in economics from the Wharton
School and a B.S. in engineering from the Moore School of Electrical Engineering at the University of Pennsylvania, graduating summa cum laude in both. He received an M.B.A.
with high honors and a Ph.D. in finance from the University of Chicago, where he was Eugene Fama'’s student and teaching assistant for two years (so he still feels guilty when
trying to beat the market).

David G. Kabiller, CFA, Founding Principal

David Kabiller is co-founder and the Head of Business Development at AQR, overseeing client relationships, business development and strategic initiatives. In this role, he has
helped foster AQR's tradition of innovation by initiating AQR's international expansion into Europe and Asia and spearheading its introduction of mutual funds. In addition to these
corporate milestones, David is dedicated to investor education and fostering young research talent. To that end, he was instrumental in creating the “AQR University” symposia
series for financial advisors and the Master Class program for institutional investors. For the academic community, David helped create the AQR Insight Award for outstanding
innovation in applied academic research and was a founding member of the LBS AQR Asset Management Institute. David has co-authored papers on topics including derivatives,
enhanced indexation, securities lending, insurance-linked securities, hedge funds and the secret of Warren Buffett's investing acumen. He is a member of Northwestern
University's Board of Trustees and chairman of the Executive Council of the university's International Institute for Nanotechnology (lIN). He is also a member of the Advisory
Council of the AQR Asset Management Institute at London Business School and has served on the Board of Trustees for the Terra Foundation for American Art. Prior to AQR,
David was a vice president at Goldman, Sachs & Co., where he established and maintained relationships with the chief investment officers of many of the largest pension and
endowment funds in North America. He earned a BA in economics and an MBA from Northwestern, where he received an athletic scholarship to play tennis and was named to the
Big Ten's Academic All-Conference team. At Northwestern, David founded the Kabiller Prize and the Kabiller Young Investigator Award for researchers in nanoscience and
nanomedicine, and established NU for Life, a program dedicated to the professional development of Northwestern student-athletes. He is a CFA charterholder.

John M. Liew, Ph.D., Founding Principal

John is a Founder and the head of the Global Asset Allocation team at AQR, where he oversees the research, portfolio management and trading associated with that strategy.
Prior to AQR, he worked at Goldman, Sachs & Co. as a portfolio manager in the Asset Management Division where he developed and managed quantitative trading strategies. He
began his career at Trout Trading, developing quantitative market-neutral stock-selection strategies. John has published articles in The Journal of Portfolio Management and
Financial Analysts Journal, and has received the Bernstein Fabozzi/Jacobs Levy award and the Graham and Dodd award for his articles. John is a member of the University of
Chicago's Board of Trustees and sits on the university's investment committee. He earned a B.A. in economics from the University of Chicago, where he was elected a member of
Phi Beta Kappa, and went on to earn an M.B.A. and a Ph.D. in finance, also from Chicago.
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Principal Biographies

Michele L. Aghassi, Ph.D., CFA, Principal

Michele is co-head of research in AQR's Global Stock Selection group. She played a key role in launching the firm's emerging equities strategy in 2008 and is responsible for
oversight of emerging-market stock selection. Michele has contributed to the advancement of our investment process in a variety of areas, and developed the proprietary robust
optimization technology that AQR uses to build portfolios. In addition, Michele serves on the Editorial Advisory Board of the Journal of Portfolio Management. Michele graduated
magna cum laude from Brown University with a B.Sc. in applied mathematics. She also earned a Ph.D. in operations research from the Massachusetts Institute of Technology,
where she was a National Science Foundation Graduate Research Fellow and an MIT Presidential Graduate Fellow. Between Brown and MIT, Michele worked as a quantitative
analyst in the proprietary equities department of D.E. Shaw & Co.

Gregor M. Andrade, Ph.D., Principal

Gregor runs AQR's international business development team, overseeing client relations in Europe, the Middle East, Asia, Australia and Latin America. Prior to joining AQR in
2003, Gregor was an assistant professor of finance at Harvard Business School after having worked as a mergers and acquisitions analyst at Wasserstein Perella. He is on the
Advisory Council of the AQR Asset Management Institute at London Business School, has been published in academic journals and won an Amundi Smith Breeden Award for an
article in The Journal of Finance. Gregor earned a B.S. in economics from the Massachusetts Institute of Technology and a Ph.D. in finance from the University of Chicago’s
Graduate School of Business.

Bradley D. Asness, J.D., Principal

Brad is AQR's Chief Legal Officer, overseeing the firm's legal department as it deals with matters ranging from fund creation to corporate finance to new rules and regulations.
Prior to AQR, which he joined at its inception in 1998, Brad worked at Donaldson, Lufkin & Jenrette on public and private debt and equity offerings, asset sales and merger and
acquisition transactions for real estate investment trusts and home-building companies. Brad earned a B.A. from Brandeis University, a J.D. from New York Law School, where he
was a member of the law review, and an M.B.A. with distinction from New York University's Stern School of Business. He is a member of the New York State Bar.

William Cashel, Principal

Bill leads the distribution team for AQR'’s Advisor Solutions Group (ASG) within Business Development, which works with financial advisors across national and regional broker-
dealers, bank trust departments and registered investment advisors. Prior to AQR, Bill was a Vice President at Natixis Asset Management where he was responsible for
distribution in the Registered Investment Advisor channel. Before that, Bill worked at Wachovia in their private client group. He began his career at Brown Brothers Harriman & Co.
Bill earned a B.A. from Denison University and an M.B.A. from Pepperdine University.

Jeffrey Dunn, Principal

Jeff heads AQR's Australia business, focused on building the firm's presence in the region. Prior to AQR, Jeff was the research manager for the international equity division at QIC,
one of Australia’s largest institutional investment managers, where he was responsible for researching external asset management firms and developing portfolio and risk
management infrastructure. While at QIC, Jeff also worked in a secondment role with the quantitative strategies group at Goldman Sachs Asset Management in New York. Jeff
earned a B.Sc. (mathematics) and a B.Bus. (banking and finance) from the Queensland University of Technology.
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Principal Biographies

Andrea Frazzini, Ph.D., Principal

Andrea is a Principal on AQR'’s Global Stock Selection team, focusing on research and portfolio management of the Firm’s Long/Short and Long-Only equity strategies. He is also
an Adjunct Professor of Finance at New York University's Stern School of Business. He has published in top academic journals and won several awards for his research, including
the Smith Breeden Award, the Fama-DFA award, the BGI best paper award, several Bernstein Fabozzi/Jacobs Levy Awards, and the PanAgora Crowell Memorial Prize. Prior to
AQR, Andrea was an associate professor of finance at the University of Chicago's Graduate School of Business and a Research Associate at the National Bureau of Economic
Research. He also served as a consultant for DKR Capital Partners and J.P. Morgan Securities and on the board of directors of the Center for Research in Security Prices at the
University of Chicago. He earned a B.S. in economics from the University of Roma Tre, an M.S. in economics from the London School of Economics and a Ph.D. in economics from
Yale University

Jacques A. Friedman, Principal

Jacques is a Principal and head of AQR's Global Stock Selection team. In this role, he is involved in all aspects of research, portfolio management and strategy development for the
firm's equity products and strategies. He is also a member of both the firm’s Strategic Planning and Risk Committees. Prior to joining AQR at its inceptionin 1998, Jacques was
with Goldman, Sachs & Co., where he developed quantitative stock-selection strategies within the asset management division. Before joining Goldman, he was pursuing a Ph.D. in
applied mathematics at the University of Washington, where his research interests ranged from mathematical physics to quantitative methods for sports handicapping. Jacques
earned a B.S. in applied mathematics from Brown University and an M.S. in applied mathematics from the University of Washington.

Jeremy M. Getson, CFA, Principal

Jeremy leads AQR's North America institutional team within Business Development, working with and advising clients throughout the United States and Canada. Prior to AQR,
Jeremy was a vice president of Allstate Financial and a consultant with Mercer Investment Consulting, advising pension plans on asset allocation and investment-manager
selection. He earned an A.B. in politics from Princeton University, graduating cum laude, and an M.B.A. with high honors from the University of Chicago’s Graduate School of
Business, where he was named a Siebel Scholar as one of the top 25 M.B.A. students annually. He is a CFA charterholder.

Marco Hanig, Ph.D., Principal

Marco is President of AQR Funds, leading the firm's entry into the mutual funds business. In this role, he is responsible for oversight of AQR’s mutual funds and executing the
firm's distribution strategy. Prior to AQR, Marco was a principal with William Blair & Company, where he served as President of William Blair Funds and Chief Operating Officer of
the Investment Management Department. Before that, he worked at First Chicago Corporation as managing director for mutual funds. He began his career as a management
consultant with Bain & Company. Marco earned a B.A. in mathematics from the University of Chicago, graduating cum laude, and a Ph.D. in economics from the Massachusetts
Institute of Technology.

John B. Howard, CPA, Principal

Johnis AQR'’s Chief Operating Officer and Chief Financial Officer. In those roles, he oversees much of the firm's infrastructure functions. Earlier in his career, John was Chief
Financial Officer of the global asset management firm AllianceBernstein and before that he held various senior financial positions at Knight Capital Group, including group
controller and chief financial officer of Knight Equity Markets International Ltd. based in London; he ultimately was CFO of the entire firm. John began his career at Price
Waterhouse, rising to become a senior manager in the securities industry practice. He earned a B.S. in accounting from Lehigh University and is a Certified Public Accountant.
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Principal Biographies

Brian K. Hurst, Principal

Brianis a portfolio manager for two of AQR's macro strategies — managed futures and risk parity — and is Co-head of Trading. He has more than 20 years of experience
managing money for institutional investors in both traditional and alternative investment strategies, and has been at AQR since its founding. He was named Alternatives Fund
Manager of the Year by Morningstar in 2013 for his work on managed futures. He has written a number of papers on Risk Parity and Managed Futures, including “Demystifying
Managed Futures” in the Journal of Investment Management, and spoken at a host of industry conferences. Before AQR, he was an original member of the quantitative research
group in the Asset Management Division of Goldman, Sachs & Co. He began his career as a sell-side investment banking analyst at Donaldson, Lufkin & Jenrette. Brian earned a
B.S. in economics from the Wharton School at the University of Pennsylvania.

Anttillmanen, Ph.D., Principal

Antti manages AQR'’s Portfolio Solutions Group, which advises institutional investors and sovereign wealth funds, and develops the firm's broad investment ideas. Before AQR,
Antti spent seven years as a senior portfolio manager at Brevan Howard, a macro hedge fund, and a decade in a variety of roles at Salomon Brothers/Citigroup. He began his
career as a central bank portfolio manager in Finland. Antti earned M.Sc. degrees in economics and law from the University of Helsinki and a Ph.D. in finance from the University of
Chicago. Over the years, he has advised many institutional investors, including Norway's Government Pension Fund Global and the Government of Singapore Investment
Corporation. Antti has published extensively in finance and investment journals and has received a Graham and Dodd award and Bernstein Fabozzi/Jacobs Levy awards for his
articles. His book Expected Returns (Wiley, 2011) is a broad synthesis of the central issues in investing. Antti recently scored a rare double in winning the best-paper and runner-
up award for best articles published in 2012 in The Journal of Portfolio Management (co-authored articles “The Death of Diversification Has Been Greatly Exaggerated” and “The
Norway Model").

Ronen Israel, Principal

Ronen'’s primary focus is on portfolio management and research. He was instrumental in helping to build AQR’s Global Stock Selection group and its initial algorithmic trading
capabilities, and now runs the Global Alternative Premia group, which employs various investing styles across asset classes. He has received an Outstanding Article award as part
of the 17th Annual Bernstein Fabozzi/Jacobs Levy Awards from The Journal of Portfolio Management in 2015 and the Special Distinction Award as part of the Harry M.
Markowitz Prize for the best paper published in the Journal of Investment Management in 2015. He is on the executive board of the University of Pennsylvania’'s Jerome Fisher
Programin Management and Technology, is an adjunct professor of finance at New York University, has been a guest speaker at Harvard, Columbia, the University of
Pennsylvania and the University of Chicago, and is a frequent conference speaker. Prior to AQR, he was a senior analyst at Quantitative Financial Strategies Inc. Ronen earned a
B.S. in economics from the Wharton School at the University of Pennsylvania, a B.A.S. in biomedical science from the University of Pennsylvania's School of Engineering and
Applied Science, and an M.A. in mathematics, specializing in mathematical finance, from Columbia.

Michael Katz, Ph.D., Principal

Michaelis a Principal on AQR's Global Asset Allocation team. In this role, he oversees macro, fixed income and inflation research. He is also part of the portfolio management
teams for multi-strategy hedge funds, macro and long-only equity products. Prior to AQR, Michael was a teaching fellow and research assistant at Harvard University, a teaching
and research assistant at Tel Aviv University and a consultant for Trigger Ltd. (now Trigger-Foresight Ltd.). He also served as an intelligence officer in the Israeli Defense Forces,
achieving the rank of Major. His research has been published in the Financial Analysts Journal and the Review of Financial Studies. Michael earned a B.A. in economics and Middle
East history, with honors, from Tel Aviv University, and a Ph.D. and an A.M. in economics from Harvard University.
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Principal Biographies

Hoon Kim, Ph.D., CFA, Principal

Hoon is the head of equity portfolio managementin AQR’s Global Stock Selection group, responsible for the day-to-day portfolio management decisions for all long-short and long-
only equity strategies. He has contributed to advancements in various areas of investment strategy and process, including alpha signal research, portfolio construction,
performance attribution and portfolio analytics. He also played a key role in building AQR's defensive equity strategies. Prior to AQR, he was the head of quantitative equity
research at Mellon Capital Management in San Francisco. Hoon earned a B.A. in business administration from Yonsei University in South Korea, and an M.B.A. and a Ph.D. in
business/accounting from Carnegie Mellon University. He is a CPA (in Korea) and a CFA charterholder.

Oktay Kurbanov, Principal

Oktay is a key member of AQR’s Global Asset Allocation group, where he runs the portfolio management team that applies the firm’s strategies to each portfolio. He also oversees
development of research and optimization software and works with other departments to streamline account management. Prior to AQR at its inception, Oktay was a quantitative
analyst in the Asset Management Division of Goldman, Sachs & Co. He earned a B.S. in physics and mathematics from the University of Michigan and an M.B.A. with
concentration in finance and statistics from New York University's Stern School of Business.

AriLevine, Principal

Ariis a portfolio manager for AQR’s commodities and managed futures strategies, leading research efforts in both areas. His research on trend following techniques has been
published in the Financial Analysts Journal. Ari earned a B.S. in finance and a B.S.E. and M.S.E. in electrical engineering from the Jerome Fisher Program in Management and
Technology at the University of Pennsylvania.

Stephen J. Mellas, Principal

Steve oversees both firm-wide operations and client administration at AQR. Prior to the firm, Steve was a managing director at Goldman Sachs & Co., where he was responsible
for the Investment Management Division’s asset management operations worldwide. Before that, he managed fixed-income trading operations at Morgan Stanley. Steve was a
founding member of the Securities Industry and Financial Markets Association's Asset Managers Forum and currently teaches management-communications courses at New York
University's Stern School of Business and Stanford University's Graduate School of Business. Steve earned a B.A. in economics from Villanova University and an M.B.A. from
Pace University.

Michael A. Mendelson, Principal

Michael is portfolio manager of AQR's risk parity strategies and a member of both the firm’s strategic planning and risk committees. Prior to AQR, Michael was a managing director
at Goldman Sachs & Co., where he founded the quantitative trading group. He has been a member of the Managed Funds Association’s board of directors and Chairman of its
Trading and Markets Committee and is currently Chairman of its Government Affairs Committee. Michael earned an S.B. in mathematics, an S.B. in management, an S.B. in
chemical engineering and an S.M. in chemical engineering, all from the Massachusetts Institute of Technology, and an M.B.A. from the University of California at Los Angeles.
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Principal Biographies

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

Toby contributes to research on asset pricing and investment issues related to domestic and international strategies for AQR'’s Global Alternative Premia team. He currently holds
the Dean Takahashi Chaired Professorship in Finance at Yale University, is a research associate at the National Bureau of Economic Research, and was formerly the Fama Family
Professor of Finance at the University of Chicago Booth School of Business from 1998 to 2016. He has won numerous awards for his academic research, including the 2015
Bernstein Fabozzi/Jacobs Levy Award for the best article in The Journal of Portfolio Management. In 2007, he was awarded the Fischer Black Prize by the American Finance
Association, which recognizes the best financial economist under the age of 40, and the Kauffman Prize Medal for Distinguished Research in Entrepreneurship in 2012 by the
Kauffman Foundation, which recognizes the largest contribution to entrepreneurial research under the age of 40. His work has been cited in numerous print media, television
appearances, and in a 2005 speech by former Federal Reserve Chairman Alan Greenspan. Toby earned a B.S. in industrial management/industrial engineering with honors and an
M.S. in finance from Purdue University, as well as a Ph.D. in finance from the University of California at Los Angeles.

Lars N. Nielsen, Principal

Lars is the Chief Risk Officer of AQR. Previously, Lars oversaw researchin AQR's Global Stock Selection and Global Asset Allocation teams, and was part of the portfolio
management teams for a number of AQR’s multistrategy hedge funds and long-only equity portfolios. His research has been published in the Review of Financial Studies, the
Financial Analysts Journal, the Journal of Portfolio Management and the Journal of Investing. Prior to AQR, he was a quantitative equity analyst at Danske Invest. Lars earned a
B.Sc.and an M.Sc. in economics from the University of Copenhagen.

Yao Hua Ooi, Principal

Yao Hua is a Principal on AQR’s Global Asset Allocation team, focusing on research and portfolio management of macro-related strategies that include commodities, risk parity
and managed futures. His research has been published in the Journal of Financial Economics and the Journal of Investment Management. He was named the 2013 Alternatives
Fund Manager of the Year by Morningstar for his work on managed futures, and shared the 2013 Whitebox Prize for his work on time series momentum. Yao Hua is an alumnus of
the Jerome Fisher Program in Management and Technology at the University of Pennsylvania, where he earned a B.S. in economics and a B.S. in engineering, graduating summa
cum laude in both.

Christopher Palazzolo, CFA, Principal

Christopher heads AQR's business development and client service in Europe. Prior to AQR, he worked as a Business Development Manager and Consultant for the Palladium
Group and as an analyst at Goldman Sachs in the Investment Management Division's Product Management group. Christopher earned a B.A. in political science with a
concentration in economics from Amherst College, an M.B.A. from Harvard Business School and an M.P.A. from the Harvard University Kennedy School of Government. He is co-
author of several published articles, including “Risk Parity: A Supplement to Traditional Portfolios, Not Their Replacement,”“Inflation in 2010 and Beyond (Parts | and 11),”
“Eurozone Inflation Update: Will ECB Actions Match its Rhetoric?,”“QE2: Not Just Another QE1,"“The Convertible Bond Dislocation of 2008" and “The Limits of Convertible Bond
Arbitrage.” He is a CFA charterholder.

Neal Pawar, Principal

Neal is AQR's Chief Technology Officer. Prior to AQR, he was a managing director and Chief Information Officer of UBS's global wealth management business in Switzerland, and
a partner and co-Chief Information Officer at D.E. Shaw & Co. He began his career at Swiss Bank / O'Connor in Chicago. Neal earned a B.Sc. in computer science from Brown
University.
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Lasse H. Pedersen, Ph.D., Principal

Lasseis a Principal on AQR's Global Asset Allocation team, leading research on proprietary quantitative forecasting models to identify opportunities in equities, fixed income,
currencies and commodities. He is also a finance professor at Copenhagen Business School and New York University's Stern School of Business. He has served on the board of
the American Finance Association, the Economic Advisory Boards of NASDAQ OMX and FTSE, and the Federal Reserve Bank of New York's Monetary Policy Panel. Lasse has
been awarded the Bernacer Prize for the best European economist under 40 and an Elite Research Prize, the Danish government’s most prestigious scientific honor. His research
has been published in leading journals and cited by central bank governors. Lasse has served on the editorial boards of several journals, including The Journal of Finance, and as a
research associate at the National Bureau of Economic Research and the Centre for Economic Policy Research. He earned a B.S. and an M.S. in mathematics-economics from the
University of Copenhagen and a Ph.D. in finance from Stanford University.

Scott Richardson, Ph.D., Principal

Scottis aresearcher and portfolio manager in AQR’s Global Alternative Premia group, overseeing research in credit and fixed-income markets. He is also involved with the equity
research for the firm’'s Global Stock Selection group. Prior to AQR, he was a professor at London Business School, where he still teaches M.B.A. and Ph.D. classes. He has held
senior positions at BlackRock (Barclays Global Investors), including head of Europe equity research and head of global credit research, where he oversaw research and investment
decisions at BGI for both total return and absolute return products across credit and equity markets. He began his career as an assistant professor at the University of
Pennsylvania. He is an editor of the Review of Accounting Studies and has published extensively in leading academic and practitioner journals. In 2009 he won the Notable
Contribution to Accounting award for his work on earnings quality and accruals. Scott earned a B.Ec. with first-class honors from the University of Sydney and a Ph.D. in business
administration from the University of Michigan.

H.J. Willcox, J.D., Principal

H.J.is a Principal and AQR's Chief Compliance Officer, overseeing the firm's compliance program. Prior to AQR, he was Global Head of Compliance and Counsel at KKR & Co., and
before that was Chief Compliance Officer and Senior Counsel at Silver Point Capital LP. Earlier, he was a lawyer at Wilmer Cutler Pickering Hale and Dorr, and Schulte Roth &
Zabel, and was a branch chief in the U.S. Securities and Exchange Commission Northeast Regional Office. H.J. earned a B.A. in English at Bucknell University and a J.D. from
Brooklyn Law School. He is a member of the New York State Bar.
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Principal Biographies

CNH Partners
CNH Partners is an affiliate of AQR

Mark L. Mitchell, Ph.D., Co-Founder and Principal, CNH Partners

Mark is a co-founder and principal at CNH Partners, the arbitrage affiliate of AQR that trades merger arbitrage, convertible arbitrage and other strategies related to corporate
events. Prior to CNH, he was a finance professor at Harvard University and the University of Chicago. In the late 1980s, he worked in the Office of the Chief Economist at the
Securities and Exchange Commission, where he wrote several research papers on mergers and acquisitions. Mark publishes frequently and has won four paper-of-the-year
awards from research journals: an Amundi Smith Breeden Award, a Merton Miller Prize, a Graham and Dodd Scroll and a Roger F. Murray Prize. Mark also received five teaching
awards at the University of Chicago. He joined the board of directors at TD-Ameritrade in 1996 and currently chairs its risk committee. Mark earned a B.B.A. in economics from
the University of Louisiana at Monroe, and an M.A. in economics and a Ph.D. in applied economics from Clemson University.

Todd C. Pulvino, Ph.D., Co-Founder and Principal, CNH Partners

Todd is a co-founder and principal at CNH Partners, the arbitrage affiliate of AQR that trades merger arbitrage, convertible arbitrage and other strategies related to corporate
events. Prior to CNH, Todd was a tenured associate professor of finance at Northwestern University's Kellogg School of Management, where his research focused on the risks
and returns in event arbitrage. Earlier, he was a consultant at two fund-of-fund firms, Collins Associates and Grosvenor Capital Management, and a visiting professor at Harvard
Business School. He began his career as an aerospace engineer. He has published in finance journals, winning two Amundi Smith Breeden Awards for his research, and he still
teaches at the Kellogg School. Todd earned a B.Sc. in mechanical engineering from the University of Wisconsin-Madison, an M.S. in the same field at the California Institute of
Technology, and an A.M. and a Ph.D. in business economics from Harvard University.

Rocky Bryant, Principal, CNH Partners

Rocky heads the event-driven desk at CNH Partners, the arbitrage affiliate of AQR. His team invests in opportunities created by corporate actions like mergers and other market
events. He developed a database of convertible bonds issued since 1984 and maintains CNH's legacy merger arbitrage data going back to 1963, and he has used those tools to
help develop several new strategies. Prior to CNH, Rocky was a research associate at Harvard Business School, where he worked with finance professors Erik Stafford and Lisa
Meulbroek. He earned a B.S. in computer science and electrical engineering from the Massachusetts Institute of Technology.
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Simple Risk Parity

Description of Simple Risk Parity hypothetical portfolio
« Assumes equal volatility targets across global equities, global
bonds and commodities

« The equal volatility targets are determined such that the
volatility of overall portfolio averages 10% over the complete
history

« Volatility estimates are calculated using rolling 12-month
annualized standard deviation

« The exposure for each asset is adjusted as the volatility
estimates evolve such that the portfolio targets 10% volatility
overtime

+ There are no leverage constraints and the model makes no
explicit assumptions about correlation between asset classes

Asset class weighting

+  Global equities are GDP-weighted for the primary equity index
for 10 developed countries

+  Global bonds are GDP-weighted across government bonds for
10 developed countries

+ Commodities are an equally weighted basket of futures which
currently consists of 31 contracts

Australian SPI 200 Index

Canadian S&P/TSE 60 Index

Dutch AEX Index

French CAC 40 Index

German DAX Index

Italian FTSE MIB Index

Japanese Topix Index

saninbg

Spanish IBEX 35 Index

U.K.FTSE 100 Index

U.S S&P 500

Aluminum
Brent QOil

Cattle

Cocoa

Coffee

COMEX Copper
LME Copper

Corn

Cotton

Crude
Feeder Cattle
Gas Oil

Gold

Heat Oil

Hogs

Kansas Wheat
Lead

Natural Gas
Nickel

Orange Juice
Platinum

Pork Bellies

saipowwon

Silver

Soybeans

Soymeal

Soyoil

Sugar
Tin
Unleaded

Wheat
Zinc

Australian Governments Bonds

Canadian Government Bonds

Dutch Government Bonds

French Government Bonds

German Bunds

Italian Government Bonds

Japanese Government Bonds

Spanish Government Bonds

awoou| paxi4

UK. Gilts

U.S. Treasury Bills

U.S. Treasury Notes

Aug-46 May-58

ECBOT ®CS| m®GoldmanSachs ®GFD

Mar-70 Jan-82 Nov-93 Aug-05 Jun-17

Federal Reserve ®Data Stream = MSCI Ibbotson ™ Bloomberg
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Building Macro Indicators / Investment Return Series

Macro Indicators
Our first choice was to decide which macro dimensions are most relevant. We chose economic growth and inflation. Monetary policy was another candidate; it is closely related to
real yields.

We choose to construct macro indicators, or risk factors, mainly based on fundamental economic data, and not based on asset market returns (which are “too close” to the
patterns we try to explain). For example, potential market-based proxies of economic growth include equity market returns, the relative performance of cyclical industries,
dividend swaps, and estimates from cross-sectional regressions of asset returns on growth surprises. This choice brings its own problems, notably timing challenges as
macroeconomic data are backward-looking, published with lags and later revised, while asset prices are clearly forward-looking. The impact of publication lags and the mismatch
between backward- and forward-looking perspectives can be mitigated by using longer windows. Thus, we use contemporaneous annual economic data and asset returns through
our analysis (past-year data with quarterly overlapping observations). Arguably composite growth surprise indices are the best proxies of economic growth news, but such
composites are available at best going back to 1990s. Forecast changes in economist surveys as well as business and consumer confidence surveys may be the next best
choices because they are reasonably forward-looking and timely. In a globalized world, it is not clear whether we should focus only on domestic macro developments, but data
constraints make us focus on U.S. data. Finally, it is not clear how real economic growth ties to expected corporate cash flow growth (e.g., earnings per share) that influence stock
prices or to real yields that influence all asset prices but especially those of bonds.

Each of our macro indicators combines two series, which are first normalized to Z-scores: that is, we subtract a historical mean from each observation and divide by a historical
volatility. We use rolling 10-year windows for means and volatilities when normalizing the last three macro indicators. However, for growth and inflation indicators we use in-
sample 1972-2013 means and volatilities because we do not have long histories of economist forecasts needed to construct the surprise series below. This choice does not
seem to change any major results. When we classify our quarterly 12-month periods into, say, ‘growth up’ and ‘growth down' periods, we compare actual observations to the
median so as to have an equal number of up and down observations (because we are not trying to create an investable strategy where data should be available for investors in real
time, we use the full sample median).

The underlying series for our growth indicator are the Chicago Fed National Activity Index (CFNAI) and the “surprise” in industrial production growth over the past year. Since there
is no uniquely correct proxy way to capture “growth”; averaging may make the results more robust and signals appropriate humility. CFNAI takes this averaging idea to extremes
as it combines 85 monthly indicators of U.S. economic activity. The other series - the difference between actual annual growth in industrial production and the consensus
economist forecast a year earlier - is narrower but more directly captures the surprise effect in economic developments. We use median forecasts from the Survey of Professional
Forecasters data as published by the Philadelphia Fed. While data surprises a priori have a zero mean, this series has exhibited a downward trend in recent decades, reflecting the
(partly unexpected) relative decline of the U.S. manufacturing sector.

Our inflation indicator is also an average of two normalized series. One series measures the de-trended level of inflation (CPIYOY minus its mean, divided by volatility), while the
other measures the surprise element in realized inflation (CPIYOY minus consensus economist forecast a year earlier).

56





Performance Disclosures

This document has been 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. The factual information set forth herein has been obtained or derived from sources believed to be reliable but it is not necessarily all-inclusive and
is not guaranteed as to its accuracy and is not to be regarded as a representation or warranty, express or implied, as to the information’s accuracy or completeness, nor should the attached information
serve as the basis of any investment decision. This document is intended exclusively for the use of the person to whom it has been delivered and it is not to be reproduced or redistributed to any other
person.

All performance figures contained herein reflect the reinvestment of dividends and all other earnings and represent unaudited estimates of realized and unrealized gains and losses prepared by AQR
Capital Management, LLC (AQR). There is no guarantee as to the above information's accuracy or completeness. There is no guarantee, express or implied, that long-term return and/or volatility targets
will be achieved. Realized returns and/or volatility may come in higher or lower than expected. PAST PERFORMANCE IS NOT A GUARANTEE OF FUTURE PERFORMANCE. Diversification does not
eliminate the risk of experiencing investment losses.

The Drawdown Control System described herein will not always be successful at controlling risks or limiting portfolio losses.

Hypothetical performance results (e.g., quantitative backtests) have many inherent limitations, some of which, but not all, are described herein. No representation is being made that any fund or account
will or is likely to achieve profits or losses similar to those shown herein. In fact, there are frequently sharp differences between hypothetical performance results and the actual results subsequently
realized by any particular trading program. One of the limitations of hypothetical performance results is that they are generally prepared with the benefit of hindsight. In addition, hypothetical trading
does not involve financial risk, and no hypothetical trading record can completely account for the impact of financial risk in actual trading. For example, the ability to withstand losses or adhere to a
particular trading program in spite of trading losses are material points which can adversely affect actual trading results. The hypothetical performance results contained herein represent the application
of the quantitative models as currently in effect on the date first written above and there can be no assurance that the models will remain the same in the future or that an application of the current models
in the future will produce similar results because the relevant market and economic conditions that prevailed during the hypothetical performance period will not necessarily recur. There are numerous
other factors related to the markets in general or to the implementation of any specific trading program which cannot be fully accounted for in the preparation of hypothetical performance results, all of
which can adversely affect actual trading results. Discounting factors may be applied to reduce suspected anomalies. This backtest's return, for this period, may vary depending on the date it is run.
Hypothetical performance results are presented for illustrative purposes only. n addition, our transaction cost assumptions utilized in backtests, where noted, are based on AQR's historical realized
transaction costs and market data. Certain of the assumptions have been made for modeling purposes and are unlikely to be realized. No representation or warranty is made as to the reasonableness of
the assumptions made or that all assumptions used in achieving the returns have been stated or fully considered. Changes in the assumptions may have a material impact on the hypothetical returns
presented. Actual advisory fees for products offering this strategy may vary.

Gross performance results do not reflect the deduction of investment advisory fees, which would reduce an investor’s actual return. For example, assume that $1 million is invested in an account with the
Firm, and this account achieves a 10% compounded annualized return, gross of fees, for five years. At the end of five years that account would grow to $1,610,510 before the deduction of management
fees. Assuming management fees of 1.00% per year are deducted monthly from the account, the value of the account at the end of five years would be $1,532,886 and the annualized rate of return
would be 8.92%. For a 10-year period, the ending dollar values before and after fees would be $2,593,742 and $2,349,739, respectively. AQR’s asset based fees may range up to 2.85% of assets
under management, and are generally billed monthly or quarterly at the commencement of the calendar month or quarter during which AQR will perform the services to which the fees relate. Where
applicable, performance fees are generally equal to 20% of net realized and unrealized profits each year, after restoration of any losses carried forward from prior years. In addition, AQR funds incur
expenses (including start-up, legal, accounting, audit, administrative and regulatory expenses) and may have redemption or withdrawal charges up to 2% based on gross redemption or withdrawal
proceeds. Please refer to AQR's ADV Part 2A for more information on fees. Consultants supplied with gross results are to use this data in accordance with SEC, CFTC, NFA or the applicable jurisdiction's
guidelines.

(c) Morningstar 2017. All rights reserved. Use of this content requires expert knowledge. It is to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar
and/or its content providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any
damages or losses arising from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is no guarantee of
future performance.
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s Next Generation Equity allocation and manager search at ERF

Employees’ Retirement Fund
| of the City of DALLAS

®  This search is to help fulfill the 10% allocation approved by the ERF
Board in 2012 to Next Generation Investment Managers (NGM)

" The purpose of the Next Generation Manager Program is to:
generate investment returns by identifying earlier stage managers with
the potential for strong performance; provide access to investment
opportunities that may otherwise be overlooked; discover and cultivate
the next generation of external portfolio management talent; and
increase diversification among ERF managers

" All equity strategies were considered including: domestic; global;
international; small/ mid/ large cap; and smid cap

" ERF current allocation to NGMs is approximately 9.2%
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Employees’ Retirement Fund

| of the city of DALLAS

Equity Manager RFPs were submitted and reviewed by ERF
staff and Wilshire

» 72 RFPs were requested by investment managers; 22 final submissions were
made by the May 5th deadline

»  The 22 submissions included the following managers:

Denali Advisors GlobeFlex Capital  Glovista Greenfield Seitz Johnston Asset
Investments Capital Management
Management

Paradigm Capital Phocas Financial  Piedmont Smith, Graham, &  South Texas
Management Investment Co. Money
Advisors Management

» The six firms recommended for on-site due diligence were:
Ariel Investments; Ativo Capital; GlobeFlex Capital; Matarin Capital;
Smith, Graham & Co.; and Strategic Global Advisors





s & o Four investment managers are recommended for final
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Empl‘oyees' Retirement Fund
| of the City of DALLAS

presentations

Firm Name

Ariel Investments

. Ariel Investments — Global Product

Founded in 2004, headquartered in Chicago with 20 investment
professionals, six dedicated to the product in their New York City
office; 86 employees firm-wide; 93% employee owned with two
partners owning 72%

Portfolio is constructed by weighing the risks and rewards of each
potential stock, investing across all sectors whose weightings are
primarily driven by the outcome of bottom-up stock selection. The
long-term performance drivers for the strategy are expected to be
fundamental factors such as quality, risk, and valuation.

Key differentiator is an investment process where team considers risk
first and invests countercyclically in ideas which offer both superior
upside and a margin of safety.

Total Product

Product Name Firm AUM AUM Fees Allocation o 3Yr
(SMMm) ($MM) Return Return
Ariel Global Product 11,800 2595 66 bps $70M 14.65 5.88

MSCI AC World Index 18.78 4.82

5Yr
Return

13.00
10.54

3YrIR

0.34

5YrIR

0.68

All absolute returns data as of 6/30/17
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Recommendation for final presentations (continued)

Employees’ Retirement Fund
| of the City of DALLAS

2. Ativo Capital Management — International Developed Equity

» Based in Chicago, founded in 2001; firm is 100% employee and
97% women/ minority owned by seven partners with all 13
employees located in Chicago

» Investment philosophy based on capturing the mispricing of
securities caused by distortions in accounting data; firm maintains a
proprietary valuation model used to compute a discounted cash flow,
and return on investment

» Two differentiators include: a proprietary valuation model; and their
quantitative/ fundamental approach to stock selection

Total Product

. Firm AUM AUM . 1Yr 3Yr 5Yr
Firm Name Product Name ($MM) ($MM) Fees Allocation Return Return Return 3YriIR 5YrIR
. 5 Ativo International Developed 12.76 3.02 11.02
Ativo Capital Management MSCI EAFE + Canada Index 2,086 619 64 bps S70M 2026 1.15 3.69 0.41 0.54

All absolute returns data as of 6/30/17
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Recommendation for final presentations (continued)

Firm Name

Matarin Capital Management

3. Matarin Capital Management — North American Small Cap

» Founded in 2011 and based in Stamford, CT with seven employees,
all related to the proposed product; firm is 100% employee owned,
and 54% woman/ minority owned

= The product employs a bottom up approach with a core style that is
sector and industry neutral. The process is a blend of fundamental
and quantitative with investment decisions made by a team of three
portfolio managers

» Key differentiator is a process by which stock selection is
determined by the output of a portfolio optimization model

Total Product

Firm AUM
AUM
($MM) o Fees

1Yr 3Yr
Return Return

Product Name

Allocation

Matarin N. America Small Cap
Russell 2000 Index

23.96 10.55

1,100 900 24.60 7.36

79 bps S35M

5Yr
Return

15.62
13.70

3YriR

0.78

5YriIR

0.44

All absolute returns data as of 6/30/17
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| of the City of DALLAS

4. Smith, Graham & Co. — Mid Cap Equity

»  Firm was founded in 1990 with 94% of the firm’s ownership held by
minorities and/ or women. 31 employees are located in two
offices: headquarters in Houston; and New York City.

m The product adheres to a bottom up, value—oriented investment
approach through all market environments; the quantitatively
based process is designed to create a portfolio with the most
attractive valuations that also exhibit positive earnings trends
across each of the index sectors

» A key differentiator is an investment philosophy that combines the
discipline and structure of a quantitative process with a
fundamental approach

Total Product
Firm AUM 3Yr 5Yr

AUM Fees Allocation 3YrIR 5YriR

Firm Name Product Name ($MM) G Return Return

. Midcap Value 30.11 10.34 19.31
Smith, Graham & Co. Rl ke i 2 5,600 271 75 bps S70M 16.48 769 14.72 0.40 0.75

All absolute returns data as of 6/30/17
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Proposed RFP process timeline & next steps

Employees’ Retirement Fund
| of the City of DALLAS

v April 12 — With board approval, issued RFP

v' May 5" — RFP responses returned from managers and were reviewed by
Wilshire & staff

v' June 13™ — After review, submit list of managers recommended for further
on site due diligence for board approval

v July/ August — On site manager due diligence visits with both ERF staff and
Wilshire

= September 14t — Submit list of managers recommended for final
presentations to the Board

= QOctober 10" — Final presentations to the Board; final manager(s) selection
made
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Appendix






Employees’ Retirement Fund
| of the City of DALLAS

Proposal Evaluation

RFP Respondant

Ariel

Ativo

GlobeFlex

Matarin

Smith Graham

Strategic Global
Advisors

Staff reviewed and scored all RFPs based
on the following evaluation criteria and
weighting:

U Investment Philosophy & Process 30%
U People & Organization 20%

U Resources 20%

U Performance 20%

U Fees 10%
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F1IDUCIAR
I NVESTOR
SYMPOSITUM

THE CATALYST FOR REFORMED FIDUCIARY THINKING

Y
S

Challenging long-term institutional investors
to think differently necessitates the
engagement of cutting-edge academic theory
and real-world implementation.

The Fiduciary Investors Symposium has
become recognised as an event that
challenges the influence and responsibility
of fiduciary capital and explores the evolution
of fiduciary investment management.

The 2017 conference, to be held on
campus at MIT, will promote excellence in
investment management and bring the latest
thinking to institutional investors.

October 1-3, 2017
MIT, Cambridge, US

fiduciaryinvestors.com

AGENDA





toplS®®funds FIDUCIARY INVES

ACADEMIC EXCELLENCE AND PRACTICAL IMPLEMENTATION

The Fiduciary Investors Symposium has become recognised as an event that challenges the influence and
responsibility of fiduciary capital and explores the evolution in investment management. The on-campus
venue facilitates a unique space for different thinking and discussion, and the event includes tours of various
university faculties.

Managing assets as a fiduciary comes with a complex range of responsibilities and commitments. The
conference examines the holistic approach to investing and how it has and should evolve. This includes the
wider responsibilities of long-term investors in stabilising financial markets, and the impact of investments on
social welfare and environmental management. The program includes numerous investor case studies and
academic presentations.

ADVISORY BOARD

Conexus Financial's mission is to be a catalyst for a more informed world. As a collective force, institutional
investors have enormous power to shape markets, inform policy and empower beneficiaries to have a better,
more financially stable future.

Conexus Financial and its advisory board aim to provoke, challenge and guide the industry towards more
seamlessly and effectively managing the world's capital.

www.top1000funds.com is an advocate for fiduciary capitalism and the power of asset owners to change the
nature of the investment industry, including addressing principal/agent and fee problem:s, stabilising financial
markets, and directing capital for the betterment of society and the environment.

In order to progress this mission, the www.top1000funds.com international advisory board meets twice a year,
and the outtakes of those meetings inform our stories and event programs.

Advisory board members:
*  Chris Ailman, chief investment officer, CalSTRS (US)
* Hareb Al-Darmaki, deputy chair of investment committee and adviser to the managing director, Abu
Dhabi Investment Authority (UAE)
*  Sharan Burrow, president, International Trade Union Confederation (Belgium)
* Deb Clarke, global head of research, Mercer (UK)
*  Kristian Fok, chief investment officer, Cbus Super (Australia)
* Stephen Kotkin, Professor of History and International Affairs, Princeton University (US)
* Fiona Reynolds, managing director, Principles for Responsible Investment (UK)
» Olivier Rousseau, executive director, Fonds de réserve pour les retraites (France)
* Todd Ruppert, chair of investment committee, INSEAD endowment (USA)
* Jaap van Dam, head of strategy, PGGM (The Netherlands)
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THE FIDUCIARY INVESTORS SYMPOSIUM, MIT - EVENT THEME

The Massachusetts Institute of Technology (MIT) is recognised as the world’s leading school in technology.
Drawing on the school's academics and some of the world’s leading investment thinkers, the symposium will
explore how fechnology will fransform the investment world, from the business of doing business to the political
and social issues the ongoing technological revolution will most certainly deliver. MIT has 1036 professors and a
student-faculty ratio of 3 to 1. It has produced 87 Nobel laureates, 58 National Medal of Science winners, 29
National Medal of Technology and Innovation winners, and 47 MacArthur Fellows. Drawing on the esteemed
faculty, the Fiduciary Investors Symposium will explore innovation in the financial world, but also technology’s
impact on the broader society and the world in which we work, invest and live.

DELEGATE PROFILE

The Fiduciary Investors Symposium is a bi-annual event for senior investment professionals at large institutional
investors around the globe. The audience comprises chief investment officers, and their direct reports, from
pension funds, endowments and sovereign wealth funds representing more than 15 countries.

MEDIA PARTNER

www.top1000funds.com is the news and analysis site for the world's largest institutional investors. Focusing on
strategy and implementation, it is populated by original news stories, case studies and research that relate
directly to the work of investment professionals at pension funds, endowments and sovereign wealth funds.
One of its defining characteristics is truly global content that focuses on the strategies, portfolio construction
and implementation techniques of institutional investors.

KEY CONTACTS

AMANDA WHITE COLIN TATE BREE NAPIER

Director of instfitutional content Chief executive Client relationship manager
amanda.white@conexusf.com colin.tate@conexusf.com bree.napier@conexusf.com
+61 29227 5710 +61 29227 5702 +61 29227 5705

+61 417 462 837 +61 412 641 099 +61 451 946 311
VENUES

Samberg Conference Center, MIT Sloan School of Business, Cambridge, Massachusetts

Le Laboratoire, Cambridge, Massachusetts
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PROGRAM

SUNDAY OCTOBER 1, 2017

10.30 - 12.00 STUDENT-LED TOUR OF MIT CAMPUS

12.00 - 12.15 REGISTRATION AND LIGHT LUNCH
SAMBERG CONFERENCE CENTER

12.15-12.30 WELCOME
Colin Tate, chief executive, Conexus Financial (Australia)

12.30 - 1.30 LONG-TERM INVESTING PRIORITIES AND PRACTICES

This session will examine at the key long-term trends driving the strategy of asset owners. It
will look at the new investment market structures and regulatory frameworks, the changes
in investment practice they will require, and what investors are doing to align their thinking
and investments for the long term. The panel will draw on case studies from investors to
help delegates determine priorities for their own long-term investment goals.

* Nathan Fabian, director of policy and research, PRI (UK)

» Kristian Fok, chief investment officer, Cbus Super (Australia)

* Priya Mathur, frustee, CalPERS (US)

* Robert Pozen, senior lecturer at MIT Sloan School of Management and senior fellow at
the Brookings Institution (US)

* Chair: David Wood, director and adjunct lecturer in public policy, Initiative for
Responsible Investment, Harvard Kennedy School (US)

Includes table discussion

1.30 - 2.10 THE TRANSFORMATION OF US INFRASTRUCTURE: OPPORTUNITIES FOR
INVESTORS

How will President Trump's ambitious infrastructure blueprint create opportunities for
pension fund investment in infrastructure? This session goes behind the White House walls to
examine how private-public partnerships could transform infrastructure investment in the
US, and the role investors can play in the modernisation of the sector.

* Breft Himbury, chief executive, IFM Investors (Australia)
*  Chair: Colin Tate, chief executive, Conexus Financial (Australia)

2.10 - 2.30 THE FUTURE OF RENEWABLE ENERGY

Consumer demand for power from renewable sources is driving a period of
fransformational change in global energy markets. Trillions of dollars of new investment is
required to meet that demand with a significant impact on existing investments. What do
investors need fo know?g What should we expect from new energy markets, and what
technologies will be required?

*  Alex Brierley, Octopus Investments
*  Chair: Colin Tate, chief executive, Conexus Financial (Australia)

2.30 - 3.00 AFTERNOON TEA BREAK
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3.00 - 4.00
4.00 - 5.00
5.00 - 6.00
6.00 - 8.00

THE ESSENTIAL AND EVOLVING ROLE OF DATA IN ESG

Large, global asset owners increasingly believe environmental, social and governance

(ESG) factors can influence risk and return over the long term. Leading asset owners seek

to integrate material ESG factors into investment decision-making across multi-asset class

portfolios. This panel will explore the practical implications of integrating ESG into

investment decisions, including success stories and challenges. It will also discuss the latest

research regarding ESG factors as drivers of return, risk and volatility. This session will

explicitly examine the role of data in ESG, where the gaps remain in good quality data and

how data can be better used for impact and footprint.

* Janine Guillot, director of capital markets policy and outreach, SASB (US)

* George Serafeim, Jakurski Family Associate Professor of Business Administration, Harvard
Business School (US)

* Egon Vavrek, head of EMEA equities, APG (Netherlands)

* Dave Zellner, chief investment officer, Wespath (US)

* Barbara Zvan, chief risk and strategy officer, OTPP (Canada)

* Chair: Jessica Ground, global head of stewardship, Schroders Investment Management
(UK)

GAINING AN INVESTMENT EDGE THROUGH HUMAN RIGHTS

Kerry Kennedy is a human rights activist and lawyer, and has been working in the pursuit of

equal justice, protection of basic rights and the preservation of law for more than 30 years.

She has worked on a range of issues, including children’s rights, child labour, freedom of

expression, ethnic violence and the environment. In this session, Kennedy will discuss

human rights in the context of sustainable investing, and what the intersection of human

and business rights means for investors.

* Kerry Kennedy, president, Robert F. Kennedy Human Rights (US)

* Anna Pot, manager, responsible investments, APG (The Netherlands)

* Chair: Stephen Kotkin, Professor of History and International Affairs, Princeton University
(US)

ROBOT ETHICS AND THE FUTURE OF HUMAN-ROBOT INTERACTION

The robots are coming and they're getting smarter — evolving from single-task devices into
machines that can make their own decisions and autonomously navigate public spaces.
From transportation systems, hospitals and the military, to the robotisation of workplaces
and households, robofts will be everywhere and will increasingly interact with people.
Whether you find it exhilarating or terrifying (or both), progress in robotics and related fields
like Al raises new ethical quandaries and challenges legal codes that were created for a
world in which a sharp line separated man from machine. In this session, Dr Kate Darling will
draw from her recent work exploring humans' emotional responses to robots to lead an
examination of why people fear some robots and empathise with others. She will also
prompt — and answer — questions about what society’s relationship with these robots could
look like in the future. The conversation will offer a window into how technology is poised to
change the way we relate to one another and our own humanity.
* Kate Darling, research specialist, MIT Media Lab and fellow, Harvard Berkman Klein
Center, Harvard University (US)
* Chair: Colin Tate, chief executive, Conexus Financial (Australia)

WELCOME COCKTAILS AND LIGHT DINNER
SAMBERG CONFERENCE CENTER TERRACE

MONDAY OCTOBER 2, 2017

8.00 - 8.20

8.20 - 8.30

October 1-3, 2017

REGISTRATION AND REFRESHMENTS
SAMBERG CONFERENCE CENTER

WELCOME
Colin Tate, chief executive, Conexus Financial (Australia)
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8.30 - 9.30
9.30 - 10.30
10.30 - 11.00
11.00 - 12.00
12.00 - 1.00
1.00 - 2.00

October 1-3, 2017

MANAGING MONEY IN AN ENVIRONMENT OF EXCEPTIONAL UNCERTAINTY

In the near term, macro-economic and investment conditions look OK, but the medium
term looks scary. Abundant levels of liquidity continue to boost economies and markefs,
and the most likely near-term outcome is more of the same. However, further out, there are
unusually large risks: pending central bank tightening amidst high debft levels and limited
ability to reverse a downturn; the rise of populism (which may get worse in the next
downturn); broken promises (huge IOUs in a low-return environment); and imbalances in
Europe and China. This session will examine how investors can navigate these dynamics.

* Seth M. Birnbaum, senior portfolio strategist, Bridgewater Associates(US)

* Chair: Colin Tate, chief executive, Conexus Financial (Australia)

TRUMP-PUTIN: MAKING SENSE OF THE ABSURD

Washington seems crazier than ever, but how much crazier can it get2 As the first
anniversary of the Trump shock election approaches, there is a fixation on the story of
Russian interference and Trump collusion. What, if anything, happened with Putin and
Russia? What could the FBI investigation reveal2 What are the implications for the
American system of government and, more specifically, for the success or failure of the
Trump administration’s agenda? Is the non-stop circus having any substantial impact on
the economy, the investment picture, and the long-term outlook for the United States?
Are markets mispricing the Trump presidency or do they have it about righte Are Russia and
Putin (who appears ready to stand for uncontested re-election in the spring) a genuine
wild card for investor calculations or a red herring? Can we get beyond Trump-Putin to a
better place? Could matters spiral out of control2

» Stephen Kotkin, Professor of History and International Affairs, Princeton University (US)

* Chair: Colin Tate, chief executive, Conexus Financial (Australia)

MORNING TEA

Q&A WITH PROFESSOR BOB MERTON

This Q&A with Nobel laureate professor Bob Merton will challenge investors in their pursuit of
alpha.

* Robert Merton, Distinguished Professor of Finance at MIT Sloan School of Management,
and Nobel laureate (US)
* Chair: Amanda White, director of institutional content, Conexus Financial (Australia)

FACTOR INVESTING FROM A TOTAL PORTFOLIO PERSPECTIVE

As equity markets continue to hit record highs and geopolitical risks grow, risk-aware

investors are increasingly focused on diversifying their portfolios and enhancing returns with

the use of factors. This intferactive discussion will look at new tools to help institutional

investors understand the factors they own, ideas for strategically and tactically allocating

to factors, and different approaches for implementing factor views.

* Andrew Ang, managing director and head of the factor-based strategies group,
BlackRock (US)

* Alison Romano, senior investment officer, global equity, State Board of Administration of
Florida (US)

* John Skjervem, chief investment officer, Oregon State Treasury (US)

* Chair: Amanda White, director of institutional content, Conexus Financial (Australia)

Includes table discussion

LUNCH
SAMBERG CONFERENCE CENTER TERRACE

Massachusetts Institute of
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2.00 - 3.00 CURRENCY MANAGEMENT IN A WORLD OF UNCERTAINTY

The last time the US Federal Reserve wound back quantitative easing, emerging market
currencies weakened against the US dollar. President Trump's economic and tax policies,
and geopolitical events more broadly, will probably generate significant capital flows and
currency moves. What are the fundamental drivers of currencies now, and how should
asset owners consider currency returns in their portfolio — as a potential hedge or as part of
an active alpha strategy?2

* Thomas Clarke, partner, William Blair (US)

* Jeremy Heer, senior portfolio manager, strategy, University of Chicago (US)

* lan Toner, chief investment officer, Verus Investments (US)

* Chair: Amanda White, director of institutional content, Conexus Financial (Australia)

3.00 - 4.00 THE IMPACT OF TECHNOLOGY ON EMERGING MARKETS

This session will examine how technology is changing emerging markets, including the

counftries that will be winners and losers from technological innovation, whether

technological advancements will enable emerging markets to leapfrog developed

markets, and whether environmental innovation will lead to emerging markets such as

China saving the planet with clean energy and rapid mass transit.

* Niklas Ekvall, chief executive, AP4 (Sweden)

* Gary Greenberg, head of global emerging markets, Hermes Investment Management
(UK

* Winston Ma, author, China’s mobile economy: opportunities in the largest and fastest
information consumption boom (China)

* Michael Trotsky, chief investment officer, MassPRIM (US)

* Chair: Colin Tate, chief executive, Conexus Financial (Australia)

Includes table discussion

4.00 - 4.30 AFTERNOON TEA BREAK

4.30 - 5.30 THE FUTURE STATE OF THE INVESTMENT INDUSTRY

What are the organisational game-changers for the future of the investment management

profession and the new type of leadership required for it2 This session will examine the

changes in skills and diversity needed for the asset management value chain to better

align with client outcomes, and the current level of trust between the industry and its

clients and society at large. This session draws on CFA Institute research published in

"Future State of the Investment Proession”.

* Chris Ailman, chief investment officer, CalSTRS (US)

* Lori Heinel, executive vice president and deputy global chief investment officer, SSgA
(US)

* Robert Pozen, senior lecturer at MIT Sloan School of Management and senior fellow at
the Brookings Institution (US)

* Roger Urwin, global head of investment content, Willis Towers Watson (UK)

* Chair: John Bowman, managing director, Americas, CFA Institute (US)

7.00 - 9.30 CONFERENCE DINNER
LOEB HOUSE, HARVARD UNIVERSITY

TUESDAY OCTOBER 3, 2017

7.30 - 8.45 INVESTOR-ONLY BREAKFAST
LE LABORATOIRE

9.00-9.15 WELCOME
Amanda White, director of institutional content, Conexus Financial (Australia)
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10.15 - 11.15

11.15-12.00

12.00 = 1

.15

2.15-3.00

THE CHANGING NATURE OF PRIVATE-EQUITY INVESTMENT

This session examines the effect of co-investment, special investment deals and individual
special-purpose vehicles on the performance of limited partnerships in a private equity
fund.

* Antoinette Schoar, Michael Koerner '49 Professor of Entrepreneurial Finance, MIT Sloan
School of Management (US)

* Nate Walton, partner, Ares Management (US)

* John Skjervem, chief investment officer, Oregon State Treasury (US)

* Chair: Amanda White, director of institutional content, Conexus Financial (Australia)

WHERE NEXT FOR CREDIT?

Following the volatfility of early 2016, the global credit markets have returned to full

strength, powering through myriad geopolitical concerns. High-yield, distressed debt and

direct lending have all performed during this period. The world is embracing synchronised

economic growth for the first fime in a long while. At the same time, we see dramatic

changes in the political landscape, both in Europe and the US, that could have profound

effects on the credit markets. This session will look at how different forces might affect these

markets and what it might mean for opportunities using different credit strategies.

* Victor Khosla, Managing Partner, SVP Global (US)

* Tod Trabocco, managing director, co-lead manager, research and selection, credit
investment group, Cambridge Associates (US)

* Chair: Colin Tate, chief executive, Conexus Financial (Australia)

Includes table discussion

THE END OF THEORY - SECOND-GENERATION RISK MANAGEMENT

In his recent book, The End of Theory, Richard Bookstaber argues for a more dynamic
understanding of the interaction of financial institutions to address market crises. He
describes the limitations of the economics underlying the standard approach to risk, and
infroduces a new paradigm using agent-based models that is better suited to the task.

* Rick Bookstaber, head of risk, University of California (US)

* Chair: Amanda White, director of institutional content, Conexus Financial (Australia)

LUNCH
CAFE ARTSCIENCE

Lunch willinclude a sensorial experience at the innovative Café ArtScience, part of Le
Laboratoire.

THE OPTIMAL INSTITUTIONAL INVESTMENT ORGANISATION

This session will examine the operational structures that have been rewarded in institutional
investment organisations, including the right asset size, staffing levels, remuneration and
internal management; and the talent, compensation and culture needed to implement
change at large institutional investors.

* Mike Heale, director, CEM Benchmarking (Canada)

* David Neal, chief executive, Future Fund (Australia)

* Marcos Tarnowski, partner, leader institutional investing practice, McKinsey (Canada)
* Chair: Amanda White, director of institutional content, Conexus Financial (Australia)

THE MISALIGNMENTS OF WELL-MEANING ASSET OWNERS

How do investors turn the job they are supposed to do into one that they can do, and
what gets lost along the way? In implementation, investors often lose sight of their mission.
They manage to their reference portfolios because it's easier than managing to long-term
real return targets. They over-diversify. And they give internal and external managers too
many assets where a handful might serve their purpose. This provocative session will
explore the areas where investors can improve their decision-making, for a better long-
term outcome.

» Stefan Dunatov, head of investment risk, strategy and research at bcIMC (Canada)

* Chris Hitchen, chief executive, Railpen (UK)

* Chair: Amanda White, director of institutional content, Conexus Financial (Australia)
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4.00
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HOW TECHNOLOGY IS CHANGING THE FUTURE OF FOOD

Food production confinues to put pressure on the world’s diminishing land supply. Af the
same time, the growing middle class in emerging market countries is demanding more
meat and dairy. Caleb Harper and his team are on a mission to create more farmers for
the future of food production. They will achieve this by developing open-source hardware
and software platforms for sensor-controlled hydroponic and aeroponic agriculture
systems. It's a revolution in the way food is grown, sourced and viewed, and an example of
how technology and innovation are transforming the future.

* Caleb Harper, research affiliate, principal investigator and director, Open Agriculture
Initiative, MIT Media Lab (US)
* Chair: Colin Tate, chief executive, Conexus Financial (Australia)

CONFERENCE CLOSE

Massachusetts Institute of Technology rduciaryinvestors.com
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SPEAKER BIOGRAPHIES

CHRISTOPHER AILMAN
Chief investment officer, California State Teachers’ Retirement System (United States)

Ailman has been in his current role with the $193 billion CalSTRS, for 15 years. He leads an investment staff of 135

and has more than 30 years of institutional investment experience. Annually, he is listed as one of the top chief investment
officers in the world, and he is a member of the “300” CIO Club. Ailman has served on several boards and advisory
boards in the US and UK. He has received numerous awards and recognitions over his career, from CIO of the Year in
2000 to being named the number No. 3 CIO in the world and Investment Innovator of the Year in 2013. Ailman is a
regular guest on TV and radio and is frequently quoted in major financial publications such as top1000funds.com.

He has a bachelor of arts degree from the University of California, Santa Barbara.

ANDREW ANG
Managing director and head of the factor-based strategies group, BlackRock (United States)

Ang has focused throughout his career on identifying and harvesting factor risk premia within and across asset classes.
Before joining BlackRock in 2015, he was chair of the finance and economics division and the Ann F. Kaplan Professor
of Business at Columbia Business School. He has published widely on equities, fixed income, asset and factor allocation,
and alternative assets. As a professor, Ang advised several large institutional managers on factor investing strategies,
including Canada Pension Plan Investment Board, Norges Bank and the Norwegian Ministry of Finance. He has earned a
PhD in finance and a master’s degree in statistics from Stanford University, along with a bachelor’s degree in economics
(honours) in actuarial studies from Macquarie University. Ang’s recent book, Asset Management: A systematic approach
to factor investing, is a comprehensive guide showing how factor risk premiums can be harvested in portfolio design and
incorporated in all aspects of investment management.

SETH BIRNBAUM
Portfolio strategist, Bridgewater Associates (United States)

Birbaum is a 14-year veteran of Bridgewater Associates’ research group. He has expertise in Bridgewater’s investment
process and portfolio structuring, along with the foreign exchange, interest rate, commodity and equity markets. For many
years, he has worked closely with clients to develop tailored investment strategies, portfolio modelling capabilities, and
investment training and development experiences. He also regularly meets with clients to share Bridgewater’s thinking on
global markets and economies. Birnbaum is a graduate of Amherst College, where he majored in economics, political
science and philosophy.

RICHARD BOOKSTABER
Chief risk officer, University of California (United States)

Bookstaber has oversight across the Regents of the University of California’s $110 billion pension and endowment
portfolios. He is a noted expert in financial risk management. His career has included chief risk officer roles on both the
buy-side — at Moore Capital and Bridgewater — and the sell-side, at Morgan Stanley and Salomon Brothers. From 2009
to 2015, Bookstaber served in the public sector, helping draft the US’s Volcker Rule, building out the risk-management
structure for the US Treasury Department’s Financial Stability Oversight Council, and developing an agent-based model
to assess financial vulnerabilities. His various roles have put him at the centre of some of the major crises of the last three
decades: working with portfolio insurance during the 1987 crash while at Morgan Stanley, overseeing risk at Salomon
during the 1998 failure of long-term capital management, and dealing with the aftermath of the 2008 global financial
crisis while in the regulatory sphere. Bookstaber earned a PhD in economics from MIT. He is the author of The End of
Theory and A Demon of Our Own Design.

JOHN BOWMAN
Managing director, Americas, CFA Institute (United States)

Bowman provides leadership and strategy to CFA Institute’s largest region — the Americas. He serves as the face and
voice of the region with the media, regulators and employers, to advocate for high standards of practice, market integrity
and professionalism. Prior to joining CFA Institute in 2004, Bowman was a portfolio manager at Mellon Growth Advisors
and an equity analyst and portfolio manager for State Street Global Advisors. At CFA Institute, he has served as: director,
business development; vice-president, new product development; and head of educational products. In 2010, Bowman
accepted an assignment as head, Claritas Investment Certificate, which was launched in May 2013. Following this, he
served as co-lead, education. Bowman earned a bachelor’s degree in business administration from Mary Washington
College and is a CFA charterholder.
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SPEAKER BIOGRAPHIES conTiNUED

ALEX BRIERLEY
Investment director, Octopus Investments (United Kingdom)

Brierley joined the Octopus renewable energy team as an investment director in 2015 to help develop Octopus’ energy
strategy, originate and structure investments in new areas and further Octopus’ relationships with investors. Prior to joining
Octopus he was a director at EY LLP where he led the EY solar photovoltaic corporate finance team. He holds a BSc in
biological sciences from Bristol University and is a chartered accountant.

THOMAS CLARKE
Partner, William Blair (United Kingdom)

Clarke shares with head of dynamic allocation strategies, Brian Singer, the ultimate responsibility for strategy and portfolio
construction across all dynamic allocation strategy portfolios. Before joining William Blair in 2011, he was a member of
Singer Partners’ investment team, with a special focus on currency strategy. Until 2009, Clarke was a managing director
and head of currency analysis and strategy for the global investment solutions team of UBS Global Asset Management.
There, he set currency strategies for multi-asset, international equity and fixed income portfolios, and developed and
oversaw currency analysis. Clarke was also a member of the global asset allocation and currency committees and the

UK investment committee. Before joining UBS in 2000, Clarke was head of currency for Rothschild Asset Management,
where he spent 10 years as part of the fixed income and currency group. He holds a bachelor of science degree from

the University of Manchester.

KATE DARLING
Research specialist, Massachusetts Institute of Technology Media Lab; fellow, Harvard Berkman Klein Center
(United States)

Darling’s interest is in how technology intersects with society. Her work has explored economic issues in infellectual
property systems and increasingly looks at the near-term effects of robotic technology, with a particular interest in legal,
social and ethical issues. She runs experiments, holds workshops, writes and speaks about some of the more interesting
developments in the world of human-robot interaction, and where we might find ourselves in the future.

STEFAN DUNATOV
Head of investment risk, strategy and research, British Columbia Investment Management Corporation
(Canada)

Dunatov is a member of the investment committee at the Wellcome Trust, the world’s largest private medical research
foundation, and chair of the 300 Club, a global group of investment professionals aiming to improve investment
governance and strategy for asset owners and stakeholders. Previously, he was chief investment officer at Coal Pension
Trustees Investment (UK). He has also worked at Deutsche Asset Management, Equitas Insurance, the Reserve Bank of
New Zealand and HSBC. He studied economics and law at the University of Auckland and completed his master’s degree
in economics at the London School of Economics.

NIKLAS EKVALL
Chief executive, Fourth Swedish National Pension Fund (AP4) (Sweden)

Ekvall has been in his current role since October 2016. He has more than 20 years of experience in senior positions
across different sectors of the finance industry. Before joining AP4, he spent five years as group treasurer of Nordea.
Before that, still within Nordea, he was head of Nordic Private Banking and managing director of Nordea Investment
Management. Prior to joining Nordea, Ekvall held positions such as group head of asset management at Carnegie,
and deputy chief executive and chief investment officer of AP3, along with several senior positions within Handelsbanken
Capital Markets. Ekvall has also had an academic career, including extensive lecturing and several publications in
international academic journals. He has a PhD in financial economics from Stockholm School of Economics, and has
also held positions at that school such as adjunct professor and associate professor.

NATHAN FABIAN
Director of policy and research, PRI (United Kingdom)

Fabian is the director of policy and research at the United Nations-supported, Principles for Responsible Investment (PRI).
He is responsible for developing and implementing the PRI’s policy and research work streams, supporting signatories to
identify and overcome barriers that currently prevent financial markets from functioning sustainably. Fabian previously was
chief executive of the Investor Group on Climate Change Australia/New Zealand for six years. IGCC is an association of
institutional investors managing $1 trillion in assets that works to improve government policy and investment practice on
climate change. Prior roles include head of ESG research at Regnan Governance Research and Engagement; corporate
governance policy adviser to senator Penny Wong in Australia; partner at financial services and IT advisory firm Full Corp;
senior consultant at Arthur Andersen and market analyst at Krone, a German-based telecommunications company. Fabian
has a Bachelor’s degree in Business from the University of Newcastle, a Master’s degree in International Relations from
the University of NSW and is a Vincent Fairfax Fellow in Ethics and Leadership.
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Executive manager, investment strategy, Cbus Super (Australia)

Fok and his team are responsible for designing and setting the investment strategy for the fund. The team works closely
with the investment committee of the board and with the investment management team as they manage investment
governance and risk, implement the strategy and monitor the portfolio. Fok and his team evaluate the market and
investment opportunities that will provide returns to members over the long term, within the parameters of the investment
objectives of the fund. The team is made up of professionals in the areas of strategy, ESG, and public and private markets.
Previously, Fok was at Frontier Advisors, where his roles included deputy director of consulting, deputy managing director
and senior consultant.

Head of global emerging markets, Hermes Investment Management (United Kingdom)

Greenberg joined Hermes in September 2010 on the emerging markets team. Previously, he was managing partner at
Silkstone Capital and Muse Capital, both London-based hedge funds he co-founded and managed in 2007 and 2002,
respectively. From 1999 through 2002, he was executive director at Goldman Sachs in New York and London, where he
co-led the emerging markets product for Goldman Sachs Asset Management, and served on the global asset allocation
and European stock selection committees. From 1998 to 1999, he was managing director at Van Eck Global in Hong
Kong and New York, where he was the lead portfolio manager for international equities and ran the Hong Kong office.
From 1994 through 1998, Greenberg was chief investment officer at Peregrine Asset Management in Hong Kong,
managing and supervising global and regional equity, plus fixed income funds. Early in his career, he was a principal of
Wanger Asset Management in Chicago, where he co-founded and co-managed the Acorn International Fund, which grew
to $1.4 billion under his tenure. Recent awards he has won include Best Fund Manager in Global Emerging Markets at
the Citywire Switzerland Awards 2016, 2016 Institutional Investor European Money Management Awards, and Investment
Week’s 2016 Fund Manager of the Year Award for emerging markets. Greenberg holds an MBA from Thunderbird
School, a bachelor of arts degree from Carleton College and is a CFA charterholder.

Global head of stewardship, Schroders Investment Management (United Kingdom)

Ground began her current role in 2014, overseeing the integration of environmental, social and governance factors into
investment processes across geographies and asset classes. She also has responsibility for corporate governance and
stewardship policy and implementation globally. Ground joined Schroders in 1997 on the graduate program and initially
worked as a research analyst on a pan-European and global basis. She became a fund manager in 2006 on the Prime
UK Equity feam. She sits on the Investment Association’s corporate governance and engagement committee and is a part
of the steering group for the BankingFutures project. She has a bachelor’s degree in history from the University of Bristol
and is an associate of the CFA Society of the UK.

Director of capital markets policy and outreach, SASB (United States)

Guillot is the director of capital markets policy and outreach at SASB, where she works with investors to support

demand for standardised disclosure of material sustainability factors. Guillot has more than 25 years of experience in
operating, strategy, risk management and finance roles in financial services, most recently as chief operating officer of
Incapture LP, an early stage enterprise technology and asset management business. Prior to joining Incapture, Guillot
served as chief operating investment officer for the California Public Employee’s Retirement System (CalPERS). She was
responsible for CalPERS investment office business and operational management, CalPERS coffiliate funds, and CalPERS
defined contribution plans. Guillot also oversaw the CalPERS corporate governance program, including integration of
sustainability and governance factors into investment decision-making. Guillot has also held senior leadership positions at
Barclays Global Investors and Bank of America, including serving as chief operating officer for BGI’s European and global
fixed income businesses. Guillot holds a bachelor’s degree in Business Administration with a concentration in accounting
from Southern Methodist University. She serves as chair of the board of directors of the Marin Agricultural Land Trust, and
she is a member of the board of directors of Equilibrium Capital and Community Initiatives and serves on the FDIC's
systemic resolution advisory committee.
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CALEB HARPER
Research affiliate, principal investigator and director of the Open Agriculture Initiative, MIT Media Lab,
Massachusetts Institute of Technology (United States)

Harper leads a diverse group of engineers, architects and scientists in the exploration and development of future food
systems. His research focuses on control environment design, actuated sensing, control automation and data-driven
resource, energy and biologic optimisation. His group, together with strategic partners, is developing an open-source
agricultural hardware, software and data, with the goal of creating a more agile, responsive and collaborative food
system. Harper is a National Geographic Emerging Explorer (2015-16) and a member of the World Economic Forum
New Vision for Agriculture Transformation Leaders Network (2015-2016). His work has been featured in Time, Wired,
The Economist, National Geographic, The Smithsonian, The Huffington Post, Popular Science, IEEE Spectrum, and TED
talks. Prior to joining the Media Lab in 2011, Harper worked professionally as an architect, designing and developing
data centres, healthcare and semi-conductor fabrication facilities. He has consulted with multiple international
development agencies — including the United States Agency for International Development, World Bank, Inter-American
Development Bank, World Food Programme and the Delhi Development Authority — on high-density urban development
projects.

MIKE HEALE
Partner, CEM Benchmarking (Canada)

Heale oversees global business development and client service for CEM’s pension investment and administration
benchmarking businesses. His personal clients include leading pension funds in Africa, Asia, Europe, the Gulf, and the
United States. Heale is a frequent speaker at pension conferences and events around the world. Prior to joining CEM
in 1999, he had 12 years of pension and life insurance marketing experience. He started his career in education as

a basketball coach and lecturer at Laurentian University. Heale has an undergraduate degree in Physical and Health
Education from Laurentian and a Master of Business Administration degree from the Richard Ivey School of Business,
University of Western Ontario. CEM Benchmarking is an independent provider of objective cost and performance
benchmarking and best practice insights for pension management organizations worldwide. CEM helps more than
150 of the world’s top 300 pension schemes understand and manage their costs and performance. CEM is also a
leading data source provider to international academics and furthers research in the pension industry.

JEREMY HEER
Senior portfolio manager, strategy, University of Chicago Office of Investments (United States)

Heer supports the managing director of strategy in the development and management of the overall investment strategy
for the endowment, and in management of the global macro portion of the university’s hedge fund portfolio. He has
also been the senior portfolio manager for the university’s investments in private-equity limited partnerships during his
time at the Investment Office. Prior to joining the university in 2010, Heer was a partner at Singer Partners, specialising

in the design and implementation of global macro and asset allocation strategies. Previously, he was an asset allocation
analyst at UBS Global Investment Management (2004-09) and Morgan Stanley Investment Management (2003-04). He
has also worked in risk management and derivatives-related roles for Morgan Stanley and Cargill Investor Services. Heer
has earned an MBA with concentrations in finance and statistics from the Stern School of Business at New York University
and a bachelor’s degree in finance from the University of lllinois. He is a CFA charterholder, a grader of the exam, and a
contributor to the curriculum.

LORI HEINEL
Deputy global chief investment officer, State Street Global Advisors (United States)

Heinel is responsible for the effective delivery of investment strategies and solutions to our global client base, including
representing our market outlook and investment themes, taking a lead role in investment strategy oversight, governance
and innovation and managing the implementation of enterprise-wide initiatives. Previously she was chief portfolio
strategist, leading a team of professionals responsible for helping advisors, consultants and institutional clients analyse
economic and market developments, assess the impact to their portfolios and identify specific products and solutions
to help manage risk and take advantage of market opportunities. She is a member of the company’s executive
management group, investment committee and global product committee.

Before this role, she was chief investment strategist and head of investment products for Oppenheimer Funds, a

$250 billion asset management firm. Before that, she was a managing director and head of Investments for Citi
Private Bank. She and her team worked with ultra-high net worth clients, family offices, private foundations and
institutional clients. Before joining Citi, she ran the Global Investment Products Group for SEI Investments. She
received her MBA from Carnegie Mellon University and her AB in religion from Princeton University. She earned the
chartered financial analyst designation and is a member of the CFA Institute and the Boston Security Analysts Society.
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Chief executive, IFM Investors (Australia)

Himbury joined IFM Investors in his current role in 2010. He is responsible for the development and execution of the
firm’s strategy and the delivery of strong results for clients, shareholders and staff. He is a member of the IFM group risk
committee. Himbury's experience spans more than 30 years in financial services and he has held a range of leadership
roles across funds management and financial planning. He is a director of: IFM Investors (Japan); IFM Investors (US); IFM
Investors (US) Advisor; IFM Global Infrastructure (US) GP; IFM Investors (UK) Ltd; and IFM Global Infrastructure (UK) GP

Chief executive, Railpen Investments (United Kingdom)

Hitchen is head of the Railways Pension Trustee Company and its operating subsidiaries, RPMI and Railpen Investments.
He participated as an advisory board member in John Kay’s 2012 review of short-termism in the UK sharemarket and
now sits on the board of the investor forum, which came about as a result of this review. He is also a director of the
Pensions Quality Mark, which promotes higher standards in defined contribution pension schemes. From 2010 to 2015,
Hitchen was a trustee member of NEST, the UK-wide defined contribution scheme; he was the first chair of its investment
committee. He is a former chairman of the Pensions and Lifetime Savings Association and of its investment council.
Hitchen is a fellow of the Institute and Faculty of Actuaries, with 30 years’ experience in pensions and investments.

In 2015, he was appointed an honorary fellow of the CFA Society of the UK (Fellow of the Society of Investment
Professionals).

President, Robert F. Kennedy Human Rights (United States)

Kennedy has devoted herself to the pursuit of equal justice, the promotion and protection of basic rights, and the
preservation of the rule of law for more than 30 years. She has worked on a range of issues, including children’s rights,
child labour, disappearances, Indigenous land rights, judicial independence, freedom of expression, ethnic violence,
impunity, and the environment. She has concentrated specifically on women's rights, exposing injustices and educating
audiences about women’s issues, particularly honour killings, sexual slavery, domestic violence, workplace discrimination,
sexual assault, abuse of prisoners and more. She has led hundreds of human rights delegations. Under Kennedy's
leadership, Robert F. Kennedy Human Rights partners with the bravest people on Earth to create lasting change. It engages
the finance community on sustainable investing and the intersection between business and human rights. Kennedy is the
author of Speak Truth to Power: Human rights defenders who are changing our world. She appears regularly on television
networks in countries around the world, and her commentaries and articles have been published in many newspapers
worldwide. Kennedy served as chair of the Amnesty International USA Leadership Council for more than a decade.

She now serves on the board of directors of the United States Institute of Peace, Human Rights First, Health eVillages

and Inter-Press Service (Rome, ltaly). She is a patron of the Bloody Sunday Trust (Northern Ireland) and serves on the
editorial board of advisers of the Buffalo Human Rights Law Review. She is on the advisory committee for the association
of American Indian Affairs, the International Campaign for Tibet, Global Youth Action Network, and several other
organisations. She also serves on the advisory board of the Albert Schweitzer Institute. Kennedy received high honours
from President Lech Watesa of Poland for aiding the Solidarity movement. She has received awards from the Southern
Christian Leadership Conference, the American Jewish Congress of the Metropolitan Region, the Emerald Isle Immigration
Society, and the New York City Council. She was named Woman of the Year 2001 by Save the Children, received the
Crossing Borders Award from the Feminist press in 2003, the Humanitarian of the Year Award from the South Asian
Media Awards Foundation, and the Prima Donna Award from Montalcino Vineyards. In 2008, she received the Eleanor
Roosevelt Medal of Honor and the Thomas More Award from Boston College Law School. World Vision and International
AIDS Trust gave her the 2009 Human Rights Award. She has also received awards from New York State United Teachers,
the American Federation of Teachers, and the National Teachers Association, among others. In 2013, she received the
Eleanor Roosevelt Human Rights Award from the Unitarian Universalist Service Committee. Kennedy is a member of the
Massachusetts and District of Columbia bar associations. She is a graduate of Brown University and Boston College

Law School, and she holds honorary doctorates in law from Le Moyne College, University of San Francisco Law School,
and University of New Caledonia. She has honorary doctorates of humane letters from Bay Path College and the Albany
College of Pharmacy.

Founder, chief investment officer and senior managing director, SVP Global (United States)

Khosla oversees SVP Global’s $4.5 billion in assets. He has a 20-year track record in global distressed investing. From
1993 to 1998, he was co-head of Merrill Lynch’s $2 billion distressed debt platform, which he expanded from its US roots
into Europe in 1995 and Japan in 1997. After leaving Merrill Lynch, he had leadership roles at two well-known funds
before starting SVP in 2001. Khosla has earned an MBA from the University of Chicago, a master’s degree in economics
from Vanderbilt University and a bachelor of commerce degree (honours) from Delhi University.
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STEPHEN KOTKIN
Professor in History and International Affairs, Princeton University (United States)

Kotkin is the Birkelund Professor in History and International Affairs at Princeton University, where he has taught since
1989. He is also a fellow at the Hoover Institution at Stanford University. He is the author of Stalin, vol. I: Paradoxes of
Power, among other books. For several years he was the book reviewer for The New York Times Sunday Business section
(2006-9), and today writes reviews for The Wall Street Journal and the Times Literary Supplement. Kotkin earned a PhD
from University of California Berkeley (1988).

PRIYA MATHUR
Elected representative of public agency members, California Public Employees’ Retirement System (United States)

Mathur is serving her fourth term on the CalPERS board of administration. She chairs the pension and health benefits
committee, which oversees CalPERS” more than $8 billion health benefits program on behalf of 1.4 million members
and their beneficiaries. She championed the development of CalPERS’ investment beliefs, which provide the framework
for the system’s investment program. For five years, Mathur has also served as a member of the Principles for Responsible
Investment board. She is a member of the Investor Advisory Council for Astia, a not-for-profit organisation dedicated to
the success of women-led, high-growth ventures. She is a principal financial analyst for the Bay Area Rapid Transit District
(BART). Before joining BART in 1998, she was a consultant with Public Financial Management Inc., a leading adviser to
local governments. Mathur has an MBA from the Haas School of Business at the University of California, Berkeley, and a
bachelor’s degree in economics and literature from Connecticut College.

ROBERT MERTON
Distinguished Professor of Finance and Nobel Laureate in Economics 1997, MIT Sloan School of Management
(United States)

Merton is professor emeritus at Harvard University. He was previously the George Fisher Baker Professor of Business
Administration (1988-98) and the John and Natty McArthur University Professor (1998-2010) at Harvard Business
School. After receiving a PhD in economics from MIT in 1970, Merton served on the finance faculty of MIT’s Sloan School
of Management until 1988, at which time he was J.C. Penney Professor of Management. He is now resident scientist

at Dimensional Holdings, Inc., where he is the creator of Target Retirement Solution, which addresses the deficiencies
associated with traditional defined-benefit and defined-contribution pension plans. He is also a past president of the
American Finance Association, a member of the National Academy of Sciences, and a fellow of the American Academy
of Arts and Sciences. Merton’s research focuses on finance theory, including lifecycle and retirement finance, optimal
portfolio selection, capital asset pricing, pricing of derivative securities, credit risk, loan guarantees, financial innovation,
the dynamics of institutional change, and improving the methods of measuring and managing macro-financial systemic
risk. He received the Nobel prize in economic sciences in 1997 for a new method of determining the value of derivatives.
He has also been recognised for translating finance science into practice. Merton received the inaugural Financial
Engineer of the Year Award from the International Association for Quantitative Finance (formerly the International
Association of Financial Engineers), which also elected him a senior fellow. He received the 2011 CME Group Melamed-
Arditti Innovation Award, and the 2013 WFE Award for Excellence from the World Federation of Exchanges. He is

a distinguished fellow of the Institute for Quantitative Research in Finance (‘Q Group’) and a fellow of the Financial
Management Association. He also received the Nicholas Molodovsky Award from the CFA Institute. He received Risk
magazine's Lifetime Achievement Award for contributions to the field of risk management. Merton has earned a PhD

in economics from MIT, a master’s degree in applied mathematics from the California Institute of Technology and a
bachelor’s degree in engineering mathematics from Columbia University. He has also received honorary degrees from
14 universities. He is the author of Continuous-Time Finance and a co-author of Cases in Financial Engineering: Applied
studies of financial innovation; The Global Financial System: A functional perspective; Finance; and Financial Economics.

DAVID NEAL
Chief executive, Future Fund (Australia)

Prior to taking up his role as chief executive in August 2014, Neal was the fund’s chief investment officer responsible
for the management and leadership of the investment policy team who invest the assets of the Future Fund and other
fund portfolios. He joined the fund in June 2007 from Watson Wyatt Australia where he was head of investment
consulting. He spent 15 years with Watson Wyatt where he started his career in the United Kingdom and moved to
Australia to establish and lead the firm’s investment consulting business there. He graduated from St Edmund Hall,
Oxford, with a Masters (Hons) in Electronic and Structural Materials Engineering.
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ANNA POT
Manager, responsible investments, APG Asset Management (United States)

In her role, Pot manages €452 billion in Dutch pension assets. She started at APG in 2008 and currently works in the
New York office with the capital markets teams on engaging US companies and further infegrating environmental, social
and corporate governance considerations in the investment process. She is responsible for sustainability dialogues with
companies and for APG's inclusion/exclusion policy. Before joining APG, she coordinated the human rights and business
sector program of Amnesty International Netherlands, and managed a sustainable investment fund at ING. She has a
Masters of political science, international relations, human rights and international law from the University of Amsterdam.

ROBERT POZEN
Senior lecturer, MIT Sloan School of Management; senior fellow, Brookings Institution, MIT Sloan School
of Management (United States)

Pozen has extensive experience in business, government and journalism. He was executive chairman of MFS Investment
Management from 2004 to 2011; during this period, the assets of MFS more than doubled, from a starting point of
$130 billion. From 1987 through 2001, he served in various positions at Fidelity Investment. During his tenure as
president of Fidelity Management and Research, from 1997 through 2001, the assets of the Fidelity funds rose from
$500 billion to $900 billion. Pozen served as associate general counsel of the US Securities and Exchange Commission
in the late 1970s, and chairman of the SEC’s advisory committee on financial reporting in 2007-08. He was a member
of the President’s Commission to Strengthen Social Security, and served as secretary of economic affairs under then-
Massachusetts governor Mitt Romney. Pozen has taught at Georgetown University and New York University as well as at
Harvard and MIT. In addition, he often writes editorials for the Financial Times, Washington Post and Wall Street Journal.
He is an outside director of Medtronic, Nielsen and AMC. He is also on the governing board of several non-profit
organisations. He received the 2011 Fund Action Lifetime Achievement Award for his work in the mutual fund industry.
Pozen graduated summa cum laude from Harvard College, and obtained a law degree from Yale Law School, where
he was a member of the editorial board of the Yale Law Journal. He also received a doctorate from Yale Law School for
a book he wrote on state enterprises in Africa. He has published a total of seven books, mainly on financial issues. His
latest is titled Extreme Productivity: Boost your results, reduce your hours.

ALISON ROMANO
Senior investment officer, global equity, State Board of Administration of Florida (United States)

Romano is responsible for directing the investment of more than $75 billion in active and passive strategies across

all regions of the globe. She leads the asset class team in the management of internal funds and selection of external
equity and currency strategies. Previously she was a senior portfolio manager, a role in which she provided broad
oversight of active managers and identified new investment strategies in global equity. Before joining the SBA, she held
various positions at Goldman Sachs, the last as vice-president in investment banking. In this role she advised healthcare
companies on mergers and acquisitions, financing and strategic alternatives. She graduated summa cum laude with

a BSE in bioengineering from the University of Pennsylvania and a BS Econ from the Wharton School.

ANTOINETTE SCHOAR
Michael Koerner ‘49 Professor of Entrepreneurial Finance, MIT Sloan School of Management (United States)

Schoar is chair of the MIT Sloan Finance Department. She is an associate editor of the Journal of Finance and co-chair
of the National Bureau of Economic Research entrepreneurship group. Her research interests span from entrepreneurship
and financing of small businesses in emerging markets to household finance and intermediation in retail financial
markets. She also is the co-founder of ideas42, a non-profit organisation that uses insights from behavioural economics
and psychology to solve social problems. She has received several awards, including the Brattle Prize for best paper in
the Journal of Finance and the Kauffman Prize Medal for Distinguished Research in Entrepreneurship in 2009. She has
published numerous papers in the Journal of Finance, Journal of Financial Economics, Quarterly Journal of Economics
and others. Her work has been featured in the Economist, Financial Times, New York Times and Wall Street Journal.

She has earned a PhD in economics from the University of Chicago and an undergraduate degree from the University

of Cologne, Germany.

GEORGE SERAFEIM

Jakurski Family Associate Professor of Business Administration, Harvard Business School (United States)
Serafeim teaches the popular course Reimagining Capitalism: Business and big problems. His work on how the private
sector can provide solutions fo many environmental and social challenges, and how investors can integrate environmental,
social and governance data info investment decisions, has been widely cited.
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JOHN SKJERVEM
Chief investment officer, Oregon State Treasury (United States)

Skjervem oversees an investment team that manages a financial and real asset portfolio valued at more than $80 billion.
Prior to his appointment at OST, he held a variety of portfolio management and leadership positions at Northern Trust,
including chief investment officer for the firm’s $170 billion personal financial services division. Skjervem started his career
as an associate economist for consultants Natelson Levander Whitney. He has also worked as a public finance specialist
for investment bankers Ehrlich Bober & Co. Skjervem has earned an MBA with concentrations in finance and statistics from
the Booth School of Business at the University of Chicago, and a bachelor’s degree in economics from the University of
California, Santa Barbara. He is a Chartered Financial Analyst and a former director of the CFA Society of Chicago. He
also serves as an honorary board member for the St. Francis Foundation in Santa Barbara, California.

MARCOS TARNOWSKI
Partner, McKinsey & Company

Tarnowski is one of the leaders of McKinsey's institutional investing practice. He has worked extensively with many of the
world’s leading institutional investors, including large pension plans and sovereign wealth funds across North America,
Asia, and the Middle East. He has helped numerous institutions transform their investment strategies, including through

a focus on absolute return investing and through emerging markets and thematic investing, and has worked with all
investment groups across liquid and illiquid asset classes. He has also helped a number of clients execute transformations
of their governance structures, risk management approaches, operations, and talent management. He is author of The
best of times and the worst of times for institutional investors: How institutional investors should adapt their strategies to the
changing investment landscape, which was the result of a global benchmarking initiative of large institutional investors
collectively representing almost $4 trillion in capital.

IAN TONER
Chief investment officer, Verus (United States)

Toner is responsible for the overall investment output at Verus, for both discretionary and non-discretionary clients. His
particular focus is on ensuring that all investment resources of the firm are applied in the most effective way for each
client, and that the asset allocation, portfolio construction, manager selection and capital market insights Verus creates
are both directed at real problems our clients face and implementable in client portfolios. Toner is a member of both the
investment committee and the alternative investment committee, and is responsible for the final determination of the firm’s
overall investment positioning. He is responsible for the portfolio management team, strategic research team, and both the
public and private markets teams. He is also a member of the Verus management committee. Toner joined Verus in 2013
from Russell Investments, where he was most recently director, capital markets research, with particular responsibility for
research and marketing across the trading floor businesses of Russell globally. Before that, he was an executive director
at UBS Investment Bank in London, and a vice-president at both Schroder Salomon Smith Barney and InterSec Research
Corp. Earlier in his career, he worked on the sell-side of the institutional markets in London, covering European equity
markets. Toner is a regular author and speaker on a range of investment topics. He is @ member of the CFA Institute and
the CFA Society of Seattle. He is also a trustee of Charles Wright Academy, an independent co-educational school based
in University Place, Washington, where he also sits on the finance and endowment committees. He is a board member

at the Seattle Metropolitan Chamber of Commerce, where he co-chairs the finance and audit committee. Toner has a
degree in law from the University of Oxford in the United Kingdom and is a CFA charterholder.

TOD TRABOCCO
Managing director, Cambridge Associates (United States)

Trabocco oversees the firm’s private credit efforts, performing due diligence on investment opportunities in structured
equity, credit and distressed markets, along with monitoring investment firms and their portfolio companies. He co-chairs
Cambridge Associates’ credit investment research committee and co-leads manager research and selection for the firm's
credit investment group. He also provides specialised credit services to clients. Before joining Cambridge Associates,
Trabocco was a managing director for Kayne Anderson Capital Advisors” middle-market mezzanine strategy in New
York. Prior to that, he was a managing director at LBC Credit Partners, Inc., where he started and led the research and
underwriting practices, and was a member of the firm’s investment committee. He also was vice-president and senior
analyst at Moody’s Investors Service, where he developed a new quantitative scoring method for state-level issuers.
Trabocco has earned an MBA from Columbia Business School, a master’s degree in developmental economics from
The Fletcher School at Tufts University, and a bachelor’s degree in government from Pomona College. He is a CFA
charterholder.
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MICHAEL TROTSKY
Executive director and chief investment officer, Massachusetts Pension Reserves Investment Management Board
(United States)

Trotsky’s work at PRIM was preceded by a 25-year career in the private sector, most recently as senior vice-president and
portfolio manager at PAR Capital Management, a Boston-based absolute return strategy fund. Previously, he was a senior
analyst at Greenberg-Summit Partners in Boston and also served as a principal and senior vice-president at Independence
Investment Associates (a John Hancock subsidiary), also in Boston. Trotsky began his professional career in 1985 as an
engineer at Intel Corporation in California. He now serves as a member of the CFA Institute board of governors and
previously served as chairman of the CFA institute’s asset manager code of professional conduct advisory committee.

He is a member of the Boston Security Analyst Society’s board of directors and the Boston Economics Club. He serves

on the finance committee at the Shady Hill School in Cambridge and is a trustee of the Woodstock (Vermont) Ski Runners
Association, one of the oldest ski racing clubs in the country. Trotsky has earned an MBA from the Wharton School of the
University of Pennsylvania, and a bachelor’s degree in electrical engineering from the University of Pennsylvania.

ROGER URWIN
Global head of investment content, Willis Towers Watson (United Kingdom)

Urwin assumed his current post in July 2008, after acting as the global head of the investment practice from 1995 to
2008. He joined Watson Wyatt in 1989 to start the firm’s investment consulting practice. He is also involved with the
Towers Watson thought-leadership group, the Thinking Ahead Group. He is the author of a number of papers on asset
allocation policy, manager selection, and governance and sustainability. He is an advisory director to MSCI and is on
the CFA Future of Finance Council and was formerly a CFA board member. Urwin has a degree in mathematics and a
master’s degree in applied statistics from Oxford University. He qualified as a fellow of the Institute of Actuaries in 1983.

EGON VAVREK
Senior portfolio manager, equities, APG Asset Management (Netherlands)

Egon Vavrek is responsible for APG’s emerging Europe, Middle East and Africa direct equity investments and is based in
Amsterdam. He is a member of APG's inclusion board, which shapes the organisation’s responsible investment policy.
Before APG, he worked as the head of LGT Capital Management’s Europe, Middle East and Africa equity investments,
having joined the Swiss-based multi-boutique asset manager in 2008. Prior to that, he held various emerging-market roles
in London, such as portfolio manager and analyst for emerging-market equities. Vavrek attended the International Capital
Market Association Centre, part of Henley Business School in the United Kingdom, where he earned a master’s degree in
international securities, investment and banking in 2006.

WINSTON WENYAN MA
Managing director, China Investment Corporation

Ma is @ managing director of China Investment Corporation (CIC), the sovereign wealth fund of China, with a focus on
long-term investments in large-scale concentrated positions. Since joining CIC in 2008, he has held leadership roles

in major direct transactions involving natural resources, financial services and high-tech sectors. Prior to joining CIC,

he served as the deputy head of equity capital markets at Barclays Capital. Previously, he was a vice president at J.P
Morgan investment banking, and a corporate lawyer at Davis Polk & Wardwell LLP and Freshfields. He is the author of the
bestselling book Investing in China: New Opportunities in a Transforming Stock Market and the recently published China’s
Mobile Economy: Opportunities in the Largest and Fastest Information Consumption Boom. He has been widely quoted in
global financial media. Winston was selected as a 2013 Young Global Leader at the World Economic Forum (WEF) and
in 2014 he received the Distinguished Alumni Award from New York University.

DAVID ZELLNER
Chief investment officer, Wespath Investment Management (United States)

Zellner has been with Wespath (an agency of the United Methodist Church) since 1997 and is responsible for the
investments division, comprising investment management, investment services and sustainable investment strategies.

As chief investment officer, he executes and administers Wespath's investment program as directed by its Investment
Strategy Statement and Statement of Administrative Investment Policy. He helped develop the UN Principles for Responsible
Investment and was one of the original signatories, on behalf of Wespath. His former employers include Shell Oil
Company, where he managed equity portfolios for Shell’s retirement plans, and Investment Research Company (an
investment management firm) where he was a portfolio manager and responsible for managing the firm’s investment
operations. Zellner has earned an MBA from the University of Houston and a bachelor’s degree in finance from

Louisiana State University.
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BARBARA ZVAN
Chief risk and strategy officer, Ontario Teachers’ Pension Plan (Canada)

Zvan and her team provide liability and risk expertise focused on long-term total fund investment strategy, risk
management and the governance framework. She and her team are also charged with ensuring the plan is sustainable,
1 and that funding risk is aligned to the board’s risk appetite statement. She leads the strategy and risk team in supporting
the plan sponsors’ design decisions and in helping the board determine appropriate benchmarks and risk appetite. Zvan
and her team provide input and risk insights to the investing teams and create an effective risk-management framework.
In addition, she drives the responsible investing and climate-change risk management and strategy for the fund and also
directs the enterprise and operational risk-management approach for the organisation. She joined Ontario Teachers’ in
1995 as an assistant portfolio manager. She is the chair of the International Centre of Pension Management and serves
on the boards of Cadillac Fairview, Global Risk Institute and the Canadian Coalition for Good Governance. Zvan was
honoured as one of Canada’s 2008 Top 40 Under 40. She is a fellow of the Society of Actuaries and the Canadian
Institute of Actuaries, and holds a master’s degree in mathematics from the University of Waterloo.
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In these sessions, you'll have the chance to “pick the brains” of renowned market experts and ask
them the questions that are important to you. Whether your focus is on income-oriented holdings,
under-the-radar opportunities, or new trading techniques—you can get the educational building blocks
necessary to develop your own wealth-building strategies.
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Welcoming
October 4, 2017, 1:15 pm - 1:30 pm

Presented by: Bret Swanson
Focus: TECHNOLOGY

Life After Google: How It Will Affect All Investments in Silicon Valley
October 4, 2017, 1:30 pm - 2:00 pm

Presented by: George Gilder
Focus: TECHNOLOGY

Biotechnologies That Are Changing the World
October 4, 2017, 5:00 pm - 5:45 pm

"I Panel Presenters: John McCamant, Matthew Scholz,
Focus: BIOTECH

Welcome Remarks at the Opening Ceremonies [ ]
October 5, 2017, 8:25 am - 8:35 am
Presented by: Kim Githler
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Focus: STRATEGIES

Life After Google
October 5, 2017, 8:35 am - 8:55 am

Presented by: George Gilder

Focus: Technology

The Futures Asset Class Or Crash
October 5, 2017, 8:55 am - 9:15 am

Presented by: Phil Flynn
Focus: ENERGY

The Great Reset
October 5, 2017, 9:15 am - 9:40 am

Presented by: John Mauldin
Focus: MARKETS

Review of the Municipal Bond Market Since the Election
October 5, 2017, 9:40 am - 10:00 am

Presented by: John Mousseau
Focus: MARKETS
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Implications of Atrtificial Intelligence on Trading and [ ]
Investing

October 5, 2017, 10:00 am - 10:20 am

Presented by: Michael Khouw
Focus: TECHNOLOGY

Trump World
October 5, 2017, 10:40 am - 11:05 am

Presented by: Edward Yardeni
Focus: MARKETS

What Should Trump Do Now for a Great Economy?
October 5, 2017, 11:05 am - 11:30 am

Presented by: Steve Forbes
Focus: MARKETS

Washington Policy & and Their Effects on Your Portfolio
October 5, 2017, 11:30 am - 12:15 pm

" Panel Presenters: Steve Forbes, Stephen Moore, Peter Schiff, Mark Skousen, Edward
Yardeni,

Focus: MARKETS

How to Generate Monthly Cash Flow and MASTER CLASSES
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Purchase Stocks at a Discount Using Two Low-Risk Option

Strategies*
October 5, 2017, 1:15 pm - 3:15 pm

Presented by: Alan Ellman

Focus: Options

Simple Changes People Can Make to Improve Investment Returns
October 5, 2017, 1:30 pm - 2:15 pm

Presented by: Benj Gallander
Focus: STRATEGIES

Stocks to Help You Survive the Next Recession and Bear Market
October 5, 2017, 1:30 pm - 2:15 pm

Presented by: Douglas Gerlach
Focus: STOCKS

What to Trade: Process-Driven Idea Generation
October 5, 2017, 1:30 pm - 2:15 pm

Presented by: Michael Khouw
Focus: STRATEGIES

A New Approach to Portfolio Construction and Diversification: How
John Mauldin Is Managing Client Money Today
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October 5, 2017, 1:30 pm - 2:15 pm

Presented by: John Mauldin
Focus: MARKETS

Do Robots Run Wall Street?
October 5, 2017, 1:30 pm - 2:15 pm

Presented by: Louis Navellier
Focus: STOCKS

StockGrader/DividendGrader: Tools for the MASTER CLASSES

Individual Investor*
October 5, 2017, 4:00 pm - 6:00 pm

Presented by: Louis Navellier

Focus: Dividend

Texas T: The New World Oil Compliments of the Permian Basin
October 5, 2017, 4:15 pm - 5:00 pm

Presented by: Phil Flynn
Focus: ENERGY

Quant and Algo Strategies for the Active Trader
October 5, 2017, 4:15 pm - 5:00 pm

Presented by: John Person
Focus: STRATEGIES
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Trading for Income
October 5, 2017, 4:15 pm - 5:00 pm

Presented by: Suzie Smith
Focus: STRATEGIES

Finding Quality, High-Yield Stocks in Any Market
October 5, 2017, 4:15 pm - 5:00 pm

Presented by: Kelley Wright
Focus: STOCKS

Stock Valuation & Stock Market Cycles
October 5, 2017, 5:15 pm - 6:00 pm

Presented by: Bart DiLiddo
Focus: STOCKS

The Swing Trader's Guide to Trends, MASTER CLASSES

Retracements, and Breakout Trades in Today's Market*
October 6, 2017, 7:30 am - 9:30 am

Presented by: Corey Rosenbloom

Focus: Strategies
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Using Market Sentiment to Spot Tops and Bottoms
October 6, 2017, 8:00 am - 8:45 am

Presented by: Jake Bernstein
Focus: STRATEGIES

Selling Puts Isn't Dangerous
October 6, 2017, 8:00 am - 8:45 am

Presented by: Kerry Given, PhD
Focus: OPTIONS

20 Trillion and Beyond: What the Coming Debt Explosion Will Mean

to Your Portfolio
October 6, 2017, 8:00 am - 8:45 am

Presented by: Peter Schiff
Focus: MARKETS

5 ETFs to Fight the Fake News
October 6, 2017, 8:00 am - 8:45 am

Presented by: Jim Woods
Focus: ETFs

Fact v. Fiction: Is that Stock Really a Quality Investment with
Potential for a High Return?
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October 6, 2017, 8:00 am - 8:45 am

Presented by: Kathleen (Kamie) Zaracki
Focus: STOCKS

Busting Investment Dogma with Vanguard Funds
October 6, 2017, 9:00 am - 9:45 am

Presented by: Jeff DeMaso
Focus: FUNDS

How to Build & Manage a Worry-Free Portfolio
October 6, 2017, 9:00 am - 9:45 am

Presented by: James Penna
Focus: RETIREMENT

Build a Bear-Proof Portfolio; Learn the Secretto MASTER CLASSES

Always Having the Right Investment Strategy at the Right Time*
October 6, 2017, 10:00 am - 12:00 pm

Presented by: Mike Turner
Focus: MARKETS

Fake News: How Big Is the Threat?
October 6, 2017, 10:30 am - 11:15 am

Presented by: Frederic S. Fox
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Focus: MARKETS

How Technology Can Help You Reach Your Retirement Goals
October 6, 2017, 11:30 am - 12:15 pm

Presented by: Michelle Brownstein
Focus: TECHNOLOGY

Heat Up Your IRA with Options Without Getting Burnt!
October 6, 2017, 11:30 am - 12:15 pm

Presented by: Chuck Fulkerson
Focus: OPTIONS

Finding the Next Big Stock Market Winners* MASTER CLASSES
October 6, 2017, 12:20 pm - 1:50 pm

| Panel Presenters: Bart DiLiddo, John Dobosz, Mark Skousen, Cody Willard, Kelley Wright,
Focus: STOCKS

Trade Like a Pro Using Candlesticks* MASTER CLASSES
October 6, 2017, 2:00 pm - 4:00 pm

Presented by: Jerry D'Ambrosio

Focus: Strategies
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Vanguard Secrets: 10 Things Vanguard Won't Tell You

October 6, 2017, 2:00 pm - 2:45 pm

Presented by: Jeff DeMaso

Focus: Funds

Investing in Real Estate Investment Trusts
October 6, 2017, 2:00 pm - 2:45 pm

Presented by: Douglas Gerlach
Focus: REAL ESTATE

Marrying Technical Analysis and Option Strategies for Monthly

Income
October 6, 2017, 3:00 pm - 3:45 pm
Presented by: Dan Gibby

Focus: Strategies

The Darkest Pools: What Nobody Else Will Tell You
October 6, 2017, 3:00 pm - 3:45 pm

Presented by: Stefanie Kammerman

Focus: Strategies

The Economics Professor vs. the Mathematician: The Great Debate
on Buy-and-Hold vs. Market Timing
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The MoneyShow Dallas | Full Schedule
October 6, 2017, 3:00 pm - 3:45 pm

"I Panel Presenters: Mark Skousen, Mike Turner,
Focus: STOCKS

Active Investing: Three Steps to Consistent Profits
October 6, 2017, 3:00 pm - 3:45 pm

Presented by: Toni Turner

Focus: Strategies

The Great Tech Bubble Is Back, but It Ain't Over Yet
October 6, 2017, 3:00 pm - 3:45 pm
Presented by: Cody Willard

Focus: Technology

Up-Close-and-Personal with Tom Sosnoff
October 6, 2017, 4:30 pm - 5:30 pm

Presented by: Tom Sosnoff

Focus: Strategies

How to Invest Successfully in Dividend Stocks
October 6, 2017, 5:45 pm - 7:45 pm

" Panel Presenters: Jerry D'Ambrosio, Cathy O'Nan, James Penna,

Focus: Dividend
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2014 Agenda | Women's Alternative Investment Summit

UPCOMING EVENT
11th Annual Women's Private Equity Summit
March 7-9, 2018

WOMEN'S ALTERNATIVE The Ritz-Carlton, Half Moon Bay, California
Il N VESTMEMHNT LEARN MORE >>

5 M il | T

Register About Us Contact Us
Join our Mailing List

REGISTER NOW AND SAVE §.

NOVEMBER 2-3, 2017

The Fierre, New York City

2017 Conference Schedule

DAY ONE

THURSDAY, NOVEMBER 2, 2017

REGISTRATION/SIGN-IN

WELCOME

Beth Falk, President, Falk Marques Group; Founder and Managing Director, Women's Alternative
Investment Summit

KEYNOTE PRESENTATION & DISCUSSION

POLITICAL RISK AND UNCERTAINTY: WHAT THEY MEAN FOR FINANCIAL MARKETS

As the State Department's first Chief Economist, Heidi Crebo-Rediker advised Secretary Clinton on a wide
range of foreign policy issues having a significant economic, market or financial component. In kicking off the
2017 Women's Alternative Investment Summit, Heidi, now CEO of International Capital Strategies and an
Adjunct Senior Fellow at the Council on Foreign Relations, provides perspective on how global events impact
the economy and what may lie ahead for both institutional investors and alternative investment managers.

Heidi Crebo-Rediker, Chief Executive Officer, International Capital Strategies; Adjunct Senior
Fellow, Council on Foreign Relations; Former Chief Economist, U.S. State Department

KEYNOTE PANEL DISCUSSION

INSIDE THE LEADER'S CIRCLE: WHAT'S AHEAD FOR ALTERNATIVE INVESTMENT FIRMS
Private Equity. Real Estate. Infrastructure. Credit. Venture Capital. Hedge Funds. In the hunt for returns,
institutional investors are allocating more of their capital to these alternative strategies. Decision makers at key
alternatives firms provide perspective on how they are managing the increased interest and pressure. They'll

http://www.womensalternativeinvestmentsummit.com/agenda.php[9/8/2017 7:41:57 AM]
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discuss the strategies that are working and those that aren't, and what may lie ahead in 2018.

Kim Y. Lew, Vice President and Chief Investment Officer, Carnegie Corporation of New York

FALK Lauren Dillard, Managing Director and Partner, The Carlyle Group
MARQUES

GRC Upacala Mapatuna, Chief Investment Officer, Victory Park Capital
ROUP

Deborah Zurkow, Head of Alternatives, Allianz Global Investors

FIRESIDE CHAT

BEYOND THE COMFORT ZONE: ONE INVESTOR'S JOURNEY TO SPARK IMPACT INVESTING
AND DEMOCRATIZE ENTREPRENEURSHIP

Jean Case is an actively engaged philanthropist, impact investor, and a pioneer in the world of interactive
technologies. Since establishing the Case Foundation 20 years ago she has led movements to address
significant social challenges, harnessing the best impulses of investing, entrepreneurship, innovation,
technology and collaboration to drive exponential impact. Jean will share how her foundation has worked to
level the playing field for all entrepreneurs — particularly women and founders of color. She'll also give her
perspective on the burgeoning impact investing field and how it can be used as a force for social good.

Jean Case, Chief Executive Officer, Case Foundation; and Chairman, National Geographic Society

Interviewer: Blair Miller, Managing Director and Co-Founder, BlueOrange Sustainable Capital

KEYNOTE PRESENTATION & DISCUSSION
To be announced

WELCOME NETWORKING RECEPTION AT AVRA MADISON
(Located on 16 E 60th Street between Madison and 5th Avenues, just around the corner from The Pierre)
Sponsored by Kirkland & Ellis and KPMG

DAY TWO

FRIDAY, NOVEMBER 3, 2017

REGISTRATION/SIGN-IN
Networking Continental Breakfast

WELCOME

Beth Falk, President, Falk Marques Group; Founder and Managing Director, Women's Alternative
Investment Summit

CIO KEYNOTE PANEL DISCUSSION

FACING THE CHALLENGES OF AN UNCERTAIN WORLD: THE STRATEGIES AND SECTORS
THAT MAKE SENSE IN '18

Being a chief investment officer has long been a challenging task. Often facing sizable unfunded retirement

http://www.womensalternativeinvestmentsummit.com/agenda.php[9/8/2017 7:41:57 AM]
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liabilities, they must find a way to generate sizable returns year after year. The past year has been a good one
as investors have pushed stocks to new highs. But events in Europe, China, North Korea and, of course, the
United States have left many unsure as to what to do in 2018. Our panel of CIOs gives their view on what they
are seeing and expecting in terms of returns. They'll also discuss specific investment segments and how they
are looking to use them, including most notably private equity, venture capital, real estate, hedge funds,
infrastructure and other natural resources.

Susan J. Carter, Independent Director, BlackRock Equity Liquidity Mutual Funds; Former
President and Chief Executive Officer, Commonfund Capital

Rukaiyah Adams, Chief Investment Officer, Meyer Memorial Trust
Kristin A. Agatone, Chief Investment Officer, Leigh University Investment Office
Nancy Donohue, Chief Investment Officer and Co-Founder, Summit Rock Advisors

Anne Martin, Chief Investment Officer, Wesleyan University

KEYNOTE PANEL DISCUSSION

PUTTING CAPITAL TO WORK IN 2018: THE CHALLENGES AND OPPORTUNTIES FACING
INVESTORS

Institutional investors have pumped significant amounts of capital into private equity, venture capital, hedge
funds, real estate, infrastructure and other alternative investments. High valuations, however, have slowed new
investments or forced firms to focus on new strategies or exits. Our panelists will outline the deals their firms
have been doing, and what they are or aren't likely to do in the year ahead.

Camille Asaro, Audit Partner, Alternative Investments, KPMG

Lynn C. Baranski, Managing Director, BlackRock
Molly Bordonaro, Managing Partner, Gerding Edlen
Tara Davies, Managing Director, KKR

Annie Lamont, Managing Partner, Oak HC/FT

Marina Lutova Meyers, Portfolio Manager and Partner, BlueMountain Capital Management

FIRESIDE CHAT

BALANCING RISK AND REWARD: HOW PRUDENTIAL FINANCIAL THINKS ABOUT INVESTING IN
PRIVATE EQUITY & OTHER ALTERNATIVES

As chief investment officer of Prudential Financial's ERISA Benefits Plan, Gail Maytin has responsibilities and
restrictions that other institutional investors don't. Gail sits down to talk about managing an ERISA plan, the
changing pension fund environment and her outlook on the investing environment in the year ahead. She'll also
discuss the balance that she seeks in pursuing returns and how she has utilized and expects to utilize private
equity funds and other alternatives.

Gail Maytin, CFA, Chief Investment Officer, Employee Benefits Plans, Prudential Financial

Interviewer: Paige Brotherton,, Partner, Coller Capital

NETWORKING REFRESHMENT BREAK

TRACKED DISCUSSION GROUPS - Concurrent Sessions
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Concurrent SPOTLIGHT Discussion Groups shine a light on Private Equity, Venture Capital, Hedge Funds,
Real Estate, Direct Lending and the Regulatory Environment. Facilitated by leaders in each asset class and
subject area, these discussions provide a small-group forum for a candid and in-depth look at topics important
to general partners, limited partners and advisors to the industry.

SPOTLIGHT ON PRIVATE EQUITY

Getting Creative: What Must Firms Do to Invest Successfully?

Private equity firms globally had an estimated $800 billion of dry powder at the end of 2016. With so much
competition for deals, firms have had to get creative in terms of finding investments and building value. In this
panel, you'll hear from both GPs and LPs as they describe the steps that they or their managers are taking to
try to stay ahead of the pack and generate necessary returns.

Laureen Costa, Managing Director and Portfolio Manager, JPMorgan Asset Management
(Facilitator)

Laura Grattan, Managing Director, Thomas H. Lee Partners

Laura Hotaling, Assistant Manager of Private Equity, New York State Teachers' Retirement
System

Azra Kanji, Partner, ABRY Partners

Tricia Patrick, Managing Director, Advent International

SPOTLIGHT ON VENTURE CAPITAL

Reality Sets In: Which Technologies Will Drive Venture Investing?

There's been a lot of buzz about such things as artificial intelligence, cloud computing, personalized genomics
and virtual reality, but how do venture investors view these technologies? Which technologies do they think will
produce the most opportunity and best returns? Our panelists give their take on where they're investing and
what they are steering clear of.

Martina F. Aufiero, Senior Vice President and Managing Director, Safeguard Scientifics
Nilanjana Bhowmik, Founder and General Partner, Converge

Karimah Es Sabar, Chief Executive Officer and Partner, Quark Venture

Lindy Fishburne, Founder, Breakout Labs; and Managing Partner, Breakout Ventures

Cynthia H. Tseng, CFA, Partner, Fairview Capital

SPOTLIGHT ON HEDGE FUNDS

How Is the Tide Turning for Long/Short Strategies?

Discontent with the performance of hedge funds — and long/short equity funds specifically — has been well
documented. At the same time, investors are hungry for alpha and many are wary of shedding long/short
exposure at exactly the wrong time. Our panel will discuss the outlook for the long/short sector, ways in which
managers are navigating the current market environment and areas of opportunity ahead.

Alex Christine Douglas, Senior Investment Analyst, Robert Wood Johnson Foundation
Laurie Goodman, Director, Head of Equity Long/Short Hedge Fund Investments, Merrill Lynch
Kathryn Klebacha, Senior Portfolio Advisor, Aksia

Adele R. Kohler, CFA, Managing Director and Director, Alternatives Product Development,
Wellington Management Company

SPOTLIGHT ON REAL ESTATE
Sell? Buy? Hold? What's the Best Course of Action in 2018?
Thanks to generating solid returns, the real estate sector has become a favorite of institutional investors, with
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record amounts of capital pumped into funds in recent years. Firms, though, have struggled to find
appropriately priced deals as valuations have surged. And with interest rates on the rise, there are real
guestions about what can be expected from the sector in the coming year. Our panelists discuss what they are
seeing, the opportunities that may be presented and where capital may be deployed in 2018.

Elizabeth Bell, Investment Manager, Property Multi-Manager, Aberdeen Asset Management
Adriana de Alcantara, Managing Director, Portfolio Management, TH Real Estate

Janice Lin, Director, Real Estate Investments, Canada Pension Plan Investment Board (CPPIB)
Alisa Mall, Director of Investments, Carnegie Corporation of New York

Meena Thever, Director, BlackRock

SPOTLIGHT ON DIRECT LENDING

Will Regulatory Changes Slow the Opportunity for PE Firms?

Banks in the United States and in Europe were forced to curtail their lending activities after the passage of
post-financial crisis regulations. This, in turn, paved the way for private equity firms to step into the void and
become active providing credit to small and mid-sized enterprises. But, does the forecast change if Dodd-Frank
is repealed or regulatory changes occur as Britain pulls out of the European Union? Our panel takes on the
state of the direct lending sector, the opportunities ahead and how to continue to win over LPs and grow.

Christina Fang, Director, KKR

Alissa Grad, Managing Director, Golub Capital

LaDonna Neuhaus, Vice President, Portfolio Management, CNO Financial
Jordan S. Peer, Managing Director, H.I.G. Capital

Agata R. Praczuk, Associate Director, MetLife Investments

SPOTLIGHT ON REGULATION

Staying Compliant in an Ever-Evolving Regulatory Environment: What Firms Must Do

With the arrival of a new administration in Washington, the push to get alternative investment firms out from the
under the gaze of the SEC has been renewed. In the meantime, the pressure on firms to stay compliant
remains. Our panel gives its perspective on the state of regulation in the new administration, the issues under
the most SEC scrutiny and the steps that firms are taking to remain in the agency's good graces.

Erica Williams, Partner, Kirkland & Ellis LLP (Facilitator)

Stephanie Avakian, Acting Director, Division of Enforcement, U.S. Securities & Exchange
Commission

Tabea Hsi, Managing Director, Chief Legal Office, Blackstone Group
Miriam Krieger, Managing Director and Deputy Chief Compliance Officer, Ares Management

Sabrina Rusnak-Carlson, General Counsel, THL Credit

TRACKED DISCUSSION GROUPS — THE IMPACT OF GLOBAL POLITICS ON ...
Concurrent Discussion Groups focus on key issues that GPs and LPs are facing as political and regulatory
changes take hold around the world.

THE IMPACT OF GLOBAL POLITICS ON

Private Equity

The world experienced seismic changes in 2017. First BREXIT, followed by the game-changing Trump
administration. Then significant elections in France, Germany and China. As a result, PE firms scrambled
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throughout the year to understand the impact of these events on proposed deals, existing portfolio companies,
and, of course, the firms themselves. Our panelists discuss how they and their firms are dealing with the
geopolitical climate, regulatory changes and what may lie ahead for the PE industry.

Lisa Sun, Investment Manager, Coller Capital (Facilitator)

Vivianne Akriche, Managing Director, Eurazeo Capital

Aoifinn Devitt, Chief Investment Officer, Policeman's Annuity & Benefit Fund of Chicago
Britta Lindhorst, Managing Director and Head of European Private Equity, HQ Capital

Mary Tolan, Founder and Co-Managing Partner, Chicago Pacific Founders

THE IMPACT OF GLOBAL POLITICS ON

Venture Capital

The days of VCs simply looking for the best teams and the greatest technologies have passed. Today, VCs
also need to consider an array of outside issues, including government regulations, limits on visas and taxes.
Our panel discusses how political changes are affecting or could affect their portfolio companies, their
investment decisions and the venture industry as a whole.

Jan Garfinkle, Founder and Managing Director, Arboretum Ventures
Melissa Guzy, Founder and Managing Partner, Arbor Ventures

Gurpreet Manku, Assistant Director General and Director of Policy, British Private Equity &
Venture Capital Association (BVCA)

Charlotte Savercool, Director of Government Affairs, National Venture Capital Association

Christine Tsai, Founding Partner, 500 Startups

THE IMPACT OF GLOBAL POLITICS ON

Hedge Funds

Uncertainty in the marketplace is an element that many hedge funds thrive on. That has certainly been the
case in 2017 between President Trump's first year, the effort by the U.K. to pull out of the European Union and
major elections in Germany, France and China. Our panelists discuss these moves and the impact they've had
on the actions of and results within the hedge fund industry.

Kalina Berova, Principal, Ontario Municipal Employees' Retirement System (OMERS)
Nancy Davis, Managing Partner and Chief Investment Officer, Quadratic Capital Management
Kristina P. Koutrakos, Director of Portfolio Strategy, Virginia Retirement System

Anne Mathias, Global Rates and FX Strategist, Vanguard Fixed Income Group

Tania Reif, Portfolio Manager / Macro, Citadel

THE IMPACT OF GLOBAL POLITICS ON

Real Estate

Location. Location. Location. The magic words of real estate investing. But investors also need to be
concerned with such things as interest rates, economic activity and tax and regulatory changes. With
upheavals in Washington and in Europe, real estate GPs and LPs are giving more thought to where to invest
and how to structure transactions. Our panelists tell us how they are thinking about recent political change and
the impact it may have on investing and returns.

Joan N. Hayden, Vice President and Corporate Counsel, PGIM Real Estate

Kim Hourihan, Portfolio Manager, CBRE U.S. Core Partners
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Monica O'Neill, Senior Advisor, Tristan Capital

Indeesh Tangeraas, Head of EMEA Real Assets, Cambridge Associates

THE IMPACT OF GLOBAL POLITICS ON

Tax Reform: Weighing Its Potential Effect

Tax reform is a major priority for the Trump Administration and Congress, an action that could have significant
ramifications for alternative investment managers. The panel gives its perspective on what has unfolded, the
steps that managers and LPs should be taking and the impact of tax reform on investment valuations and
returns.

Linda Grogan, Managing Director, KPMG (Facilitator)

Amy Boyle, Managing Director, Chief Financial Officer and Chief Compliance Officer, GTIS Partners
Eve Mongiardo, Chief Operating Officer and Partner, Irving Place Capital

Jill Raker, Managing Partner, Greenbriar Equity Group

THE IMPACT OF GLOBAL POLITICS ON

Emerging Markets

President Trump has not shown an eagerness to push for investing abroad. "America First" was a key theme of
his campaign and inauguration speech. So how has the anti-immigration fervor coming out of Washington and
in parts of Europe affected the efforts of firms to invest in emerging markets? Are things as they were a year
ago or has it become tougher for firms to not only do deals but also raise capital from LPs? Our panel answers
these key questions and discusses what may lie ahead for this sector.

Carolyn Campbell, Co-Founding Partner and Managing Director, Emerging Capital Partners

Eileen M. Fargis, Co-Head, IFC African, Latin American and Caribbean Fund LP, IFC Asset
Management Co.

Lily Han, Senior Investment Principal, D. Capital Partners
Aubrey Hruby, Partner, Baylis Emerging Markets Fund; Co-Founder, Africa Expert Network (AXN)

Polina Kurdyavko, Partner, Co-Head of Emerging Market Debt and Senior Portfolio Manager,
BlueBay Asset Management

NETWORKING LUNCHEON WITH OPTIONAL ROUNDTABLE DISCUSSION GROUPS

Facilitated by industry leaders, these informal discussions highlight current trends and pressing issues, and
encourage like-minded attendees to share practical solutions to challenges facing private equity and alternative
investment professionals.

To request to host and facilitate a Luncheon Roundtable, please contact Carolyn O'Donnell at
carolyn.odonnell@falkmarquesgroup.com

DESSERT RECEPTION

TRACKED DISCUSSION GROUPS — THE OUTLOOK FOR ...
Concurrent THE OUTLOOK FOR Discussion Groups shine a light on some of the most pressing issues for
investment firms and LPs ...

THE OUTLOOK FOR ...
Fundraising by Private Equity and Venture Capital Firms
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Record amounts of capital have been invested in private equity and venture capital funds in recent years. But
it's not always an easy process for GPs, especially with LPs trying to reduce the number of firm relationships.
Our panelists share their thoughts on 2017's efforts to invest and raise funds and offer perspective on how they
see fundraising shaping up in 2018.

Sarah Kirson, Partner, Kirkland & Ellis (Facilitator)

Catherine Brossard, Managing Director, Cerberus Capital Management

Susannah Carrier, Managing Director and Head of Fundraising and Investor Relations, Silver Lake
Susan Mahan Fasig, CFA, Managing Principal, Fund Evaluation Group

Alona Ponomareva, CFA, Principal Portfolio Manager, Pension and Endowments Department, The
World Bank

THE OUTLOOK FOR ...

Hedge Funds to Win Over LPs and Raise Fresh Capital

The past few years have not been kind to hedge fund managers. Thanks to low returns, many have returned
capital to investors and shut down. At the same time, many institutional investors have scaled back or pulled
out of hedge funds all together. Will that change in 2018? Will hedge funds find a more receptive audience to
their message? Our panelists give their views on what it will take to raise funds.

Alifia Doriwala, Managing Director and Partner, The Rock Creek Group (Facilitator)
Andrea M. Bollyky, Head of Investor Relations and Business Development, Silver Rock Financial
Elena Ranguelova, Principal, Hedge Funds, Investcorp

Lissa Rosenthal, Chief Investment Officer, Alternative Investments, Rosh Capital Management

THE OUTLOOK FOR ...

Fund Finance: Bridging and Beyond

The fund finance market has grown rapidly in recent years and has evolved from bridging capital calls to other
permitted uses. Today, firms are tapping this evolving market to capitalize on business opportunities, to
manage increasing fund sizes and capital needs and to gain access to alternative currencies. The panel will
discuss these latest market trends, including structures, best practices and advantages for both GPs and LPs.

Sandra Kim-Suk, Chief Financial Officer, L Catterton

Dana Laidhold, Treasurer, The Carlyle Group

Chenkay Li, Vice President, Hamilton Lane

Dee Dee Sklar, Managing Director, Asset-Backed Finance, and Subscription Finance Head, Wells
Fargo Securities

Caroline Williams, Partner, Walkers

THE OUTLOOK FOR ...

Infrastructure: Where Will Investors Find Success

Mention infrastructure in the United States and you'll invariably hear about the country's crumbling roads and
bridges. But for infrastructure investors, the opportunities exist globally and in numerous segments beyond
transportation. Energy, water, hospitals and even data centers are attracting attention. The abundance of
opportunities is why firms such as KKR, Blackstone and others are seeking to raise multi-billion-dollar funds.
Our panelists give their take on how LPs and GPs are looking at the sector, the segments they are looking at
today and the ones that may be appealing in the not-so-distant future.

Maria Kang, Managing Director, Rubicon Infrastructure Advisors
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Tamara Larsen, Director, Perella Weinberg Partners
Kathryn Liao, Senior Associate, Allstate Investments

Irene Mavroyannis, Managing Director, Macquarie Infrastructure and Real Assets

THE OUTLOOK FOR ...

LPs as Dealmakers ...

Seeking to drive down fees and generate bigger returns, LPs are becoming more active on the investing front,
both directly and as co-investors. Will this move prove successful and long-lasting, and will it change the LP-
GP dynamic? Our panel discusses what LPs must do to make it work and what GPs must do to adapt to this
change.

Shruti Shah, Partner, KPMG (Facilitator)

Sandra Bosela, Global Head of Private Equity, OPTrust

Neda Daneshzadeh, Partner, L Catterton

Marcia Haydel, Managing Director, Performance Equity Management

Aviva Shneider, Vice President, and Co-Head, Direct Private Equity, U.S. and Latin America, Caisse
de dépbt et placement du Québec (CDPQ)

THE OUTLOOK FOR ...

Impact Investing: What Will Keep LPs Interested in the Sector?

Institutional investors have pumped record amounts of capital into impact investing funds in recent years,
attracted by the potential for financial and social returns. But what will it take to keep these investors attracted
to the sector? Do firms have to return a certain number or is demonstrating true change in Africa, Latin America
or even the United States enough? Our panel discusses the expectations for impact investing and what it
needs to deliver.

Ruth Horowitz, Chief Operating Officer, IFC Asset Management Co. (Facilitator)
Elizabeth Burgess, Partner, Bridges Fund Management

Lauren Cochran, Director of Private Investments, Blue Haven Initiative
Alexandra K. Levin, Director, Municipal Securities Division, Citi

Blair Miller, Managing Director and Co-Founder, BlueOrange Sustainable Capital

SUMMIT SUPPORTER DRAWING

KEYNOTE INTERVIEW AND DISCUSSION
To be announced.

KEYNOTE PANEL DISCUSSION

QUESTIONS. QUESTIONS. QUESTIONS. WHAT ARE LPS SEEKING?

Whether they are investing in private equity, venture capital, real estate or hedge funds, limited partners are
after one key thing: Solid returns. But to find the best means of generating those returns, LPs are digging
deeper than ever before. They are not only taking harder look at firms, their track record and composition, but
also questioning whether they might be better served to do their own deals. Our panel of top LPs shares their
perspective on how they are looking at the investment landscape heading into 2018, the questions they are
asking and the answers they are seeking. They'll also field questions that are on your mind as the Women's
Alternative Investment Summit comes to a close.
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To be announced

Megan Bethke, Senior Portfolio Manager, Global Private Equity, APG Asset Management US
Debra Granatstein, General Manager, Private Equity and Infrastructure, Canada Post Pension Plan
Christine Jurinich, Partner, Offit Capital Advisors

Sarah N. Samuels, CFA, Deputy Chief Investment Officer, Massachusetts Pension Reserves
Investment Management Board (MassPRIM)

CONFERENCE ADJOURNS

* Program subject to change

Join our mailing list for up-to-date information and visit this site again for continuous updates.

Home About the Conference About Us Contact Us Register
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Tuesday, November 7, 2017

11:30 a.m. — 1:00 p.m. Buffet Lunch (Optional)

12:00 p.m. — 1:00 p.m. Invesco Asia Core Fund Update Meeting*>*

1:00 p.m. — 2:00 p.m. Invesco U.S. Income Fund Annual Meeting**

2:00 p.m. — 2:30 p.m. Invesco U.S. Income Fund Advisory Committee Meeting*
2:30 p.m. — 3:30 p.m. Invesco Mortgage Recovery Fund 11 Annual Meeting**
3:30 p.m. — 4:00 p.m. Invesco Mortgage Recovery Fund 11 Advisory Committee>
6:00 p.m. Cocktail Reception

7:00 p.m. Welcome Dinner

9:00 p.m. — 12:00 a.m. Hospitality Suite (Optional)

Wednesday, November 8, 2017

7:00 a.m. — 8:30 a.m. Buffet Breakfast and Discussion: Income — Equity & Debt
7:30 a.m. — 8:15 a.m.

Darin Turner
Invesco Real Estate
Managing Director — Portfolio Manager

Dan Kubiak
Invesco Real Estate
Senior Director — Portfolio Manager

Charlie Rose
Invesco Real Estate
Senior Director — Investment Officer

8:30 a.m. — 8:45 a.m. Welcome and Invesco Real Estate Update

Scott Dennis
Invesco Real Estate
Managing Director — Chief Executive Officer

*For Advisory Committee members only.
**Eor fund investors and their consultants only.
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9:30 a.m. — 10:15 a.m.

10:15a.m. — 10:45 a.m.

10:45a.m. —11:45 a.m.

11:45a.m. — 1:00 p.m.

1:00 p.m. —1:30 p.m.

1:30 p.m. — 2:15 p.m.

2:15 p.m. — 2:30 p.m.

*For Advisory Committee members only.
**Eor fund investors and their consultants only.

Economic & Financial Market Outlook

Driverless Cars: Reshaping the Urban Environment and Creating
Real Estate Investment Opportunity

Break

Brad Greiwe
Fifth Wall
Co-Founder & Managing Partner

Placemaking and Mixed Use Real Estate

Fehmi Karahan
The Karahan Companies
President and CEO

Dene Oliver
OliverMcmillan LLC
CEO

Buffet Lunch

House View Summary

Tim Bellman
Invesco Real Estate
Managing Director — Head of Global Research

Mike Sobolik

Invesco Real Estate

Managing Director — Regional Director of Research, North
America

Listed Real Assets

Break

Joe Rodriguez
Invesco Real Estate
Managing Director — Head of Global Securities

Darin Turner
Invesco Real Estate
Managing Director — Portfolio Manager
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2:30 p.m. — 3:15 p.m. Expectations for Core Investments - US, Europe and Asia

Tracey Luke
Invesco Real Estate
Senior Director — Portfolio Manager

Michelle Foss
Invesco Real Estate
Senior Director — Portfolio Manager, US

Paddy Bingham
Invesco Real Estate
Managing Director — Director of Fund Management, Europe

lan Schilling
Invesco Real Estate

Managing Director — Head of Core Funds and Private Accounts,
Asia Pacific

3:15 p.m. — 4:00 p.m. Global High Return Opportunities

Tim Bellman
Invesco Real Estate
Managing Director — Head of Global Research

Bert Crouch
Invesco Real Estate

Managing Director — Portfolio Manager, Structured
Investments

Jay Hurley
Invesco Real Estate
Managing Director — Portfolio Manager, US

Kevin Grundy
Invesco Real Estate
Managing Director, Structured Investments — Europe

Calvin Chou
Invesco Real Estate

Managing Director — Portfolio Manager and Head of
Opportunistic Funds, Asia Pacific
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Group Networking Activity and Cocktail Reception — Top Golf
Challenge

Dinner

Hospitality Suite (Optional)

7:00 a.m. —9:00 a.m.

8:15a.m. —-9:15a.m.

9:15a.m. —9:30 a.m.

9:30 a.m. — 10:30 a.m.
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10:30 a.m. — 12:30 p.m.

11:30 a.m. — 1:00 p.m.

1:00 p.m.
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Buffet Breakfast and Discussion: Round Table Q&A with
Invesco

7:15 a.m. —8:00 a.m.

Breakout Sessions

e Invesco Core Real Estate — U.S.A. Annual Meeting**
e Invesco Real Estate Europe Market Update

e Invesco Real Estate Asia Market Update

Break

Breakout Sessions

. Invesco Real Estate U.S. Value-Add Funds Annual
Meeting**

¢ Invesco Real Estate Europe Market Update

e Invesco Real Estate Asia Market Update

Invesco U.S. Value-Add Fund IV Advisory Committee
Meeting>

Invesco Core Real Estate — U.S.A. Advisory Committee
Meeting™

Buffet Lunch (Optional)

Conference Concludes
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SAVE THE DATE November 7-8, 2017

11th Annual
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Wednesday, November 8
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to follow.
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recipient(s) is not intended in any way to waive privilege or
confidentiality. If you have received this e-mail message in error,
please alert the sender by reply e-mail; we also request that you
immediately delete this e-mail message and its attachments (if any).
Grosvenor Capital Management, L.P., GCM Customized Fund
Investment Group, L.P. and their affiliated entities (collectively, "GCM
Grosvenor") reserve the right to monitor all e-mail communications
through their networks. GCM Grosvenor gives no assurances that this
e-mail message and its attachments (if any) are free of viruses and
other harmful code.






stAmj_u__al Allocators’ Choice
_ Awards & Masterclass

——November 28, 2017+ New York City

About

An afternoon of intense discussion among an exclusive group of asset allocators and
managers. An evening of eight awards, exclusively for — and chosen by — asset
allocators.

Join us for the most elite event in institutional investing.

Award Categories

SEE FULL INFORMATION ON

FINALISTS

PARTNERSHIP OF THE YEAR
Caisse de dépot et placement du Québec & GE
Michael Sabia, President/CEQ

California State Teacher’ Retirement System & State Street Global Advisors
Chris Ailman, CIO
Hartford HealthCare & Neuberger Berman
David Holmgren, CIO

New Jersey Division of & Bl
Chris McDonough, Director/CIO

New Jersey Division of Investment & Owl Rock
Chris McDonough, Director/CIO

Teacher Retirement System of Texas & Albourne Partners
Jerry Albright, CIO; Britt Harris, former CIO

Texas Tech University & Corrum Capital Management
Tim Barrett, Associate Vice Chancellor/CIO

TURNAROUND OF THE YEAR
American Red Cross
Greg Williamson, CIO

Deilta Air Lines
Jonathan Glidden, Managing Director, Pensions
New York City Retirement Systems
Scott Evans, CIO/Deputy Comptroller for Asset Management
OPTrust
James Davis, CIO

Texas Municipal Retirement System
TJ Carlson, CIO






° Employees’ Retirement Fund

2.2 [of the City of DALLAS
ASSET ALLOCATION COMPARISON
August 31, 2017
% Difference
% of Total Allocation from Prior Period Market |[Prior Period %
Market Value Fund Policy Allocation Value of Total Fund
EQUITY

SYSTEMATIC 71,958,686.12 2.05 72,789,855.24 2.06
REDWOOD- SL 35,120,852.32 1.00 36,030,568.76 1.02
CHANNING CAPITAL 33,340,563.00 0.95 33,776,712.24 0.96
Total Small Cap 140,420,101.44 4.00 142,597,136.24 4.04
T. ROWE PRICE 143,286,340.87 4.08 142,745,789.26 4.05
Total Enhanced equity 143,286,340.87 4.08 142,745,789.26 4.05
NTGI S&P 500 EQUITY INDEX 215,995,294.47 6.15 215,342,153.27 6.11
Total Index 215,995,294.47 6.15 215,342,153.27 6.11
Total Domestic 499,701,736.78 14.23 15.00 -0.77 500,685,078.77 14.20
ADELANTE CAPITAL 84,398,385.59 2.40 84,165,410.84 2.39
SECURITY CAPITAL 81,288,764.67 2.31 81,725,704.41 2.32
Total REITS 165,687,150.26 471 5.00 -0.29 165,891,115.25 471
HEITMAN 87,897,935.74 2.50 87,897,935.74 2.49
INVESCO 71,846,093.73 2.04 71,846,235.02 2.04
INVESCO - SA 61,486,713.78 1.75 61,164,342.51 1.74
Total Real Estate 221,230,743.25 6.29 5.00 1.29 220,908,513.27 6.27
HAMILTON LANE 87,261,257.24 2.48 86,855,356.78 2.46
GROSVENOR GCM - CFIG 100,273,558.65 2.85 99,851,284.17 2.83
FAIRVIEW CAPITAL 10,893,129.68 0.31 10,893,129.68 0.31
Total Private Equity 198,427,945.57 5.64 5.00 0.64 197,599,770.63 5.60
ACADIAN 113,340,032.61 3.22 110,610,359.65 3.14
BARING 223,537,408.55 6.36 222,157,922.93 6.30
AQR CAPITAL 223,824,396.27 6.37 221,362,871.27 6.28
Total International 560,701,837.43 15.95 15.00 0.95 554,131,153.85 15.72
WELLINGTON MGMT 94,241,395.67 2.68 95,129,258.51 2.70
NORTHERN TRUST INTL EQ ACWI INDEX 88,918,975.90 2.53 88,595,830.36 251
Total Global Equity 183,160,371.57 5.21 5.00 0.21 183,725,088.87 5.21
ACADIAN 177,652,482.14 5.05 178,585,914.76 5.07
BLACKROCK 177,926,083.73 5.06 176,329,455.84 5.00
Total Low Volatility Global Equity 355,578,565.87 10.11 10.00 0.11 354,915,370.60 10.07
HARVEST FUND 132,354,466.42 3.77 137,781,401.22 3.91
ATLANTIC TRUST 134,686,174.94 3.83 141,336,792.44 4.01
Total MLP 267,040,641.36 7.60 10.00 -2.40 279,118,193.66 7.92
TOTAL EQUITY 2,451,528,992.09 69.74 70.00 -0.26 2,456,974,284.90 69.70

FIXED INCOME
ADVANTUS CAPITAL MGMT 205,552,239.67 5.85 203,727,243.36 5.78
ABERDEEN ASSET MGMT 207,069,520.63 5.89 205,337,253.54 5.82
GARCIA HAMILTON 68,276,032.70 1.94 67,675,055.82 1.92
Total Investment Grade 480,897,793.00 13.68 15.00 -1.32 476,739,552.72 13.52
NEUBERGER BERMAN 89,720,484.61 2.55 89,179,427.26 2.53
OAKTREE 220,540,342.78 6.28 221,206,894.58 6.27
BLACKROCK 220,051,484.31 6.26 219,902,334.73 6.24
Total High Yield 530,312,311.70 15.09 15.00 0.09 530,288,656.57 15.04
CASH ACCOUNT 51,793,586.35 1.49 61,234,266.11 1.75
Total Short Term 51,793,586.35 1.49 0.00 1.49 61,234,266.11 1.75
TOTAL FIXED INCOME 1,063,003,691.05 30.26 30.00 0.26 1,068,262,475.40 30.30

TOTAL FUND

Market Value YE 2016

$ 3,514,532,683.14

$ 3,335,479,301.24

Change from YE 2016:

Change from prior month:

$ 3,525,236,760.30

Market Value Variance

179,053,381.90

(10,704,077.16)
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Asset Allocation:

August 31, 2017

Actual vs. Target

Market Value

Gross Actual
Allocation

Target
Allocation

% Difference
from
Allocation

EQUITY

HARVEST FUND

132,354,466.42

Gross Actual Allocation

1%

ATLANTIC TRUST 134,686,174.94
Total MLP 267,040,641.36
IT
FIXED INCOME
ADVANTUS CAPITAL MGMT 205,552,239.67 5.85
ABERDEEN ASSET MGMT 207,069,520.63 5.89
GARCIA HAMILTON 68,276,032.70 1.94
Total Investment Grade 480,897,793.00 13.68 15.00 -1.32
NEUBERGER BERMAN 89,720,484.61 2.55
OAKTREE 220,540,342.78 6.28
BLACKROCK 220,051,484.31 6.26
Total High Yield 530,312,311.70 15.09 15.00 0.09
CASH ACCOUNT 51,793,586.35 | 1.49|
Total Short Term 51,793,586.35 1.49 0.00 1.49

TOTAL FIXED INCOME

TOTAL FUND

1,063,003,691.05

$ 3,514,532,683.14

Target Allocation

0%
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Wilshire Consulting

vy A

Employees’ Retirement Fund of the City of Dallas

Investment Performance Analysis
August 31, 2017






W Wilshire

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

Global Equity Composite -0.31 3.39 15.69 17.67 4.88 9.84 8/31/12 9.84 183,160 5.21
Global Low Volatility Composite 0.19 2.24 13.32 10.87 6/30/15 9.99 355,566 10.12
Domestic Equity Composite -0.20 2.53 10.61 16.35 9.26 13.89 | 12/31/89 | 10.07 499,702 14.22
International Equity Composite 1.25 6.03 21.66 23.86 4.56 9.94 | 12/31/89 5.78 560,702 15.95
Global Fixed Income Composite 0.87 1.33 3.95 1.33 3.10 2.85 9/30/95 5.21 480,898 13.68
High Yield Composite -0.11 0.98 5.28 7.50 4.30 5.76 | 12/31/96 6.73 440,592 12.53
Credit Opportunities Composite 0.41 1.60 7.23 7.06 1/31/16 | 11.33 89,720 2.55
Total Real Estate Composite 0.03 2.08 3.32 2.20 8.65 9.77 | 12/31/89 6.63 387,603 11.03
Indices

MSCI ACWI (N) 0.38 3.66 15.03 17.11 5.58 10.46 | 12/31/84

Wilshire 5000 0.24 3.01 11.04 16.20 9.33 14.31 | 12/31/84 | 11.06

Standard & Poor’s 500 0.31 3.01 11.93 16.23 9.54 14.34 12/31/84 11.19

MSCI ACWI X US IMI Index (N) 0.60 4.63 19.20 18.97 2.75 7.74 12/31/84

MSCI EAFE Index (N) -0.04 2.66 17.05 17.64 2.83 8.48 | 12/31/84 8.80

Bloomberg Aggregate 0.90 1.23 3.64 0.49 2.64 219 | 12/31/84 7.04

Citigroup High Yield Cash Pay -0.11 1.07 5.53 8.18 4.25 5.97 | 12/31/84

Wilshire Real Est. Secs -0.40 2.84 3.15 -1.30 8.03 9.49 | 12/31/84 9.19

Alerian MLP Index -4.94 -4.34 -6.27 -2.59 -13.58 -0.31 12/31/84

Manager returns are net of fees.

© 2017 Wilshire Associates Inc.





W Wilshire

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

Public Real Assets Composite -4.33 -3.57 -6.72 -2.36 -9.96 5.01 12/31/11 6.58 267,033 7.60
Private Equity Composite 1.27 3.53 8.99 10.95 9.94 10.68 5/31/09 | 13.08 198,428 5.64
Managed Short Term Composite 0.09 0.26 0.49 0.62 0.29 0.21 12/31/89 2.47 51,794 1.47
Dallas Total Fund 0.03 2.20 8.56 9.94 4.84 8.69 | 12/31/84 9.24 3,515,198 100.00

Policy Index 0.01 1.76 8.18 9.13 4.36 8.26 | 12/31/84 9.88
Indices

MSCI ACWI (N) 0.38 3.66 15.03 17.11 5.58 10.46 | 12/31/84

Wilshire 5000 0.24 3.01 11.04 16.20 9.33 14.31 12/31/84 | 11.06

Standard & Poor’s 500 0.31 3.01 11.93 16.23 9.54 14.34 12/31/84 11.19

MSCI ACWI X US IMI Index (N) 0.60 4.63 19.20 18.97 2.75 7.74 12/31/84

MSCI EAFE Index (N) -0.04 2.66 17.05 17.64 2.83 8.48 | 12/31/84 8.80

Bloomberg Aggregate 0.90 1.23 3.64 0.49 2.64 219 | 12/31/84 7.04

Citigroup High Yield Cash Pay -0.11 1.07 5.53 8.18 4.25 5.97 | 12/31/84

Wilshire Real Est. Secs -0.40 2.84 3.15 -1.30 8.03 9.49 | 12/31/84 9.19

Alerian MLP Index -4.94 -4.34 -6.27 -2.59 -13.58 -0.31 12/31/84

Manager returns are net of fees. 2

© 2017 Wilshire Associates Inc.





W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Northern Trust Global Equity 0.36 3.78 15.04 17.47 9/30/15 | 15.35 88,919 48.55
MSCI AC World IMI Index (N) 0.35 3.71 14.78 17.08 9/30/15 | 14.89
Wellington -0.93 3.02 16.32 17.86 7.78 13.66 8/31/12 13.66 94,241 51.45
MSCI ACWI (N) 0.38 3.66 15.03 17.11 5.58 10.46 8/31/12 | 10.46
MSCI ACWI (N) + 2% 0.55 415 16.36 19.11 7.58 12.46 8/31/12 | 12.46
Global Equity Composite -0.31 3.39 15.69 17.67 4.88 9.84 8/31/12 9.84 183,160 100.00
MSCI ACWI (N) 0.38 3.66 15.03 17.11 5.58 10.46 8/31/12 10.46
Indices
MSCI AC World IMI Index (N) 0.35 3.71 14.78 17.08 5.68 10.66 8/31/12 | 10.66
MSCI ACWI (N) 0.38 3.66 15.03 17.11 5.58 10.46 8/31/12 10.46
Manager returns are net of fees. 3

© 2017 Wilshire Associates Inc.






W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Acadian Global Low Vol. -0.52 2.11 13.70 11.66 6/30/15 9.98 177,652 49.96
MSCI ACWI (N) 0.38 3.66 15.03 17.11 6/30/15 7.94
MSCI ACWI (N) + 2% 0.55 4.15 16.36 19.11 6/30/15 9.94
MSCI ACWI Min Vol (N) 0.86 2.19 12.47 9.47 6/30/15 9.39
BlackRock Global Low Vol. 0.90 2.34 12.91 10.07 6/30/15 9.98 177,913 50.04
MSCI ACWI Min Vol (N) 0.86 2.19 12.47 9.47 6/30/15 9.39
Global Low Volatility Composite 0.19 2.24 13.32 10.87 6/30/15 9.99 355,566 100.00
MSCI ACWI Min Vol (N) 0.86 2.19 12.47 9.47 6/30/15 9.39
Indices
MSCI ACWI Min Vol (N) 0.86 2.19 12.47 9.47 8.14 10.18 6/30/15 9.39
MSCI ACWI (N) 0.38 3.66 15.03 17.11 5.58 10.46 6/30/15 7.94
Manager returns are net of fees. 4

© 2017 Wilshire Associates Inc.






W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Northern Trust S&P 500 (Lending) 0.31 2.98 11.91 16.18 9.60 14.39 | 12/31/94 9.84 215,995 43.22
Standard & Poor’s 500 0.31 3.01 11.93 16.23 9.54 14.34 | 12/31/94 9.80
T. Rowe Price 0.38 3.18 14.27 18.34 10.43 14.86 3/31/06 8.70 143,286 28.67
Standard & Poor’s 500 0.31 3.01 11.93 16.23 9.54 14.34 3/31/06 8.11
Standard & Poor’s 500 + 1% 0.39 3.26 12.60 17.23 10.54 15.34 3/31/06 9.11
Domestic Equity Enhanced Index Comp 0.38 3.18 14.27 17.12 9.50 14.08 2/28/06 8.11 143,286 28.67
Indices
Wilshire 5000 0.24 3.01 11.04 16.20 9.33 14.31 12/31/89 9.66
Standard & Poor’s 500 0.31 3.01 11.93 16.23 9.54 14.34 | 12/31/89 9.60
Russell 2000 -1.27 2.90 4.42 14.91 7.67 13.15 | 12/31/89 9.53
Russell 1000 Value -1.16 1.79 4.81 11.58 6.74 13.25 12/31/89 9.77
Manager returns are net of fees. 5

© 2017 Wilshire Associates Inc.






W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Systematic Financial -1.14 1.99 8.65 18.67 11.23 16.18 7/31/03 | 11.30 71,959 14.40
Russell 2000 -1.27 2.90 4.42 14.91 7.67 13.15 7/31/03 9.43
Russell 2000 + 1.25% -1.17 3.21 5.26 16.16 8.92 14.40 7/31/03 10.68
Channing Capital * -1.29 0.80 -1.63 13.07 6.81 11/30/13 6.75 33,341 6.67
Russell 2000 Value -2.46 1.59 -1.31 13.47 7.07 11/30/13 6.75
Russell 2000 Value + 1.25% -2.35 1.90 -0.48 14.72 8.32 11/30/13 8.00
Redwood Investments -2.52 0.00 5.26 9/30/16 6.79 35,121 7.03
Russell 2000 Growth -0.12 4.20 10.78 9/30/16 | 14.73
Russell 2000 Growth +1.50% 0.01 4.57 11.78 9/30/16 | 16.11
Domestic Equity Small Cap Composite -1.53 1.20 512 15.59 8.96 13.70 5/31/03 9.83 140,420 28.10
Domestic Equity Composite -0.20 2.53 10.61 16.35 9.26 13.89 | 12/31/89 | 10.07 499,702 100.00
Custom Benchmark 0.24 3.01 11.04 16.20 9.33 14.31 12/31/89 9.98
Indices
Wilshire 5000 0.24 3.01 11.04 16.20 9.33 14.31 12/31/89 9.66
Standard & Poor’s 500 0.31 3.01 11.93 16.23 9.54 14.34 | 12/31/89 9.60
Russell 2000 -1.27 2.90 4.42 14.91 7.67 13.15 | 12/31/89 9.53
Russell 1000 Value -1.16 1.79 4.81 11.58 6.74 13.25 12/31/89 9.77
* Next Generation Manager. Manager returns are net of fees. 6

© 2017 Wilshire Associates Inc.





W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Acadian International 2.47 8.65 28.13 32.00 7.58 13.72 3/31/89 8.92 113,340 20.21
Custom Benchmark 1.08 5.09 20.94 19.56 5.31 10.30 3/31/89 6.18
Custom Benchmark + 2% 1.25 5.59 22.27 21.56 7.31 12.30 3/31/89 8.18
Baring International 0.62 4.74 18.93 19.49 2.90 7.56 3/31/88 6.80 223,537 39.87
MSCI ACWI X US (N) 0.52 4.55 18.92 18.88 2.36 7.36 3/31/88 5.30
MSCI ACWI X US (N) + 1.25% 0.63 4.86 19.75 20.13 3.61 8.61 3/31/88 6.55
AQR Capital Management 1.26 6.01 21.38 24 .40 4.81 10.19 3/31/06 3.87 223,824 39.92
Custom Benchmark 0.52 4.55 18.92 18.88 2.36 7.36 3/31/06 2.89
Custom Benchmark + 1.5% 0.65 4.92 19.92 20.38 3.86 8.86 3/31/06 4.39
International Equity Composite 1.25 6.03 21.66 23.86 4.56 9.94 | 12/31/89 5.78 560,702 100.00
Custom Benchmark 0.60 4.63 19.20 18.97 2.75 7.74 12/31/89 4.72
Indices
MSCI ACWI X US IMI Index (N) 0.60 4.63 19.20 18.97 2.75 7.74 | 12/31/89
MSCI ACWI X US (N) 0.52 4.55 18.92 18.88 2.36 7.36 | 12/31/89
MSCI ACWI X US Small Cap (N) 1.08 5.09 20.94 19.56 5.31 10.30 | 12/31/89
MSCI EAFE Index (N) -0.04 2.66 17.05 17.64 2.83 8.48 | 12/31/89 4.48
MSCI Emerging Mkts (N) 2.23 9.41 28.29 24.52 2.38 5.29 | 12/31/89
Manager returns are net of fees. 7

© 2017 Wilshire Associates Inc.





W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Advantus Capital Management 0.90 1.49 4.37 2.02 3.65 3.31 6/30/07 4.93 205,552 42.74
Bloomberg Aggregate 0.90 1.23 3.64 0.49 2.64 2.19 6/30/07 4.54
Barclays Aggregate + 0.5% 0.94 1.35 3.97 0.99 3.14 2.69 6/30/07 5.04
Aberdeen Global Fixed Income 0.84 1.29 3.82 1.04 2.65 2.39 4/30/07 5.03 207,070 43.06
Bloomberg Aggregate 0.90 1.23 3.64 0.49 2.64 2.19 4/30/07 | 4.36
Barclays Aggregate + 0.5% 0.94 1.35 3.97 0.99 3.14 2.69 4/30/07 | 4.86
Garcia Hamilton * 0.89 0.98 3.08 0.15 2.79 10/31/13 | 3.65 68,276 14.20
Bloomberg Aggregate 0.90 1.23 3.64 0.49 2.64 10/31/13 3.07
Barclays Aggregate + 0.5% 0.94 1.35 3.97 0.99 3.14 10/31/13 3.57
Global Fixed Income Composite 0.87 1.33 3.95 1.33 3.10 2.85 9/30/95 5.21 480,898 100.00
Bloomberg Aggregate 0.90 1.23 3.64 0.49 2.64 2.19 9/30/95 5.36
Indices
10 yr Treasury Bellwethers Index 1.64 1.17 4.07 -3.23 2.37 1.22 9/30/95 5.22
Bloomberg Aggregate 0.90 1.23 3.64 0.49 2.64 2.19 9/30/95 5.36
* Next Generation Manager. Manager returns are net of fees. 8

© 2017 Wilshire Associates Inc.






W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Oaktree Capital Management -0.30 0.87 5.25 7.43 3.82 5.32 1/31/97 7.03 220,540 50.06
Citigroup HY Cash Pay Capped -0.12 1.06 5.43 8.06 4.15 5.90 1/31/97
Citigroup High Yield Cash Pay -0.11 1.07 5.53 8.18 4.25 5.97 1/31/97 7.11
Citigroup HY Cash Pay + 1% -0.02 1.32 6.20 9.18 5.25 6.97 1/31/97 8.11
BlackRock 0.09 1.10 5.31 7.57 3.98 5.70 9/30/06 6.72 220,051 49.94
Citigroup HY Cash Pay Capped -0.12 1.06 5.43 8.06 415 5.90 9/30/06 7.28
Citigroup High Yield Cash Pay -0.11 1.07 5.53 8.18 4.25 5.97 9/30/06 7.39
Citigroup HY Cash Pay + 1% -0.02 1.32 6.20 9.18 5.25 6.97 9/30/06 8.39
High Yield Composite -0.11 0.98 5.28 7.50 4.30 5.76 12/31/96 6.73 440,592 100.00
Citigroup High Yield Cash Pay -0.11 1.07 5.53 8.18 4.25 5.97 12/31/96 7.11
Indices
10 yr Treasury Bellwethers Index 1.64 1.17 4.07 -3.23 2.37 1.22 12/31/96 5.26
91-Day Treasury Bill 0.09 0.26 0.49 0.62 0.29 0.21 12/31/96 2.25
Citigroup High Yield Cash Pay -0.11 1.07 5.53 8.18 4.25 5.97 12/31/96 7.09
Manager returns are net of fees. 9

© 2017 Wilshire Associates Inc.






W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Neuberger Berman 0.41 1.60 7.23 7.06 1/31/16 | 11.33 89,720 100.00
Custom Benchmark 0.57 1.58 6.02 6.64 1/31/16 12.36
Custom Benchmark + 1% 0.65 1.82 6.69 7.64 1/31/16 13.36
Credit Opportunities Composite 0.41 1.60 7.23 7.06 1/31/16 | 11.33 89,720 100.00
Custom Benchmark 0.57 1.58 6.02 6.64 1/31/16 12.36
Indices
ML High Yield Master || Constrained -0.03 1.24 6.09 8.78 4.82 6.50 1/31/16 | 16.09
S&P LSTA Leverage Loan Index -0.04 0.60 2.57 5.80 3.53 4.24 1/31/16 8.47
JPM EMBI Global Diversified 1.77 2.48 8.98 5.01 5.85 5.26 1/31/16 | 12.36
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
Adelante Capital Management * 0.28 3.95 5.12 0.09 7.30 9.20 9/30/01 | 10.32 84,398 21.77
Wilshire Real Est. Secs -0.40 2.84 3.15 -1.30 8.03 9.49 9/30/01 10.77
Wilshire Real Est. Secs +1% -0.32 3.09 3.81 -0.30 9.03 10.49 9/30/01 11.77
Security Capital -0.53 2.90 1.39 -2.94 6.80 8.35 9/30/01 10.38 81,289 20.97
Wilshire Real Est. Secs -0.40 2.84 3.15 -1.30 8.03 9.49 9/30/01 10.77
Wilshire Real Est. Secs +1% -0.32 3.09 3.81 -0.30 9.03 10.49 9/30/01 11.77
REIT Composite -0.12 3.43 3.25 -1.42 7.06 8.78 9/30/01 10.43 165,687 42.75
Wilshire Real Est. Secs -0.40 2.84 3.15 -1.30 8.03 9.49 9/30/01 10.77
Heitman America Real Estate Trust, LP 0.00 1.17 2.31 5.98 10.34 11.39 | 11/30/10 | 12.19 88,585 22.85
NCREIF ODCE NOF 0.00 1.47 3.03 6.89 10.32 10.76 | 11/30/10 | 11.65
Invesco Core Real Estate USA, LLC 0.00 1.89 4.49 8.56 11.88 11.62 | 11/30/10 | 11.94 71,845 18.54
NCREIF ODCE NOF 0.00 1.47 3.03 6.89 10.32 10.76 | 11/30/10 | 11.65
Invesco ll 0.53 0.01 2.97 -0.93 2.67 9/30/13 -0.37 61,487 15.86
Indices
Wilshire REIT Index -0.41 3.15 2.52 -1.97 7.50 9.13 | 12/31/89 9.85
NCREIF ODCE NOF 0.00 1.47 3.03 6.89 10.32 10.76 | 12/31/89

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

© 2017 Wilshire Associates Inc.
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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
Private Core Real Estate Composite 0.15 1.08 3.35 5.26 9.62 10.57 9/30/10 | 10.99 221,916 57.25
Custom Benchmark 0.12 1.15 3.16 5.28 8.75 9.00 9/30/10 | 10.08
Total Real Estate Composite 0.03 2.08 3.32 2.20 8.65 9.77 | 12/31/89 6.63 387,603 100.00
Custom Benchmark -0.14 2.00 3.19 2.04 8.67 9.50 | 12/31/89 8.79
Indices
Wilshire REIT Index -0.41 3.15 2.52 -1.97 7.50 9.13 | 12/31/89 9.85
NCREIF ODCE NOF 0.00 1.47 3.03 6.89 10.32 10.76 | 12/31/89
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
Harvest Fund Advisors MLP -3.94 -3.13 -5.78 -2.20 -10.77 4.34 | 12/31/11 5.67 132,354 49.56
Alerian MLP Index -4.94 -4.34 -6.27 -2.59 -13.58 -0.31 12/31/11 0.82
Alerian MLP Index + 1.5% -4.82 -3.97 -5.28 -1.09 -12.08 1.19 12/31/11 2.32
Atlantic Trust CIBC -4.72 -4.00 -7.62 -2.51 -10.14 5.08 | 12/31/11 7.01 134,679 50.44
Alerian MLP Index -4.94 -4.34 -6.27 -2.59 -13.58 -0.31 12/31/11 0.82
Alerian MLP Index + 1.5% -4.82 -3.97 -5.28 -1.09 -12.08 1.19 | 12/31/11 2.32
Public Real Assets Composite -4.33 -3.57 -6.72 -2.36 -9.96 5.01 12/31/11 6.58 267,033 100.00
Alerian MLP Index -4.94 -4.34 -6.27 -2.59 -13.58 -0.31 12/31/11 0.82
Indices
Alerian MLP Index -4.94 -4.34 -6.27 -2.59 -13.58 -0.31 12/31/11 0.82
Standard & Poor’s 500 0.31 3.01 11.93 16.23 9.54 14.34 12/31/11 15.10
Manager returns are net of fees. 13

© 2017 Wilshire Associates Inc.





Employees' Retirement Fund of the City of Dallas

Monthly Performance and Market Value Summary
Periods Ended 08/31/17

Month-End Market . . T . . . .
Value Commitment Value | Drawn Down Capital Cash Distributions Inception Date IRR Since Inception Multiple ®

GCM Grosvenor - Partnership, L.P. 49,811,135 75,000,000 65,324,542 35,059,275 Jun-11 13.8% 13
GCM Grosvenor - Partnership Il, L.P. (2014) 33,723,411 60,000,000 35,665,258 1,477,575 Jul-14 6.9% 1.0
GCM Grosvenor - Partnership Il, L.P. (2015) 15,131,341 20,000,000 14,806,937 311,835 Dec-15 -1.3% 1.0
Hamilton Lane Secondary Fund Il 3,037,444 25,000,000 22,783,343 25,563,779 Jul-09 9.4% 13
Hamilton Lane Secondary Fund il 16,851,228 30,000,000 17,732,318 12,667,188 Nov-12 28.4% 1.7
Hamilton Lane Secondary Fund IV 2,734,386 30,000,000 1,922,413 204,691 Mar-17 1.5
Hamilton Lane Fund VII Composite 35,507,072 50,000,000 42,992,714 20,023,003 Jan-10 7.5% 13
Hamilton Lane Fund VIII (Global) 19,662,852 30,000,000 15,168,925 1,522,673 Nov-12 14.4% 14
Fairview Capital IIl * 10,893,130 40,000,000 11,062,681 - Aug-15 -1.8% 1.0
Hamilton Lane Cash 9,468,279 - - - Aug-09
GCM Grosvenor Cash 1,607,672 - - - Jun-11
Total Private Equity Composite 198,427,950 360,000,000 227,459,131 96,830,019 Jul-09 11.7% 13
Public Market Equivalent (PME) 241,544,827 17.0%

* 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

14





W Wilshire

Returns Market Value
Inception Inception

Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Cash Account 0.09 0.26 0.49 0.62 0.29 0.21 12/31/87 2.89 51,794 100.00
Managed Short Term Composite 0.09 0.26 0.49 0.62 0.29 0.21 12/31/89 | 2.47 51,794 100.00
Indices

91-Day Treasury Bill 0.09 0.26 0.49 0.62 0.29 0.21 12/31/89 3.03
Manager returns are net of fees. 15
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For period ending August 31, 2017

Retirements
Age
Service
Rule of 78
QDRO

Total

Disability Retirements
Service

Non-service
Total

Benefits Paid

Refunds
Number of refunds

*Contributions

2016

This Month YTD
14 146

6 37

8 53

3 7
31 243

0 0

1 3

1 3

$20,159,770.27 $ 160,834,653.69

$ 467,419.21 $ 3,637,696.73
35 313

$ 8,284,947.36 $ 70,284,572.14

* Note:August 2017 contained 3 pay periods.

$

$

$

2017

This Month
15

oo o

YTD
132
81
55

277

wiN -

21,277,461.31 $ 169,315,083.49

555,777.11 %
52

13,182,099.67 $

5,066,553.26
344

78,504,467.38

Members on record at month end

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

Retirees &
beneficiaries

6,896
6,927
6,948
6,962
6,965
6,980
6,996
7,003

Disabilities
186
186
185
185
184
184
182
181

Actives
7,592
7,611
7,632
7,658
7,643
7,660
7,685
7,681

®  Employees’ Retirement Fund

—
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