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Our Firm

AQR is a global investment management firm built at the intersection of financial theory and practical
application. We strive to deliver superior, long-term results for our clients by looking past market noise to
identify and isolate what matters most, and by developing ideas that stand up to rigorous testing. Our focus
on practical insights and analysis has made us leaders in alternative and traditional strategies since 1998.

At a Glance

AQR takes a systematic, research-driven approach to managing alternative and traditional strategies
We apply quantitative tools to process fundamental information and manage risk

Our clients include institutional investors, such as pension funds, insurance companies, endowments,
foundations and sovereign wealth funds, as well as financial advisors

The firm has 24 principals and 589 employees; nearly half of employees hold advanced degrees

AQR is based in Greenwich, Connecticut, with offices in Boston, Chicago, Los Angeles, London and
Sydney
Approximately $135.3 billion in assets under management”

* Approximate as of 9/30/2015, includes assets managed by CNH Partners, an affiliate of AQR.





Assets Under Management

Total Assets Traditional Equity Strategies
$135.3B* $61.3B"
Small/Mid Cap
U.S.

International
Relaxed = Emerging
Constraint $3.0B
$1.3B

Global Large Cap
World
Worldex AU
ACWI
$14.2B

International
Large Cap
EAFE
ACWIlex U.S.
$11.1B

Emerging Equity
$10.1B

Traditional:
Equities

$61.3B

Alternative:
Absolute Return

$43.98 Style Tilts

Defensive Equity
Multi-Style Equity
Momentum Equity

Quality Equity
$13.7B

U.S. Large Cap
$7.98

* Approximate as of 9/30/15, includes assets managed by CNH Partners, an affiliate of AQR.





Who We Are

Portfolio Management, Research,

Risk Management and Trading

(Total Team: 221)

John Liew, Ph.D.*
Founding Principal

Portfolio Management and Research

Managing and Founding Principal

Risk Management

Cliff Asness, Ph.D.*

David Kabiller, CFA*
Founding Principal

Client Solutions

Portfolio Solutions

Corporate

Infrastructure
(Total Team: 226)

Finance

Compliance
And Legal
(Total Team: 42)

Compliance

Michele Aghassi, Ph.D.
Principal

Andrea Frazzini, Ph.D.
Principal

Jacques Friedman
Principal

Brian Hurst
Principal

Ronen Israel*
Principal

Michael Katz, Ph.D.
Principal

Oktay Kurbanov
Principal

Michael Mendelson*
Principal

Tobias Moskowitz, Ph.D.
Principal

Lars Nielsen*

Principal

Yao Hua Ooi

Principal

Lasse Pedersen, Ph.D.
Principal

Mark Mitchell, Ph.D.
Principal (CNH)

Todd Pulvino, Ph.D.
Principal (CNH)

Rocky Bryant
Principal (CNH)

Aaron Brown
Managing Director

Counterparty Risk

Lauralyn Pestritto
Vice President

Trading

Brian Hurst
Principal

Personnel as of 9/30/2015, Total = 589
*Member of Strategic Planning Committee (SPC)
**Suzanne Escousse (CMO) started on 10/5/2015

Gregor Andrade, Ph.D.
Principal

Jeff Dunn

Principal

Jeremy Getson, CFA
Principal

Marco Hanig, Ph.D.
Principal

Chris Palazzolo, CFA
Principal

Robert Capone
Managing Director

Matthew Chilewich
Vice President

William Latimer, CFA
Vice President

Antti limanen, Ph.D.
Principal

Marketing

Suzanne Escousse™
Managing Director
Chief Marketing
Officer

Business Strategy

Eric Levy
Vice President

John Howard"
Principal

Chief Finance Officer
and Chief Operating
Officer

Fund Accounting,
Operations and Client
Administration

Steve Mellas
Principal

Talent Strategies

Margaret Belden
Managing Director
Chief Talent Strategies
Officer

Systems Development
andIT

Neal Pawar
Managing Director
Chief Technology
Officer

H.J. Willcox
Managing Director
Chief Compliance
Officer

Legal

Bradley Asness
Principal
Chief Legal Officer

Brendan Kalb
Managing Director
General Counsel
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Philosophy & Process Overview





Our Investment Approach
Risk-Managed, Multistrategy Investment Approach

Typical Approach AQR Approach
Multiple risks AQR seeks to separate these risks,
embedded in one instrument managing each proactively

to avoid unintended bets

AQR
Typical Q

International

International Portfolio

Portfolio

.E Source: AQR. For illustrative purposes only. Please read important disclosures in the Appendix.





Multistrategy Approach
Strategy Diversification May Lead to Higher Risk-Adjusted Portfolio Returns

Correlation of Monthly Contribution to Gross Excess Return*
International Equity Live Returns February 2000 - September 2015

Stock Country Currency
Stock Selection 1.00
Country Selection 0.19 1.00
Diversification Currency Selection 0.17 0.14 1.00
Characteristics
Emerging Equity Live Returns June 2008-September 2015
Stock Country Currency
Stock Selection 1.00
Country Selection 0.26 1.00
Currency Selection 0.05 -0.01 1.00

Preservation of alpha from multiple sources

Portfolio .
Clear investment process

Construction

Management of separate risks — minimize unintended bets

*Source: AQR. Represents our International Equity Composite and Emerging Equity Composite performance. Excess returns are in

excess to the benchmark: the MSCI EAFE Index (Net) and MSCI Emerging Markets Index (Net), respectively. The data presented

herein is supplemental to the GIPS® compliant presentation for the International Equity Composite and Emerging Equity Composite

included in the Appendix. Diversification does not eliminate the risk of experiencing investment losses. Please read important 8
disclosures in the Appendix.





Two Hallmarks of our Process
Systematic Application of Fundamental Investment Philosophy

« We believe fundamentals drive returns
Research « Multi-asset-class global research process

« Regional nuances incorporated based on economic intuition

- Investment process that incorporates risk-management at every stage

Implementation « Proprietary, robust optimization techniques

« Direct market access using proprietary algorithms

Source: AQR. Please read important disclosures in the Appendix.





Stock Selection

— Valuation

Momentum
(Direct and Indirect)

R Earnings Quality

Stock Selection

Model

— Stability

— Investor Sentiment

—— Management Signaling

Source AQR. The investment process above is for illustrative purposes and is subject to change without notice. Please read important
disclosures in the Appendix.
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Country Selection

N Value

— Momentum
C°u"t;x°%‘:||e°ti°" — Fundamental Momentum

S— Quality

Futures Mispricing*

Source AQR. * The Futures Mispricing theme is only in our emerging markets model. The investment process above is for illustrative
purposes and is subject to change without notice. Please read important disclosures in the Appendix.
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Currency Selection

— Value
Momentum
Currency Selection
Model —— Fundamental Momentum

I Interest Rates

L Investor Sentiment

Source AQR. The investment process above is for illustrative purposes and is subject to change without notice. Please read important
disclosures in the Appendix.
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Performance Review &
Portfolio Characteristics
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Performance Since Inception
City of Dallas Estimated Net of Fee Returns

As of September 30,2015

MSCI ACWI Portfolio -

ex US (Net)™ Benchmark
Rolling 1 year -9.3% -12.2% 2.8%
Rolling 3 year (Annl) 5.6% 2.3% 3.2%
Rolling 5 year (Annl) 3.9% 1.8% 2.1%

Summary (since 4/1/2006)

Since Inception (Total) 15.2% 7.9% 7.3%
Since Inception (Annl) 1.5% 0.8% 0.7%

* Figures as of September 30, 2015 contained herein are unaudited estimates prepared by AQR Capital Management, LLC. Please see
the Appendix for risk and performance disclosures.

**From April 1, 2006 to March 31, 2010, the benchmark was MSCI EAFE (Net) in USD. After that the benchmark is MSCI ACWI ex US
(Net) in USD.
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Portfolio Characteristics
Equity Exposure as of September 30, 2015

All Country International Equity

Portfolio Statistics Sector Exposure
Equity Portfolio Equity Portfolio
City of MSCI City of MSCI
Dallas ACWI ex-US Dallas ACWI ex-US
Number of Stocks 492 1,842 Consumer Discretionary 15.1% 12.0% 3.1%
Average Market Cap ($M) 40,758 52,111 Consumer Staples 7.9% 10.9% -2.9%
Median Market Cap ($M) 10,133 6,730 Energy 4.5% 6.3% -1.8%
Financials 26.1% 27.3% -1.2%
P/E (trailing) 13.8 15.0 Health Care 12.2% 9.6% 2.6%
P/E (forecast) 11.9 13.2 Industrials 13.3% 11.2% 2.1%
P/B 1.5 1.6 Information Technology 7.0% 7.4% -0.3%
Sales/EV 0.8 0.6 Materials 4.4% 6.7% -2.3%
12 Month Return® 15.4% 5.4% Telecommunication Services 6.1% 52% 0.9%
Utilities 3.4% 3.6% -0.2%
Total 100.0% 100.0% 0.0%

Data includes the stock selection portfolio only - country and currency overlays are not included. Average P/E ratios (both trailing and

forecast) of the stocks in the portfolios exclude individual stock price-to-earnings ratios that are negative and the top and bottom 1

percentile of the remaining. Average P/B ratios of the stocks in the portfolios exclude individual stock price-to-book ratios that are

negative and the top and bottom 1 percentile of the remaining. Average Sales/EV ratios of the portfolios exclude individual stocks that

have sales-to-enterprise vales that are negative and the top and bottom 1 percentile of the remaining. 12 Month Return represents the

average return on the stocks within the portfolio. Data sources: Compustat, Datastream, Bloomberg, XpressFeed and IBES. Portfolio

holdings are subject to change. Benchmark: MSCI ACWI ex US (Net). 15
*12 Month Local Return of Holdings represents how the current stocks in the account would have performed over the last 12 months,

gross of fees in local currency.





Portfolio Characteristics
Developed and Emerging Country Exposure as of September 30, 2015

Top 3 Overweights
AQR Notional AQR -
Country Total Benchmark Benchmark
Norway 2.6% 0.4% +2.2%
China 6.6% 4.8% +1.8%
Spain 3.8% 2.5% +1.3%

Top 3 Underweights

AQR Notional AQR -
Country Total Benchmark Benchmark
United Kingdom 12.0% 14.8% -2.8%
Canada 3.8% 6.4% -2.7%
Switzerland 5.4% 7.1% -1.6%

Exposure weights are subject to change at any time without notice. Actual portfolio weights will vary from model weights.
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Portfolio Characteristics
Developed and Emerging Currency Exposure as of September 30, 2015

Top 3 Overweights
AQR Notional AQR -
Currency Total Benchmark Benchmark
Japanese Yen 26.3% 16.4% +9.9%
Euro 27.4% 22.4% +4.9%
Australian Dollar 7.7% 4.7% +3.0%

Top 3 Underweights

AQR Notional AQR -
Currency Total Benchmark Benchmark
British Pound 5.0% 14.8% -9.9%
Norwegian Krone -4.3% 0.4% -4.7%
Swiss Franc 3.3% 7.1% -3.8%

Exposure weights are subject to change at any time without notice. Actual portfolio weights will vary from model weights.





Conclusion

Experience and
Research

Philosophy and

Process

Implementation
and Trading

Industry thought leaders
Widely published in top academic/professional journals

Substantial, practical experience in all aspects of portfolio and risk
management

Fundamentally grounded, systematic investment process
Proprietary enhancements to traditional value and momentum

Unique framework for combining investment signals

Robust process for portfolio optimization and rebalancing

Direct-to-market, liquidity-providing execution capabilities, low
transaction costs

Risk management integral to the investment process

18
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A1l. 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. Past performance is not an indication 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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A1l. Disclosures

All performance figures contained herein reflect the reinvestment of dividends and all other earnings and represent estimates of realized and unrealized gains and losses prepared
by AQR Capital Management, LLC. There is no guarantee as to the above information's accuracy or completeness. PAST PERFORMANCE IS NOT AN INDICATION OF FUTURE
PERFORMANCE.

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 ten-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. 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 the Fund's Private Offering Memoranda and AQR's ADV Part I, Schedule F 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.

There is a risk of substantial loss associated with trading commodities, futures, options, derivatives and other financial instruments. Before trading, investors should carefully
consider their financial position and risk tolerance to determine if the proposed trading style is appropriate. Investors should realize that when trading futures, commaodities,
options, derivatives and other financial instruments one could lose the full balance of their account. Itis also possible to lose more than the initial deposit when trading derivatives
or using leverage. All funds committed to such a trading strategy should be purely risk capital.

CNH Partners, LLC (“CNH"), of which AQR is a member, is a Delaware limited liability company and SEC-registered investment adviser specializing in global merger arbitrage,
global convertible arbitrage and other event driven strategies.

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. Hypothetical performance results are presented for illustrative purposes only.
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A2. Compliance Certification

In accordance with the Investment Management Agreement, dated March 20, 2006, as amended from time to time (the “Agreement”), between Employees’ Retirement Fund of
the City of Dallas and AQR Capital Management, LLC ("AQR”), to the best of our knowledge, AQR has materially complied with all of the investment guidelines specified in the
Agreement for the period from January 1, 2015 through September 30, 2015.
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Capital Market Overview

Global stock markets swooned in the third quarter of 2015 as concerns over an economic slowdown in China
overwhelmed strong signals of a strengthening U.S. economy and fueled further losses in already-battered
commodities markets. The Chinese stock market suffered a major sell-off in the quarter (MSCI China, net
dividends: -22.74% local currency, -22.71% US dollar terms); China’s central bank devalued the yuan in August in
an attempt to stimulate the economy, a poorly-communicated move that only exacerbated the stock market’s
plunge and unnerved global investors. In contrast, U.S. real GDP growth was strong during the second quarter of
2015, expanding 3.9% on an annualized basis. Economic growth has improved during the last two years, and 12-
month trailing real GDP growth stood at 2.7% through June 30, 2015. Growth was broad-based during the
qguarter with consumer, business and government spending all exhibiting gains. Despite weakness abroad, the
U.S. economy continues to grow due, in part, to strong personal consumption, which continued a positive trend
into the third quarter. Additionally, solid jobs growth in the U.S. continued into the third quarter as total nonfarm
employment increased an average of 221,000 jobs per month during the three months ending August. The
unemployment rate has steadily decreased this year, failing to 5.1% in August versus 5.6% for year-end 2014.
Despite these promising economic indicators, overall U.S. consumer inflation continues to run at historically low
levels, as falling prices in the volatile Food & Energy segments of the economy overwhelmed moderate inflation in
core goods and services in the third quarter (U.S. Consumer Price Index, All Urban Consumers: -0.29%; CPI-U less
Food & Energy: 0.41%). Crude oil futures fell over 25% during the quarter, ending at $45.09 per barrel. Despite
global economic turmoil, gold fell over 5% in the third quarter as well. Although much focus has been placed on
China and global growth, the inflation picture in the U.S. also weighed into the Federal Open Market Committee’s
decision at their September meeting to stand pat on interest rates. The FOMC's favored price signal, the Personal
Consumption Expenditures Index, has been running below their target rate of 2% for a little more than three
years. Recently, both this index and U.S. CPl have been trending towards zero, in part due to declines in airfare
and gasoline prices. The ultimate risk, of course, is entering a period of sustained deflation, something Japan has
struggled with for more than two decades. In addition, the decline in global equities spurred a safe-haven rotation
into U.S. Treasuries and other low-risk fixed income asset space, pushing bond yields lower and widening spreads
for higher-risk credits. Ten-year U.S. breakeven inflation—the difference in yields between 10-year nominal U.S.
Treasury Bonds and 10-Year Treasury Inflation-Protected Securities (TIPS)—dipped to 141 basis points as of
September 30, 2015. Although breakeven has risen since that low point, this bellwether statistic points to a
market consensus of very low inflation in the near term, further supporting the FOMC’s decision to hold fast on

raising interest rates.

U.S. Equity Market
The U.S. stock market, represented by the Wilshire 5000 Total Market Index®", was down for the third quarter of
2015, falling -6.91%. This marked the first negative quarter in three years, ending the longest “win” streak since

the mid-late nineties. The first major sell-off of the quarter occurred in August, a week after China devalued its
currency, which had been strengthening versus both the Euro and Yen at a time when China’s economic growth
was failing to meet its official growth target. Another minor sell-off occurred in September after the FOMC
announced it would not raise the Fed funds rate at that time. China played a role here as well, as the Committee
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expressed concerns about global growth prospects, which clearly unnerved investors. Large capitalization stocks

outperformed smaller shares with the Wilshire Large-Cap Index® down -6.44% versus a loss of -10.88% for the

Wilshire US Small-Cap Index®™. Larger shares trail slightly for the past twelve months although both indices are
within a range of 0% to -0.5%. The Wilshire US Micro-Cap Index™ was down -12.60% for the quarter and -1.11%
for the past one-year. Growth stocks trailed value during the third quarter in both large- and small-cap spaces
(Wilshire US Large Growth®™, -6.63: Wilshire US Large Value®™, -6.26%; Wilshire US Small Growth®™, -12.87%;
Wilshire US Small Value®, -8.93%). Sector performance in the Wilshire 5000 was mostly negative, although
Utilities were able to produce a gain, up 4.90% for the quarter; the second-best performing sector, Consumer
Staples, dropped a scant -0.73%. The three sectors that were down the most were Energy, Materials and Health
Care, down -18.53%, -17.20% and -10.91%, respectively. U.S.-based real estate stocks provided one of the few
bright spots in the third quarter, with share prices recovering some of the ground lost in their second quarter
slump (Wilshire US Real Estate Securities™", 2.85%). MLPs endured a dismal quarter, with the collapse in oil prices
helping to send share values sharply lower despite the midstream focus of most MLPs (Alerian MLP
Index, -22.10%).

Fixed Income Market
U.S. bond markets managed moderate gains in the third quarter, buoyed mostly by strong performance in
Treasuries and structured finance bonds such as mortgage-backed and asset-backed securities (Barclays U.S.

Aggregate, 1.23%). China’s economic woes sent many investors to the relative safety of U.S. Treasuries, pushing
yields down across most maturities during the quarter. The bellwether ten-year U.S. Treasury yield ended the
third quarter down 29 bps at 2.06%. The ten-year has struggled to stay above 2% this year, a level not seen since
early 2013. The U.S. Treasury yield curve flattened over the quarter; the two-year yield stayed at 0.64%, while the
30-year vyield dropped 24 bps to end the quarter at 2.87%. Long-term Treasuries outperformed shorter-term
issues by a wide margin (Barclays U.S. Treasury 1-3 Years, 0.31%; Barclays U.S. Treasury Long, 5.08%). The FOMC
refrained from raising interest rates in September, but many officials have suggested that rates will be raised by
year-end. With financing conditions already tightening in corporate-bond space, the anticipation of increased
borrowing costs has pushed spreads higher relative to Treasuries (Barclays U.S. Corporate Investment Grade,
0.83%; Barclays U.S. Treasury, 1.76%). High yield bonds saw spreads jump dramatically over the last quarter,
making these bonds the worst-performing broad sector in fixed income space (Barclays U.S. High Yield, -4.86%).

Non-U.S. Markets
Stock markets worldwide were rocked in the third quarter by jitters over the impact of China’s economic

slowdown on global commerce and central bank policies in multiple world regions (MSCI All-Country World ex-US,
net: -9.62% local, -12.17% USD). European equities experienced somewhat smaller losses than Asia-Pacific region
stocks, as the Eurozone’s economy in the second quarter grew at a higher rate than analysts had expected (MSCI
Europe, net, -6.99% local, -8.69% USD; MSCI Pacific, net, -12.79% local, -13.21% USD). The euro’s recent weakness
against the U.S. dollar has boosted the region’s exports, and stock valuations are at unusually attractive levels
after recent market plunges. Emerging market equities were dragged down by China as well as by the collapse in
commodities markets (MSCI Emerging Markets, net: -12.09% local, -17.90% USD).
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Summary of Index Returns
For Periods Ended September 30, 2015

One Three Five Ten
Quarter Year Years Years Years
Domestic Equity

Standard & Poor's 500 -6.44% -0.61% 1241%  13.34% 6.80%
Wilshire 5000 -6.91 -0.38 12.42 13.17 6.97
Wilshire 4500 -9.78 0.77 13.29 12.98 7.89
Wilshire Large Cap -6.44 -0.42 1243 13.20 6.89
Wilshire Small Cap -10.88 -0.14 12.38 12.93 8.09
Wilshire Micro Cap -12.60 -1.11 11.39 11.98 5.14

Domestic Equit
Wilshire Large Value -6.26% -3.13% 10.89%  12.28% 5.82%
Wilshire Large Growth -6.63 2.63 14.22 14.24 7.92
Wilshire Mid Value -6.60 0.55 13.36 12.98 7.36
Wilshire Mid Growth -10.81 -0.83 14.28 13.28 8.98
Wilshire Small Value -8.93 0.37 12.05 12.47 7.56
Wilshire Small Growth -12.87 -0.63 12.72 13.32 8.57

International Equity
MSCI All World ex U.S. (USD) -1217%  -12.16% 2.34% 1.82% 3.03%
MSCI All World ex U.S. (local currency) -9.33 -1.30 10.39 6.81 4.19
MSCI EAFE -10.23 -8.66 5.63 3.98 2.97
MSCI Europe -8.69 -9.32 6.03 4.28 3.31
MSCI Pacific -13.21 -7.51 4.80 3.49 2.34
MSCI Emerging Markets Index -17.89 -19.28 -5.27 -3.57 4.27

Domestic Fixed Income
Barclays Aggregate Bond 1.23% 2.94% 1.71% 3.10% 4.64%
Barclays Credit 0.53 1.50 2.02 4.09 5.28
Barclays Mortgage 1.30 343 1.98 3.03 4.71
Barclays Treasury 1.76 3.76 1.29 2.55 4.35
Citigroup High Yield Cash Pay -5.54 -4.44 2.87 577 6.80
Barclays US TIPS -1.15 -0.83 -1.83 2.55 4.01
91-Day Treasury Bill 0.01 0.03 0.06 0.08 1.33

International Fixed Income
Citigroup Non-U.S. Gov. Bond 1.71% -7.01% -4.59% -1.32% 2.92%
Citigroup World Gov. Bond 1.71 -3.83 -2.85 -0.19 3.37
Citigroup Hedged Non-U.S. Gov. 2.01 4.01 4.39 3.87 431

Currency*
Eurovs. $ 0.18% -11.64% -4.62% -3.95% -0.77%
Yenvs. $ 217 -8.41 -13.39 -6.95 -0.55
Pound vs. $ -3.68 -6.56 2.11 -0.79 -1.54

Real Estate
Wilshire REIT Index 2.88% 11.66% 10.09%  12.52% 6.81%
Wilshire RESI 2.85 12.01 10.26 12.55 6.79
NCREIFC Property Index 3.09 13.47 11.90 12.55 8.02

*Positive values indicate dollar depreciation.
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Total Fund Overview

Asset Class Performance

Assets Performance (%)

(SMmil) (%) QTR YTD 1-year 3-year 5-year 10-year

U.S. Equity 459.1 145 -8.13 -5.05 0.34 11.97 12.83 6.72

International Equity 441.0 139 -11.00 -6.20 -9.81 5.04 3.95 3.90
Global Equity 144.7 4.6 -9.65 -7.23 -7.05 6.61
Global Low Volatility 329.7 104 -3.96 - - -
Real Estate 4444 140 2.66 294 10.68 10.74
Global Fixed Income 452.5 14.3 1.15 1.05 2.75 2.14
High Yield 479.6 15.2 -4.43 -0.90 -1.85 3.54
Public Real Assets 245.2 7.8 -2451 -28.52 -33.27 4.06
Private Equity 142.1 4.5 4.63 10.57 11.64 12.60
Cash Equivalents 24.9 0.8 0.02 0.03 0.03 0.07

Total Fund 3,163.3 100.0 -6.10 -3.99 -2.91 6.98
Asset Allocation Policy -6.09 -4.21 -3.66 6.51
Value Added vs Policy -0.01 0.22 0.75 0.47
Actuarial Rate 2.00 8.25 8.25 8.25

Wilshire 5000 Index -6.91 -5.36 -0.38 12.42
S&P 500 Index -6.44 -5.29 -0.62 1241
MSCI ACWI x-U.S. IMI Index -11.88 -7.84 -11.42 2.74
MSCI EAFE Index -10.23 -5.28 -8.66 5.63
Barclays Aggregate Bond Index 1.23 1.13 2.94 1.71
Citigroup High Yield Cash Pay -5.54 -3.13 -4.44 2.87
Wilshire RE Securities Index 2.85 -2.63 12.01 10.26
91-Day Treasury Bill 0.01 0.02 0.03 0.06

Total Fund Asset Growth

Beg. Mkt Net Net Investment Investment End Mkt Total
(SMillions)  Value Contrib. Distrib. Fees Gain/Loss Value Return

3Q12 2,846.2 13.7 55.6 3.3 148.7 2,949.6 5.08%
4Q12 2,949.6 20.2 55.7 2.3 73.5 2,985.2 2.43%
1Q13 2,985.2 18.3 56.8 3.4 179.4 3,122.7 5.92%
2Q13 3,122.7 223 59.0 3.2 8.1 3,091.0 0.15%
3Q13 3,091.0 18.0 58.2 3.4 151.2 3,198.6 4.76%
4Q13 3,198.6 241 57.2 3.3 169.8 3,332.1 5.22%
1Q14 3,332.1 26.1 62.0 4.3 76.3 3,368.2 2.21%
2Q14 3,368.2 25.4 58.8 3.9 148.0 3,479.0 4.26%
3Q14 3,479.0 22.6 62.0 2.5 (39.5) 3,397.5 -1.21%
4Q14 3,397.5 30.7 62.8 3.3 40.4 3,402.5 1.10%
1Q15 3,402.5 36.1 72.3 3.5 84.0 3,446.8 2.36%
2Q15 3,446.8 44.4 77.2 3.9 04 3,410.6 -0.11%
3Q15 3,410.6 29.6 68.5 3.4 (205.0) 3,163.3 -6.10%
¢ At the end of the third quarter of 2015, the Fund’s market value was $3,163 million, which represented a decrease
of $274 million in total net asset value over the previous quarter. The decrease in the Fund’s value was driven by
$68.5 million in net outflows and $3.4 million in investment fees. This was partially offset by $29.6 million in net
contributions. The investment gain/loss for the period was -5$205 million.
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Total Fund Attribution vs. Policy

Assets (%) Policy (%) Difference (%) Total Fund Return Contribution (%)

Asset Class Actual Active

Weight Return Weight Return Weight Return . Interaction Total
Allocation Management

U.S. Equity 14.7 -8.13 15.0 -6.91 -0.3 -1.22 0.00 0.00 -0.19 -0.18
International Equity 14.4 -11.00 15.0 -11.88 -0.6 0.88 0.04 -0.01 0.14 0.17
Global Equity 4.7 -9.65 5.0 -9.45 -0.3 -0.20 0.01 0.00 -0.01 0.00
Global Low Volatility 10.2 -3.96 10.0 -4.36 0.2 0.40 0.00 0.00 0.04 0.04
Public REITs 53 2.94 5.0 2.85 0.3 0.10 0.01 0.00 0.00 0.02
Direct Core Real Estate 8.0 2.46 5.0 3.68 3.0 -1.22 0.30 -0.04 -0.06 0.20
Global Fixed Income 13.9 1.15 12.5 1.23 14 -0.08 0.11 0.00 -0.01 0.10
High Yield 15.1 -4.43 15.0 -5.54 0.1 1.11 0.00 0.00 0.16 0.16
Credit Opportunities 0.0 0.00 25 1.23 -2.5 -1.23 -0.18 0.03 -0.03 -0.18
Public Real Assets 9.2 -24.51 10.0 -22.10 -0.8 -2.41 0.15 0.02 -0.28 -0.10
Private Equity 4.0 4.63 5.0 5.63 -1.0 -1.00 -0.12 0.02 -0.06 -0.15
Cash Equivalents 0.6 0.02 0.0 0.01 0.6 0.01 0.02 0.00 0.00 0.02
Monthly Linked Return -5.99 -6.09 0.10 0.34 0.04 -0.28 0.10
Trading/Hedging -0.11 0.00 -0.11 -0.11
Total -6.10 -6.09 -0.02 -0.02

*Note: factors may not sum exactly

-6.09 Asset Allocation Policy
to total return due to rounding.

0.34 Actual/Tactical Asset Allocation
-0.28 Active Management

0.04 Interaction

-0.11 Trading

-6.10 Total Fund Return

The Total Fund attribution table, shown above, displays the return contribution of each asset class to the Total Fund’s
overall return. The attribution provides some insights as to whether tactical allocation and active management within
asset classes helped or hurt performance during the quarter.

¢ Strategic Policy: The contribution to total return from each asset class, calculated as the percentage allocated to
each asset class multiplied by the benchmark for that asset class.

Actual Allocation: The return contribution during the quarter due to differences in the actual allocation from
the policy allocation (i.e.: the actual allocation to U.S. equity was higher than the policy allocation). A positive
number would indicate an overweight allocation benefited performance, and vice versa.

Active Management: The return contribution from active management. This number would be positive if the
asset class outperformed the designated policy index and vice versa (i.e.: the U.S. equity segment outperformed
the policy index, the Wilshire 5000 Index, during the quarter and contributed positively to active management).

Interaction: Captures the interaction of managers’ performance and asset class weighting differences.

Actual Return: The actual return of the asset classes if allocations to them were static during the quarter. These
returns will not match exactly with the actual segment returns since asset class allocations change during the
quarter due to market movement, cash flows, etc.
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Domestic Equity Overview

Domestic Equity Structure U.S. Equity Composite
Quarterly Excess Return

Small
Growth

Small Value (Passive)
7% 15%

Large Core
(Passive)

Small Core
8%

15%

1 1 1
T T

4

: : . ./\

Enhanced
Index
55%

-1.5
Sep-10 Mar-11 Sep-11 Mar-12 Sep-12 Mar-13  Sep-13  Mar-14 Sep-14 Mar-15 Sep-15

Composite
Assets Performance
(Millions) QTR YD 1-year 3-year 5-year 10-year
Total U.S. Equity $459.1 -8.13 -5.05 0.34 11.97 12.83 6.72
Custom Benchmark * -6.91 -5.36 -0.38 12.42 13.17 6.97
Value Added vs Benchmark -1.22 0.31 0.72 -0.45 -0.34 -0.25

Enhanced Composite $254.8 -6.04 -4.68 -0.24 12.14 13.24 -
Small Cap Composite $167.5 11.48 -4.89 3.45 11.90 11.74 6.48

Wilshire 5000 Index -6.91 -5.36 -0.38 12.42 13.17 6.97
S&P 500 Index -6.44 -5.29 -0.62 1241 13.34 6.80
Russell 2000 Index -11.92 -7.73 1.25 11.02 11.73 6.55

Domestic Equity Managers

Assets Performance (%) Since  Inception
(Millions) QTR YTD 1l-year 3-year b5-year Inception Date

Large Core - Passive
Northern Trust S&P 500 S 369 -6.43 -5.28 -0.58 12.44 13.36 9.24 Dec-94

S&P 500 Index -6.44 -5.29 -0.62 1241 13.34 9.19 Dec-94
Value Added vs Benchmark 0.01 0.01 0.04 0.03 0.02 0.05

Enhanced Index
INTECH -5.43 -4.99 -0.74 11.70 1298 6.43

S&P 500 Index +1.5% -6.07 -4.16 0.88 1391 14.84 7.98
Value Added vs Objective 0.64 -0.83 -1.62 -2.21 -1.86 -1.55

S&P 500 Index -6.44 -5.29 -0.62 1241 13.34 6.48
Value Added vs Benchmark 1.01 0.30 -0.12 -0.71 -0.36 -0.05

Information Ratio -0.09 -0.62 -0.30

Sharpe Ratio -0.07 1.19 1.13

1 Domestic Equity Custom Benchmark: Wilshire 5000 Index (3g99 — Present); S&P 500 Index (1990 — 2999).
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Domestic Equity Overview (Continued)

Domestic Equity Managers

Assets Performance (%) Since  Inception
(Millions) QTR YTD 1-year 3-year 5-year Inception Date

Enhanced Index
T. Rowe Price $126.9 -6.25 -4.23 041 12.63 13.52 7.00 Mar-06
S&P 500 Index +1.5% -6.07 -4.16 0.88 13.91 14.84 7.98 Mar-06
Value Added vs Objective -0.18 -0.07 -0.47 -1.28 -1.32 -0.98

S&P 500 Index -6.44 -5.29 -0.62 12.41 13.34 6.48 Mar-06
Value Added vs Benchmark 0.19 1.06 1.03 0.22 0.18 0.52

Information Ratio 1.06 0.08 0.09

Sharpe Ratio 0.00 1.28 1.14

Small Core - Active
Systematic Financial . 434 1350 12.87
Russell 2000 Index +2% 3.25 13.02 13.73
Value Added vs Objective 1.09 0.48 -0.86

Russell 2000 Index 1.25 11.02 11.73

Value Added vs Benchmark 3.09 2.48 1.14
Information Ratio 0.74 0.67 031
Sharpe Ratio 0.38 1.06 0.79

Small Value - Active
Channing Capital Management . 0.02
Russell 2000 Value Index + 2% 0.40
Value Added vs Objective -0.38

Russell 2000 Value Index -1.60

Value Added vs Benchmark 1.62
Information Ratio 0.39
Sharpe Ratio 0.00

Small Growth - Passive
Northern Trust Rusell 2000 Growt $ . 431
Russell 2000 Growth Index 4,04
Value Added vs Benchmark 0.27

¢ The Fund’s domestic equity composite generated a return of -8.13% during the third quarter of 2015, trailing the
Wilshire 5000 Total Market Index which return -6.91%. This quarter’s underperformance was driven primarily by the
small-cap value portfolio managed by Channing Capital, which encountered difficulties related to broad-based
sector weighting. The rest of the portfolio’s active managers (in enhanced index and small-cap core strategies)
performed well and added value over their respective benchmarks. Additionally, small-cap strategies comprised a
larger proportion of the Fund’s domestic equity composite relative to the overall market (represented here by the
Wilshire 5000). Small-cap stocks were especially hard-hit in the current environment, significantly trailing their large-
part counterparts. As a result, the composite’s increased relative exposure to small-caps was another source of
underperformance during the quarter. In an environment in which small-cap stocks lead the other market-
capitalization ranges, this structural component of the composite would likely contribute positive towards
outperformance. The domestic equity composite is currently outperforming against it benchmark over the year-to-
date (+31 bps) and one-year (+72 bps) periods, as well as since inception (+13 bps) (12/89).
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Domestic Equity Overview (Continued)

Northern Trust (Passive)

¢ Northern Trust manages a passive large-cap core equity portfolio for the Fund, which is designed to track the S&P
500 Index and replicate the performance of overall market. To date, the passive large-cap core portfolio is
performing in line with expectations, matching the risk and return profile of the benchmark index and exhibiting
very low tracking error over all time periods.

Northern Trust also manages a passive small-cap growth portfolio for the Fund. Benchmarked against the Russell
2000 Growth Index, this portfolio gives the Fund exposure to the smaller-capitalization stocks whose earnings are
expected to grow at an above-average rate relative to the market. As a passive investment, this portfolio seeks to
replicate the performance of the overall small-cap growth universe of companies rather than relying on security
selection to add value. After its third full quarter of performance, the small-cap growth portfolio is performing in line
with expectations and tracking it benchmark index.

INTECH (Enhanced)

¢ INTECH manages one of the Fund’s two enhanced equity index portfolios. During the third quarter, the INTECH
portfolio returned -5.43%, outperforming its benchmark index (S&P 500) which returned -6.44%. The INTECH
portfolio also outperformed its performance objective (S&P 500 + 1.5%) which returned -6.07%. This quarter’s
results were driven primarily by strong individual stock selection. The portfolio’s industrials holdings performed
especially well relative to the overall benchmark, seeing their value decline only -1.92% in what was a challenging
month for large cap stocks (recall the broader benchmark dropped by -6.44%). The portfolio also benefitted from
strong stock selection among its energy and consumer staples holdings. Energy stocks have been under pressure for
a prolonged period at this point; however, while the energy sector as a whole saw steep losses of -17.27% during the
quarter, the portfolio’s holdings collectively returned -12.20%. Additionally, the portfolio’s consumer staples stocks
managed to post a positive return (1.41%) in what was a negative month for the sector (-0.21% return) and broader
benchmark. Top-down sector weighting was also additive during the period. The portfolio benefitted from its
underweight allocation to the energy sector, which was the worst performer among the ten sectors. Energy stocks
comprised just over 6% of the portfolio, versus nearly 8% for the benchmark. Further contributing to
outperformance was the portfolio’s overweight allocation to the utilities sector, which was the only sector to deliver
positive performance within the large cap market during the period (5.50% return). Stock selection was also positive
among the portfolio’s utilities holdings, making this allocation among the stronger drivers of added value for the
quarter. The INTECH portfolio has taken steps to reduce its exposure to the energy sector over the last several
quarters given the strain placed on these stocks. Meanwhile, the portfolio is maintaining modest overweights to
industrials and healthcare stocks. The INTECH portfolio is outperforming against its benchmark over the year-to-date
period (+30 bps), and underperforming over all longer time periods, including since inception (3/06).

T. Rowe Price (Enhanced)

¢ T. Rowe Price manages the Fund’s other enhanced equity index portfolio. The T. Rowe Price portfolio returned -6.25
during the third quarter, outperforming its benchmark index (S&P 500) which returned -6.44%. With individual stock
selection detractive for the period, sector weighting emerged as the primary driver of this quarter’s
outperformance. Stock selection was strong in the consumer discretionary and materials sectors, but had a negative
impact in virtually all other sectors of the market. As a result, the cumulative result of stock selection cost the
portfolio some ground relative to the benchmark. However, the portfolio derived some benefit from it smaller
degree of exposure to the depressed energy sector, which was the worst performer during the period. As a whole,
the energy sector represented approximately 6.7% of the portfolio’s total assets compared to 7.9% for the
benchmark. This difference alone accounted for much of the period’s outperformance. The portfolio also had a small
overweight allocation to the strong-performing utilities sector (3.4% portfolio weight vs. 2.8% benchmark weight)
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Domestic Equity Overview (Continued)

which had a mildly positive impact on overall performance versus the benchmark. The T. Rowe portfolio remains
highly concentrated in large-capitalization stocks (with an average market cap of $121,049 million), and its overall
sector allocation does not historically deviate too broadly from the Standard & Poor’s 500 (approximately +/- 1%).
The T. Rowe portfolio is currently outperforming against its benchmark over the one-year (+103 bps), three-year
(+22 bps), five-year (+18 bps), and since inception periods (+52 bps) (3/06).

Systematic Financial (Small-Cap Core)

¢ Systematic Financial manages the Fund’s small-cap core portfolio. The Systematic portfolio returned -10.06% during
the third quarter, outperforming its benchmark (Russell 2000) which returned -11.92%. The Systematic portfolio also
outperformed against its performance objective (Russell 2000 + 2%) which returned -11.42%. The portfolio was
aided by a combination of strong individual stock selection coupled with favorable sector weighting, both delivering
strong positive gains during the period. Stock selection excelled in the consumer discretionary sector, where the
portfolio’s holdings as a group posted a decline that was less than half the losses incurred in the benchmark (-5.70%
portfolio return vs. -11.91% benchmark return). Many of the portfolio’s single-best performing names came from
among this group of holdings, including “Foot Locker” (+7.79% return), “Nutrisystem” (+7.21%), and “Churchbhill
Downs” (7.01%). Additionally, stock selection was a strong contributor among the portfolio’s healthcare and
industrials holdings, each of which saw smaller declines than their broader sectors and the overall benchmark itself.
Some of these gains were eroded by issues among the information technology holdings, which saw steep losses (-
19.03%) far in excess of the sector (-10.36%). Still, on a cumulative basis stock selection was a strong driver of
outperformance for the period. Turning to sector weighting, the portfolio benefitted from its overweight exposure
to the financial sector (31% portfolio weight vs. 24% benchmark weight). This sector was among the bright spots in
what was an otherwise deeply negative market for the period. Conversely, the portfolio’s underweight exposure to
the health care sector as a whole (8% portfolio weight vs. 16% benchmark weight) was accretive as this sector was
among the worst performing segments of the market. The Systematic portfolio continues to hold relatively cheaper
(or undervalued) stocks when compared to benchmark, with a current average P/E ratio of 21.5 (Russell 2000 P/E
ratio is 34.7) — although the recent decline has narrowed that gap somewhat. The portfolio also continues to exhibit
a large historical overweight allocation to financials, which accounts for nearly a third of the portfolio’s total net
asset value compared to approximately 26% for the benchmark. The Systematic portfolio is outperforming against
its benchmark for the one-year (+309 bps), three-year (+248 bps) and five-year (+114 bps) periods, as well as since
inception (+127 bps) (9/03).

Channing Capital Management (Small-Cap Value)

¢ Channing Capital manages the Fund’s small-cap value portfolio. The Channing portfolio returned -11.18% during the
third quarter, underperforming its benchmark (Russell 2000 Value) which returned -10.73%. Individual stock
selection was strongly positive within the materials sector. While this sector saw a drop in value of more than 26%,
the portfolio’s holdings produced a gain of 0.71%. While the return differential was hugely positive here, stock
selection was negative within several other segments of the market, including most notably financials and consumer
discretionary. As a result, the positive contribution derived from stock selection came virtually all from one segment
of the market (materials), and was heavily reduced through negative impacts in several other segments of the
market. The portfolio lost some ground relative to the benchmark due to its underweight exposure to utilities, which
was the only sector to post a positive return during the period. Utility sector stocks comprised 1.7% of the portfolio’s
total assets compared to 6.5% of the benchmark. Additionally, the portfolio had more than twice as much exposure
to the industrials sector (25% portfolio weight vs. 12% benchmark weight). This proved to be a detractor as the
industrials sector was among the hardest hit, posting a loss of -16.64% for the quarter. Overall, the sector weighting
framework employed for the period had a negative impact on relative performance at the total portfolio level. As
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this negative impact was great than the benefit derived from stock selection, active management taken as a whole
was a detractive force leading to this quarter’s underperformance. To date, the Channing portfolio is consistently
positioned with an underweight allocation to the financial sector (33% portfolio weight vs. 44% benchmark weight).
The Channing portfolio is currently outperforming against its benchmark for the one-year (+162 bps) period; as well
as since inception (+158 bps) (12/13).
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International Equity Overview

International Equity Composite
Quarterly Excess Return

International Equity Structure

Active
(Small Cap)
Passive 20%

40%

1.0 1

0.5

AWAV R VAW A

0.0

Enhanced

40% 0.5 1

/v

-1.0

Sep-10 Mar-11  Sep-11

International Equity Composite
Assets

(Millions)

Total International Equity $441.0
Custom Benchmark *

Value Added vs Benchmark

QTR
-11.00
-11.88

0.88

Mar-12  Sep-12

YTD
-6.20
-7.84
1.64

Mar-13  Sep-13

Performance

1-year
-9.81
-11.42
1.61

3-year
5.04
2.74
2.30

Mar-14 Sep-14 Mar-15 Sep-15

MSCI ACWI x-US IMI (Net)
MSCI ACWI x-US (Net)
MSCI EAFE (Net)

MSCI Emerging Markets

International Equity Managers
Assets
(Millions)
Int'l Small Cap - Active
Acadian International
Custom Benchmark + 2%
Value Added vs Objective

Custom Benchmark
Value Added vs Benchmark

$ 89.8

-11.88
-12.17
-10.23
-17.89

QTR

-9.91
-9.52

-7.84
-8.63
-5.28
-15.47

-11.42
-12.16

-8.66
-19.28

2.74
2.34
5.63
-5.27

Performance (%)

YD

-3.30
-1.04

1-year

3-year

5-year Inception

-9.23
-4.41

7.03
7.51

6.90
5.85

Inception
Date

Since

8.02
7.52

Mar-89
Mar-89

-0.39
-10.02

-2.26
-2.54

-4.82
-6.41

-0.48
5.51

1.05
3.85

0.50

5.52 Mar-89

0.11

-0.76

-2.82

1.52

3.05

2.50

Information Ratio
Sharpe Ratio

-1.10
-0.84

041
0.58

0.91
043

2 International Equity Custom Benchmark: MSCI ACWI x-US IMI (2910 — Present); MSCI ACWI x-US (1999 — 1q10); Wilshire Non-US/Non-SA (2996 — 4q98);

MSCI EAFE (489 — 1q96)

3Acadian Custom Benchmark: MSCI ACWI x-US Small Cap (3909 — Present); MSCI EAFE Small Cap (4999 — 2q09); S&P/Citigroup Eur/Pac EMI Index (2996 —
3099); MSCI EAFE (2989 — 1996). Performance Objective: Custom Benchmark +2% (1005 — Present); +1% (2989 — 4¢04).
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International Equity Overview (Continued)

International Equity Managers

Assets Performance (%) Since  Inception
(Millions) QTR YTD 1-year 3-year 5-year Inception Date

Int'l Enhanced Index
AQR Capital Management $175.3 -9.87 -6.20 -9.32 5.58 3.98 1.56 Mar-06
Custom Benchmark + 1.5% -11.80 -7.50 -10.66 3.84 3.32 2.31 Mar-06
Value Added vs Objective 1.93 1.30 1.34 1.74 0.66 -0.75

Custom Benchmark -12.17 -8.63 -12.16 2.34 1.82 0.81 Mar-06
Value Added vs Benchmark 2.30 2.43 2.84 3.24 2.16 0.75

Information Ratio 148 1.39 0.86

Sharpe Ratio -0.85 0.49 0.24

Int'l Active/Passive
Baring International $175.9 -12.45 -7.69 -10.51 3.14 2.01
Custom Benchmark + 2% -11.67 -7.13 -10.16 4.34 3.82
Value Added vs Objective -0.78 -0.56 -0.35 1.20 1.81

Custom Benchmark -12.17 -8.63 -12.16 2.34 1.82

Value Added vs Benchmark -0.28 0.94 1.65 0.80 0.19
Information Ratio 1.45 0.49 0.13
Sharpe Ratio -0.83 0.27 0.13

¢ The Fund’s international equity composite returned -11.00% during the third quarter of 2015, outperforming the
MSCI ACWI x-US Investable Market Index (IMI) which returned -11.88%. This quarter’s outperformance was driven
primarily by AQR Capital Management, which added value through strong stock selection and sector weighting. The
segment’s international small-cap equity strategy (managed by Acadian) also finished the quarter in front of its
benchmark, although to a lesser degree than did AQR. Acadian’s results were driven almost solely by strong stock
selection in certain country markets. Despite the challenging environment for equity securities, particularly outside
the U.S., both actively managed strategies are continuing to add value for the Fund. The international equity
composite is outperforming against its benchmark for the year-to-date (+164 bps), one-year (+161 bps), three-year
(+230 bps), five-year (+187 bps), and ten-year (+69 bps) periods, as well as since inception (+100 bps) (12/89).

Acadian (International Small-Cap)

¢ Acadian International manages the Fund’s active small-cap international equity portfolio. During the third quarter
the Acadian portfolio returned -9.91%, outperforming its benchmark (MSCI ACWI x-US Small Cap) which returned -
10.02%. While individual stock selection was a positive contributor for the period, virtually all the remaining
components of active management were detractors. Stock selection was strongest within the Canadian and French
markets, with additional smaller contributions coming from a handful of other country markets. However, many of
these gains were hampered by losses from broader-based sector weighting in each market. Sector weighting was
most detractive in the United Kingdom, followed by Thailand, Germany, and Japan. Stepping back even more
broadly, the portfolio’s allocation to different country markets as a whole — and those variances with the benchmark
— was another detracting force during the period. One bright spot was its overall underweight exposure to the
Chinese market (<1% portfolio weight vs. 5.4% benchmark weight) which saw its value fall sharply. However, in

4 Baring Custom Benchmark: MSCI ACWI x-US (2902 — Present); PMSCI ACWI x-US (G) (3g01 — 1g02); MSCI ACWI x-US (2999 — 2901); Wilshire Non-US/Non-
SA (2996 — 1999); MSCI EAFE (2988 — 1q96) . Performance objective: Custom Benchmark + 2%.

5 AQR Custom Benchmark: MSCI ACWI x-US (2910 — Present); MSCI EAFE (1906 — 1g10); Performance Objective: Custom Benchmark + 1.5%.
Page 12
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International Equity Overview (Continued)

many other instances the Acadian portfolio was on the wrong side of that trade, with overweight exposure to poor-
performance markets and underweight exposure to strong-performing markets. The movement in foreign currency
markets also had a negative impact on a cumulative basis. The relative strength of the U.S. dollar relative to local
currencies moved against the portfolio in the majority of countries where the portfolio had exposure. As of quarter-
end, the Acadian portfolio is outperforming against its benchmark for the three-year (+152 bps), five-year (+305
bps), and ten-year (+236 bps) periods, as well as since inception (+250 bps) (3/89).

Baring (International Active/Passive)

¢ Baring International, the Fund’s international equity large-cap manager, manages an active/passive portfolio. The
objective is to actively manage the broad-based country and sector allocations, while passively managing security
selection by investing in market indexes. During the third quarter, the Baring portfolio returned -12.45%,
underperforming its benchmark (MSCI ACWI x-US) which returned -12.17%. The Baring portfolio is currently
outperforming against its custom benchmark since inception (+162 bps) (03/88).

AQR Capital Management (International Enhanced)

¢ AQR Capital manages the Fund’s enhanced international equity portfolio. The AQR portfolio returned -9.87% during
the third quarter, outperforming its benchmark (MSCI ACWI x-US) which returned -12.17%. The Acadian portfolio
also outperformed its performance objective (MSCI ACWI x-US + 2%) which returned -11.80%. Individual stock
selection was positive during the period, with the biggest gains coming from within the markets of Germany, United
Kingdom, and Australia. While the German market saw declines of nearly 11% (SUSD) for the quarter, the portfolio’s
German holdings returned -4.5% as a group. At the total portfolio level, these gains were somewhat reduced by
negative stock selection coming out of a few country markets, namely Japan and Canada. Sector weighting was
another positive contributor during the period, particularly in Canada and Germany. More broadly speaking, the
overall country market allocations were detractive on a cumulative basis. One of the biggest detractors here was the
portfolio’s overweight allocation to the weak Norwegian market. This country made up nearly 5% of the portfolio’s
total value compared to less than 1% for the benchmark. With the Norwegian market posting a sharp decline of -
17.68% for the quarter, this weighting variance was a detractor for the portfolio. The movement in foreign exchange
markets had an overall positive effect on the portfolio. The AQR portfolio is outperforming against its benchmark for
the year-to-date (+243 bps), one-year (+284 bps), three-year (+324 bps) and five-year (+216 bps) periods, as well as
since inception (+75 bps) (03/06).
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Global Equity Overview

Global Equity Structure

Wellington
52%

Northern
Trust
48%

Global Equity Composite

Assets Performance
(Millions) QTR YD 1-year 3-year 5-year 10-year
Total Global Equity $144.7 -9.65 -7.23 -7.05 6.61 -- -
MSCI ACWI (Net) -9.45 -7.04 -6.66 6.95
Value Added vs Index -0.20 -0.19 -0.39 -0.34

MSCI ACWI IMI (Net) -9.59 -6.76 -6.21 7.20
MSCI ACWI (Net) -9.45 -7.04 -6.66 6.95
MSCI World (Net) -8.45 -6.04 -5.09 8.58

Global Equity Managers

Assets Performance (%) Since  Inception
(Millions) QTR YTD 1-year 3-year 5-year Inception Date

Global Equity - Active
Wellington S 75.0 -7.79 -1.80 2.21 13.46 - 14.29 Aug-12
MSCI ACWI (Net) +2% -8.95 -5.54 -4.66 8.95 - 9.83 Aug-12
Value Added vs Objective 1.16 3.74 6.87 4.51 4.46

MSCI ACWI (Net) -9.45 -7.04 -6.66 6.95 . 7.83 Aug-12
Value Added vs Benchmark 1.66 5.24 8.87 6.51 6.46

Information Ratio 4.09 1.93

Sharpe Ratio 0.19 1.27

Global Equity - Passive
Northern Trust

MSCI ACWI (Net)
Value Added vs Benchmark
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Global Equity Overview (Continued)

Towards the end of the third quarter, the Fund liquidated its investment with Aberdeen and moved the assets to
Northern Trust. Now, the global equity composite is comprised of an actively-managed strategy (with U.S. bias)
through Wellington, and a passively-managed strategy through Northern Trust. As of quarter-end, each strategy is
allotted roughly half of the composite’s total value. The Wellington portfolio fared well during the third quarter. The
strength of the U.S. market relative to the rest of the world, coupled with positive stock selection and sector
weighting led this strategy to outperform versus the MSCI ACWI. However, the overall composite as a whole
nonetheless trailed the benchmark as a result of residual performance attributed to Aberdeen during the first two
months of the quarter. The global equity composite is currently underperforming over all measured periods,
including since inception (9/12).

Wellington (Active)

L

Wellington manages the Fund’s active global equity portfolio. During the third quarter, the Wellington portfolio
returned -7.79%, outperforming its benchmark (MSCI ACWI) which returned -9.45%. The Wellington portfolio also
outperformed against its performance objective (MSCI ACWI + 2%) which returned -8.95%. The Wellington portfolio
is structured with a consistent overweight bias towards the home country market (U.S.). As a result, whatever
happens domestically quarter-to-quarter is a powerful determinant of how the overall portfolio will fare in relation
to the benchmark. At the end of the third quarter, the U.S. comprised over 64% of the portfolio’s total asset value,
compared to 56% of the benchmark. Despite this quarter’s pervasive sell-off in the U.S. equity markets (small-cap
stocks were particularly hard hit), the domestic market as a whole still led most major international indices by a
comfortable margin (MSCI EAFE -10.23%, MSCI Europe -8.69%, MSCI Pacific -13.21%). As a s result, the portfolio’s
structural composition (which overweights the U.S. market) reemerged as the predominant explanatory variable
when comparing the performance of the portfolio to the benchmark. Furthermore, the portfolio had less exposure
to the pacific region (12% portfolio weight vs. 18% benchmark weight) which was also strongly additive. The pacific
region significantly trailed Europe during the period mostly as a result of China’s economic slowdown. Individual
stock selection within country markets was another positive contributor for the period, particularly in Japan,
Germany, the Netherlands, and the United States. In Japan, broader-based sector weighting was also strongly
positive. The movements in foreign exchange markets had a cumulative impact on the portfolio that was positive as
well. The Wellington portfolio is significantly outperforming for the one-year period (+887 bps), as well as since
inception (+651 bps) (09/12).

Northern Trust (Passive)

L

In early September the Fund added a new global equity manager to the composite. Managed by Northern Trust, this
strategy gives broadly diversified exposure to global stocks via a passively managed investment vehicle, which will
result in lower turnover and costs (fees) incurred by the Fund. The Northern Trust global equity portfolio was funded
with proceeds from the liquidated Aberdeen global equity portfolio. The portfolio has been quickly built up to size
and by quarter-end represented nearly 50% of the segment’s total value. Full reporting for this investment will
commence starting next quarter, after its first full quarter of performance within the Fund.
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Global Low Volatility Equity Overview

Global Low Volatility Structure

BlackRock
50%

Acadian
50%

Global Low Volatility Composite

Assets Performance
(Millions) QTR YID 1-year 3-year 5-year 10-year

Total Global Low Volatility $329.7 -3.96 --
MSCI ACWI Minimum Volatility (Net) -4.36 -

Value Added vs Index 0.40

MSCI ACWI Minimum Volatility (Net) -4.36
MSCI World x-US Minimum Volatility (Net) -4.57

Global Equity Managers

Assets Performance (%) Since  Inception
(Millions) QTR YTD 1l-year 3-year b5-year Inception Date

Global Low Volatility - Active
Acadian Global Low Vol $165.2 -3.67 . . . . -3.67 Jun-15
MSCI ACWI Min Vol (Net) + 2% -3.86 . . . . -3.86 Jun-15
Value Added vs Objective 0.19 0.19
MSCI ACWI Min Vol (Net) -4.36 . . . . -4.36 Jun-15
Value Added vs Benchmark 0.69 0.69
Information Ratio
Sharpe Ratio

Global Low Volatility - Passive
BlackRock Global Low Vol . . . . -4.25 Jun-15
MSCI ACWI Min Vol (Net) . . . . -4.36 Jun-15
Value Added vs Benchmark 0.11
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Global Low Volatility Equity Overview (Continued)

In June of 2015, the Fund transferred assets from existing strategies into two new global low volatility equity funds.
One strategy is actively-managed, run by Acadian; the other strategy is a passively-managed index fund through
BlackRock. Both funds will add diversification benefits to the existing suite of public equity managers. After its first
full quarter of performance within the Fund, the global low volatility equity composite is outperforming against the
MSCI ACWI Minimum Volatility Index. Much of this outperformance was driven by the actively-managed strategy,
run by Acadian.

Acadian (Global Low Volatility — Active)

¢ Acaidan manages the Fund’s new active global low volatility equity portfolio. The strategy was funded during June
and has just completed its first full quarter of performance within the Fund. During the third quarter, the Acadian
portfolio returned -3.67%, outperforming its benchmark (MSCI ACWI Minimum Volatility) which returned -4.36. The
Acadian portfolio also outperformed its performance objective (MSCI ACWI Minimum Volatility + 2%) which
returned -3.86%. Strong individual stock selection coupled with favorable sector weighting drove this quarter’s
results. Many of the portfolio’s best-performing names saw their value climb by nearly 50% in the third quarter
alone. These include “Megmilk Snow Brand” (+48.77%), “McBride” (+42.58%), and “Alliance Pharmaceuticals”
(+37.34%). The Acadian portfolio has considerably less exposure to the U.S. market in comparison to the benchmark.
While U.S. equities comprise over 50% of the low volatility index, they make up just over one third of the portfolio’s
total value. This country weighting variance with the benchmark provides a strong source of return differentiation,
particularly in instances such as the current market environment which see performance diverging across
geographic regions and economic sectors. After its first full quarter of performance, the Acadian portfolio is
outperforming its benchmark since inception (+69 bps) (07/15).

BlackRock (Global Low Volatility — Passive)

¢ BlackRock manages the Fund’s passive global volatility equity strategy. Like Acadian, this strategy is new within the
Fund having been funded at the end of June. TheBlackRock portfolio is intended to provide a low-cost, highly
diversified global equity investment strategy focused on minimizing volatility. BlackRock just completed its first full
quarter of performance, and continue to perform in line with expectations, closely tracking the risk and return
profile of the benchmark index.
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Real Estate Overview

Real Estate Structure Total Real Estate Composite
Quarterly 1-Year Excess Return

5.0
4.0
3.0 1
2.0 A

1.0 1

Private 0.0 QA' t amm + Ar/\ t A% t
Direct Core V V
62% -1.0 1

-2.0
Sep-10 Mar-11 Sep-11 Mar-12 Sep-12 Mar-13  Sep-13 Mar-14 Sep-14 Mar-15 Sep-15

Real Estate Composite

Assets Performance

(Millions) QTR YID 1l-year 3-year
Total Real Estate $444.4 2.66 2.94 10.68 10.74
Custom Benchmark * 3.35 439 1392 1217

Value Added vs Benchmark -0.69 -1.45 -3.24 -1.43

REIT Strategies $169.5 2.94 -2.36 12.41 10.36
Private Core Real Estate $274.9 2.46 6.76 9.34 11.08

Wilshire Real Estate Securities Index 2.85 -2.63 12.01 10.26
NCREIF Open Diversified Core Equity 3.68 11.29 14.92 13.44

Real Estate Managers

Assets Performance (%) Since  Inception
(Millions) QTR YTID 1-year 3-year 5-year Inception Date

Real Estate Securities - Public
Adelante Capital Management S 848 2.87 -1.34 1314 1121 1298 10.69 Sep-01
Wilshire Real Estate Securities + 1% 3.10 -1.88 13.01 11.26 13.55 11.91 Sep-01
Value Added vs Objective -0.23 0.54 0.13 -0.05 -0.57 -1.22

Wilshire Real Estate Securities 2.85 -2.63 12.01 10.26 1255 10.91 Sep-01
Value Added vs Index 0.02 1.29 1.13 0.95 0.43 -0.22

Information Ratio 0.60 0.50 0.22

Sharpe Ratio 0.77 0.83 0.86

Security Capital S 847 11.67 9.50 11.49
Wilshire Real Estate Securities + 1% 13.01 11.26  13.55
Value Added vs Objective -1.34 -1.76 -2.06

Wilshire Real Estate Securities 12.01 10.26 12.55

Value Added vs Index -0.34 -0.76 -1.06
Information Ratio -0.25 -0.67 -0.84
Sharpe Ratio 0.63 0.65 0.71

6 Real Estate Custom Benchmark: 50% Wilshire RESI / 50% NCREIF ODCE (1911 — Present); Wilshire RESI (4989 — 4g10).
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Real Estate Overview (Continued)

Real Estate Managers

Assets Performance (%) Since  Inception
(Millions) QTR YTD 1-year 3-year 5-year Inception Date

Direct Core Real Estate - Private
Heitman America Real Estate Trust $ 122.1 3.39 10.48 12.20 12.70 13.26 13.03 Aug-10
NCREIF Open-End Diversified Core 3.68 1129 1492 13.44 14.02 14.97 Aug-10
Value Added vs Index -0.29 -0.81 -2.72 -0.74 -0.76 -1.94

Invesco Core Real Estate USA $127.2 2.08 4,61 7.32 10.15 11.14 10.94 Aug-10
NCREIF Open-End Diversified Core 368 11.29 1492 1344 14.02 14.97 Aug-10
Value Added vs Index -1.60 -6.68 -7.60 -3.29 -2.88 -4.03

Invesco Il $ 256 0.02 -2.99 9.53 -.- - -0.13
NCREIF Open-End Diversified Core 368 1129 1492 - -- 1428
Value Added vs Index -3.66 -14.28 -5.39 -14.41

¢ The Fund’s total real estate composite (comprised of both public REIT and private direct core real estate strategies)
returned 2.66% during the third quarter, underperforming its custom benchmark (currently 50% Wilshire Real Estate
Securities Index, 50% NCREIF Open-End Diversified Core Index) which returned 3.35%. The Fund’s REIT strategies
each performed well, both on account of strong sector weighting which included underweight allocations to
struggling hotel properties. The direct core real estate strategies generally delivered modest positive returns (with
the exception of Invesco Il), but failed to keep pace with the NCREIF ODCE Index overall. Currently, the Fund’s total
real estate composite is underperforming over all measured periods, including since inception (12/89).

Adelante Capital Management (REITs)

¢ Adelante Capital manages one of the Fund’s two REIT portfolios. During the third quarter, the Adelante portfolio
returned 2.87%, matching the performance of its benchmark index (Wilshire Real Estate Securities). While individual
stock selection was a detractor, sector weighting was positive and the two largely cancelled each other out for the
period. Stock selection was most detractive among holdings classified as “other.” Here, the portfolio’s holdings as a
group returned 0.99% compared to 3.60% for the benchmark. Furthermore, these holdings made up the greatest
proportion of the portfolio’s assets by far, accounting for over 40% of the total. As a result, even a small margin of
underperformance attributable to poor stock selection here would have a meaningful impact at the total portfolio
level. Somewhat mitigating the losses here, the stock selection was additive among the regional retail and
apartment stocks. Sector weighting contributed positively during the period, and this was largely tied to one
segment of the market — hotels. The portfolio had less representation of the hotel sector compared to the
benchmark (<2% portfolio weight vs. 5.4% benchmark weight). Since the hotel sector was by far the worst-
performing sector during the quarter (declining -15.63%), this weighting difference produced substantial benefit for
the portfolio. To a lesser degree, sector weighting also contributed positive in the office space sector. In this case, an
underweight allocation to office space paid off as this sector, too, was put under pressure (-2.44% return). The
Adelante portfolio is currently outperforming against its benchmark for the year-to-date (+129 bps), one-year (+113
bps), three-year (+95 bps), and five-year (+43 bps) periods; the portfolio is underperforming over the since inception
period (09/01).

Security Capital (REITs)
¢ Security Capital manages the Fund’s other REIT portfolio. The Security portfolio returned 3.02% during the third
quarter, outperforming its benchmark (Wilshire Real Estate Securities Index) which returned -9.61%. This quarter’s
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Real Estate Overview (Continued)

results were driven by sector weighting. The portfolio benefitted from underweight exposure to hotels, which were
the worst performing sector by a high degree of margin. Hotels, which as a whole saw their value fall by -15.63%,
comprised 4.2% of the portfolio compared to 5.4% of the benchmark. For comparison purposes, the next-worst
performing sector was “diversified” properties, which saw its value decline by a more modest -3.71%. As a result,
the portfolio’s underweight exposure relative to the benchmark was a strong source of added value. Underweight
allocations to office space and diversified properties also contributed positively towards outperformance. Overall,
individual stock selection was detractive during the period, mostly notably within the hotel and “other” sectors. The
portfolio’s mix of hotel properties — an already depressed market segment — fared particularly bad. As a group they
returned -19.05%, trailing the -15.63% return for the sector and the 2.85% return for the benchmark. The Security
portfolio is currently underperforming its benchmark over all measured periods greater than the current quarter,
including since inception (09/01).

Invesco (Private Real Estate — Direct Core)

L

Invesco Core Real Estate USA is one of the Fund’s two private direct core real estate portfolios. During the third
quarter, the Invesco portfolio returned 2.08%, trailing the NCREIF Open-End Diversified Core Index, which returned
3.68%. Since inception (09/10), the manager has returned 10.94%, underperforming the benchmark return of
14.97% (-404 bps).

According to the manager’s own commentary, debt mark-to-market continued to be a headwind for the fund. The
Fund has a relatively longer debt duration than its peers, making it more sensitive to changes in interest rates.
Nevertheless, Invesco believes that locking in current low rates on a long term basis is the right course of action at
this point in the cycle.

Industrials led the way in terms of performance, followed by office, retail, and apartments. Industrials have also
been the top performer on a one year basis, again followed by office, retail, and apartments. Appreciation continued
to be broad-based across product types and regions with only a handful of properties in the portfolio experiencing
write-downs during the quarter.

Heitman (Private Real Estate — Direct Core)

*

Heitman America Real Estate Trust (“HART”) is the Fund’s other private direct core real estate portfolio. During the
third quarter, Heitman returned 3.398%, trailing the NCREIF Open-End Diversified Core Index, which returned 3.68%.
Since inception (09/10), the manager has returned 13.03%, underperforming against the benchmark return of
14.97% (-194 bps).

The Heitman strategy pursues an income generating strategy that targets infill locations in major metropolitan
areas. Attractive opportunities will have strong site attributes, such as proximity to amenities, employment centers,
and transportation networks. Additionally important criteria are that investments are well-constructed, with
features that will appeal to tenants over long periods of time.

According to Heitman’s own commentary, the overall leasing level of the HART portfolio increased to 96% at
quarter-end (97% excluding self-storage properties). Same-property revenues year-to-date increased 4.4% over the
same period in 2014, with the self-storage, apartment, and retail sectors achieving the largest increases. Heitman
anticipates paying a September dividend of $10.94 per share, providing investors with a gross yield of 1.10% and a
trailing one-year gross yield of 4.54%.
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Fixed Income Overview

Fixed Income Structure Global Fixed Income and High Yield
Quarterly Excess Return
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emmms Global Fixed Income e High Yield

Fixed Income Composites

Assets Performance
(Millions) QTR YD 1-year 3-year 5-year 10-year
Global Fixed Income $4525 1.15 1.05 2.75 2.14 3.97 4,50
Barclays Aggregate Bond Index 1.23 1.13 2.94 1.71 3.10 4.64
Value Added vs Benchmark -0.08 -0.08 -0.19 0.43 0.87 -0.14

High Yield $479.6 -4.43 -0.90 -1.85 3.54 6.07 6.28
Custom Benchmark * -5.54 -3.13 -4.44 2.87 5.77 6.80
Value Added vs Benchmark 1.11 2.23 2.59 0.67 0.30 -0.52

Barclays Aggregate 1.23 1.13 2.94 1.71 3.10 4.64
Citigroup High Yield Cash Pay -5.54 -3.13 -4.44 2.87 5.77 6.80
BofA ML High Yield Master II -4.90 -2.53 -3.57 3.46 5.94 7.11

Global Fixed Income Managers

Assets Performance (%) Since  Inception
(Millions) QTR YTD 1l-year 3-year b5-year Inception Date

Global Fixed Income
Advantus Capital Management $189.5 1.03 1.59 3.26 2.57 4.33 4.81 Apr-07
Barclays Aggregate + 0.5% 1.36 1.50 3.44 2.21 3.60 5.18 Apr-07
Value Added vs Objective -0.33 0.09 -0.18 0.36 0.73 -0.37

Barclays Aggregate 1.23 1.13 2.94 1.71 3.10 4.68 Apr-07
Value Added vs Benchmark -0.20 0.46 0.32 0.86 1.23 0.13

Information Ratio 0.74 2.04 1.80

Sharpe Ratio 1.06 0.87 1.54

Aberdeen 1.08 0.56 2.04 1.54 3.50
Barclays Aggregate + 0.5% 1.36 1.50 3.44 2.21 3.60
Value Added vs Objective -0.28 -0.94 -1.40 -0.67 0.10

Barclays Aggregate 1.23 1.13 2.94 1.71 3.10

Value Added vs Benchmark -0.15 -0.57 -0.90 -0.17 0.40
Information Ratio -2.18 -0.22 0.34
Sharpe Ratio 0.69 0.47 1.15

7 High Yield Custom Benchmark: Citigroup High Yield Cash Pay (4gq99 — Present); Citigroup High Yield Composite Index (1997 — 3g99).
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Fixed Income Overview (Continued)

Global Fixed Income Managers

Assets Performance (%) Since  Inception
(Millions) QTR YTD 1-year 3-year 5-year Inception Date

Global Fixed Income
Garcia Hamilton $ 693 1.71 0.80 3.24 . . 4.26 Oct-13
Barclays Aggregate + 0.5% 1.36 1.50 3.44 . . 3.67 Oct-13
Value Added vs Objective 0.35 -0.70 -0.20 0.59
Barclays Aggregate 1.23 1.13 2.94 . . 3.17 Oct-13
Value Added vs Benchmark 0.48 -0.33 0.30 1.09
Information Ratio 0.23
Sharpe Ratio 0.78

¢ The Fund’s global fixed income composite returned 1.15% during the third quarter of 2015, underperforming against
the Barclays U.S. Aggregate Bond Index, which returned 1.23%. The Advantus and Aberdeen strategies trailed the
benchmark index mostly due to underweight exposure to Treasuries, which generally outpaced corporates across all
maturities during the quarter. The strategy managed by Garcia Hamilton, however, was able to add value through
opposite positioning (overweight exposure to Treasuries) coupled with strong issue selection. Each of the three
strategies has more exposure to longer-dated bonds, relative to the benchmark, which in the current environment
accrued positively to performance. The global fixed income composite is outperforming against the Barclays
Aggregate over three-year (+43 bps), and five-year (+87 bps) periods.

Advantus Capital Management (Core Fixed Income)

¢ Advantus Capital manages one of the Fund’s three global fixed income portfolios. During the third quarter, the
Advantus portfolio returned 1.03%, underperforming its benchmark (Barclays Aggregate) which returned 1.23%. The
Advantus portfolio has a persistent and long-standing underweight allocation to government/agency securities
(including Treasuries), which most recently made up only 17% of the portfolio compared to 42% for the benchmark.
This sector weighting variance in part explains why the portfolio trailed its benchmark for the quarter. Treasury
securities generally outperformed corporate bonds over all maturities during the period (Barclays U.S. Treasury
Index returned 1.76% while the Barclays U.S. Corporate Index returned 0.83%). As the time to maturity increased,
the performance differential grew more profound (Barclays Long U.S. Treasury Index returned 5.08% while the
Barclays Long U.S. Corporate Index returned 1.10%). Therefore, the significant underweight exposure to government
and agency securities, particularly Treasuries, was a significant detractor during the period. The portfolio had a
slightly larger weighted-average life (years to effective maturity), clocking in at 9.16 years vs. 7.86 years for the
benchmark. This helped mitigate losses because, as noted, longer-dated bonds tended to perform better across the
board during the period. While the Advantus portfolio has a slightly lower weighted-average quality compared to
the benchmark (A vs. AA), this was not a meaningful driver of relative performance in the current market
environment. The portfolio had greater representation of financial and utility sector bonds, which performed well
against other corporate paper as well as Treasuries themselves. As a result, this positioning was also a positive
contributor which helped offset losses elsewhere in the portfolio. The Advantus portfolio is currently outperforming
against its benchmark over the year-to-date (+46 bps), one-year (+32 bps), three-year (+86 bps), and five-year (+123
bps) periods as well as since inception (+13 bps) (06/07).
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Fixed Income Overview (Continued)

Aberdeen (Core Fixed Income)

¢ Aberdeen (formerly Artio Global Investors) manages another of the Fund’s global fixed income portfolios. During the
third quarter the Aberdeen portfolio returned -1.08%, underperforming its benchmark (Barclays Aggregate) which
returned 1.23%. The Aberdeen portfolio was similarly positioned as the Advantus portfolio in many respects, with
substantial underweight exposure to government and agency bonds (20% portfolio weight vs. 42% benchmark
weight). This sector weighting variance was a detractor during a period in which Treasuries generally outperformed
corporate bonds across multiple time horizons. Additionally, issue selection was detractive with many of the
portfolio individual holdings failing to appreciate at the same rate as the overall benchmark. Relative to the
benchmark, a greater proportion of the portfolio’s holdings matured in ten or more years. Greater exposure to
longer-dated bond issues contributed positively and helped offset losses incurred elsewhere in the portfolio. The
portfolio has a slightly lower weighted-average credit quality (A vs. AA). While this has historically been a source of
added or detracted value for the portfolio, in the current environment it had little effect one way or the other. The
Aberdeen portfolio is outperforming against its benchmark over the five-year (+40 bps) period, as well as since
inception (+69 bps) (06/07).

Garcia Hamilton (Core Fixed Income)

¢ Garcia Hamilton is the Fund’s third global fixed income manager. During the third quarter, the portfolio returned
1.71%, outperforming its benchmark index (Barclays Aggregate) which returned 1.23%. The Garcia Hamilton
portfolio also outperformed its performance objective (Barclays Aggregate + 0.5%) which returned 1.36%. Unlike the
two other strategies in the segment (Advantus and Aberdeen), the Garcia Hamilton portfolio has typically
maintained exposure to government and agency bonds (including Treasuries) greater than that of the benchmark. At
the end of the quarter, these holdings comprised 53% of the portfolio’s total value compared to 42% for the
benchmark. In the current market environment, with Treasuries generally outperforming corporate bonds across all
maturities, this sector variance was a strong source of added value. Furthermore, a significant portion of the
portfolio’s holdings had very long maturities (twenty years or more). These holdings made up of a third of the
portfolio’s total value, dwarfing the 11% weight in the benchmark. This maturity mismatch was another powerful
drive of relative performance during the period, as performance tended to increase dramatically in step with time to
maturity. For example, the “Intermediate” component of the Barclays U.S. Treasury Index returned 1.24% while the
“20+ Year” component of that same index returned 5.32%. The portfolio’s weighted average credit quality closed
matched that of the benchmark (AA) such that this was not a meaningful source of added or detracted value. Issue
selection was additive during the period, further helping drive outperformance. The Garcia Hamilton portfolio is
currently outperforming against its benchmark for the one-year (+30 bps) period, as well since inception (+109 bps)
(12/13).






Wilshire Consulting
Executive Summary of Performance — September 30, 2015
Dallas Employees’ Retirement Fund

r\”’" WILSHIRE

Fixed Income Overview (Continued)

High Yield Managers

Assets Performance (%) Since  Inception
(Millions) QTR YTD 1-year 3-year 5-year Inception Date

High Yield
Oaktree Capital Management $240.2 -5.12 -2.96 -3.86 2.62 5.51 6.74 Dec-96
Performance Objective -5.29 -2.38 -3.44 3.87 6.77 7.77 Dec-96
Value Added vs Objective 0.17 -0.58 -0.42 -1.25 -1.26 -1.03

Custom Benchmark -5.54 -3.13 -4.44 2.87 5.77 6.77 Dec-96
Value Added vs Benchmark 0.42 0.17 0.58 -0.25 -0.26 -0.03

Information Ratio 1.07 -0.26 -0.22

Sharpe Ratio -0.75 0.51 0.95

BlackRock High Yield $239.5 0.14 4.45 6.62
Citigroup High Yield Cash Pay + 1% -3.44 3.87 6.77
Value Added vs Objective 3.58 0.58 -0.15

Citigroup High Yield Cash Pay -4.44 2.87 5.77

Value Added vs Benchmark 4.58 1.58 0.85
Information Ratio 0.83 0.44 0.24
Sharpe Ratio -0.41 0.76 1.08

¢ The high yield composite returned -4.43% during the third quarter, outperforming against the Citigroup High Yield
Cash Pay Index which returned -5.54%. Both of the composite’s strategies (managed by Oaktree and BlackRock)
performed well in what was a challenging environment for non-investment grade credit. Sector positioning as well
as issue selection played a pivotal role in each strategy’s success during the period. The BlackRock portfolio fared
better during the quarter, and as a result was the larger driver of outperformance at the composite level. The
composite is currently split equally between the two actively-managed strategies. The high yield composite is
currently outperforming over the year-to-date (+223 bps), one-year (+259 bps), three-year (+67 bps), and five-year
(+30 bps) periods, while the composite is underperforming over the since inception period (03/97).

Oaktree Capital Management (High Yield Fixed Income)

¢ Oaktree Capital manages one of the Fund’s two high yield fixed income portfolios. The Oaktree portfolio returned -
5.12% during the third quarter, outperforming its benchmark (Citigroup High Yield Cash Pay). The portfolio also
outperformed its performance objective (Citigroup High Yield Cash Pay + 1%). Taking their lead from equities, high
yield bonds also suffered meaningful losses, dragged down by the troubled energy and metals and mining sectors. In
this difficult environment, investors cast aside concerns about a Fed rate hike and embraced higher-quality, longer-
duration fixed income assets. As a result, the 10-year Treasury note was the quarter’s best performer, earning a
solid 3%. CCC-rated bonds came under significant selling pressure in this challenging period. The bottom tier
declined 8.2%, its worst quarterly result since the European debt crisis in 2011. The higher rating categories were
not much better. BB-rated bonds were off 4.3%, while B-rated bonds dropped 6.1%. After withdrawing $9 billion
from high yield mutual funds and ETFs in the second quarter, retail investors continued on a “buyers strike” for most
of the third quarter. In July and August alone, roughly S7 billion exited the funds. Retail investors added modestly to
their holdings in September, when the high yield bond market experienced its largest declines. Six issuers defaulted

8 Oaktree Capital Management Performance Objective: Citigroup High Yield Cash Pay + 1% (4g99 — Present); Citigroup High Yield Composite Index + 1% (2997 —
Present).
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on $6.6 billion of bonds in the third quarter, bringing the rolling-four-quarter default rate to 1.9%, still well below
the 3.9% long-term average. In a replay of the second quarter, most of the credit problems were concentrated in the
energy and metals and mining sectors. Overall fundamentals remain healthy (outside energy and metals and
mining). Although top-line growth has been slowing a bit, corporate profits have been steady. Today’s yield spreads
of over 700 bps provide ample cushion to weather a significant deterioration in the credit environment. The Oaktree
portfolio is currently outperforming over the year-to-date (17 bps) and one-year (58 bps) periods, and is flat over the
since inception period (03/97).

BlackRock (High Yield Fixed Income)

¢ BlackRock manages the Fund’s other high yield portfolio. During the third quarter, the BlackRock portfolio returned -
3.75%, outperforming its benchmark (Citigroup High Yield Cash Pay) which returned -5.54%. The BlackRock portfolio
also outperformed its performance objective (Citigroup High Yield Cash Pay +1%) which returned -5.29%. The
portfolio’s maturity allocation resembled that of the benchmark, such that this was not a source of return variation
during the period. Security selection contributed to performance, as did underweight allocations to metals & mining
and oil & gas equipment & services. The portfolio had been underweight BB-rated for some time, which had mostly
been offset by an allocation to loans and CLO securities not included in the benchmark index. This strategy helped
during the quarter, as the portfolio’s high yield BB credit holdings featured significant exposure to energy and metals
& mining. Stock selection within independent energy, where the portfolio had a higher quality bias, also helped. The
portfolio’s equity positions were the largest detractors over the quarter, particularly those in Amaya, Ally Financial,
and Huntsman. The portfolio held an underweight position in BB-rated in favor of floating-rate loans and
collateralized loan obligation (CLO) securities. The portfolio also had underweight exposure to more volatile, riskier
assets. The BlackRock portfolio is currently outperforming over the year-to-date (+428 bps), one-year (+458 bps),
three-year (+158 bps), and five-year (+85 bps) periods, while the portfolio is underperforming over the since
inception period (09/06).
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Private Equity Overview

Private Equity Composite

Total Cumulative Capital Cumulative Capital Multiple Calculated
Commitment Called Distributions Balance IRR
Hamilton Lane Fund VII LP (Series A) 30,000,000 23,815,291  79.4% 8,430,690 24,275,064 1.37 12.3%
Hamilton Lane Fund VII LP (Series B) 20,000,000 17,642,586 88.2% 4,548,864 15,515,869 1.14 5.9%
Hamilton Lane Fund VII LP (Total) 50,000,000 41,457,877 82.9% 12,979,554 39,790,933 1.27 10.9%

Hamilton Lane Secondary Fund Il LP 25,000,000 22,472,611  89.9% 21,177,107 8,098,819 1.30 11.6%
Hamilton Lane Secondary Fund Il LP 30,000,000 15,362,996  51.2% 9,190,645 14,749,047 1.56 43.1%
Hamilton Lane Fund V111 LP (Global) 30,000,000 9,813,922  32.7% 786,144 11,199,516 1.22 16.1%
GCM-CFIG* 135,000,000 55,316,016  41.0% 1,016,325 68,058,295 1.25 10.9%
Fairview Capital 111 40,000,000 430,648 1.1% - 177,896 0.41 NM
Total Private Equity Program 310,000,000 144,854,070 45,149,775 142,093,464

= Multiple calculation = (market value + distributions) / capital called
= |nternal Rate of Return shown here is calculated by Wilshire based on cumulative cash flows and annualized
since inception.

* Formerly Credit Suisse
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Public Real Assets Overview

Fixed Income Structure

Atlantic
Trust
50%

Harvest
50%

Public Real Assets Composite

Assets Performance
(Millions) QTR YD 1-year 3-year 5-year 10-year
Total Public Real Assets $245.2 -2451 -28.52 -33.27 4.06 -- -
Alerian MLP Index -22.10 -30.67 -39.19 -3.62
Value Added vs Index -2.41 2.15 5.92 7.68

Alerian MLP Index -22.10  -30.67 -39.19 -3.62 3.86
S&P MLP Index -2423  -3040 -38.77 -2.04 491
Bloomberg Commodities Index -14.47 -15.80 -2599 -16.02 -8.89

Managers

Assets Performance (%) Since  Inception
(Millions) QTR YTD 1-year 3-year 5-year Inception Date

Public Real Assets
Harvest Fund Advisors $123.6 -24.41 -28.12 -32.75 4.23 . 7.30 Nov-11
Alerian MLP Index + 1.5% -21.73 -2955 -37.69 -2.12 . 2.20 Nov-11
Value Added vs Objective -2.68 1.43 4.94 6.35 5.10

Alerian MLP Index -22.10 -30.67 -39.19 -3.62 . 0.70 Nov-11
Value Added vs Benchmark -2.31 2.55 6.44 7.85 6.60

Information Ratio 144 1.68

Sharpe Ratio -1.82 0.25

Atlantic Trust CIBC -33.95 3.81
Alerian MLP Index + 1.5% -37.69 -2.12
Value Added vs Objective 3.74 5.93

Alerian MLP Index -39.19 -3.62

Value Added vs Benchmark 5.24 7.43
Information Ratio 145 1.73
Sharpe Ratio -1.85 0.22
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¢ The Fund’s Master Limited Partnership (MLP) program is comprised of two individual managers, Harvest Fund
Advisors and Invesco, with the mandates essentially evenly split between the two. The energy market has remained
depressed for a significant period, and this challenging environment has begun to take a toll on the Fund’s MLP
strategies. After several quarters of outperformance — driven by persistent strong stock selection and small
measures of sector diversification — both the Harvest Fund Advisors and Atlantic Trust portfolios have failed to keep
pace with the broader market (as represented by the Alerian MLP Index). There is now wide dispersion in returns
not only among individual MLP stocks but also across different segments of the market, For example, many names
saw their value plummet by nearly 50% in the third quarter alone, while others saw much more modest declines in
the range of 0% to 5%. Additionally, while the energy sector remains challenged, the sparse utilities and industrials
sectors are performing comparatively well (although still negative). Despite the challenging environment, both
strategies continue to add significant value over longer historical periods. The MLP composite continues to is
currently outperforming over the year-to-date (+215 bps), one-year (+592 bps) and three-year (+768 bps) periods, as
well as since inception (+792 bps) (09/12).

Harvest Fund Advisors (MLPs)

¢ Harvest Fund Advisors manages one of the Fund’s two MLP portfolios. During the third quarter the Harvest portfolio
returned -24.41%, underperforming its benchmark (Alerian MLP) which returned -22.10%. Since the Harvest
portfolio typically has approximately 97% to 100% of its value invested in energy sector MLPs, sector weighting has
not historically been a meaningful source of added or detracted value. However, given the protracted depression in
the energy market and high degrees of performance diversion across different areas of the market, sector weighting
is playing an increasingly important role. During the third quarter, the Harvest portfolio trailed its benchmark as a
result of poor stock selection coupled with unfavorable sector weighting. Among MLP stocks, those classified into
the utility sector were among the best performers (incurred losses roughly half the overall benchmark, -11.12% vs. -
24.23%). The portfolio had less than one percent of its assets allocated to this sector, compared to 2.3% for the
benchmark. This modest underrepresentation in the portfolio was a significant detractor during the period, given
the large degree of performance differential between the utility sector and the broader benchmark. As noted, stock
selection was also negative with most of the impact coming from its energy holdings. Here, the portfolio’s holdings
as a whole failed to keep pace with the broader sector (-24.54% return) or the benchmark (-24.23% return).
Fortunately, none of the portfolio’s more concentrated positions were among its worst performers. Most of the
worst performing names each represented less than 1% of the portfolio’s total value. Still, several of them saw their
values drop by nearly 50% in one quarter alone. The single-worst performer was “Gaslog Ltd” (0.3% weight) which
saw its stock fall by -51.23%. Further losses were somewhat mitigated by the portfolio’s defensive posture; the
allocation to cash remained elevated at around 4% which helped buoy the portfolio against falling prices. The
portfolio has lower current yield, but with the expectation of higher dividend growth over the five-year period. The
Harvest Fund Advisors MLP portfolio continues to outperform against its benchmark for the year-to-date (+255 bps),
one-year (+644 bps) and three-year (+785 bps) periods, as well as since inception (+660 bps) (12/11).

Atlantic Trust (MLPs)

¢ Atlantic Trust CIBC (formerly Invesco) manages the Fund’s other MLP portfolio. During the third quarter, the Atlantic
Trust portfolio returned -24.62%, underperforming its benchmark (Alerian MLP) which returned -22.10%. The
Atlantic Trust portfolio maintains a small but persistent allocation to the utilities sector (currently a little over 1%).
Over the last several quarters, utilities-focused MLP stocks have outperformed their energy-focused counterparts
and, as a result, this exposure is typically accrues positively to the portfolio. Moving in to the latter half of 2015,
however, the portfolio’s exposure to the utilities became underweighted relative to the benchmark. As a result, this
sector weighting variance (where the portfolio suddenly had less exposure to one of the strongest performing
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Public Real Assets Overview (Continued)

sectors) became a detractor. Currently, the portfolio’s exposure to the utilities sector is approximately half that of
the benchmark. In terms of stock selection, all of the negative impact was confined to the portfolio’s energy
holdings. As a group, the portfolio’s energy holdings produced a -25.35% return, which trailed the broader sector (-
24.54% return) and benchmark (-24.23% return), The portfolio’s allocation to cash hovered around 3% at the end of
the quarter. In an environment of falling market prices, the cash position provides a buffer against greater losses. It
is important to note that the Atlantic Trust portfolio (containing 35 stocks) is much more concentrated than the
Harvest portfolio (68 stocks). As a result, many of its position sizes are relatively much larger and have a greater
impact on the overall return. The portfolio has lower current yield, but with the expectation of slightly higher
dividend growth over the five-year period. The Atlantic Trust MLP portfolio is outperforming against its benchmark
for the year-to-date (174 bps), one-year (+524 bps) and three-year (+743) periods, as well as since inception (+819)
(12/11).
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Expected Return and R
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Expected Return and Tracking Error based on Wilshire’s Asset Assumptions

Asset Allocation Variance

Contribution to Tracking Error

50.4%

-0.6% -0.9%

¢ The variance between the Fund’s actual asset allocation and the target allocation is a source of tracking error for the
Fund. This “asset allocation tracking error” is currently forecasted to be 0.76% (for the one-year period) at quarter-
end. The Fund’s opportunistic credit segment is the by far the largest contributor to the overall tracking error. This is
due to the fact that the Fund recently instituted a 2.5% target allocation to this segment but has yet to fund any
investment strategies, naturally leading to a sustained (albeit small) underweight allocation. Public real assets and
international equity also contributed towards tracking error. The global fixed income and high yield segments each
had a marginally diversifying impact, dampening the Fund'’s overall tracking error.
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Below is a historical visualization of realized tracking error (“ex-post”) for Dallas ERF over the preceding ten years:

Dallas ERF - Total Fund
36-Month Rolling Excess Risk
September 30, 2005 - Seplember 30, 2075
Benchmark: Dallas ERF - Tolal Fund Policy

Risk {Standard Deviation)
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September 2015 Asset Class Assumptions

W Wilshire

Total Return (%) Risk (%)
Dec. Q3 Dec.
2014 2015 Change 2014
Investment Categories:
U.S. Stocks 6.25 6.75 0.50 17.00
Dev ex-U.S. Stocks 6.25 6.75 0.50 18.00
Emerging Mkt Stocks 6.25 6.75 0.50 26.00
Global Stocks 6.45 6.95 0.50 17.15
Private Markets 8.80 9.65 0.85 27.50
Cash Equivalents 1.45 1.30 (0.15) 1.25
Core Bonds 3.35 3.30 (0.05) 5.00
LT Core Bonds 3.45 4.00 0.55 10.00
TIPS 2.90 2.85 (0.05) 6.00
High Yield Bonds 5.15 5.85 0.70 10.00
EMD Local Currency (h) 5.60 5.85 0.25 5.00
U.S. RE Securities 4.85 5.15 0.30 17.00
Private Real Estate 5.70 5.90 0.20 14.00
Commodities 3.70 3.60 (0.10) 15.00
MLPs 8.85 10.95 2.10 17.00
Real Asset Basket 6.15 6.55 0.40 8.35
Inflation: 1.70 1.60 (0.10) 1.75
Returns minus Inflation:
U.S. Stocks 4.55 5.15 0.60
U.S. Bonds 1.65 1.70 0.05
Cash Equivalents (0.25) (0.30) (0.05)
Stocks minus Bonds: 2.90 3.45 0.55
Bonds minus Cash: 1.90 2.00 0.10






Economic Review W Wilshire

September 30, 2015 Key Economic Indicators
CPI (all items) Monthly Change Cumulative Change
Seasonally adjusted Sep-15 -0.2 3-Month -0.1
Aug-15 -0.1 12-Month 0.0
Jul-15 0.1 10-Yr Annual 1.8
Breakeven Inflation 10-Year 14
Consumer Sentiment Sep-15 87.2
Unv. of Michigan Surey Aug-15 91.9
1-Yr Ago 84.6 10-Yr Awg 77.3
Manufacturing Sep-15 50.2 Change in Manufacturing Sector
Inst. for Supply Mgmt Aug-15 51.1 >50 Expansion
Purchasing Mngrs' ldx 1-Yr Awg 53.4 <50 Contraction

Note: Seasonally adjusted CPl data is utilized to better reflect short-term pricing activity.

Changes in Real GDP (2009 base year) Unemployment Rate and Job Growth/Loss
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Inflation Breakdown W Wilshire

U.S. CPI as of September, 2015

Main source of price pressure is within Weight within  1-Year
p , . . Item Index Change
Shelter’ due to surging rental prices Al items 100% 0.0%
’ . . Shelter 33% 3.2%
Fed’s favored inflation measure, Ean 14% 1.6%
. . Energy 8% -18.4%
Personal Consumption Expenditures Modioal care services oot o
Index, running well below their target New vehicles :; 0s7%
. . ppare % -1.4%
of 2%; expectations trending Used cars and trucks 2% -1.7%
downward Core Inflation 78% 1.9%

Measures of Inflation
4.0%

2.0% /\/_\/\/\/\—/\

N Re > RS

< < < <
% % 22 2
—=PCE Index: 1-Yr Growth —10-Yr Breakeven Inflation

Source: Bureau of Labor Statistics, Federal Reserve





U.S. Equity Market W Wilshire

Wilshire 5000 Sector Weight & Return (%)
September 30, 2015 Qtr Ytd 1vYr 3yr 5Yr 10 Yr Info. Tech.  19.3% -4
Wilshire 5000 6.9 5.4 0.4 12.4 13.2 7.0 rancios 18.9% 5
Wilshire U.S. Large Cap -6.4 5.1 -0.4 12.4 13.2 6.9 -10.9 .
Wilshire U.S. Small Cap -10.9 7.3 0.1 12.4 12.9 8.1 pestiere 134%
nsmr Discr. 2% -3.8
Wilshire U.S. Large Growth 6.6 2.4 2.6 14.2 14.2 7.9 cramroer 132 —
Wilshire U.S. Large Value 6.3 7.6 3.1 10.9 12.3 5.8 Industrisls 10.7%
Wilshire U.S. Small Growth -12.9 -6.9 -0.6 12.7 13.3 8.6 Cnsmr stpls 9.3% a7
Wilshire U.S. Small Value -8.9 -7.6 0.4 12.1 12.5 7.6 ey 6.5 8
nert .5% 222.0 =
Wilshire REIT Index 2.9 -3.0 11.7 10.1 12.5 6.8 vtites 3.3
MSCI USA Minimum Volatility Index 1.4 1.1 6.6 11.8 135 7.2
FTSE RAFI U.S. 1000 Index 7.9 7.7 3.3 12.9 13.1 7.8 eterale - 3.0%
Telecom  2.4% 63 -1.5
Wilshire 5000 S
®3rd Quarter ™ Year to Date
Large Cap vs. Small Cap Growth vs. Value
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Data sources: Wilshire Compass, Wilshire Atlas






U.S. Equity Valuations

W Wilshire

Dividend yield above the 15-year
average; at the 89%-percentile
outcome

Spread (discount) between the
dividend yield and Treasuries has
decreased as yields have fallen
through the years

Wilshire 5000 Dividend Yield %
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Returns by Quality Segment W Wilshire

Performance by quality ranking has been mixed in 2015, the highest quality names
are underperforming while the lowest rated names are actually positive for the year

Return by S&P Quality Rating
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Data sources: Wilshire Atlas
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Non-U.S. Equity Market W Wilshire

September 30, 2015 Qtr Ytd 1VvYr 3Yr 5 Yr 10 Yr
MSCI ACWI ex-US ($g) -12.1 -8.3 -11.8 2.8 2.3 3.5
MSCI EAFE ($9) -10.2 -4.9 -8.3 6.1 4.4 3.4
MSCI Emerging Markets ($g) -17.8 -15.2 -19.0 -4.9 -3.2 4.6
MSCI Frontier Markets ($g) -10.5 -13.0 -23.8 6.7 2.5 -1.5
MSCI ACWI ex-US Growth ($g) -10.7 5.7 -7.8 4.0 3.1 4.0
MSCI ACWI ex-US Value ($9) -13.5 -10.9 -15.7 1.5 1.4 2.9
MSCI ACWI ex-US Small ($g) -9.9 -2.2 -6.1 5.9 4.2 5.5
MSCI EAFE Minimum Volatility ldx -4.7 2.1 2.3 8.0 7.6 6.8
FTSE RAFI Deweloped ex-US Index -11.9 -8.0 -12.5 5.7 3.0 3.8
MSCI EAFE LC () -8.9 -0.6 1.2 13.2 8.2 3.8
MSCI Emerging Markets LC (g) -12.0 -6.9 -6.8 2.4 2.1 6.9
MSCI EAFE: Largest Countries and Return (usp) MSCI EM: Largest Countries and Return (usb)
Japan 22.5% -11.7 China 23.4%
United Kingdom 20.3% giol 8.2 South Korea 15.5%
France 10.1% o =¥0 Taiwan 12.5%
Switzerland  9.7% ©8 oa India  8.9%
Germany  8.9% =B o South Africa  7.8%
Australia  6.4% _18.0 =9 Brazil  6.1%
MSCI EAFE =102 MSCI Emrg Mrkts
-4.9
™ 3rd Quarter ™ Year to Date ™ 3rd Quarter ™ Year to Date

Data sources: Wilshire Compass





Developed Market Equity Valuations W Wilshire

MSCI EAFE Dividend Yield %

6.00

Dividend yield is above the 15-
year average

Spread between Developed
Equity and the 10-Year Treasury
has been narrowing
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Source: Wilshire Compass, Wilshire Atlas, Barclays Capital






Divergent Performance in Emerging Markets

W Wilshire

Degree of foreign capital investment
plays a role in divergent performance;
the greater the reliance on foreign
funds, the greater the sensitivity to
market corrections

Countries with a commodities-based
income have felt the strain of lower
energy prices

Countries issuing debt in USD are
susceptible to Fed tightening / higher
debt service costs

Source: MSCI

1-Year Returns (%) - as of September 30, 2015

Local
Country / Region oca usD Currency
Currency Impact
China -5.2 -5.0 0.2
India -1.5 -5.9 -4.4
Indonesia -19.4 -32.9 -13.6
Malaysia -11.1 -33.7 -22.6
Taiwan -4.0 -11.3 -7.3
EM Far East -7.5 -14.1 -6.5
Brazil -16.1 -48.4 -32.3
Columbia -24.2 -50.5 -26.2
Mexico -4.1 -24.0 -19.9
EM Latin America -12.5 -38.7 -26.1
Czech Republic -13.2 -22.3 -9.2
Hungary 21.7 6.7 -15.1
Poland -15.2 -26.3 -11.1
Russia 9.5 -28.8 -38.3
Turkey 1.2 -23.8 -25.0
EM Europe & ME 1.4 -27.1 -28.4
South Africa 5.0 -14.2 -19.2
EM Region -7.1 -19.3 -12.2
10






Balance of Payments Cycle

W Wilshire

As economic growth within an economy fades, so does foreign capital
Eastern European countries are benefiting from European Central Bank easing

Commodity producing economies, reliant on foreign capital (Stage 3), have been
the most susceptible to global market stress

Virtuous Cycle

Growth )

Accumulated

Capital Inflows

Source: Bridgewater

Addicted
to Foreign
Capital

Vicious Stabilization
Cycle
Colombia
frica
psia
kiey
laysia

|

ndia
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Emerging Market Equity Valuations

W Wilshire

Current dividend yield above its
15-year average; at the 74%-
percentile outcome

Spread between Emerging Market
Equity and the 10-Year Treasury
has been narrowing

7.00

MSCI Emrg Mrkts Dividend Yield %
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Source: Wilshire Compass, Wilshire Atlas, Barclays Capital






U.S. Fixed Income Market

W Wilshire

September 30, 2015 Qtr Ytd 1VvYr 3Yr 5Yr 10 Yr
Barclays Aggregate Bond Index 1.2 1.1 2.9 1.7 3.1 4.6
Barclays Treasury Index 1.8 1.8 3.8 1.3 2.5 4.4
Barclays Govt-Related Index -0.1 0.0 15 1.3 2.6 4.3
Barclays Securitized Index 1.3 1.7 3.4 2.0 3.1 4.6
Barclays Corporate IG Index 0.8 -0.1 1.7 2.2 4.3 5.4
Barclays LT Govt/Credit Index 2.2 2.4 3.1 2.2 6.0 6.6
Barclays LT Treasury Index 5.1 0.2 8.8 2.8 6.2 7.0
Barclays LT Govt-Related Index -1.1 -4.0 0.3 1.5 5.6 6.5
Barclays LT Corporate IG Index 1.1 -3.7 0.2 2.0 5.8 6.4
Barclays U.S. TIPS Index -1.2 -0.8 -0.8 -1.8 2.5 4.0
Barclays High Yield Index -4.9 -2.5 -3.4 3.5 6.1 7.3
Treasury Bills 0.0 0.0 0.0 0.1 0.1 1.3
Barclays Fixed Income Indexes - OAS Treasury Yield Curve
2,000 3.50
~ 1,800 R UL,
g I\ 3004 e
1T e
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c
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Data sources: Wilshire Compass, Barclays Capital, U.S. Treasury
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[ 2 o .
Cash and Treasury Environment W Wilshire

Cash Yield vs. 10 Yr Breakeven

5.00
Real yield on cash is currently
quite depressed 2 o0
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Source: Wilshire Compass, U.S. Treasury, Barclays Capital
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Relative Fixed Income Yields W Wilshire

Investment Grade Corporate OAS

Spread versus Treasuries on the
investment grade index is equal
to its 15 year historical average, at
the 50%-percentile outcome

Option Adjusted Spread (bps)
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Spreads on high yield bonds have
moved above the historical
average, currently at the 57%-
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Non-U.S. Fixed Income Market

W Wilshire

September 30, 2015 Qtr Ytd 1VvYr 3Yr 5Yr 10 Yr
Developed Mark ets

Barclays Global Aggregate xUS 0.6 -4.8 -7.7 -4.0 -0.9 3.0
Barclays Global Aggregate xUS * 1.5 0.8 3.4 4.0 3.8 4.3
Barclays Wrld Govt xUS IL Bond -1.4 -3.7 -3.4 0.8 2.6 4.1
Barclays Wrld Govt xUS IL Bond * 1.0 11 5.9 5.0 5.2 4.8
Emerging Mrkts (Hard Currency)

Barclays EM USD Aggregate 2.4 0.3 -1.4 1.3 4.7 6.9
Emerging Mrkts (Foreign Currency)

Barclays EM Local Currency Govt -8.3 -11.3 -15.0 4.7 -0.8 n.a.
Barclays EM Local Currency Govt * -0.3 -0.2 0.9 1.2 2.4 n.a.
Euro vs. Dollar 0.2 -7.8 -11.6 -4.6 -3.9 -0.8
Yen vs. Dollar 2.2 0.1 -8.4 -13.4 -7.0 -0.6
Pound vs. Dollar -3.7 -2.9 -6.6 -2.1 -0.8 -1.6

* Returns are reported in terms of local market investors, w hich removes currency effects.

Barclays Fixed Income Indexes - Yield
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Data sources: Wilshire Compass, Barclays Capital
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European Debt Issues W Wilshire

Government Bond Spreads
Versus German Yield Curve

* Events in Greece did not seem to

effect bond yields in other 2o
European economies to a major ]
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Source: Barclays Capital, International Monetary Fund






High Yield Bond Market

W Wilshire

September 30, 2015 Weight Qtr Ytd 1VvYr 3Yr
Barclays High Yield Index 100% -4.9 -2.5 -3.4 3.5
Quality Distribution

Ba U.S. High Yield 44.5% -3.1 -0.9 0.0 4.1
B U.S. High Yield 40.3% -5.6 -2.8 -4.3 3.1
Caa U.S. High Yield 14.7% -7.3 -5.0 -8.7 3.4
Cato D U.S. High Yield 0.3% -28.6 -43.7 -57.0 -27.1
Non-Rated U.S. High Yield 0.2% -7.4 -9.5 -11.9 1.3
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Real Assets

W Wilshire

September 30, 2015 Qtr Ytd 1Yr 3Yr 5 Yr 10 Yr
Barclays U.S. TIPS Index -1.2 -0.8 -0.8 -1.8 2.5 4.0
Bloomberg Commaodity Index -14.5 -15.8 -26.0 -16.0 -8.9 5.7
Wilshire Global REIT Index 1.0 -3.1 7.8 8.6 11.1 6.3
NCREIF ODCE Fund Index 3.7 11.3 14.9 13.4 14.0 6.7
Alerian MLP Index (Oil & Gas) -22.1 -30.7 -39.2 -3.6 3.9 8.2
Real Estate Valuation NCREIF ODCE Fund Index Return
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Relative Yield on Real Assets W Wilshire

REIT Yield Relative to U.S. Equity

REIT yields typically run higher
than the earnings yield for the
broad equity market
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Source: Wilshire Compass, Wilshire Atlas, Alerian
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MLP Performance: 2014-15 W Wilshire

* Sell-off in MLPs has coincided with falling oil prices — although valuation levels
and tighter capital markets have played a role

* Drop in MLPs less pronounced than oil prices, which is historically the norm
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Source: Alerian, US. Energy Information Administration
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MLP Correlation to Oil W Wilshire

* Although midstream energy assets are operated to minimize exposure to
commodity prices, a statistical correlation does exist

* However, broader economic drivers could be moving both markets

MLP Correlation to Oil Prices: Rolling 6 Months
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Source: Alerian, US. Energy Information Administration






Hedge Fund Performance W Wilshire

September 30, 2015 Qtr Ytd 1VvYr 3Yr 5Yr 10 Yr
DJ CS Hedge Fund Index -2.5 -0.6 0.1 5.0 4.5 5.2
Event Driven Index -6.0 -4.1 -6.1 5.1 3.7 5.3
Global Macro Index -3.0 -0.4 0.0 2.7 4.3 6.9
Long/Short Equity Index -1.5 1.9 4.2 9.0 6.1 5.9
Multi-Strategy Index 0.1 3.3 4.5 7.8 7.5 6.3
Wilshire 5000 -6.9 5.4 -0.4 12.4 13.2 7.0
MSCI ACWI ex-US ($9) -12.1 -8.3 -11.8 2.8 2.3 3.5
Barclays Aggregate Bond Index 1.2 11 2.9 1.7 3.1 4.6
Dow Jones UBS Commodity Index -14.5 -15.8 -26.0 -16.0 -8.9 -5.7
Hedge Fund 10-Year Risk/Return
10.00%
8.00%
0.33 @ Wilshire 5000
6.00% DJ CS Hedge Fund
0.51 edge Fun
£ 1.02A * Index
3 4.00% “B5rclays Aggregate 0.100K MSCI ACWIex-US
g Bond Index ($9)
2.00%
©
8
= 0.00%
©
2
£ "2:00%
<
-4.00%
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-6.00% (O'BS)X Commodity Index
Note: Sharpe Ratioincluded to the left of each marker.
_— -8.00%
Data sources: Wilshire Compass 0.00% 5.00% 10.00% 15.00% 20.00% 25.00% 30.00%
Annualized Risk 23






Private Equity - = "
Fundraising & Investment Activity W Wilshire

Global Private Equity Fundraising (Q1 2010 - Q3 2015)
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Private Equity -
Pricing & Valuations

W Wilshire
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Source: S&P LCD; Pitchbook.
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Private Equity -

U.S. Investment Activity by Deal Size

W Wilshire
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* Smaller deals continue to dominant deal activity by count

* Significantly more mega transaction ($2.5b+) volume in 2015

Source: Pitchbook. * Through September 30, 2015.
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Private Equity - = L
Capital Overhang W Wilshire

Cumulative Vintage Year Overhang

5600

$542 553 scaq mIH1S
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Total private equity overhang significantly grew to an estimated $542 billion during
the run-up to the financial crisis

While the overhang slightly decreased across 2007 through 2010, the overhang has
generally increased since then

27
Source: Pitchbook. As of August 2015.





Private Equity - - T
U.S. Debt Markets W Wilshire

Total U.S. Leveraged Buyout Loan Volume ($b) Percentage of Debt Used in Buyouts
70%
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* The amount of capital available for leverage has decreased considerably since its peak
volume in 2007, but continues to increase from the trough in 2009

* Historically, middle-market transactions apply less leverage than large-cap deals

Source: S&P LCD. 28





Private Equity - B S
U.S. LBO Purchase Price Multiples W Wilshire

Purchase Price Multiples of U.S.LBO Transactions
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m Debt/EBITDA mEquity/EBITDA  m Other

As debt has become more readily available, purchase price multiples have increased
from the low point in 2009

Pricing in 2015 has eclipsed the 10.x threshold, which is a recent high

Source: S&P LCD. 29






Private Real Estate - — cr g e
Fundraising Activity W Wilshire

Quarterly Closed-End Private Real Estate Fundraising (2009 - 2015 YTD)
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Commercial Property (as of 2Q 2015) W Wilshire
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Fundraising Activity W Wilshire

Unlisted Infrastructure Fundraising (2010 -2015YTD)
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Timber (as of 2Q 2015) W Wilshire
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s Opportunistic Credit allocation and manager search at ERF

Employees’ Retirement Fund
| of the City of DALLAS

" In September 2014 the Board approved a 2.5% allocation to an
Opportunistic Credit Strategy

" The credit product opportunity set is broad but deepest in:

Developed Market High Yield

Developed Market Investment Grade Debt
Developed Market Bank Loans

Emerging Market Debt

Distressed Debt and Loans

" Varied economic drivers make credit products attractive in both the
asset and liability space

® Goal is to hire one or more managers to invest across the credit
opportunity set
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Employees’ Retirement Fund

| of the City of DALLAS

ERF Review process for Opportunistic Credit Managers

Minimum qualifications:

Minimum three year track record as of June 30th, 2015;
Product assets under management (AUM) greater than $50 million

Firms differentiate themselves based on:

Staff expertise, longevity, depth, and team cohesiveness;
Overall market knowledge;

Security selection process and qualitative analysis;
Quantitative analysis and research;

Compliance procedures, overall firm resources, capabilities, and technology
infrastructure

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

Investment Philosophy/ Process — 30%
People/ Organization — 20%
Resources — 20%

Performance — 20%

Fees — 10%
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AAA An Opportunistic Credit Manager fit into the ERF Portfolio
Employees’ Retirement Fund
| of the city of DALLAS
Asset Allocation Percentage

Domestic Equity 15.0%

International Equity 15.0%

Global Equity 5.0%

Global Low Volatility 10.0% |

REITS 5.0%

Private Equity 5.0% -

Real Assets

- Core Real Estate 5.0%

- Master Limited Partnership 10.0%

Total Equity 70.0% -

Global Fixed Income 12.5%

High Yield 15.0% ili

Opportunistic Credit 2.5%

Total Fixed Income 30.0% Opportuzr?isoic Credit
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— Credit opportunities is viewed as a separate macro asset class

Employees’ Retirement Fund
| of the City of DALLAS

Credit Products
U.S. & European
High Yield

U.S. & European Loans
EM USD/Euro Debt
EM Local Debt

Expected Return

Expected Risk & Liquidity

Source: Wilshire
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— Opportunistic Credit Manager RFPs were submitted and reviewed
empioyees Retrement fund - )y Wilshire and ERF staff

| of the City of DALLAS

» 63 RFPs were requested by investment managers with 25 submissions to ERF
by the August 7th deadline

s The 25 submissions included:

Aegon Investment Atlantic Asset Brandywine Global  Brigade Capital CVC Credit
Management Management Investment Management Partners
Management
DDJ Capital Franklin Templeton  GIA Partners Guggenheim Highland Capital
Management Partners Management Fund
Advisors

JKM Investment Kingsland Capital Logan Circle Loomis, Sayles & Lord Abbott & Co.

Management Management Partners Company

MacKay Shields Monroe Capital Mudrick Capital Neuberger Berman  Nomura Asset
Management Management Management
Advisors

Oaktree Capital PineBridge Symphony Asset TCW Asset Western Asset

Management Investments Management Management Management

= The four firms that were recommended for on-site due diligence were: Loomis
Sayles; MacKay Shields; Neuberger Berman; and PineBridge

= Two firms are recommended for final presentations to the Board in December:
MacKay Shields; and Neuberger Berman
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Employees’ Retirement Fund
| of the City of DALLAS

Two firms are recommended for final presentations after due
diligence by both ERF staff and Wilshire

MacKay Shields LLC

Established in 1938 and headquartered in New York City, the firm is owned by New
York Life Insurance Company with 160 employees, and 52 investment
professionals;

Total firm AUM of $92 billion with $4.4 billion in the product; proposed
Unconstrained Bond strategy is managed by their 28 person Global Fixed Income
team in New York; four senior portfolio managers have been working together for
an average of 26 years.

The strategy invests across global fixed income markets with a focus on credit
creating a diversified portfolio of debt-related securities in sovereign, securitized,
and credit assets to mitigate risk based on specific client guidelines.

Four step investment process includes top-down analysis, security assessment,
sector assessment, and risk assessment; 32 factor credit screen includes
guantitative and qualitative analysis.
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Employees’ Retirement Fund
| of the City of DALLAS

Two firms are recommended for final presentations after due
diligence by both ERF staff and Wilshire (continued)

Neuberger Berman Inc.

Founded in 1939, headquartered in New York City as a private, independent,
employee-owned firm with 2,155 employees and over 500 investment
professionals. The proposed strategy called Opportunistic Credit Fixed Income is
managed by their team in Chicago.

Total firm AUM is $251 billion with $2.3 billion in the proposed strategy; firm has a
team of six portfolio managers in the product and is also supported by 55 research
analysts and 11 traders. Portfolio managers have over 17 years of investment
experience.

The strategy’s investment philosophy centers around a relative value fixed income
approach that seeks to extract mispricing in the market without exposing the
portfolio to unnecessary risk.

Five major components to the investment process include sector research &

valuation, portfolio strategy and risk budgeting, issue selection, risk management,
and portfolio construction; the company’s sector research & valuation component
includes a proprietary framework to seek consistent risk-adjusted excess returns.
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Employees’ Retirement Fund

| of the City of DALLAS

Proposed RFP process timeline & next steps

July 14t — With Board approval, issued RFP

August 7" — RFP responses returned from managers and were reviewed by
Wilshire & staff

September 8" — After review, submitted list of managers recommended for further
on site due diligence for Board approval

September/ October — On site manager due diligence with both ERF staff and
Wilshire

November 10" — Submit list of managers recommended for final presentations to
the Board

December 8" — Final presentations to the Board; final manager selection made
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O® rossible Benefit Changes

® GRS was asked to look at possible benefit
modifications for future City of Dallas
employees

¢ Current employees and retirees would not
be impacted

® As you will see some proposed changes
have significantly more impact than others

: GRS





@@ ;1 _ Retirement Eligibility

¢ Current eligibility for unreduced
retirement benetit is Age 60 or Rule of 78

® Proposed eligibility for unreduced
retirement would be age 65 with 5 years

¢ Addition of reduced retirement eligibility
at Rule of 80

» Full actuarial reduction from age 65

® Largest impact of all changes that were
studied

3 GRS






O® > Costof Living Adjustments

® Current COLAs are tied to increases in the
Consumer Price Index capped at 5%

® Proposed COLAs are also tied to increases
in the Consumer Price Index but are
capped at 3.00%

» Valued as a 2.5% COLA

: GRS





09 Average Monthly Earnings

® Current Average Monthly Earnings is
based on 3 years

® Proposed Average Monthly Earnings is
based on 5 years

® Separate proposal to base benefits on base
pay only

5 GRS





©® ::_ Normal Form of Payment

® Married members receive Joint and 50%
Survivor annuity with 120 payments
guaranteed

® Single members receive Life annuity with
120 payments guaranteed

® Proposal would pay Life annuity to all
members

» Other forms of payment available with
actuarial adjustment

: GRS





“ #5 — Elimination of Health Supplement

¢ All retiring members with at least 5 years
of service receive $125 per month health
supplement benefit

® Proposal would eliminate this benefit

7 GRS





O® 6 Benefit Multiplier

¢ Current benefit multiplier is 2.75% for all
years of service

® Proposal would reduce benefit multiplier
to 2.50% for all years of service

; GRS





“ Combination Studies

® The next few slides discuss studies where
we combine the previously discussed
benefit modifications

® The overall goal of the combinations is to
produce savings while still providing a
reasonable retirement benefit for a career
employee

9 GRS





@@ :/ _ Combination Study

¢ This study combined all of the previous
studies #1 - #6

® Impact of combined studies is less than
the sum of the individual studies due to
interaction among the modifications

» An example is interaction between retirement
eligibility and COLA

10 GRS





@@ ;5 Combination Study

® This study combines studies #1, #2, #3, #4,
and #6 plus adds two new modifications

® Graded health supplement
» $125 for 20 or more years of service
» $62.50 for 10 or more years of service
» $0 for less than 10 years of service

® Unreduced retirement if member has 40
years of service

11 GRS





@® ;9 Combination Study

® This study uses the same benetfit
provisions as Combination Study #8

® Except benefit multiplier is reduced from
2.50% to 2.25%

12 GRS





Cost Impact of Studies

Dallas Employees’ Retirement Fund
Possible Benefit Changes for New Hires

Preliminary Normal Cost Rate (NC%) as of 12/31/2014 20.29%
Decrease Percentage
Description of Benefit Modification inNC% Decrease
1. Age 65 with 5 years of service Normal Retirement and
Rule of 80 Early Retirement with full actuarial reduction 4.38% 21.6%
2. CPI COLA, with maximum of 3.00% (valued as 2.50% COLA) 0.62% 3.1%
3. Average Monthly Earnings period changed from 3 to 5 years 0.65% 3.2%
4. Normal Form of payment changed to life only annuity 1.15% 5.6%
5. Elimination of $125 health supplement 0.71% 3.5%
6. Benefit multiplier changed from 2.75% to 2.50% 1.60% 7.9%
7. Combination of all prior Scenarios 7.61% 37.5%
8. Scenario 7, Service-Based Health Supplement*,
and Unreduced 40 years of service provision 7.39% 36.4%
9. Scenario 8, with benefit multiplier lowered to 2.25% 8.42% 41.5%
Combinations Scenario 7 Scenario 8 Scenario 9
NC% as of 12/31/2014 valuation 20.29% 20.29% 20.29%
NC% Combination Study Savings 7.61% 7.39% 8.42%
NC% for new hire 12.68% 12.90% 11.87%

*In Scenario 8, the health supplement provides 100% of the supplement for members with 20 or more years of senice, 50% of the current health
supplement for members with less than 20 years of senice, and eliminates the supplement for members with less than 10 years of senice.

13 GRS





Exhibit


			Dallas Employees’ Retirement Fund


			Possible Benefit Changes for New Hires





																											New Entrants			Val/NE NC Ratio


			Preliminary Normal Cost Rate (NC%) as of 12/31/2014						20.29%																		21.24%			95.53%





			Description of Benefit Modification						Decrease in NC%						Percentage Decrease												Normal Cost


			   1.    Age 65 with 5 years of service Normal Retirement and
         Rule of 80 Early Retirement with full actuarial reduction						4.38%						21.6%												16.66%						4.58%


			2.      CPI COLA, with maximum of 3.00% (valued as 2.50% COLA)						0.62%						3.1%												20.59%						0.65%


			3.      Average Monthly Earnings period changed from 3 to 5 years						0.65%						3.2%												20.56%						0.68%


			4.      Normal Form of payment changed to life only annuity						1.15%						5.6%												20.04%						1.20%


			5.      Elimination of $125 health supplement						0.71%						3.5%												20.50%						0.74%


			6.      Benefit multiplier changed from 2.75% to 2.50%						1.60%						7.9%												19.57%						1.67%


			7.      Combination of all prior Scenarios						7.61%						37.5%												13.27%						7.97%


			8.      Scenario 7, Service-Based Health Supplement*, 
       and Unreduced 40 years of service provision						7.39%						36.4%												13.50%						7.74%


			9.      Scenario 8, with benefit multiplier lowered to 2.25%						8.42%						41.5%												12.43%						8.81%








			Combinations						Scenario 7						Scenario 8						Scenario 9


			NC% as of 12/31/2014 valuation						20.29%						20.29%						20.29%


			NC% Combination Study Savings						7.61%						7.39%						8.42%


			   NC% for new hire						12.68%						12.90%						11.87%


			*In Scenario 8, the health supplement provides 100% of the supplement for members with 20 or more years of service, 50% of the current health supplement for members with less than 20 years of service, and eliminates the supplement for members with less than 10 years of service.














ActImport


									BASE						65/5 and x80						CAP COLA						FAC5						NRMFORMLO						BENMULT 250						COMBINATION7						COMBINATION8						COMBINATION9


															1						2						3						4						6						7						8						9


			Normal Cost Rate						21.24%						16.66%						20.59%						20.56%						20.04%						19.57%						13.27%						13.50%						12.43%


			Current Pay						60,894,081						60,894,081						60,894,081						60,894,081						60,894,081						60,894,081						60,894,081						60,894,081						60,894,081


			Exp Pay Next Yr						58,914,056						58,849,876						58,914,056						58,914,056						58,914,056						58,914,056						58,849,876						58,849,876						58,849,876


			Act AAL						4,860,000						3,267,000						4,648,000						4,633,000						4,465,000						4,304,000						2,242,000						2,160,074						1,804,000





			NC Normal Retirement						14.85%			0.53%			8.77%			0.25%			14.32%			0.53%			14.32%			0.53%			13.97%			0.47%			13.50%			0.53%			6.85%			0.22%			6.96%			0.10%			6.26%			0.10%


			NC Early Retirement						0.01%			0.00%			1.56%			0.03%			0.00%			0.00%			0.00%			0.00%			0.00%			0.00%			0.00%			0.00%			1.26%			0.03%			1.22%			0.03%			1.10%			0.03%


			NC Vesting						2.98%			0.15%			2.81%			0.11%			2.91%			0.15%			2.89%			0.15%			2.87%			0.14%			2.79%			0.14%			2.48%			0.09%			2.48%			0.02%			2.37%			0.01%


			NC Ordinary Death						0.52%			0.02%			0.74%			0.03%			0.50%			0.02%			0.50%			0.02%			0.51%			0.02%			0.47%			0.02%			0.61%			0.00%			0.60%			0.00%			0.54%			0.00%


			NC Duty Death						0.09%			0.00%			0.12%			0.00%			0.09%			0.00%			0.09%			0.00%			0.09%			0.00%			0.09%			0.00%			0.10%			0.00%			0.10%			0.00%			0.09%			0.00%


			NC Ordinary Disability						0.29%			0.02%			0.33%			0.02%			0.28%			0.02%			0.27%			0.02%			0.23%			0.01%			0.26%			0.02%			0.22%			0.01%			0.22%			0.00%			0.20%			0.00%


			NC Duty Disability						0.25%			0.01%			0.27%			0.01%			0.24%			0.01%			0.24%			0.01%			0.20%			0.01%			0.23%			0.01%			0.18%			0.01%			0.18%			0.01%			0.16%			0.01%


			NC Refunds						1.51%			0.01%			1.60%			0.01%			1.51%			0.01%			1.51%			0.01%			1.51%			0.01%			1.50%			0.01%			1.57%			0.04%			1.57%			0.01%			1.55%			0.01%


												0.74%						0.46%						0.74%						0.74%						0.66%						0.73%						0.40%						0.17%						0.16%





									Pension			Health			Pension			Health			Pension			Health			Pension			Health			Pension			Health			Pension			Health			Pension			Health			Pension			Health			Pension			Health


			Client			Client Number			2033			2033			2033			2033			2033			2033			2033			2033			2033			2033			2033			2033			2033			2033			2033			2033			2033			2033


			Filename			Filename			NE15P.prn			NE15H.prn			NE15P.prn			NE15H.prn			NE15P.prn			NE15H.prn			NE15P.prn			NE15H.prn			NE15P.prn			NE15H.prn			NE15P.prn			NE15H.prn			NE15P.prn			NE15H.prn			NE15P.prn			NE15H.prn			NE15P.prn			NE15H.prn


			Runid			Run Identification			NE15P			NE15H			NE15P			NE15H			NE15P			NE15H			NE15P			NE15H			NE15P			NE15H			NE15P			NE15H			NE15P			NE15H			NE15P			NE15H			NE15P			NE15H


			ValDate			Valuation Date			12/31/14			12/31/14			12/31/14			12/31/14			12/31/14			12/31/14			12/31/14			12/31/14			12/31/14			12/31/14			12/31/14			12/31/14			12/31/14			12/31/14			12/31/14			12/31/14			12/31/14			12/31/14


			Popstat			Number Valued (Status 1)			1455			1455			1455			1455			1455			1455			1455			1455			1455			1455			1455			1455			1455			1455			1455			1455			1455			1455


			Salary			Total Payroll			60894081.263188			60894081.263188			60894081.263188			60894081.263188			60894081.263188			60894081.263188			60894081.263188			60894081.263188			60894081.263188			60894081.263188			60894081.263188			60894081.263188			60894081.263188			60894081.263188			60894081.263188			60894081.263188			60894081.263188			60894081.263188


			PVFS			Present Value Of Future Pay			446521674			446521674			478802495			478802495			446521674			446521674			446521674			446521674			446521674			446521674			446521674			446521674			478802495			478802495			478373038			478373038			478373038			478373038


			Exp Pay			Exp Pay Next Year (Closed Grp)			58914056.198292			58914056.198292			58849876.125849			58849876.125849			58914056.198292			58914056.198292			58914056.198292			58914056.198292			58914056.198292			58914056.198292			58914056.198292			58914056.198292			58849876.125849			58849876.125849			58849876.125849			58849876.125849			58849876.125849			58849876.125849


			Ee Contrib			Employee Assets Per Run			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			PVFC			Pvf Ee Contributions			58315730.806321			58315730.806321			62531606.332275			62531606.332275			58315730.806321			58315730.806321			58315730.806321			58315730.806321			58315730.806321			58315730.806321			58315730.806321			58315730.806321			62531606.332275			62531606.332275			62475518.596079			62475518.596079			62475518.596079			62475518.596079


			EeContNext			Exp Ee Contribs Next Year			7694175.739497			7694175.739497			7685793.822036			7685793.822036			7694175.739497			7694175.739497			7694175.739497			7694175.739497			7694175.739497			7694175.739497			7694175.739497			7694175.739497			7685793.822036			7685793.822036			7685793.822036			7685793.822036			7685793.822036			7685793.822036








			EAAL			AL Normal Retirement			4826634			167338			2879106			85298			4656634			167338			4653956			167338			4533612			149426			4388314			167338			2242264			73550			2264205			35775			2037727			35775


			EAAL			AL Early Retirement			0			-6			523785			10323			5			-6			-2			-6			1			-20			-3			-6			420577			10317			413036			8911			371874			8911


			EAAL			AL Vesting			752668			69288			600233			59316			720468			69288			714110			69435			706400			63390			670161			66508			445344			51082			445647			6581			392792			7221


			EAAL			AL Ordinary Death			165232			7867			235967			9261			160026			7867			159222			7867			161920			8050			150183			7867			193164			0			192070			0			172880			0


			EAAL			AL Duty Death			14812			1403			22203			1728			14237			1403			14026			1403			14176			1363			13341			1403			17163			0			17018			0			15297			0


			EAAL			AL Ordinary Disability			94672			5652			109995			6279			91668			5652			90661			5652			76160			4108			86134			5652			74216			4384			74235			973			66974			973


			EAAL			AL Duty Disability			29965			4175			36292			4446			29076			4175			27600			4175			23371			2747			27162			4175			22792			3062			22867			3062			20516			3062


			EAAL			AL Refunds			-1282816			2630			-1319907			2815			-1282816			2630			-1284707			2630			-1282816			2630			-1286880			2630			-1327913			12308			-1328020			3714			-1333959			3714











			PVFEANC			PVFNC Normal Retirement			63601369			1908334			38346845			914313			61313028			1908334			61348569			1908334			60090695			1714475			57826335			1908334			30106703			798775			30657431			445382			27591742			445382


			PVFEANC			PVFNC Early Retirement			25219			344			8095922			162593			24184			344			24388			344			24579			344			22928			344			6521643			148975			6320154			134440			5688029			134440


			PVFEANC			PVFNC Vesting			13708169			638253			13277778			454566			13367063			638253			13311452			622033			13228513			585432			12847860			604696			11848434			356899			11848131			68290			11403992			60510


			PVFEANC			PVFNC Ordinary Death			2157048			94865			3411539			112696			2094367			94865			2082097			94865			2117487			93299			1960977			94865			2793762			0			2765183			0			2488664			0


			PVFEANC			PVFNC Duty Death			379962			16323			522295			18240			365200			16323			368183			16323			371051			15614			345575			16323			424325			0			421175			0			379247			0


			PVFEANC			PVFNC Ordinary Disability			1242886			70791			1503418			81702			1202708			70791			1191784			70791			1002077			52052			1129829			70791			1018166			59797			1018147			16275			916181			16275


			PVFEANC			PVFNC Duty Disability			1017507			52755			1157102			58567			984528			52755			987772			52755			821284			39139			925210			52755			794985			43058			794910			43058			715938			43058


			PVFEANC			PVFNC Refunds			6758888			47304			7421162			53488			6758888			47304			6736308			47304			6758888			47304			6701516			47304			7301706			173104			7293373			52895			7208441			52895











			EANC$			NC Normal Retirement			8750057			311577			5160488			149517			8439018			311577			8436298			311577			8231821			278028			7955403			311577			4033172			129972			4093130			61113			3683821			61113


			EANC$			NC Early Retirement			2951			40			918030			18775			2830			40			2854			40			2876			40			2683			40			738979			17186			718176			15339			646343			15339


			EANC$			NC Vesting			1756957			88752			1655846			66994			1711771			88752			1703960			86706			1692428			81300			1642819			84525			1457142			53369			1458190			8917			1395916			8010


			EANC$			NC Ordinary Death			305194			14115			433686			15616			296656			14115			294688			14115			299954			13908			277453			14115			356385			0			353571			0			318218			0


			EANC$			NC Duty Death			55504			2463			69195			2587			53373			2463			53822			2463			54180			2347			50480			2463			56231			0			55923			0			50359			0


			EANC$			NC Ordinary Disability			168346			10028			192226			10974			162950			10028			161332			10028			134910			7310			153030			10028			129318			7947			129363			1940			116407			1940


			EANC$			NC Duty Disability			147264			7789			157215			8163			142546			7789			143146			7789			117988			5724			133908			7789			107377			5942			107397			5942			96737			5942


			EANC$			NC Refunds			892072			7165			939316			7579			892072			7165			888905			7165			892072			7165			883995			7165			924111			24559			923786			6634			912974			6634











			Popstat			Males Valued			961			961			961			961			961			961			961			961			961			961			961			961			961			961			961			961			961			961


			Popstat			Females Valued			494			494			494			494			494			494			494			494			494			494			494			494			494			494			494			494			494			494


			Popstat			Total Age Males			37955.208333			37955.208333			37955.208333			37955.208333			37955.208333			37955.208333			37955.208333			37955.208333			37955.208333			37955.208333			37955.208333			37955.208333			37955.208333			37955.208333			37955.208333			37955.208333			37955.208333			37955.208333


			Popstat			Total Age Females			18249.416667			18249.416667			18249.416667			18249.416667			18249.416667			18249.416667			18249.416667			18249.416667			18249.416667			18249.416667			18249.416667			18249.416667			18249.416667			18249.416667			18249.416667			18249.416667			18249.416667			18249.416667


			Popstat			Total Service Males			478.5			478.5			478.5			478.5			478.5			478.5			478.5			478.5			478.5			478.5			478.5			478.5			478.5			478.5			478.5			478.5			478.5			478.5


			Popstat			Total Service Females			256.97			256.97			256.97			256.97			256.97			256.97			256.97			256.97			256.97			256.97			256.97			256.97			256.97			256.97			256.97			256.97			256.97			256.97


			Popstat			Total Payroll Males			39754301.328325			39754301.328325			39754301.328325			39754301.328325			39754301.328325			39754301.328325			39754301.328325			39754301.328325			39754301.328325			39754301.328325			39754301.328325			39754301.328325			39754301.328325			39754301.328325			39754301.328325			39754301.328325			39754301.328325			39754301.328325


			PopStat			Total Payroll Females			21139779.934863			21139779.934863			21139779.934863			21139779.934863			21139779.934863			21139779.934863			21139779.934863			21139779.934863			21139779.934863			21139779.934863			21139779.934863			21139779.934863			21139779.934863			21139779.934863			21139779.934863			21139779.934863			21139779.934863			21139779.934863











			Term Cost			NC Normal Retirement			90802.510404			19134.157599			0			0			87715.588506			19134.157599			90802.510404			19134.157599			84309.20397			17049.358117			82547.736731			19134.157599			0			0			0			0			0			0


			Term Cost			NC Early Retirement			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Term Cost			NC Vesting			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Term Cost			NC Ordinary Death			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Term Cost			NC Duty Death			30598.638862			636.515098			30598.638862			636.515098			29358.953705			636.515098			30598.638862			636.515098			30209.52312			616.375096			27830.179536			636.515098			26205.193814			0			26205.193814			0			23653.175731			0


			Term Cost			NC Ordinary Disability			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Term Cost			NC Duty Disability			104063.210047			2317.960941			104063.210047			2317.960941			100641.153948			2317.960941			104063.210047			2317.960941			84472.508964			1725.796423			94664.421218			2317.960941			74533.388015			1725.796423			74533.388015			1725.796423			67298.930523			1725.796423


			Term Cost			NC Refunds			789577.295573			5298.87771			812522.717345			5298.87771			789577.295573			5298.87771			789577.295573			5298.87771			789577.295573			5298.87771			787599.36321			5298.87771			810544.784981			5708.403429			810544.784981			0			808566.852617			0











			PUCAL			AL Normal Retirement			2179735			122373			1096769			42445			2103506			122373			2103014			122373			2040471			108844			1981691			122373			852377			36856			858974			13444			773074			13444


			PUCAL			AL Early Retirement			140			2			162857			3566			136			2			137			2			136			1			126			2			131042			3335			128941			2864			116017			2864


			PUCAL			AL Vesting			793321			48150			772921			35552			773792			48150			769340			47084			764788			44011			743863			45942			685027			28155			685027			3059			657936			2836


			PUCAL			AL Ordinary Death			136435			7795			160327			8202			133249			7795			132651			7795			135292			7733			124011			7795			135449			0			135151			0			121667			0


			PUCAL			AL Duty Death			39595			1736			42379			1741			38063			1736			38939			1736			38973			1673			36016			1736			35287			0			35265			0			31803			0


			PUCAL			AL Ordinary Disability			68711			4801			78769			5228			66533			4801			65742			4801			55096			3454			62458			4801			53036			3782			53036			627			47722			627


			PUCAL			AL Duty Disability			127215			6185			132178			6439			123138			6185			125250			6185			102555			4535			115688			6185			92304			4725			92304			4725			83191			4725


			PUCAL			AL Refunds			1058130			6247			1117124			6399			1058130			6247			1057001			6247			1058130			6247			1054226			6247			1111378			16226			1111299			1734			1106839			1734











			PVFPUCNC			PVFNC Normal Retirement			66248268			1953299			40129182			957166			63866156			1953299			63899511			1953299			62583836			1755057			60232958			1953299			31496590			835469			32062662			467713			28856395			467713


			PVFPUCNC			PVFNC Early Retirement			25079			336			8456850			169350			24053			336			24249			336			24444			323			22799			336			6811178			155957			6604249			140487			5943886			140487


			PVFPUCNC			PVFNC Vesting			13667516			659391			13105090			478330			13313739			659391			13256222			644384			13170125			604811			12774158			625262			11608751			379826			11608751			71812			11138848			64895


			PVFPUCNC			PVFNC Ordinary Death			2185845			94937			3487179			113755			2121144			94937			2108668			94937			2144115			93616			1987149			94937			2851477			0			2822102			0			2539877			0


			PVFPUCNC			PVFNC Duty Death			355179			15990			502119			18227			341374			15990			343270			15990			346254			15304			322900			15990			406201			0			402928			0			362741			0


			PVFPUCNC			PVFNC Ordinary Disability			1268847			71642			1534644			82753			1227843			71642			1216703			71642			1023141			52706			1153505			71642			1039346			60399			1039346			16621			935433			16621


			PVFPUCNC			PVFNC Duty Disability			920257			50745			1061216			56574			890466			50745			890122			50745			742100			37351			836684			50745			725473			41395			725473			41395			653263			41395


			PVFPUCNC			PVFNC Refunds			4417942			43687			4984131			49904			4417942			43687			4394600			43687			4417942			43687			4360410			43687			4862415			169186			4854054			54875			4767643			54875











			AANC			NC Normal Retirement			9060222			315830			5375873			155906			8738340			315830			8734639			315830			8522795			281715			8237457			315830			4200403			135460			4261870			63973			3835668			63973


			AANC			NC Early Retirement			2935			40			956098			19499			2815			40			2837			40			2861			40			2667			40			769495			17934			748185			16024			673363			16024


			AANC			NC Vesting			1749246			91003			1634714			69693			1702680			91003			1694646			89098			1682755			83330			1631487			86711			1428534			56071			1429588			9354			1364329			8473


			AANC			NC Ordinary Death			307245			14034			440439			15681			298492			14034			296482			14034			301721			13915			279312			14034			361305			0			358415			0			322576			0


			AANC			NC Duty Death			51316			2375			65660			2495			49342			2375			49628			2375			50034			2264			46665			2375			53124			0			52797			0			47533			0


			AANC			NC Ordinary Disability			171039			10084			195347			11040			165561			10084			163920			10084			137087			7393			155497			10084			131449			8002			131489			1998			118330			1998


			AANC			NC Duty Disability			130819			7367			141683			7788			126626			7367			126665			7367			104752			5413			118949			7367			96270			5667			96308			5667			86703			5667


			AANC			NC Refunds			590686			6547			638666			6998			590686			6547			587428			6547			590686			6547			582648			6547			623305			23868			622826			6873			611940			6873











			PUCNC			NC Normal Retirement			4203059.641284			227083.519653			2100533.580114			80772.468273			4055489.953594			227083.519653			4054003.701322			227083.519653			3937154.657615			201767.110144			3821160.286873			227083.519653			1632939.59935			69988.038235			1649571.922249			25300.881298			1484614.730024			25300.881298


			PUCNC			NC Early Retirement			883.449071			11.828329			333694.281476			7256.756483			847.365746			11.828329			854.247468			11.828329			861.106149			11.317678			803.135519			11.828329			268409.612613			6667.765175			263119.046956			5825.322706			236808.590873			5825.322706


			PUCNC			NC Vesting			1628065.49011			95294.063901			1581569.530488			68646.792804			1589683.325858			95294.063901			1581097.973029			92957.423571			1571934.56311			87224.903093			1530944.715042			90341.135945			1415307.96936			54042.944005			1415307.96936			5737.802388			1364458.471834			5229.961393


			PUCNC			NC Ordinary Death			276816.836008			15399.778328			325744.774339			16239.113928			270355.926831			15399.778328			269417.22326			15399.778328			274597.583615			15323.963723			251651.669098			15399.778328			275718.869927			0			275021.386353			0			247519.247717			0


			PUCNC			NC Duty Death			69253.983688			3115.056865			74805.064931			3216.384773			66510.810273			3115.056865			67919.639378			3115.056865			68064.200495			2995.773146			62968.080268			3115.056865			62191.656697			0			62114.15871			0			55967.073916			0


			PUCNC			NC Ordinary Disability			136899.652282			9424.081414			155758.87567			10316.556779			132500.229401			9424.081414			130943.320566			9424.081414			109897.463454			6907.396828			124454.229347			9424.081414			105009.278794			7524.03815			105009.278794			1209.346056			94508.350914			1209.346056


			PUCNC			NC Duty Disability			215551.747456			10994.335987			224749.108165			11420.421003			208549.085477			10994.335987			211686.488209			10994.335987			173830.455316			8095.259006			196010.109848			10994.335987			156610.550685			8390.068079			156610.550685			8390.068079			141170.037805			8390.068079


			PUCNC			NC Refunds			2044269.452795			9844.394007			2152621.984349			10136.080473			2044269.452795			9844.394007			2042090.840412			9844.394007			2044269.452795			9844.394007			2037520.369285			9844.394007			2142182.646786			29436.68324			2141983.907354			3359.101487			2134206.798133			3359.101487











			Vested PBO			AL Normal Retirement			237258			38634			0			0			229608			38634			231389			38634			215684			33707			215692			38634			0			0			0			0			0			0


			Vested PBO			AL Early Retirement			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Vested PBO			AL Vesting			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Vested PBO			AL Ordinary Death			10410			711			0			0			10213			711			10199			711			10410			711			9463			711			0			0			0			0			0			0


			Vested PBO			AL Duty Death			3311			158			0			0			3195			158			3278			158			3245			140			3011			158			0			0			0			0			0			0


			Vested PBO			AL Ordinary Disability			1640			147			0			0			1592			147			1561			147			1182			94			1489			147			0			0			0			0			0			0


			Vested PBO			AL Duty Disability			8949			411			0			0			8693			411			8879			411			6673			279			8129			411			0			0			0			0			0			0


			Vested PBO			AL Refunds			2950			628			0			0			2950			628			2899			628			2950			628			2683			628			0			0			0			0			0			0











			Misc			Fasb87 Future Service			14.836519			14.836519			17.815875			17.815875			14.836519			14.836519			14.836519			14.836519			14.836519			14.836519			14.836519			14.836519			17.815875			17.830639			17.743484			17.77236			17.743484			17.77236


			Misc			Apb8 Vested Liability			731852.019797			152994.718536			0			0			706803.83345			152994.718536			731852.019797			152994.718536			679832.123321			136401.223127			665320.017997			152994.718536			0			0			0			0			0			0


			Vested PBO			Residual Vested Pbo			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Vested PBO			Accum Contribs Of Not Vested			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0











			Uservalue			User Variable #1 - Real			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Uservalue			User Variable #2 - Real			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Uservalue			User Variable #3 - Real			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Uservalue			User Variable #4 - Real			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Uservalue			User Variable #5 - Real			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Uservalue			User Variable #6 - Real			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Uservalue			User Variable #7 - Real			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Uservalue			User Variable #8 - Real			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Uservalue			User Variable #9 - Real			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0











			Expdecr			Ex # Normal Retirement			4.98			4.98			0			0			4.98			4.98			4.98			4.98			4.98			4.98			4.98			4.98			0			0			0			0			0			0


			Expdecr			Ex # Early Retirement			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Expdecr			Ex # Vesting			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Expdecr			Ex # Ordinary Death			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Expdecr			Ex # Duty Death			0.15816			0.15816			0.15816			0.15816			0.15816			0.15816			0.15816			0.15816			0.15816			0.15816			0.15816			0.15816			0.15816			0			0.15816			0			0.15816			0


			Expdecr			Ex # Ordinary Disability			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Expdecr			Ex # Duty Disability			0.679903			0.679903			0.679903			0.679903			0.679903			0.679903			0.679903			0.679903			0.679903			0.679903			0.679903			0.679903			0.679903			0.679903			0.679903			0.679903			0.679903			0.679903


			Expdecr			Ex # Refunds			265.487583			265.487583			273.257483			273.257483			265.487583			265.487583			265.487583			265.487583			265.487583			265.487583			265.487583			265.487583			273.257483			273.415644			273.257483			273.415644			273.257483			273.415644











			Expdecr			Ex # Normal Retirement TOTAL			464.540248			464.540248			307.104802			307.104802			464.540248			464.540248			464.540248			464.540248			464.540248			464.540248			464.540248			464.540248			307.104802			307.104802			310.930921			310.930921			310.930921			310.930921


			Expdecr			Ex # Early Retirement TOTAL			0.176609			0.176609			79.774638			79.774638			0.176609			0.176609			0.176609			0.176609			0.176609			0.176609			0.176609			0.176609			79.774638			79.774638			76.640522			76.640522			76.640522			76.640522


			Expdecr			Ex # Vesting TOTAL			314.953493			314.953493			348.044123			348.044123			314.953493			314.953493			314.953493			314.953493			314.953493			314.953493			314.953493			314.953493			348.044123			348.044123			348.044123			348.044123			348.044123			348.044123


			Expdecr			Ex # Ordinary Death TOTAL			21.454479			21.454479			31.119914			31.119914			21.454479			21.454479			21.454479			21.454479			21.454479			21.454479			21.454479			21.454479			31.119914			0			30.669306			0			30.669306			0


			Expdecr			Ex # Duty Death TOTAL			2.542095			2.542095			3.61606			3.61606			2.542095			2.542095			2.542095			2.542095			2.542095			2.542095			2.542095			2.542095			3.61606			0			3.565993			0			3.565993			0


			Expdecr			Ex # Ordinary Disability TOTAL			10.688683			10.688683			12.9996			12.9996			10.688683			10.688683			10.688683			10.688683			10.688683			10.688683			10.688683			10.688683			12.9996			12.9996			12.9996			12.9996			12.9996			12.9996


			Expdecr			Ex # Duty Disability TOTAL			8.134638			8.134638			9.358378			9.358378			8.134638			8.134638			8.134638			8.134638			8.134638			8.134638			8.134638			8.134638			9.358378			9.358378			9.358378			9.358378			9.358378			9.358378


			Expdecr			Ex # Refunds TOTAL			632.509754			632.509754			662.982486			662.982486			632.509754			632.509754			632.509754			632.509754			632.509754			632.509754			632.509754			632.509754			662.982486			697.71846			662.791159			697.026457			662.791159			697.026457











			Assumption			Valuation Interest Rate			0.08			0.08			0.08			0.08			0.08			0.08			0.08			0.08			0.08			0.08			0.08			0.08			0.08			0.08			0.08			0.08			0.08			0.08


			Assumption			Payroll Growth rate			0.035			0.035			0.035			0.035			0.035			0.035			0.035			0.035			0.035			0.035			0.035			0.035			0.035			0.035			0.035			0.035			0.035			0.035


			Assumption			Pay Increase Timing			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Misc			AERSL this group			9.114271			9.114271			10.548336			10.548336			9.114271			9.114271			9.114271			9.114271			9.114271			9.114271			9.114271			9.114271			10.548336			10.548336			10.505473			10.505473			10.505473			10.505473











			SpecDARval			EAAL Normal Retirement			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			SpecDARval			EAAL Early Retirement			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			SpecDARval			EAAL Vesting			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			SpecDARval			PVFEANC Normal Retirement			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			SpecDARval			PVFEANC Early Retirement			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			SpecDARval			PVFEANC Vesting			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			SpecDARval			EANC Normal Retirement			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			SpecDARval			EANC Early Retirement			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			SpecDARval			EANC Vesting			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			SpecDARval			PUCAL Normal Retirement			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			SpecDARval			PUCAL Early Retirement			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			SpecDARval			PUCAL Vesting			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			SpecDARval			PVFPUCNC Normal Retirement			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			SpecDARval			PVFPUCNC Early Retirement			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			SpecDARval			PVFPUCNC Vesting			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			SpecDARval			AANC Normal Retirement			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			SpecDARval			AANC Early Retirement			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			SpecDARval			AANC Vesting			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			SpecDARval			PUCNC Normal Retirement			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			SpecDARval			PUCNC Early Retirement			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			SpecDARval			PUCNC Vesting			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Mort Post Ret Std Male			646			646			646			646			646			646			646			646			646			646			646			646			646			646			646			646			646			646


			Assumption			Mort Post Ret Std Male Mult			1.09			1.09			1.09			1.09			1.09			1.09			1.09			1.09			1.09			1.09			1.09			1.09			1.09			1.09			1.09			1.09			1.09			1.09


			Assumption			Mort Post Ret Std Male Setback			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Mort Post Ret Std Female			647			647			647			647			647			647			647			647			647			647			647			647			647			647			647			647			647			647


			Assumption			Mort Post Ret Std Female Mult			1.03			1.03			1.03			1.03			1.03			1.03			1.03			1.03			1.03			1.03			1.03			1.03			1.03			1.03			1.03			1.03			1.03			1.03


			Assumption			Mort Post Ret Std Female Setbk			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Mort Post Ret Std Unisex Mix			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Mort Post Ret Imp Male			504			504			504			504			504			504			504			504			504			504			504			504			504			504			504			504			504			504


			Assumption			Mort Post Ret Imp Male Mult			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Assumption			Mort Post Ret Imp Male Setback			-1			-1			-1			-1			-1			-1			-1			-1			-1			-1			-1			-1			-1			-1			-1			-1			-1			-1


			Assumption			Mort Post Ret Imp Female			504			504			504			504			504			504			504			504			504			504			504			504			504			504			504			504			504			504


			Assumption			Mort Post Ret Imp Female Mult			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Assumption			Mort Post Ret Imp Female Setbk			-1			-1			-1			-1			-1			-1			-1			-1			-1			-1			-1			-1			-1			-1			-1			-1			-1			-1


			Assumption			Mort Post Ret Imp Unisex MIx			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Mort Pre  Ret Ord Male			460			460			460			460			460			460			460			460			460			460			460			460			460			460			460			460			460			460


			Assumption			Mort Pre  Ret Ord Male Mult			0.9			0.9			0.9			0.9			0.9			0.9			0.9			0.9			0.9			0.9			0.9			0.9			0.9			0.9			0.9			0.9			0.9			0.9


			Assumption			Mort Pre  Ret Ord Male Setback			-4			-4			-4			-4			-4			-4			-4			-4			-4			-4			-4			-4			-4			-4			-4			-4			-4			-4


			Assumption			Mort Pre  Ret Ord Female			461			461			461			461			461			461			461			461			461			461			461			461			461			461			461			461			461			461


			Assumption			Mort Pre  Ret Ord Female Mult			0.9			0.9			0.9			0.9			0.9			0.9			0.9			0.9			0.9			0.9			0.9			0.9			0.9			0.9			0.9			0.9			0.9			0.9


			Assumption			Mort Pre  Ret Ord Female Setbk			5			5			5			5			5			5			5			5			5			5			5			5			5			5			5			5			5			5


			Assumption			Mort Pre  Ret Ord Unisex Mix			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Mort Pre  Ret Dut Male			460			460			460			460			460			460			460			460			460			460			460			460			460			460			460			460			460			460


			Assumption			Mort Pre  Ret Dut Male Mult			0.1			0.1			0.1			0.1			0.1			0.1			0.1			0.1			0.1			0.1			0.1			0.1			0.1			0.1			0.1			0.1			0.1			0.1


			Assumption			Mort Pre  Ret Dut Male Setback			-4			-4			-4			-4			-4			-4			-4			-4			-4			-4			-4			-4			-4			-4			-4			-4			-4			-4


			Assumption			Mort Pre  Ret Dut Female			461			461			461			461			461			461			461			461			461			461			461			461			461			461			461			461			461			461


			Assumption			Mort Pre  Ret Dut Female Mult			0.1			0.1			0.1			0.1			0.1			0.1			0.1			0.1			0.1			0.1			0.1			0.1			0.1			0.1			0.1			0.1			0.1			0.1


			Assumption			Mort Pre  Ret Dut Female Setbk			5			5			5			5			5			5			5			5			5			5			5			5			5			5			5			5			5			5


			Assumption			Mort Pre  Ret Dut Unisex Mix			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Marriage Percent Male			0.75			0.75			0.75			0.75			0.75			0.75			0.75			0.75			0.75			0.75			0.75			0.75			0.75			0			0.75			0			0.75			0


			Assumption			Marriage Percent Female			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0			0.5			0			0.5			0


			Assumption			Salary Scale Age Based Male			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Assumption			Salary Scale Age Based Female			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Assumption			Salary Scale Add On Pct Male			0.035			0.035			0.035			0.035			0.035			0.035			0.035			0.035			0.035			0.035			0.035			0.035			0.035			0.035			0.035			0.035			0.035			0.035


			Assumption			Salary Scale Svc Based Male			442			442			442			442			442			442			442			442			442			442			442			442			442			442			596			596			596			596


			Assumption			Salary Scale Svc Based Female			442			442			442			442			442			442			442			442			442			442			442			442			442			442			596			596			596			596


			Assumption			Salary Scale Add On Pct Female			0.035			0.035			0.035			0.035			0.035			0.035			0.035			0.035			0.035			0.035			0.035			0.035			0.035			0.035			0.035			0.035			0.035			0.035


			Assumption			Salary Scale Type			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Normal Ret Age Based Male			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Assumption			Normal Ret Age Based Female			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Assumption			Normal Ret Svc Based Male			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Normal Ret Svc Based Female			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Normal Ret Rule of X Male			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Assumption			Normal Ret Rule of X Female			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Assumption			Normal Ret Rule of X Anchor			50			50			65			65			50			50			50			50			50			50			50			50			65			65			65			65			65			65


			Assumption			Early  Ret Age Based Male			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Assumption			Early  Ret Age Based Female			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Assumption			Early  Ret Svc Based Male			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Early  Ret Svc Based Female			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Early  Ret Rule of X Male			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Assumption			Early  Ret Rule of X Female			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Assumption			Early  Ret Rule of X Anchor			48			48			48			48			48			48			48			48			48			48			48			48			48			48			48			48			48			48


			Assumption			Withdrawal Age Based Male			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Assumption			Withdrawal Age Based Male Mult			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Assumption			Withdrawal Age Based Fema			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Assumption			Withdrawal Age Based Fema Mult			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Assumption			Withdrawal Svc Based Male			398			398			398			398			398			398			398			398			398			398			398			398			398			398			398			398			398			398


			Assumption			Withdrawal Svc Based Female			398			398			398			398			398			398			398			398			398			398			398			398			398			398			398			398			398			398


			Assumption			Withdrawal Svc BAsed Type			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Forfeiture Pct Beginning			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Forfeiture Pct End			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Forfeiture Pct Grading Age			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Disability Ord Male			641			641			641			641			641			641			641			641			641			641			641			641			641			641			641			641			641			641


			Assumption			Disability Ord Male Mult			0.65			0.65			0.65			0.65			0.65			0.65			0.65			0.65			0.65			0.65			0.65			0.65			0.65			0.65			0.65			0.65			0.65			0.65


			Assumption			Disability Ord Female			641			641			641			641			641			641			641			641			641			641			641			641			641			641			641			641			641			641


			Assumption			Disability Ord Female Mult			0.65			0.65			0.65			0.65			0.65			0.65			0.65			0.65			0.65			0.65			0.65			0.65			0.65			0.65			0.65			0.65			0.65			0.65


			Assumption			Disability Dut Male			641			641			641			641			641			641			641			641			641			641			641			641			641			641			641			641			641			641


			Assumption			Disability Dut Male Mult			0.35			0.35			0.35			0.35			0.35			0.35			0.35			0.35			0.35			0.35			0.35			0.35			0.35			0.35			0.35			0.35			0.35			0.35


			Assumption			Disability Dut Female			641			641			641			641			641			641			641			641			641			641			641			641			641			641			641			641			641			641


			Assumption			Disability Dut Female Mult			0.35			0.35			0.35			0.35			0.35			0.35			0.35			0.35			0.35			0.35			0.35			0.35			0.35			0.35			0.35			0.35			0.35			0.35


			Assumption			Month of Valuation			12			12			12			12			12			12			12			12			12			12			12			12			12			12			12			12			12			12


			Assumption			Year of Valuation			2014			2014			2014			2014			2014			2014			2014			2014			2014			2014			2014			2014			2014			2014			2014			2014			2014			2014


			Assumption			Interest on EE Contributions			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Grouped Data Used?			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Sample 1 out of ISAMPL Records			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Assumption			Detail for Decrement # request			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Type of SS Calculation			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Infl Pct in SS Calculation			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Timing of Pay Increase			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Timing of Normal Ret			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5


			Assumption			Timing of Early  Ret			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5


			Assumption			Timing of Vesting			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5


			Assumption			Timing of Ord Death			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5


			Assumption			Timing of Duty Death			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5


			Assumption			Timing of Ord Disability			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5


			Assumption			Timing of Duty Disability			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5			0.5


			Assumption			Normal Ret-Decrements Allowed			3			3			3			3			3			3			3			3			3			3			3			3			3			3			3			3			3			3


			Assumption			Early  Ret-Decrements Allowed			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Assumption			Select Wx -Decrements Allowed			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Elig Test - DecTime=0, BOY=1			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			ServTypeBenCalcs,0=Near1=Exact			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Assumption			ServTypeAgeCalcs - NotUsed			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Payroll Growth Assumption			1.035			1.035			1.035			1.035			1.035			1.035			1.035			1.035			1.035			1.035			1.035			1.035			1.035			1.035			1.035			1.035			1.035			1.035


			Assumption			Timing of Pymnts 0=B, 1=M, 2=E			2			2			2			2			2			2			2			2			2			2			2			2			2			2			2			2			2			2


			Assumption			Standard Extra detail requestd			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			PVFS method 0=Stnrd 1=Australn			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Use Hist Pays 4 PVB 0=No,1=Yes			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Agg EANC input, 0= Indiv EANC			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Is Fixed % EANC Used 0=No(def)			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			% Used for Fixed Level % EANC			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Is Disab a Dcrmnt?1=deflt(yes)			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Assumption			Vesting Age			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Vesting Service Begin Value			5			5			5			5			5			5			5			5			5			5			5			5			5			5			5			5			5			5


			Assumption			Vesting Service - 100% Vested			5			5			5			5			5			5			5			5			5			5			5			5			5			5			5			5			5			5


			Assumption			Deferred Benefit Begin Age			60			60			65			65			60			60			60			60			60			60			60			60			65			65			65			65			65			65


			Assumption			Normal Retirement Age #1			50			50			65			65			50			50			50			50			50			50			50			50			65			65			55			55			55			55


			Assumption			Normal Retirement Service #1			30			30			5			5			30			30			30			30			30			30			30			30			5			5			40			40			40			40


			Assumption			Normal Retirement Age #2			50			50			65			65			50			50			50			50			50			50			50			50			65			65			65			65			65			65


			Assumption			Normal Retirement Service #2			30			30			5			5			30			30			30			30			30			30			30			30			5			5			5			5			5			5


			Assumption			Normal Retirement Age #3			60			60			65			65			60			60			60			60			60			60			60			60			65			65			65			65			65			65


			Assumption			Normal Retirement Service #3			0			0			5			5			0			0			0			0			0			0			0			0			5			5			5			5			5			5


			Assumption			Serv Based Retirement Service			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999


			Assumption			X for Rule of X			78			78			999			999			78			78			78			78			78			78			78			78			999			999			999			999			999			999


			Assumption			Early Retirement Age #1			48			48			999			999			48			48			48			48			48			48			48			48			999			999			999			999			999			999


			Assumption			Early Retirement Service #1			30			30			999			999			30			30			30			30			30			30			30			30			999			999			999			999			999			999


			Assumption			Early Retirement Age #2			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999


			Assumption			Early Retirement Service #2			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999


			Assumption			Early Retirement Age #3			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999


			Assumption			Early Retirement Service #3			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999


			Assumption			Serv Based Early Ret Service			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999


			Assumption			X for Early Ret Rule of X			999			999			80			80			999			999			999			999			999			999			999			999			80			80			80			80			80			80


			Assumption			Age Requirement for Ord D-I-S			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Service Req for Ord D-I-S			2			2			2			2			2			2			2			2			2			2			2			2			2			2			2			2			2			2


			Assumption			Age requirement for Duty D-I-S			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Service Req for Duty D-I-S			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Age Req for Ordinary Disab			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Svc Req for Ordinary Disab			5			5			5			5			5			5			5			5			5			5			5			5			5			5			5			5			5			5


			Assumption			Age req for Duty Disab			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Service Req for Duty Disab			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Member Contr Rate under keypay			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306


			Assumption			Member Contr Rate over keypay			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306


			Assumption			Final Average Period			3			3			3			3			3			3			5			5			3			3			3			3			5			5			5			5			5			5


			Assumption			Minimum Participation Age			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Minimum Participation Service			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Serv when EE rate goes to 0			99			99			99			99			99			99			99			99			99			99			99			99			99			99			99			99			99			99


			Assumption			Member Cont Rate1 under KeyPay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Member Cont Rate1 over KeyPay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Member Cont Rate2 under KeyPay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Member Cont Rate2 over KeyPay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Money Purch Cont Rate under KP			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306


			Assumption			Money Purch Cont Rate over KP			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306			0.1306


			Assumption			Interest on Spec 1 ee Contrb			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Interest on Spec 2 ee Contrb			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Assumption			Interest Rate for Money Purch			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 1-Key Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 1-Percent under Key Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 1-Percent Over Key Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 1-# of Yrs 4 Puny1(Enyr1)			37			36			37			36			37			36			37			36			37			36			37			36			37			36			37			36			37			36


			Ben Spec			Dec 1-# of Yrs 4 Pony1(Enyr2)			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999


			Ben Spec			Dec 1-% for first Enyr1 Yrs			0.0275			0			0.0275			0			0.0275			0			0.0275			0			0.0275			0			0.025			0			0.025			0			0.025			0			0.0225			0


			Ben Spec			Dec 1-% for next  Enyr2 Yrs			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 1-% for addl years			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 1-Offset Pct #1			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 1-Offset Yrs #1			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 1-Offset Age #1			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 1-Offset Pct #2			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 1-Offset Yrs #2			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 1-Offset Age #2			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 1-Ben Max % of FAC or Pay			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Ben Spec			Dec 1-Ben Min % of FAC or Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 1-Cert Period Normal Form			10			10			10			10			10			10			10			10			0			0			10			10			0			0			0			0			0			0


			Ben Spec			Dec 1-Death After Ret Pct			0.29			0.75			0.29			0.75			0.29			0.75			0.29			0.75			0			0			0.29			0.75			0			0			0			0			0			0


			Ben Spec			Dec 1-Escalator Pct			0.03			0			0.03			0			0.025			0			0.03			0			0.03			0			0.03			0			0.025			0			0.025			0			0.025			0


			Ben Spec			Dec 1-Esc Type,1=comp,2=simp			2			2			2			2			2			2			2			2			2			2			2			2			2			2			2			2			2			2


			Ben Spec			Dec 1-MinBenType,1=%FAC,2=%Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 1-MaxBenType,1=%FAC,2=%Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 1-Lump Sum Death Ben			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 1-Cash At Decrement			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 2-Key Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 2-Percent under Key Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 2-Percent Over Key Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 2-# of Yrs 4 Puny1(Enyr1)			37			36			37			36			37			36			37			36			37			36			37			36			37			36			37			36			37			36


			Ben Spec			Dec 2-# of Yrs 4 Pony1(Enyr2)			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999


			Ben Spec			Dec 2-% for first Enyr1 Yrs			0.0275			0			0.0275			0			0.0275			0			0.0275			0			0.0275			0			0.025			0			0.025			0			0.025			0			0.0225			0


			Ben Spec			Dec 2-% for next  Enyr2 Yrs			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 2-% for addl years			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 2-Offset Pct #1			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 2-Offset Yrs #1			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 2-Offset Age #1			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 2-Offset Pct #2			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 2-Offset Yrs #2			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 2-Offset Age #2			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 2-Ben Max % of FAC or Pay			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Ben Spec			Dec 2-Ben Min % of FAC or Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 2-Cert Period Normal Form			10			10			10			10			10			10			10			10			0			0			10			10			0			0			0			0			0			0


			Ben Spec			Dec 2-Death After Ret Pct			0.29			0.75			0.29			0.75			0.29			0.75			0.29			0.75			0			0			0.29			0.75			0			0			0			0			0			0


			Ben Spec			Dec 2-Escalator Pct			0.03			0			0.03			0			0.025			0			0.03			0			0.03			0			0.03			0			0.025			0			0.025			0			0.025			0


			Ben Spec			Dec 2-Esc Type,1=comp,2=simp			2			2			2			2			2			2			2			2			2			2			2			2			2			2			2			2			2			2


			Ben Spec			Dec 2-MinBenType,1=%FAC,2=%Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 2-MaxBenType,1=%FAC,2=%Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 2-Lump Sum Death Ben			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 2-Cash At Decrement			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 3-Key Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 3-Percent under Key Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 3-Percent Over Key Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 3-# of Yrs 4 Puny1(Enyr1)			37			37			37			37			37			37			37			37			37			37			37			37			37			37			37			37			37			37


			Ben Spec			Dec 3-# of Yrs 4 Pony1(Enyr2)			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999


			Ben Spec			Dec 3-% for first Enyr1 Yrs			0.0275			0.0275			0.0275			0.0275			0.0275			0.0275			0.0275			0.0275			0.0275			0.0275			0.025			0.025			0.025			0.025			0.025			0.025			0.0225			0.0225


			Ben Spec			Dec 3-% for next  Enyr2 Yrs			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 3-% for addl years			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 3-Offset Pct #1			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 3-Offset Yrs #1			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 3-Offset Age #1			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 3-Offset Pct #2			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 3-Offset Yrs #2			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 3-Offset Age #2			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 3-Ben Max % of FAC or Pay			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Ben Spec			Dec 3-Ben Min % of FAC or Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 3-Cert Period Normal Form			10			10			10			10			10			10			10			10			0			0			10			10			0			0			0			0			0			0


			Ben Spec			Dec 3-Death After Ret Pct			0.29			0.75			0.29			0.75			0.29			0.75			0.29			0.75			0			0			0.29			0.75			0			0			0			0			0			0


			Ben Spec			Dec 3-Escalator Pct			0.03			0			0.03			0			0.025			0			0.03			0			0.03			0			0.03			0			0.025			0			0.025			0			0.025			0


			Ben Spec			Dec 3-Esc Type,1=comp,2=simp			2			2			2			2			2			2			2			2			2			2			2			2			2			2			2			2			2			2


			Ben Spec			Dec 3-MinBenType,1=%FAC,2=%Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 3-MaxBenType,1=%FAC,2=%Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 3-Lump Sum Death Ben			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 3-Cash At Decrement			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 4-Key Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 4-Percent under Key Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 4-Percent Over Key Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 4-# of Yrs 4 Puny1(Enyr1)			37			36			37			36			37			36			37			36			37			36			37			36			37			36			37			36			37			36


			Ben Spec			Dec 4-# of Yrs 4 Pony1(Enyr2)			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999


			Ben Spec			Dec 4-% for first Enyr1 Yrs			0.0275			0			0.0275			0			0.0275			0			0.0275			0			0.0275			0			0.025			0			0.025			0			0.025			0			0.0225			0


			Ben Spec			Dec 4-% for next  Enyr2 Yrs			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 4-% for addl years			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 4-Offset Pct #1			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 4-Offset Yrs #1			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 4-Offset Age #1			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 4-Offset Pct #2			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 4-Offset Yrs #2			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 4-Offset Age #2			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 4-Ben Max % of FAC or Pay			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Ben Spec			Dec 4-Ben Min % of FAC or Pay			0.275			0			0.275			0			0.275			0			0.275			0			0.275			0			0.25			0			0.25			0			0.25			0			0.225			0


			Ben Spec			Dec 4-Cert Period Normal Form			10			10			10			10			10			10			10			10			10			0			10			10			0			0			0			0			0			0


			Ben Spec			Dec 4-Death After Ret Pct			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 4-Escalator Pct			0.03			0			0.03			0			0.025			0			0.03			0			0.03			0			0.03			0			0.025			0			0.025			0			0.025			0


			Ben Spec			Dec 4-Esc Type,1=comp,2=simp			2			2			2			2			2			2			2			2			2			2			2			2			2			2			2			2			2			2


			Ben Spec			Dec 4-MinBenType,1=%FAC,2=%Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 4-MaxBenType,1=%FAC,2=%Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 4-Lump Sum Death Ben			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 4-Cash At Decrement			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 5-Key Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 5-Percent under Key Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 5-Percent Over Key Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 5-# of Yrs 4 Puny1(Enyr1)			37			36			37			36			37			36			37			36			37			36			37			36			37			36			37			36			37			36


			Ben Spec			Dec 5-# of Yrs 4 Pony1(Enyr2)			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999


			Ben Spec			Dec 5-% for first Enyr1 Yrs			0.0275			0			0.0275			0			0.0275			0			0.0275			0			0.0275			0			0.025			0			0.025			0			0.025			0			0.0225			0


			Ben Spec			Dec 5-% for next  Enyr2 Yrs			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 5-% for addl years			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 5-Offset Pct #1			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 5-Offset Yrs #1			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 5-Offset Age #1			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 5-Offset Pct #2			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 5-Offset Yrs #2			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 5-Offset Age #2			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 5-Ben Max % of FAC or Pay			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Ben Spec			Dec 5-Ben Min % of FAC or Pay			0.275			0			0.275			0			0.275			0			0.275			0			0.275			0			0.25			0			0.25			0			0.25			0			0.225			0


			Ben Spec			Dec 5-Cert Period Normal Form			10			10			10			10			10			10			10			10			10			0			10			10			0			0			0			0			0			0


			Ben Spec			Dec 5-Death After Ret Pct			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 5-Escalator Pct			0.03			0			0.03			0			0.025			0			0.03			0			0.03			0			0.03			0			0.025			0			0.025			0			0.025			0


			Ben Spec			Dec 5-Esc Type,1=comp,2=simp			2			2			2			2			2			2			2			2			2			2			2			2			2			2			2			2			2			2


			Ben Spec			Dec 5-MinBenType,1=%FAC,2=%Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 5-MaxBenType,1=%FAC,2=%Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 5-Lump Sum Death Ben			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 5-Cash At Decrement			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 6-Key Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 6-Percent under Key Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 6-Percent Over Key Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 6-# of Yrs 4 Puny1(Enyr1)			37			36			37			36			37			36			37			36			37			36			37			36			37			36			37			36			37			36


			Ben Spec			Dec 6-# of Yrs 4 Pony1(Enyr2)			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999


			Ben Spec			Dec 6-% for first Enyr1 Yrs			0.0275			0			0.0275			0			0.0275			0			0.0275			0			0.0275			0			0.025			0			0.025			0			0.025			0			0.0225			0


			Ben Spec			Dec 6-% for next  Enyr2 Yrs			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 6-% for addl years			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 6-Offset Pct #1			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 6-Offset Yrs #1			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 6-Offset Age #1			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 6-Offset Pct #2			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 6-Offset Yrs #2			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 6-Offset Age #2			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 6-Ben Max % of FAC or Pay			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Ben Spec			Dec 6-Ben Min % of FAC or Pay			0.275			0			0.275			0			0.275			0			0.275			0			0.275			0			0.25			0			0.25			0			0.25			0			0.225			0


			Ben Spec			Dec 6-Cert Period Normal Form			10			10			10			10			10			10			10			10			0			0			10			10			0			0			0			0			0			0


			Ben Spec			Dec 6-Death After Ret Pct			0.29			0.75			0.29			0.75			0.29			0.75			0.29			0.75			0			0			0.29			0.75			0			0			0			0			0			0


			Ben Spec			Dec 6-Escalator Pct			0.03			0			0.03			0			0.025			0			0.03			0			0.03			0			0.03			0			0.025			0			0.025			0			0.025			0


			Ben Spec			Dec 6-Esc Type,1=comp,2=simp			2			2			2			2			2			2			2			2			2			2			2			2			2			2			2			2			2			2


			Ben Spec			Dec 6-MinBenType,1=%FAC,2=%Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 6-MaxBenType,1=%FAC,2=%Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 6-Lump Sum Death Ben			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 6-Cash At Decrement			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 7-Key Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 7-Percent under Key Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 7-Percent Over Key Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 7-# of Yrs 4 Puny1(Enyr1)			37			36			37			36			37			36			37			36			37			36			37			36			37			36			37			36			37			36


			Ben Spec			Dec 7-# of Yrs 4 Pony1(Enyr2)			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999			999


			Ben Spec			Dec 7-% for first Enyr1 Yrs			0.0275			0			0.0275			0			0.0275			0			0.0275			0			0.0275			0			0.025			0			0.025			0			0.025			0			0.0225			0


			Ben Spec			Dec 7-% for next  Enyr2 Yrs			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 7-% for addl years			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 7-Offset Pct #1			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 7-Offset Yrs #1			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 7-Offset Age #1			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 7-Offset Pct #2			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 7-Offset Yrs #2			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 7-Offset Age #2			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 7-Ben Max % of FAC or Pay			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Ben Spec			Dec 7-Ben Min % of FAC or Pay			0.275			0			0.275			0			0.275			0			0.275			0			0.275			0			0.25			0			0.25			0			0.25			0			0.225			0


			Ben Spec			Dec 7-Cert Period Normal Form			10			10			10			10			10			10			10			10			0			0			10			10			0			0			0			0			0			0


			Ben Spec			Dec 7-Death After Ret Pct			0.29			0.75			0.29			0.75			0.29			0.75			0.29			0.75			0			0			0.29			0.75			0			0			0			0			0			0


			Ben Spec			Dec 7-Escalator Pct			0.03			0			0.03			0			0.025			0			0.03			0			0.03			0			0.03			0			0.025			0			0.025			0			0.025			0


			Ben Spec			Dec 7-Esc Type,1=comp,2=simp			2			2			2			2			2			2			2			2			2			2			2			2			2			2			2			2			2			2


			Ben Spec			Dec 7-MinBenType,1=%FAC,2=%Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 7-MaxBenType,1=%FAC,2=%Pay			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 7-Lump Sum Death Ben			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Dec 7-Cash At Decrement			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Basic Benefit			0			1500			0			1500			0			1500			0			1500			0			1500			0			1500			0			1500			0			1500			0			1500


			Ben Spec			Flat Benefit			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Early Ret Redux Pct			0			15			0			15			0			15			0			15			0			15			0			15			0			15			0			15			0			15


			Ben Spec			Early Ret Redux Age			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Early Ret Redux Service			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Early Ret Redux Years			99			99			99			99			99			99			99			99			99			99			99			99			99			99			99			99			99			99


			Ben Spec			Early Ret Redux Pct 1			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			J&S Redux applys to Ord Death			1			0			1			0			1			0			1			0			1			0			1			0			1			0			1			0			1			0


			Ben Spec			J&S Redux applys to Duty Death			1			0			1			0			1			0			1			0			1			0			1			0			1			0			1			0			1			0


			Ben Spec			Vesting Table Year 1			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Vesting Table Year 2			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Vesting Table Year 3			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Vesting Table Year 4			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0			0


			Ben Spec			Vesting Table Year 5			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Ben Spec			Vesting Table Year 6			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Ben Spec			Vesting Table Year 7			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Ben Spec			Vesting Table Year 8			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Ben Spec			Vesting Table Year 9			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Ben Spec			Vesting Table Year 10			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Ben Spec			Vesting Table Year 11			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Ben Spec			Vesting Table Year 12			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Ben Spec			Vesting Table Year 13			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Ben Spec			Vesting Table Year 14			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Ben Spec			Vesting Table Year 15			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Ben Spec			Vesting Table Year 16			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Ben Spec			Vesting Table Year 17			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Ben Spec			Vesting Table Year 18			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Ben Spec			Vesting Table Year 19			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1


			Ben Spec			Vesting Table Year 20			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1			1








			RUN STATS			RUN DATE			4/8/15			4/8/15			4/10/15			4/10/15			4/8/15			4/8/15			4/8/15			4/8/15			4/13/15			4/13/15			4/8/15			4/8/15			4/13/15			4/13/15			6/2/15			6/2/15			6/2/15			6/2/15





			RUN STATS			RUN TIME			16:03:56			16:04:14			16:27:00			16:27:20			16:09:48			16:10:07			16:12:36			16:12:55			10:37:12			10:37:31			16:15:53			16:16:13			10:49:20			10:49:34			10:00:05			10:00:19			10:13:02			10:13:16

























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































COLAChange


			What if COLA were capped at 3%


			Data			Description


			2.25%			Value for which you want the cumulative distribution


			3.00%			Arithmetic mean of the inflation distribution									Mean			2.48%


			1.30%			Standard deviation of the inflation distribution


			3.00%			Maximum COLA


			-6.00%			Minimum COLA


			100.00%			% of CPI





			Formula			Description (Result)


			0.281996			Cumulative distribution function for the value above





			Inflation Value			Cumulative Probability Distribution			Inflation Value (average in cell)			COLA, bounded by [MIN,MAX]			Probability			Probability-Weighted Value





			-6.00%			0.000000			-6.05%			-6.00%			0.000000			-0.00%


			-5.90%			0.000000			-5.95%			-5.95%			0.000000			-0.00%


			-5.80%			0.000000			-5.85%			-5.85%			0.000000			-0.00%


			-5.70%			0.000000			-5.75%			-5.75%			0.000000			-0.00%


			-5.60%			0.000000			-5.65%			-5.65%			0.000000			-0.00%


			-5.50%			0.000000			-5.55%			-5.55%			0.000000			-0.00%


			-5.40%			0.000000			-5.45%			-5.45%			0.000000			-0.00%


			-5.30%			0.000000			-5.35%			-5.35%			0.000000			-0.00%


			-5.20%			0.000000			-5.25%			-5.25%			0.000000			-0.00%


			-5.10%			0.000000			-5.15%			-5.15%			0.000000			-0.00%


			-5.00%			0.000000			-5.05%			-5.05%			0.000000			-0.00%


			-4.90%			0.000000			-4.95%			-4.95%			0.000000			-0.00%


			-4.80%			0.000000			-4.85%			-4.85%			0.000000			-0.00%


			-4.70%			0.000000			-4.75%			-4.75%			0.000000			-0.00%


			-4.60%			0.000000			-4.65%			-4.65%			0.000000			-0.00%


			-4.50%			0.000000			-4.55%			-4.55%			0.000000			-0.00%


			-4.40%			0.000000			-4.45%			-4.45%			0.000000			-0.00%


			-4.30%			0.000000			-4.35%			-4.35%			0.000000			-0.00%


			-4.20%			0.000000			-4.25%			-4.25%			0.000000			-0.00%


			-4.10%			0.000000			-4.15%			-4.15%			0.000000			-0.00%


			-4.00%			0.000000			-4.05%			-4.05%			0.000000			-0.00%


			-3.90%			0.000000			-3.95%			-3.95%			0.000000			-0.00%


			-3.80%			0.000000			-3.85%			-3.85%			0.000000			-0.00%


			-3.70%			0.000000			-3.75%			-3.75%			0.000000			-0.00%


			-3.60%			0.000000			-3.65%			-3.65%			0.000000			-0.00%


			-3.50%			0.000000			-3.55%			-3.55%			0.000000			-0.00%


			-3.40%			0.000000			-3.45%			-3.45%			0.000000			-0.00%


			-3.30%			0.000001			-3.35%			-3.35%			0.000000			-0.00%


			-3.20%			0.000001			-3.25%			-3.25%			0.000000			-0.00%


			-3.10%			0.000001			-3.15%			-3.15%			0.000000			-0.00%


			-3.00%			0.000002			-3.05%			-3.05%			0.000001			-0.00%


			-2.90%			0.000003			-2.95%			-2.95%			0.000001			-0.00%


			-2.80%			0.000004			-2.85%			-2.85%			0.000001			-0.00%


			-2.70%			0.000006			-2.75%			-2.75%			0.000002			-0.00%


			-2.60%			0.000008			-2.65%			-2.65%			0.000002			-0.00%


			-2.50%			0.000012			-2.55%			-2.55%			0.000003			-0.00%


			-2.40%			0.000016			-2.45%			-2.45%			0.000005			-0.00%


			-2.30%			0.000023			-2.35%			-2.35%			0.000006			-0.00%


			-2.20%			0.000032			-2.25%			-2.25%			0.000009			-0.00%


			-2.10%			0.000044			-2.15%			-2.15%			0.000012			-0.00%


			-2.00%			0.000060			-2.05%			-2.05%			0.000016			-0.00%


			-1.90%			0.000082			-1.95%			-1.95%			0.000022			-0.00%


			-1.80%			0.000111			-1.85%			-1.85%			0.000029			-0.00%


			-1.70%			0.000150			-1.75%			-1.75%			0.000039			-0.00%


			-1.60%			0.000201			-1.65%			-1.65%			0.000051			-0.00%


			-1.50%			0.000269			-1.55%			-1.55%			0.000067			-0.00%


			-1.40%			0.000356			-1.45%			-1.45%			0.000088			-0.00%


			-1.30%			0.000470			-1.35%			-1.35%			0.000114			-0.00%


			-1.20%			0.000617			-1.25%			-1.25%			0.000147			-0.00%


			-1.10%			0.000806			-1.15%			-1.15%			0.000188			-0.00%


			-1.00%			0.001046			-1.05%			-1.05%			0.000240			-0.00%


			-0.90%			0.001350			-0.95%			-0.95%			0.000304			-0.00%


			-0.80%			0.001733			-0.85%			-0.85%			0.000383			-0.00%


			-0.70%			0.002213			-0.75%			-0.75%			0.000480			-0.00%


			-0.60%			0.002809			-0.65%			-0.65%			0.000597			-0.00%


			-0.50%			0.003548			-0.55%			-0.55%			0.000739			-0.00%


			-0.40%			0.004456			-0.45%			-0.45%			0.000908			-0.00%


			-0.30%			0.005567			-0.35%			-0.35%			0.001111			-0.00%


			-0.20%			0.006917			-0.25%			-0.25%			0.001350			-0.00%


			-0.10%			0.008548			-0.15%			-0.15%			0.001631			-0.00%


			0.00%			0.010508			-0.05%			-0.05%			0.001960			-0.00%


			0.10%			0.012848			0.05%			0.05%			0.002340			0.00%


			0.20%			0.015626			0.15%			0.15%			0.002778			0.00%


			0.30%			0.018904			0.25%			0.25%			0.003278			0.00%


			0.40%			0.022750			0.35%			0.35%			0.003846			0.00%


			0.50%			0.027235			0.45%			0.45%			0.004485			0.00%


			0.60%			0.032435			0.55%			0.55%			0.005200			0.00%


			0.70%			0.038428			0.65%			0.65%			0.005993			0.00%


			0.80%			0.045294			0.75%			0.75%			0.006866			0.01%


			0.90%			0.053114			0.85%			0.85%			0.007820			0.01%


			1.00%			0.061968			0.95%			0.95%			0.008854			0.01%


			1.10%			0.071934			1.05%			1.05%			0.009966			0.01%


			1.20%			0.083085			1.15%			1.15%			0.011151			0.01%


			1.30%			0.095489			1.25%			1.25%			0.012404			0.02%


			1.40%			0.109205			1.35%			1.35%			0.013716			0.02%


			1.50%			0.124282			1.45%			1.45%			0.015077			0.02%


			1.60%			0.140757			1.55%			1.55%			0.016476			0.03%


			1.70%			0.158655			1.65%			1.65%			0.017898			0.03%


			1.80%			0.177984			1.75%			1.75%			0.019328			0.03%


			1.90%			0.198733			1.85%			1.85%			0.020750			0.04%


			2.00%			0.220878			1.95%			1.95%			0.022145			0.04%


			2.10%			0.244372			2.05%			2.05%			0.023494			0.05%


			2.20%			0.269150			2.15%			2.15%			0.024778			0.05%


			2.30%			0.295129			2.25%			2.25%			0.025979			0.06%


			2.40%			0.322206			2.35%			2.35%			0.027077			0.06%


			2.50%			0.350261			2.45%			2.45%			0.028055			0.07%


			2.60%			0.379158			2.55%			2.55%			0.028897			0.07%


			2.70%			0.408747			2.65%			2.65%			0.029589			0.08%


			2.80%			0.438866			2.75%			2.75%			0.030118			0.08%


			2.90%			0.469342			2.85%			2.85%			0.030477			0.09%


			3.00%			0.500000			2.95%			2.95%			0.030658			0.09%


			3.10%			0.530658			3.05%			3.00%			0.030658			0.09%


			3.20%			0.561134			3.15%			3.00%			0.030477			0.09%


			3.30%			0.591253			3.25%			3.00%			0.030118			0.09%


			3.40%			0.620842			3.35%			3.00%			0.029589			0.09%


			3.50%			0.649739			3.45%			3.00%			0.028897			0.09%


			3.60%			0.677794			3.55%			3.00%			0.028055			0.08%


			3.70%			0.704871			3.65%			3.00%			0.027077			0.08%


			3.80%			0.730850			3.75%			3.00%			0.025979			0.08%


			3.90%			0.755628			3.85%			3.00%			0.024778			0.07%


			4.00%			0.779122			3.95%			3.00%			0.023494			0.07%


			4.10%			0.801267			4.05%			3.00%			0.022145			0.07%


			4.20%			0.822016			4.15%			3.00%			0.020750			0.06%


			4.30%			0.841345			4.25%			3.00%			0.019328			0.06%


			4.40%			0.859243			4.35%			3.00%			0.017898			0.05%


			4.50%			0.875718			4.45%			3.00%			0.016476			0.05%


			4.60%			0.890795			4.55%			3.00%			0.015077			0.05%


			4.70%			0.904511			4.65%			3.00%			0.013716			0.04%


			4.80%			0.916915			4.75%			3.00%			0.012404			0.04%


			4.90%			0.928066			4.85%			3.00%			0.011151			0.03%


			5.00%			0.938032			4.95%			3.00%			0.009966			0.03%


			5.10%			0.946886			5.05%			3.00%			0.008854			0.03%


			5.20%			0.954706			5.15%			3.00%			0.007820			0.02%


			5.30%			0.961572			5.25%			3.00%			0.006866			0.02%


			5.40%			0.967565			5.35%			3.00%			0.005993			0.02%


			5.50%			0.972765			5.45%			3.00%			0.005200			0.02%


			5.60%			0.977250			5.55%			3.00%			0.004485			0.01%


			5.70%			0.981096			5.65%			3.00%			0.003846			0.01%


			5.80%			0.984374			5.75%			3.00%			0.003278			0.01%


			5.90%			0.987152			5.85%			3.00%			0.002778			0.01%


			6.00%			0.989492			5.95%			3.00%			0.002340			0.01%


			6.10%			0.991452			6.05%			3.00%			0.001960			0.01%


			6.20%			0.993083			6.15%			3.00%			0.001631			0.00%


			6.30%			0.994433			6.25%			3.00%			0.001350			0.00%


			6.40%			0.995544			6.35%			3.00%			0.001111			0.00%


			6.50%			0.996452			6.45%			3.00%			0.000908			0.00%


			6.60%			0.997191			6.55%			3.00%			0.000739			0.00%


			6.70%			0.997787			6.65%			3.00%			0.000597			0.00%


			6.80%			0.998267			6.75%			3.00%			0.000480			0.00%


			6.90%			0.998650			6.85%			3.00%			0.000383			0.00%


			7.00%			0.998954			6.95%			3.00%			0.000304			0.00%


			7.10%			0.999194			7.05%			3.00%			0.000240			0.00%


			7.20%			0.999383			7.15%			3.00%			0.000188			0.00%


			7.30%			0.999530			7.25%			3.00%			0.000147			0.00%


			7.40%			0.999644			7.35%			3.00%			0.000114			0.00%


			7.50%			0.999731			7.45%			3.00%			0.000088			0.00%


			7.60%			0.999799			7.55%			3.00%			0.000067			0.00%


			7.70%			0.999850			7.65%			3.00%			0.000051			0.00%


			7.80%			0.999889			7.75%			3.00%			0.000039			0.00%


			7.90%			0.999918			7.85%			3.00%			0.000029			0.00%


			8.00%			0.999940			7.95%			3.00%			0.000022			0.00%


			8.10%			0.999956			8.05%			3.00%			0.000016			0.00%


			8.20%			0.999968			8.15%			3.00%			0.000012			0.00%


			8.30%			0.999977			8.25%			3.00%			0.000009			0.00%


			8.40%			0.999984			8.35%			3.00%			0.000006			0.00%


			8.50%			0.999988			8.45%			3.00%			0.000005			0.00%


			8.60%			0.999992			8.55%			3.00%			0.000003			0.00%


			8.70%			0.999994			8.65%			3.00%			0.000002			0.00%


			8.80%			0.999996			8.75%			3.00%			0.000002			0.00%


			8.90%			0.999997			8.85%			3.00%			0.000001			0.00%


			9.00%			0.999998			8.95%			3.00%			0.000001			0.00%


			9.10%			0.999999			9.05%			3.00%			0.000001			0.00%


			9.20%			0.999999			9.15%			3.00%			0.000000			0.00%


			9.30%			0.999999			9.25%			3.00%			0.000000			0.00%


			9.40%			1.000000			9.35%			3.00%			0.000000			0.00%


			9.50%			1.000000			9.45%			3.00%			0.000000			0.00%


			9.60%			1.000000			9.55%			3.00%			0.000000			0.00%


			9.70%			1.000000			9.65%			3.00%			0.000000			0.00%


			9.80%			1.000000			9.75%			3.00%			0.000000			0.00%


			9.90%			1.000000			9.85%			3.00%			0.000000			0.00%


			10.00%			1.000000			9.95%			3.00%			0.000000			0.00%


			10.10%			1.000000			10.05%			3.00%			0.000000			0.00%


			10.20%			1.000000			10.15%			3.00%			0.000000			0.00%


			10.30%			1.000000			10.25%			3.00%			0.000000			0.00%


			10.40%			1.000000			10.35%			3.00%			0.000000			0.00%


			10.50%			1.000000			10.45%			3.00%			0.000000			0.00%


			10.60%			1.000000			10.55%			3.00%			0.000000			0.00%


			10.70%			1.000000			10.65%			3.00%			0.000000			0.00%


			10.80%			1.000000			10.75%			3.00%			0.000000			0.00%


			10.90%			1.000000			10.85%			3.00%			0.000000			0.00%


			11.00%			1.000000			10.95%			3.00%			0.000000			0.00%


			11.10%			1.000000			11.05%			3.00%			0.000000			0.00%


			11.20%			1.000000			11.15%			3.00%			0.000000			0.00%


			11.30%			1.000000			11.25%			3.00%			0.000000			0.00%


			11.40%			1.000000			11.35%			3.00%			0.000000			0.00%


			11.50%			1.000000			11.45%			3.00%			0.000000			0.00%


			11.60%			1.000000			11.55%			3.00%			0.000000			0.00%


			11.70%			1.000000			11.65%			3.00%			0.000000			0.00%


			11.80%			1.000000			11.75%			3.00%			0.000000			0.00%


			11.90%			1.000000			11.85%			3.00%			0.000000			0.00%


			12.00%			1.000000			11.95%			3.00%			0.000000			0.00%


			12.10%			1.000000			12.05%			3.00%			0.000000			0.00%


			12.20%			1.000000			12.15%			3.00%			0.000000			0.00%


			12.30%			1.000000			12.25%			3.00%			0.000000			0.00%


			12.40%			1.000000			12.35%			3.00%			0.000000			0.00%


			12.50%			1.000000			12.45%			3.00%			0.000000			0.00%


			12.60%			1.000000			12.55%			3.00%			0.000000			0.00%


			12.70%			1.000000			12.65%			3.00%			0.000000			0.00%


			12.80%			1.000000			12.75%			3.00%			0.000000			0.00%


			12.90%			1.000000			12.85%			3.00%			0.000000			0.00%


			13.00%			1.000000			12.95%			3.00%			0.000000			0.00%


			13.10%			1.000000			13.05%			3.00%			0.000000			0.00%


			13.20%			1.000000			13.15%			3.00%			0.000000			0.00%


			13.30%			1.000000			13.25%			3.00%			0.000000			0.00%


			13.40%			1.000000			13.35%			3.00%			0.000000			0.00%


			13.50%			1.000000			13.45%			3.00%			0.000000			0.00%


			13.60%			1.000000			13.55%			3.00%			0.000000			0.00%


			13.70%			1.000000			13.65%			3.00%			0.000000			0.00%


			13.80%			1.000000			13.75%			3.00%			0.000000			0.00%


			13.90%			1.000000			13.85%			3.00%			0.000000			0.00%


			14.00%			1.000000			13.95%			3.00%			0.000000			0.00%


			14.10%			1.000000			14.05%			3.00%			0.000000			0.00%





																		2.48%








Checklist








			Get zeroed in on the base run. 








			Run			Initial			Run			TestLife			Impact


			   1.    Age 65 with 5 years of service & Rule of 80 Early Retirement


			2.      CPI COLA, capped at inflation (2.75%)									Y


			3.      Average Monthly Earnings period changed from 3 to 5 years									Y


			4.      Normal Form of Payment changed to life only annuity


			5.      Elimination of $125 health supplement									Y


			6.      Benefit multiplier changed from 2.75% to 2.50%									Y


			7.    Combination of all Runs


























ER_Factors


			Develop Early Retirement Reduction Factors here


			Val Date			12/31/14									7181			Active Count


			Int			8.00%									4431			Active Male Count


			Cola			3.00%			Multiplier			GENERATIONAL			62%			% Male


			Post-Ret M			646			109%			896


			Post-Ret F			647			103%			897


			first cola delay			0.625


			Gender			1			2


			JNS			0.305			0.165


			What is the reduction factor necessary to get the actuarial equivalent benefit for a member if they retire today versus if they defer to age 65?





						R*ax = 65-xlax


						R*a55 = 10la55


			Male												Female


			Age			ax			(65-x)|ax			R			Age			ax			(65-x)|ax			R						% Male			Weighted R
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@ Comparison to Other Texas Cities

Comparison of Retirement Provisions for New Muncipal Employees of Large Texas Cities

Member Normal
City NC% Rate Multiplier Retirement ~ Auto COLA  Soc Sec
Austin 12.35% 8.00% 2.50% 62&30 No. Ad hoc Yes
Ft. Worth 12.57% 8.25% 2.50% 65&5, No No
R80 age 55
HMEPS 5.85% 0.00% 1.8% for 25, 62&5 No Yes

1% thereafter

San Antonio  12.25% 6.00% TMRS* 60&5, 20&out  No. Ad hoc Yes

El Paso 14.20% 8.95% 2.25% 60&7,35 YOS No. Ad hoc Yes

14 GRS
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						City						NC%						Member Rate						Multiplier						Normal Retirement						Auto COLA						Soc Sec						Discount						Comment


						Austin 						12.35%						8.00%						2.50%						62&30						No. Ad hoc						Yes						7.75%						Funding Policy is to only grant COLAs when sustanable on automatic basis


						Ft. Worth						12.57%						8.25%						2.50%						65&5,
 R80 age 55						No						No						8.00%						New Hies not eligible for any type of COLA


						HMEPS						5.85%						0.00%						1.8% for 25,
1% thereafter						62&5						No						Yes						8.50%


						San Antonio						12.25%						6.00%						TMRS*						60&5, 20&out						No. Ad hoc						Yes						7.00%						2 to 1 match


						El Paso						14.20%						8.95%						2.25%						60&7, 35 YOS						No. Ad hoc						Yes						7.50%
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CONTACT

3RD ANNUAL TEXAS INSTITUTIONAL INVESTOR FORUM
Austin, TX | November 5, 2015
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WHY SPONSOR?

TITLE SPONSOR

PERELLA
WEINBERG
PARTNERS

PLATINUM SPONSORS

Brian Guthrie Porter Wilson Tom Tull

Executive Director Executive Director Chief Investment
Teacher Retirement Employees Retirement Officer LIMAdvisors
System of Texas System of Texas Employees Retirement .

System of Texas ﬂ BNEPARIBAS

GOLD SPONSORS
Morgan Stanley

BRANDES
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Sharmila Chatterjee Rhonda Smith Sherry Mose

Kassam Executive Director Chairman LANDMARK PARTNERS 8 E
Deputy Chief Houston Municipal Houston Municipal 2 .

Investment Officer Employees Pension Employees Pension PEVISHARE

Employees Retirement System System

System of Texas

EDUCATIONAL

PARTNERS
N\ REGISTER
James Hille Ch_ris Halaska Lgighton Sha_ntz Registration is open to qualified
Chief Investment Chief Investment Director of Fixed .
Officer Officer Income plan sponsors and institutional
Texas Christian Memorial Hermann Employees Retirement investors only.
University Health System System of Texas

REGISTER

Bruce Ruehl James Perry Jonathan Needle

Head of Portfolio Chief Investment Chief Legal Officer

Advisory Officer Houston Firefighters'

Aksia Dallas Fire and Police Relief and Retirement
Fund

"

Josh Mond Jeff Wallace Tim Barron
Genereal Counsel Senior Director of Chief Investment
Dallas Police and Fire Operations Officer

Pension System Baylor University Segal Rogercasey

Office of Investments
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K4 "0

Robert C. Lee I Mark Ruloff Timothy Smith
Director of Hedge Director of Asset President, Upstream Qil
Funds Allocation & Gas Single Family
Employees Retirement Towers Watson Office

System of Texas Investment Services President & Chief

Investment Officer,
Petro Lucrum

REQUEST AGENDA

Key Discussion Topics Include:
Yes, I'd like to view the agenda. e Smart Beta
First Name * )
e Pension Fund Management
e Private Equity Allocation Trends
Last Name *
e Fund Operational Issues
Email * e Global Equity Market Landscape
e Hedge Fund Allocation Trends
Phone * e Asset Recovery and Securities
Litigation
Title * e Distressed Cycle and Credit
Market Navigation
C - e |[nterest Rates and the Credit
ompany
Cycle
c — e Real Assets and Non-Traditional
mpan e
ompany 1yp Asset Classes
Pleaseselectone

e Fiduciary Responsibility
Submit

e Fraud Protection

OVERVIEW

The 3rd Annual Texas Institutional Investor Forum is an educational initiative
designed through close coordination with the region’s leading institutional
investors to build peer communities that merge global best practices with local
expertise.

The program’s agenda will cover smart beta, pension fund management, private
equity allocation trends, real assets, fund operational isues, global equity market
landscape, hedge fund allocation trends, asset recovery, securities litigation,
distressed cycle and credit market navigation, interest rates and the credit cycle,

https://www.marketsgroup.org/forums/texas-institutional-investor-forum-2015[11/4/2015 9:21:19 AM]
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real assets and non-traditional asset classes, fiduciary responsibility, and fraud
protection. The forum is specially designed to bring together 100+ staff members,
investment officers, board members, trustees, and the institutional community in

the state of Texas.

CPAs can receive CPE credits towards their continuing education obligations.

WHY ATTEND

Gain deep
insight into
the future of
public
pensions,
corporate
pensions,
foundations,
endowments,
Taft Hartley,
investment
consulting,
fiduciary
responsibilities,
insurance,
hospital
operating
pools,
securities
litigation,
ESG/responsible
investing,
smart beta,
private equity,
secondaries,
and real
assets.

Understand the
impacts of
legislation and
regulatory
changes.
Consult with
experts to
understand the
best course of
action for your
fund.

Network with
your peers
from Texas's
leading plan
sponsors,
pension
administrators,
corporate
treasurers,
trustees,
foundations,
endowments,
and
investment
consultants.

VENUE

14
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CONTACT
MARKETING
Trey Smith

Marketing Associate
+1 347-308-7796

Trey.Smith@marketsgroup.org

PROGRAM MANAGER
Percell Watson

Program Manager
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Percell. Watson@marketsgroup.org

SPONSORSHIP
William Coba
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William.Coba@marketsgroup.org
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The Official Monetary and Financial Institutions Forum (OMFIF), in association with the Federal Reserve Bank of Atlanta,
is holding its second Main Meeting in North America in Atlanta. The gathering will feature a confidential discussion
between selected public and private sector officials hosted by Dennis P. Lockhart.

This meeting forms an important component of the OMFIF framework for global dialogue. It follows 13 Main Meetings
between 2010 and 2014 at Deutsche Bundesbank (three times), Bank Negara Malaysia, Central Bank of the U.A.E., De
Nederlandsche Bank, South African Reserve Bank, Bank of Mauritius, Banco Central do Brasil, Central Bank of the
Republic of Turkey, Qatar Central Bank, Federal Reserve Bank of St. Louis and Bangko Sentral ng Pilipinas.

GENERAL ARRANGEMENTS

The meeting will take place under the Chatham House rule. Information disclosed during a meeting may be reported
by those present, but the source of that information may not be explicitly or implicitly identified. It is anticipated that
around 50 participants will attend, drawn from across the globe. Public sector institutions — including central banks,
sovereign wealth funds, regulatory agencies, and international financial institutions —will outweigh private sector groups
by roughly 5 to 1 with no media representatives present.

The aim of OMFIF meetings is to achieve interactive dialogue, with as many of the participants as possible contributing
to the discussion. A summary of the meeting will be distributed afterwards to all participants. All sessions and meals will
be held at the Federal Reserve Bank of Atlanta.

1 The role of the US in the world economy: building conditions for sustainable investment, innovation and jobs
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MEETING AT GLANCE

Thursday 12 November

08:45-09:00
09:00-09:15
09:15-10:45
10:45-11:00
11:00-12:30
12:30-14:00
14:00-15:30
15:30-15:45
15:45-17:15
17:15-18:00
18:00-21:00
21:00

Friday 13 November

08:45-09:00
09:00-10:30
10:30-10:45
10:45-12:15
12:15-13:30
13:30

Registration and refreshments

Opening address

Session I: Link between economic growth and monetary policy
Refreshments

Session Il: Fiscal markets regulation —financial stability
Working lunch

Session Ill: Global trade — opportunities and barriers
Refreshments

Session IV: Investing in a low yield environment — developed and emerging markets
Reception

Working dinner

End of day one

Refreshments

Session V: Outlook for world energy prices

Refreshments

Session VI: Economic and financial perspectives in emerging markets
Lunch

End of meeting

Second Main Meeting in North America, Atlanta, 12-13 November 2015 E 2
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Meeting Programme
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DAY ONE: THURSDAY 12 NOVEMBER

(RLROHOOBM REGISTRATION AND REFRESHMENTS

EROECRM OPENING ADDRESS

Dennis Lockhart, President, Federal Reserve Bank of Atlanta

EREEIZER SESSION |I: LINK BETWEEN ECONOMIC GROWTH AND MONETARY POLICY

- Evaluating the global economy and its recovery

- Future of major world debtors and creditors

- Fiscal/monetary mix around the world

- Fed tightening in light of the pressure for depreciation of many major currencies outside the US
- Isthe dollar’s rise starting to have a negative impact on the US economy?

- US monetary policy normalisation

Session moderator
Paula Tkac, Vice President & Senior Economist, Federal Reserve Bank of Atlanta

Panel discussion

Francisco G. Dakila, Director of the Center for Monetary and Financial Policy, Bangko Sentral ng Pilipinas
Andrzej Raczko, Member of the Board, National Bank of Poland

Nathan Sussman, Head of Research Department, Bank of Israel (invited)

Edwin M. Truman, Senior Fellow, Peterson Institute for International Economics

HORLTME0BN REFRESHMENTS

(RO BWIETOM SESSION |I: FISCAL MARKETS REGULATION AND SUPERVISION OF FINANCIAL MARKETS

The value and priority of financial stability in central banking mandates
Overlapping competences and requirements for greater international co-operation, risks and unintended
consequences of regulation

- Effects and risks of quantitative easing in different jurisdictions and impact on financial stability

- Challenges: credit growth, dollarisation levels, household debt, SIFls, and the absence of macroprudential
instruments

Session moderator
Larry Wall, Executive Director, Center for Financial Innovation & Stability, Federal Reserve Bank of Atlanta

Panel discussion

Jan Marc Berk, Division Director, Economics and Research, De Nederlandsche Bank
Stephen Jenkins, Senior Vice President, Federal Reserve Bank of Cleveland

Julio Velarde Flores, Governor, Central Bank of Peru

U ZR{0BPS0[0BN \WORKING LUNCH

Introduction
David Marsh, Managing Director, OMFIF

Lunch Address
Jése Juan Ruiz Gémez, Chief Economist & Manager, Research Department, Inter-American Development Bank (invited)

All speakers confirmed except where noted

Second Main Meeting in North America, Atlanta, 12-13 November 2015 H 4
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(VRS IR SESSION Ill: GLOBAL TRADE — OPPORTUNITIES AND BARRIERS

- Developed and emerging markets

- Global trade between developed markets (e.g. TTIP)
- The future of North American trade relations

- North America’s position in the new world of trade

Session moderator
David Smith, Member, OMFIF Advisory Board & former Adviser to UN Secretary-General

Panel discussion

Inés Bustillo, Director, Washington Office, Economic Commission for Latin America and the Caribbean
Otaviano Canuto, Senior Advisor on BRICS, Development Economics Department, World Bank

José Manuel Gonzélez-Paramo, European Co-Chair, Transatlantic Business Dialogue

Pilar L'Hotellerie-Fallois, Associate Director General, Banco de Espafia

PRl REFRESHMENTS

Impact of a low yield environment

Falling prices of commodities

Evolution of non-traditional asset classes such as private equity, hedge funds, infrastructure and real estate
How to curb the investment decline worldwide

(R AN SESSION IV: INVESTING IN A LOW YIELD ENVIRONMENT — DEVELOPED AND EMERGING MARKETS

Session moderator
Darrell Delamaide, US Editor, OMFIF

Panel discussion

Ole Christian Bech-Moen, Chief Investment Officer Allocation Strategies, Norges Bank Investment Management
Rick Lacaille, Executive Vice President; Global Chief Investment Officer, State Street Global Advisors
John Powers, President and Chief Executive Officer, Stanford Management Company

Dhvani Shah, Chief Investment Officer, lllinois Municipal Retirement Fund

(VAICERHO RECEPTION

WICHOEPARO[B \WORKING DINNER

Introduction
David Marsh, Managing Director, OMFIF

Dinner Address
Ernst Welteke, Former President, Deutsche Bundesbank

21:00 END OF DAY ONE

All speakers confirmed except where noted
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DAY TWO: FRIDAY 13 NOVEMBER

(OERISEICHIOM REFRESHMENTS

(OEHo[oS(ole{oMl SESSION V: OUTLOOK FOR WORLD ENERGY PRICES

- Persistent fall of energy prices and its effects on consumption, investment, budgets and capital flows
- US shale gas developments and trade implications of the US shale gas boom
- Innovation, alternatives and political and economic factors affecting investment in energy

Session moderator
David Marsh, Managing Director, OMFIF

Panel discussion

Nida Cakir Melek, Economist, Federal Reserve Bank of Kansas City

Jed Bailey, Energy Expert, Energy Narrative

Daniel Palotai, Executive Director, Monetary Policy, Central Bank of Hungary
Nelson José Merentes Diaz, President, Banco Central de Venezuela (invited)

José Juan Ruiz Gémez, Chief Economist, Inter-American Development Bank (invited)

(RO (ORZCA REFRESHMENTS

WS SESSION VI: ECONOMIC AND FINANCIAL PERSPECTIVES IN EMERGING MARKETS

- Prospects for emerging markets

- Outlook for emerging markets in different jurisdictions

- Creating a better balance between emerging markets and developed economies

- Growing in a more adverse international environment (increases in US interest rates, lower commodity prices,
underperforming neighbours)

- The dollarisation of specific sectors of the economy

- The identification and implementation of macroprudential instruments in Latin American economies

Session moderator
David Marsh, Managing Director, OMFIF

Panel discussion

Carlos Fernandez Valdovinos, Governor, Banco Central del Paraguay
Agustin Guillermo Carstens, Governor, Bank of Mexico (invited)
Marsha Vande Berg, Senior Fellow, Harvard University

John West, Executive Director, Asian Century Institute

12:15-13:30 EESj\(efg]

Introduction
David Marsh, Managing Director, OMFIF

Lunch Address
James Bullard, President, Federal Reserve Bank of St Louis

All speakers confirmed except where noted

Second Main Meeting in North America, Atlanta, 12-13 November 2015 t 6
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The Voice for Public Pensions

2016 LEGISLATIVE CONFERENCE

Capitol Hilton Hotel
Washington, DC

SCHEDULE OF EVENTS

Sunday, January 24
3:00 pm - 6:00 pm Legislative Conference Registration
5:00 pm - 6:00 pm Join Conference Networking Reception*

(Attendees for both the Healthcare Symposium & Legislative Conference are
welcome to attend this reception)

Monday, January 25

7:00 am - 8:00 am Legislative Conference Breakfast

7:00 am - 5:00 pm Legislative Conference Registration

8:00 am - 12:00 pm General Session - Part |

12:00 pm - 1:30 pm Legislative Conference Lunch

1:30 pm - 5:00 pm General Session - Part II

5:00 pm - 6:00 pm Legislative Conference Networking Reception

Tuesday, January 26

7:00 am - 8:00 am Congressional Breakfast

8:00 am - 5:00 pm Congressional Appointments






SAVE THE DATE: INTECH Client Forum

View as a web page

Mark your calendar for the INTECH Client Forum in West Palm Beach, FL

MONDAY, FEBRUARY 29 - TUESDAY, MARCH 1, 2016

A client-focused forum to discuss issues
and best practices most pressing to plan sponsors today.

Key Discussion Topics

Investment Committee Dynamics Portfolio Governance

Ability to Meet Long-term Goals Strategic Partnerships

REGISTER NOW > ADD TO CALENDAR >

CONTACT US

FOR INSTITUTIONAL INVESTOR USE ONLY / NOT FOR PUBLIC VIEWING OR DISTRIBUTION
INTECH Investment Management LLC

C-1015-1489 03-30-16

This email was sent by:

INTECH Investment Management LLC

525 Okeechobee Blvd. Suite 1800 West Palm Beach, FL 33401 USA
n ri

http://view.exacttarget.com/...d741d7974&I=fe8d16717d6c037e70&s=felc1274736c0d7a761775&jb=ffcfl4&ju=fe2016737067017b7d1d76[10/15/2015 1:10:46 PM]



http://cl.exct.net/?ju=fe2016737067017b7d1d76&ls=fdef11777263067d741d7974&m=fec8167176660274&l=fe8d16717d6c037e70&s=fe1c1274736c0d7a761775&jb=ffcf14&t=

mailto:jcangiano@intechjanus.com?subject=RSVP for INTECH Client Forum on 2/29 - 3/1 in West Palm Beach, FL
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L] Employees’ Retirement Fund
2.2 [ of the City of DALLAS

ASSET ALLOCATION COMPARISON

October 31, 2015

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

SYSTEMATIC 70,625,560.14 2.14 67,273,567.15 2.13
CHANNING CAPITAL 35,109,043.58 1.06 32,694,894.24 1.03
Total Small Cap 105,734,603.72 3.22 99,968,461.39 3.16
INTECH 137,439,590.14 4.17 127,858,262.92 4.04
T. ROWE PRICE 138,004,105.99 4.18 126,917,034.78 4.02
Total Enhanced equity 275,443,696.13 8.38 254,775,297.70 8.06
NTGI S&P 500 EQUITY INDEX 40,039,963.87 1.21 36,922,327.53 1.17
NTGI RUSSELL 2000 GROWTH INDEX 71,332,815.08 2.16 67,481,734.31 2.13
Total Index 111,372,778.95 3.39 104,404,061.84 3.30
Total Domestic 492,551,078.80 14.99 15.00 -0.01 459,147,820.93 14.52
ADELANTE CAPITAL 89,103,225.96 2.70 84,751,724.60 2.68
SECURITY CAPITAL 89,858,853.80 2.72 84,709,763.80 2.68
Total REITS 178,962,079.76 5.44 5.00 0.44 169,461,488.40 5.36
HEITMAN 118,142,007.68 3.58 119,641,463.66 3.79
INVESCO 121,164,767.86 3.67 127,162,271.25 4.02
INVESCO - SA 37,682,331.06 1.14 25,601,479.54 0.81
Total Real Estate 276,989,106.60 8.44 5.00 3.44 272,405,214.45 8.62
HAMILTON LANE 75,609,739.93 2.29 73,857,272.96 2.34
GROSVENOR GCM - CFIG 68,056,616.02 2.06 68,058,294.86 2.15
FARIVIEW CAPITAL 177,896.00 0.01 177,896.00 0.01
Total Private Equity 143,844,251.95 4.38 5.00 -0.62 142,093,463.82 4.50
ACADIAN 95,514,086.70 2.89 89,809,350.42 2.84
BARING 189,770,168.68 5.75 175,937,470.91 5.57
AQR CAPITAL 187,045,465.08 5.67 175,256,446.89 5.54
Total International 472,329,720.46 13.95 15.00 -1.05 441,003,268.22 13.95
ABERDEEN ASSET MGMT 223,535.16 0.01 396,190.97 0.01
WELLINGTON MGMT 81,050,578.55 2.46 75,047,813.85 2.37
NORTHERN TRUST INTL EQ ACWI INDEX 74,528,754.27 2.26 69,267,098.47 2.19
Total Global Equity 155,802,867.98 4.75 5.00 -0.25 144,711,103.29 4.57
ACADIAN 174,553,354.16 5.29 165,211,299.85 5.23
BLACKROCK 174,249,027.81 5.28 164,489,671.17 5.20
Total Low Volatility Global Equity 348,802,381.97 10.61 10.00 0.61 329,700,971.02 10.43
HARVEST FUND 135,107,763.98 4.09 123,554,571.19 3.91
ATLANTIC TRUST 132,013,461.12 4.00 121,620,331.03 3.85
Total MLP 267,121,225.10 8.13 10.00 -1.87 245,174,902.22 7.76
TOTAL EQUITY 2,336,402,712.62 70.69 70.00 0.69 2,203,698,232.35 69.71

FIXED INCOME
ADVANTUS CAPITAL MGMT 189,553,256.86 5.75 189,520,790.25 6.00
ABERDEEN ASSET MGMT 194,237,449.60 5.89 193,655,115.14 6.13
GARCIA HAMILTON 69,251,037.83 2.10 69,330,374.91 2.19
Total Investment Grade 453,041,744.29 13.79 15.00 -1.21 452,506,280.30 14.32
CREDIT OPPORTUNITIES MANAGER TBD - 0.00 - 0.00
OAKTREE 247,292,698.13 7.50 240,152,787.66 7.60
BLACKROCK 246,250,277.70 7.46 239,492,454.59 7.58
Total High Yield 493,542,975.83 15.02 15.00 0.02 479,645,242.25 15.18
CASH ACCOUNT 16,447,386.93 0.50 24,918,405.79 0.79
Total Short Term 16,447,386.93 0.50 0.00 0.50 24,918,405.79 0.79
TOTAL FIXED INCOME 963,032,107.05 29.31 30.00 -0.69I 957,069,928.34 30.29

TOTAL FUND

Market Value YE 2014

$ 3,299,434,819.67

$ 3,399,513,908.12

$ 3,160,768,160.69

Market Value Variance

Change from YE 2014: (100,079,088.45)

Change from prior month: 138,666,658.98
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Asset Allocation: Actual vs. Target

October 31, 2015

% Difference
Gross Actual Target from
Market Value Allocation Allocation Allocation

EQUITY

Gross Actual Allocation

1%

Target Allocation

0%

HARVEST FUND 135,107,763.98 4.09
ATLANTIC TRUST 132,013,461.12 4.00
Total MLP 267,121,225.10 8.13 10.00 -1.87
TOTAL EQUITY 2,336,402,712.62
FIXED INCOME
ADVANTUS CAPITAL MGMT 189,553,256.86
ABERDEEN ASSET MGMT 194,237,449.60
GARCIA HAMILTON 69,251,037.83
Total Investment Grade 453,041,744.29 15.00 -1.21
CREDIT OPPORTUNITIES MANAGER TBD -
OAKTREE 247,292,698.13
BLACKROCK 246,250,277.70
Total High Yield 493,542,975.83 15.00 0.02
CASH ACCOUNT 16,447,386.93
Total Short Term 16,447,386.93 . 0.50

TOTAL FUND $ 3,299,434,819.67
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Monthly Summary W Wilshire

Investment Performance and Market Values
For Periods Ending October 31, 2015

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

Global Equity Composite 7.79 -3.41 -0.00 -0.36 9.44 8/31/12 9.74 155,803 4.71
Global Low Volatility Composite 5.79 -0.71 6/30/15 1.60 348,802 10.54
Domestic Equity Composite 7.28 -2.33 1.86 4.36 15.38 13.61 | 12/31/89 9.90 492,551 14.89
International Equity Composite 6.94 -4.46 0.31 -2.38 7.24 459 | 12/31/89 5.31 471,587 14.25
Global Fixed Income Composite 0.12 0.51 1.17 2.04 2.05 3.88 9/30/95 5.33 453,042 13.69
High Yield Composite 2.93 -1.31 2.01 -0.08 4.15 6.18 | 12/31/96 6.63 493,543 14.92
Total Real Estate Composite 2.11 2.34 5.11 8.25 11.56 12.16 | 12/31/89 6.57 465,947 14.08
Public Real Assets Composite 8.95 -14.40 -22.12 -24.19 7.08 11/30/11 10.16 267,121 8.07
Indices

MSCI ACWI (N) 7.85 -3.18 0.26 -0.03 9.92 7.68 | 12/31/84

Wilshire 5000 8.01 -1.17 2.22 4.71 16.02 14.05 | 12/31/84 | 10.98

Standard & Poor’s 500 8.44 -0.63 2.70 5.20 16.21 14.33 | 12/31/84 | 11.12

MSCI ACWI X US IMI Index (N) 7.24 -5.03 -1.17 -3.89 5.05 2.81 12/31/84

MSCI EAFE Index (N) 7.82 -5.19 2.13 -0.07 8.02 4.81 | 12/31/84 8.86

Barclays Aggregate 0.02 0.55 1.14 1.96 1.65 3.03 | 12/31/84 7.27

Citigroup High Yield Cash Pay 2.98 -1.90 -0.24 -2.72 3.61 5.87 | 12/31/84

Wilshire Real Est. Secs 5.98 2.87 3.19 7.29 12.79 12.78 | 12/31/84 9.34

Alerian MLP Index 9.69 -11.68 -23.95 -30.08 -0.77 4.70 | 12/31/84

Manager returns are net of fee.






Monthly Summary W Wilshire

Investment Performance and Market Values
For Periods Ending October 31, 2015

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

Private Equity Composite 1.23 6.08 11.94 11.22 12.98 12.48 6/30/09 | 14.83 143,844 4.35
Managed Short Term Composite -0.01 0.02 0.02 0.02 0.06 0.08 | 12/31/89 2.62 16,447 0.50
Dallas Total Fund 4.47 -2.08 0.30 0.31 8.60 8.44 | 12/31/84 9.28 3,308,687 100.00

Policy Index 4.86 -1.78 0.63 0.37 8.37 8.28 | 12/31/84 | 10.01
Indices

MSCI ACWI (N) 7.85 -3.18 0.26 -0.03 9.92 7.68 | 12/31/84

Wilshire 5000 8.01 -1.17 2.22 4.71 16.02 14.05 | 12/31/84 | 10.98

Standard & Poor’s 500 8.44 -0.63 2.70 5.20 16.21 14.33 12/31/84 11.12

MSCI ACWI X US IMI Index (N) 7.24 -5.03 -1.17 -3.89 5.05 2.81 12/31/84

MSCI EAFE Index (N) 7.82 -5.19 2.13 -0.07 8.02 4.81 | 12/31/84 8.86

Barclays Aggregate 0.02 0.55 1.14 1.96 1.65 3.03 | 12/31/84 7.27

Citigroup High Yield Cash Pay 2.98 -1.90 -0.24 -2.72 3.61 5.87 | 12/31/84

Wilshire Real Est. Secs 5.98 2.87 3.19 7.29 12.79 12.78 | 12/31/84 9.34

Alerian MLP Index 9.69 -11.68 -23.95 -30.08 -0.77 470 | 12/31/84

Manager returns are net of fee.






Monthly Summary W Wilshire

Investment Performance and Market Values
For Periods Ending October 31, 2015

Returns Market Value
Inception Inception
Month |3 Months|, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Northern Trust Global Equity 7.60 9/30/15 7.60 74,529 47.84
MSCI ACWI (N) 7.85 9/30/15 7.85
Wellington 8.00 -2.95 6.06 8.60 16.38 8/31/12 | 16.70 81,051 52.02
MSCI ACWI (N) 7.85 -3.18 0.26 -0.03 9.92 8/31/12 10.22
MSCI ACWI (N) + 2% 8.01 -2.69 1.92 1.97 11.92 8/31/12 | 12.22
Global Equity Composite 7.79 -3.41 -0.00 -0.36 9.44 8/31/12 9.74 155,803 100.00
MSCI ACWI (N) 7.85 -3.18 0.26 -0.03 9.92 8/31/12 10.22
Indices
MSCI ACWI (N) 7.85 -3.18 0.26 -0.03 9.92 7.68 8/31/12 10.22

Report may contain preliminary returns, subject to change.






Monthly Summary W Wilshire

Investment Performance and Market Values
For Periods Ending October 31, 2015

Returns Market Value
Inception Inception
Month |3 Months|, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Acadian Global Low Vol. 5.66 -0.89 6/30/15 1.78 174,553 50.04
MSCI ACWI Min Vol (N) 5.88 -0.88 6/30/15 1.27
MSCI ACWI Min Vol (N) + 2% 6.05 -0.38 6/30/15 1.93
BlackRock Global Low Vol. 5.93 -0.54 6/30/15 1.43 174,249 49.96
MSCI ACWI Min Vol (N) 5.88 -0.88 6/30/15 1.27
Global Low Volatility Composite 5.79 -0.71 6/30/15 1.60 348,802 100.00
MSCI ACWI Min Vol (N) 5.88 -0.88 6/30/15 1.27
Indices
MSCI ACWI Min Vol (N) 5.88 -0.88 3.52 4.68 10.25 9.77 6/30/15 1.27

Report may contain preliminary returns, subject to change.






Monthly Summary W Wilshire

Investment Performance and Market Values
For Periods Ending October 31, 2015

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) 8.44 -0.62 2.72 5.27 16.24 14.36 | 12/31/94 9.62 40,040 8.13
Standard & Poor’s 500 8.44 -0.63 2.70 5.20 16.21 14.33 12/31/94 9.58
INTECH 7.49 -0.75 2.13 4.20 15.23 13.79 3/31/06 717 137,440 27.90
Standard & Poor’s 500 8.44 -0.63 2.70 5.20 16.21 14.33 3/31/06 7.32
Standard & Poor’s 500 + 1% 8.52 -0.38 3.54 6.20 17.21 15.33 3/31/06 8.32
T. Rowe Price 8.74 -0.29 414 6.72 16.59 14.61 3/31/06 7.87 138,004 28.02
Standard & Poor’s 500 8.44 -0.63 2.70 5.20 16.21 14.33 3/31/06 7.32
Standard & Poor’s 500 + 1% 8.52 -0.38 3.54 6.20 17.21 15.33 3/31/06 8.32
Domestic Equity Enhanced Index Comp 8.11 -0.52 3.05 5.37 15.88 14.19 2/28/06 7.36 275,444 55.92
Indices
Wilshire 5000 8.01 -1.17 2.22 4.71 16.02 14.05 | 12/31/89 9.47
Standard & Poor’s 500 8.44 -0.63 2.70 5.20 16.21 14.33 | 12/31/89 9.41
Russell 2000 5.63 -5.86 -2.53 0.34 13.90 12.06 | 12/31/89 9.32
Russell 1000 Value 7.55 -1.91 -2.09 0.53 14.53 13.26 | 12/31/89 9.69

Report may contain preliminary returns, subject to change.






Monthly Summary W Wilshire

Investment Performance and Market Values
For Periods Ending October 31, 2015

Returns Market Value
Inception Inception
Month |3 Months|, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Northern Trust Russell 2000 Growth 5.71 -8.39 0.10 3.79 9/30/14 9.44 71,333 14.48
Russell 2000 Growth 5.67 -8.50 -0.10 3.52 9/30/14 9.15
Systematic Financial 4.98 -3.49 1.51 3.96 15.95 13.16 6/30/03 | 10.65 70,626 14.34
Russell 2000 5.63 -5.86 -2.53 0.34 13.90 12.06 6/30/03 9.44
Russell 2000 + 1.25% 5.74 -5.55 -1.49 1.59 15.15 13.31 6/30/03 | 10.69
Channing Capital Management 7.38 -2.74 -0.31 0.83 10/31/13 4.80 35,109 713
Russell 2000 Value 5.60 -3.06 -5.02 -2.88 10/31/13 2.36
Russell 2000 Value + 1.25% 5.70 -2.75 -3.98 -1.63 10/31/13 3.61
Domestic Equity Small Cap Composite 5.74 -5.38 0.57 3.25 14.67 12.27 5/31/03 9.37 177,067 35.95
Domestic Equity Composite 7.28 -2.33 1.86 4.36 15.38 13.61 12/31/89 9.90 492,551 100.00
Custom Benchmark 8.01 -1.17 2.22 4.71 16.02 14.05 | 12/31/89 9.80
Indices
Wilshire 5000 8.01 -1.17 2.22 4.71 16.02 14.05 | 12/31/89 9.47
Standard & Poor’s 500 8.44 -0.63 2.70 5.20 16.21 14.33 | 12/31/89 9.41
Russell 2000 5.63 -5.86 -2.53 0.34 13.90 12.06 | 12/31/89 9.32
Russell 1000 Value 7.55 -1.91 -2.09 0.53 14.53 13.26 | 12/31/89 9.69
Report may contain preliminary returns, subject to change.
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Monthly Summary W Wilshire

Investment Performance and Market Values
For Periods Ending October 31, 2015

Returns Market Value
Inception Inception
Month |3 Months|, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Acadian International 6.37 -1.89 2.86 -0.85 8.87 7.38 3/31/89 8.25 95,514 20.25
Custom Benchmark 5.93 -2.84 3.24 1.53 7.54 4.20 3/31/89 5.73
Custom Benchmark + 2% 6.09 -2.34 4.90 3.53 9.54 6.20 3/31/89 7.73
Baring International 7.44 -5.92 -0.82 -2.97 5.65 2.68 3/31/88 6.60 189,027 40.08
MSCI ACWI X US (N) 7.44 -5.37 -1.82 -4.68 4.69 2.60 3/31/88 4.98
MSCI ACWI X US (N) + 1.25% 7.55 -5.06 -0.78 -3.43 5.94 3.85 3/31/88 6.23
AQR Capital Management 6.74 -4.08 0.12 -2.71 7.65 4.68 3/31/06 | 2.24 187,045 39.66
Custom Benchmark 7.44 -5.37 -1.82 -4.68 4.69 2.60 3/31/06 1.56
Custom Benchmark + 1.5% 7.57 -5.00 -0.58 -3.18 6.19 4.10 3/31/06 3.06
International Equity Composite 6.94 -4.46 0.31 -2.38 7.24 4.59 12/31/89 5.31 471,587 100.00
Custom Benchmark 7.24 -5.03 -1.17 -3.89 5.05 2.81 12/31/89 4.32
Indices
MSCI ACWI X US IMI Index (N) 7.24 -5.03 -1.17 -3.89 5.05 2.81 12/31/89
MSCI ACWI X US (N) 7.44 -5.37 -1.82 -4.68 4.69 2.60 12/31/89
MSCI ACWI X US Small Cap (N) 5.93 -2.84 3.24 1.53 7.54 4.20 12/31/89
MSCI EAFE Index (N) 7.82 -5.19 2.13 -0.07 8.02 4.81 12/31/89 4.25
MSCI Emerging Mkts (N) 7.13 -5.49 -9.44 -14.53 -2.87 -2.79 | 12/31/89

Report may contain preliminary numbers, subject to change.






Monthly Summary W Wilshire

Investment Performance and Market Values
For Periods Ending October 31, 2015

Returns Market Value
Inception Inception
Month |3 Months|, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Advantus Capital Management 0.02 0.46 1.61 2.47 2.41 4.24 4/30/07 | 4.77 189,553 41.84
Barclays Aggregate 0.02 0.55 1.14 1.96 1.65 3.03 4/30/07 | 4.63
Barclays Aggregate + 0.5% 0.06 0.67 1.56 2.46 2.15 3.53 4/30/07 5.13
Aberdeen Global Fixed Income 0.30 0.58 0.86 1.53 1.55 3.43 4/30/07 | 5.35 194,237 42.87
Barclays Aggregate 0.02 0.55 1.14 1.96 1.65 3.03 4/30/07 | 4.63
Barclays Aggregate + 0.5% 0.06 0.67 1.56 2.46 2.15 3.53 4/30/07 5.13
Garcia Hamilton -0.11 0.42 0.69 217 10/31/13 4.02 69,251 15.29
Barclays Aggregate 0.02 0.55 1.14 1.96 10/31/13 3.04
Barclays Aggregate + 0.5% 0.06 0.67 1.56 2.46 10/31/13 3.54
Global Fixed Income Composite 0.12 0.51 1.17 2.04 2.05 3.88 9/30/95 | 5.33 453,042 100.00
Barclays Aggregate 0.02 0.55 1.14 1.96 1.65 3.03 9/30/95 | 5.56
Indices
10 yr Treasury Bellwethers Index -0.63 0.93 1.75 3.58 1.30 3.78 9/30/95 5.55
Barclays Aggregate 0.02 0.55 1.14 1.96 1.65 3.03 9/30/95 | 5.56
Report may contain preliminary numbers, subject to change.
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Monthly Summary W Wilshire

Investment Performance and Market Values
For Periods Ending October 31, 2015

Returns Market Value
Inception Inception
Month |3 Months|, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Oaktree Capital Management 2.97 -1.69 -0.08 -2.24 3.08 5.65 12/31/96 6.88 247,293 50.11
Citigroup HY Cash Pay Capped 2.92 -1.89 -0.26 -2.66 3.61 5.87 12/31/96
Citigroup High Yield Cash Pay 2.98 -1.90 -0.24 -2.72 3.61 5.87 12/31/96 6.91
Citigroup HY Cash Pay + 1% 3.06 -1.65 0.59 -1.72 4.61 6.87 12/31/96 7.91
BlackRock 2.89 -0.94 4.07 2.06 5.20 6.69 9/30/06 6.87 246,250 49.89
Citigroup HY Cash Pay Capped 2.92 -1.89 -0.26 -2.66 3.61 5.87 9/30/06 6.91
Citigroup High Yield Cash Pay 2.98 -1.90 -0.24 -2.72 3.61 5.87 9/30/06 7.01
Citigroup HY Cash Pay + 1% 3.06 -1.65 0.59 -1.72 4.61 6.87 9/30/06 8.01
High Yield Composite 2.93 -1.31 2.01 -0.08 415 6.18 12/31/96 6.63 493,543 100.00
Citigroup High Yield Cash Pay 2.98 -1.90 -0.24 -2.72 3.61 5.87 12/31/96 6.91
Indices
10 yr Treasury Bellwethers Index -0.63 0.93 1.75 3.58 1.30 3.78 12/31/96 5.62
91-Day Treasury Bill -0.01 0.01 0.01 0.02 0.05 0.07 12/31/96 2.42
Citigroup High Yield Cash Pay 2.98 -1.90 -0.24 -2.72 3.61 5.87 12/31/96 6.88
Report may contain preliminary numbers, subject to change.
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Monthly Summary W Wilshire

Investment Performance and Market Values
For Periods Ending October 31, 2015

Returns Market Value
Inception Inception
Month |3 Months|, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Adelante Capital Management 5.13 2.08 3.72 7.92 13.30 13.40 9/30/01 | 11.02 89,103 19.12
Wilshire Real Est. Secs 5.98 2.87 3.19 7.29 12.79 12.78 9/30/01 | 11.30
Wilshire Real Est. Secs +1% 6.06 3.12 4.02 8.29 13.79 13.78 9/30/01 | 12.30
Security Capital 6.08 2.66 2.50 7.32 11.96 11.94 9/30/01 | 11.13 89,859 19.29
Wilshire Real Est. Secs 5.98 2.87 3.19 7.29 12.79 12.78 9/30/01 | 11.30
Wilshire Real Est. Secs +1% 6.06 3.12 4.02 8.29 13.79 13.78 9/30/01 | 12.30
REIT Composite 5.61 2.37 3.11 7.62 12.64 12.67 9/30/01 11.16 178,962 38.41
Wilshire Real Est. Secs 5.98 2.87 3.19 7.29 12.79 12.78 9/30/01 | 11.30
Heitman America Real Estate Trust, LP 0.00 3.39 10.48 12.20 12.70 13.26 8/31/10 | 12.80 122,142 26.21
NCREIF ODCE 0.00 3.68 11.29 14.92 13.44 14.02 8/31/10 14.71
8/31/10
Invesco Core Real Estate USA, LLC 0.00 2.08 4.61 7.32 9.87 11.14 8/31/10 | 10.76 127,160 27.29
NCREIF ODCE 0.00 3.68 11.29 14.92 13.44 14.02 8/31/10 | 14.71
8/31/10
Invesco ll 0.01 0.02 -2.98 -3.66 10/31/13 | -0.12 37,682 8.09
NCREIF ODCE 0.00 3.68 11.29 14.92 10/31/13 | 13.65
Indices
Wilshire REIT Index 5.80 2.78 2.61 6.71 12.52 12.76 | 12/31/89 | 10.11
NCREIF ODCE GOF 0.00 3.68 11.29 14.92 13.44 14.02 12/31/89 7.22

Report may contain preliminary numbers, subject to change.
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Monthly Summary

W Wilshire

Investment Performance and Market Values
For Periods Ending October 31, 2015

Returns Market Value
Inception Inception
Month |3 Months|, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Private Core Real Estate Composite 0.00 2.46 6.76 8.87 10.94 11.86 9/30/10 | 11.65 286,985 61.59
NCREIF ODCE 0.00 3.68 11.29 14.92 13.44 14.02 9/30/10 | 13.78
Total Real Estate Composite 2.11 2.34 5.11 8.25 11.56 12.16 | 12/31/89 6.57 465,947 100.00
Policy Index 2.99 3.37 7.51 11.40 13.46 13.62 | 12/31/89 9.15
Indices
Wilshire REIT Index 5.80 2.78 2.61 6.71 12.52 12.76 | 12/31/89 | 10.11
NCREIF ODCE GOF 0.00 3.68 11.29 14.92 13.44 14.02 | 12/31/89 7.22
Report may contain preliminary numbers, subject to change.
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Monthly Summary W Wilshire

Investment Performance and Market Values
For Periods Ending October 31, 2015

Returns Market Value
Inception Inception
Month |3 Months|, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Harvest Fund Advisors MLP 9.35 -13.62 -21.40 -23.03 7.40 11/30/11 9.61 135,108 50.58
Alerian MLP Index 9.69 -11.68 -23.95 -30.08 -0.77 11/30/11 3.10
Alerian MLP Index + 1.5% 9.82 -11.31 -22.70 -28.58 0.73 11/30/11 4.60
Atlantic Trust CIBC 8.55 -15.18 -22.85 -25.47 6.67 11/30/11 11.00 132,013 49.42
Alerian MLP Index 9.69 -11.68 -23.95 -30.08 -0.77 11/30/11 3.10
Alerian MLP Index + 1.5% 9.82 -11.31 -22.70 -28.58 0.73 11/30/11 4.60
Public Real Assets Composite 8.95 -14.40 -22.12 -24.19 7.08 11/30/11 10.16 267,121 100.00
Alerian MLP Index 9.69 -11.68 -23.95 -30.08 -0.77 11/30/11 3.10
Indices
Alerian MLP Index 9.69 -11.68 -23.95 -30.08 -0.77 4.70 | 11/30/11 3.10
Standard & Poor’s 500 8.44 -0.63 2.70 5.20 16.21 14.33 11/30/11 16.38

Report may contain preliminary numbers, subject to change.
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GCM-CFIG

Hamilton Lane Secondary Fund Il
Hamilton Lane Secondary Fund IlI
Hamilton Lane Fund VII Composite
Hamilton Lane Fund VIII (Global)

Hamilton Lane STIF 2

Fairview Capital lll

Total Private Equity Composite

Public Market Equivalent (PME)T

Dallas Employees' Retirement Fund W Wilshire
Monthly Performance and Market Value Summary
Periods Ended 10/31/15
Month-End Market . o . . . .
Value Commitment Value Cash Distributions Inception Date IRR Since Inception Multiple *

68,056,616 135,000,000 1,016,325 Jun-11 10.4% 1.2
7,910,852 25,000,000 21,177,107 Jul-09 11.2% 1.3
16,028,173 30,000,000 9,190,645 Nov-12 46.0% 1.6
40,030,012 50,000,000 12,979,553 Jan-10 10.8% 1.3
11,621,742 30,000,000 786,144 Nov-12 17.9% 13
18,961 - - Aug-09
177,896 40,000,000 - Aug-15 NA NA
143,844,252 310,000,000 45,149,774 Jul-09 12.9% 1.4

157,458,392 17.5%

T 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.

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

? Private Equity cash account
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Monthly Summary W Wilshire

Investment Performance and Market Values
For Periods Ending October 31, 2015

Returns Market Value
Inception Inception
Month |3 Months|, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Cash Account -0.01 0.02 0.02 0.02 0.06 0.08 12/31/87 3.05 16,447 100.00
Managed Short Term Composite -0.01 0.02 0.02 0.02 0.06 0.08 12/31/89 2.62 16,447 100.00
Indices
91-Day Treasury Bill -0.01 0.01 0.01 0.02 0.05 0.07 12/31/89 3.21

Report may contain preliminary numbers, subject to change
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AtAGlance

For period ending October 31, 2015

2014 2015 Members on record at month end

Retirees &

Retirements This Month YTD This Month YTD beneficiaries Disabilities Actives
Age 16 134 14 141 Jan 6,596 196 7,149
Service 2 19 3 30 Feb 6,612 196 7,142
Rule of 78 6 82 3 62 Mar 6,633 198 7,158
QDRO 0 5 2 9 Apr 6,640 195 7,164

Total 24 240 22 242 May 6,658 194 7,200
June 6,672 194 7,215

Disability Retirements July 6,683 191 7,201
Service 0 0 0 0 Aug 6,694 191 7,208
Non-service 3 15 0 6 Sep 6,704 191 7,287

Total 3 15 0 6 Oct 6,720 193 7,316

Benefits Paid $19,163,381.53 $187,829,042.68 $ 19,824,339.19 $195,569,401.29

Refunds $ 570,438.90 $ 4,018,311.16 $ 379,305.76 $ 3,606,670.51

Number of refunds 47 368 36 315

Contributions $ 7,333,551.53 $ 76,490,072.00 $ 7,937,276.15 $ 79,967,044.35

o

e . ari
©_ _® Employees’ Retirement Fung
2.2 2 Tofthe City of DALLAS ¢






