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Active vs. Passive Management

- What Is active management?
- What is the role of active management?

- How do you measure active management?

- What are some pitfalls in using active management?






W Wilshire
The World Through Risk Lenses

Wilshire views the world through six different risk lenses. Finding the
optimal balance between mitigating certain risks while profiting from
others is the key to long-term success.

for
Plan
Behavioral Governance

To minimize the potential for Shortfall Risk, investors may take on Active
Risk in the form of Active Management ;

Liquidity
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The World Through Risk Lenses

Address Key Risks Throughout the Investment Process
Many of the six key risks are present at multiple points in the investment process, but
each distinct step in the process is focused on one or two primary risks.

Fund Objectives Shortfall

Asset Allocation:

Drives 90% of the variation of a Inflation
portfolio’s return
Investment Structure:
Drives 5-7% of return Liquidity
variation
Manager Selection:

Active Management—>

Implementation .
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Defining Active Management

An active portfolio looks different than the market
- Active managers select securities to add alpha

In aggregate, investors own the market
- Alphais a zero sum game

Some sources of alpha include:
Security Selection

- Industry/Sector Allocation

- Country/Region Allocation






Required Beliefs to Pursue Active W Wilshire
Management

1. Market inefficiencies exist

2. Managers can consistently add positive excess

returns through a risk controlled process

3. Expected excess return is greater than increased

cost of active management

4. Ability to identify skillful managers

5. Access to managers believed to have skill






Starting Point: Market Efficiency - W Wilshire

Philosophy

Recommended

Investment Category Market Observations

Implementation

US Large Cap

Highly Efficient

Passive, Enhanced
index

US Small Cap

Moderately Efficient

Active

Non-US Developed Markets

Moderately Efficient

Passive, Risk
controlled active

Non-US Emerging Markets

Core-Oriented

Inefficient

Moderately Efficient

Active

Passive or Active

High Yield, Bank Loans

Inefficient

Active

Emerging Markets Debt

Private Equity

Inefficient

Inefficient

Active

Active

Public Real Estate

Moderately Efficient

Passive or Active

Private Real Estate

Inefficient

Active

Commodities

Moderately Efficient

Passive or Active

Currency

Moderately Efficient

Passive or Active






Starting Point: Market Efficiency and

ry . .
Tracking Error W Wilshire

* Rule of thumb: Pursue active management only when confident in
ability to achieve consistent excess returns net of fees and costs

and at reasonable levels of active risk

* We measure net of fee, risk-adjusted results via information ratio (“IR”)

 Excess return (‘alpha’) divided by excess risk (‘tracking error’)

* All else equal, information ratios decrease as we move from:

— Inefficient to highly efficient markets

— Low risk i.e., (‘tracking error’) to high risk strategies

Highly Efficient | aseo

Small &Mid Cap RETS,
Domestic Equities,] Commodities,

Core Bonds, TIRS Developed Market|  Other Public
Non-U.S Equities Assets
High Yield, Bank .
. Emerging Market
Inefficient Loans and BMD é]qu?ties
Bonds
Low TE High TE 8
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Active Management Results

Active management across asset classes has struggled in recent years as the very unique and
extraordinary monetary policies are affecting financial markets today

= Quantitative easing (QE) has significantly changed the discount rate applied to all financial
assets thereby causing a surge in values but with relatively little impact on the real economies
in the world.

This helps explains the difficult environment for active management as traditional active manager style
tilts, like value and size, have detracted from performance in recent periods

Large Cap Universe: % Active Managers that have
outperformed- 36 month Rolling
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Large Cap Universe: % Active Managers that have outperformed- 36 month Rolling 
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Sheet1


						Rolling 12-Quarter Universe Analysis


						Period as of June 30, 2016


						Annualized Quarterly Excess Return


						Benchmark: Russell - 1000 Index Benchmark


						Universe: User Defined


									1			1			1			1			1			1			1			1			1			1


									30-Jun-07			30-Jun-08			30-Jun-09			30-Jun-10			30-Jun-11			30-Jun-12			30-Jun-13			30-Jun-14			30-Jun-15			30-Jun-16


									Characteristic			Characteristic			Characteristic			Characteristic			Characteristic			Characteristic			Characteristic			Characteristic			Characteristic			Characteristic


						10%			4.8			4.2			5.4			4.9			3.2			1.1			1.5			1.6			2.6			1


						25%			3			2.2			2.8			2.6			1.4			0.2			0.6			0.8			1.3			0.2


						50%			0.9			0.6			1			0.4			0.2			-0.5			-0.1			0			0			-0.8


						75%			-0.2			-0.3			-0.2			-0.6			-0.6			-2			-1.2			-1.2			-0.7			-2.4


						90%			-1.1			-1.3			-1.8			-2.1			-1.8			-3.5			-2.9			-2.6			-2.9			-4.1


						Aberdeen Asset Management PLC - US Equity Large Cap Core			0.5			2.1			5.4			2.6			1.3			-3			-0.8			-2.3			-1.9			-3.3


						Acadian Asset Management LLC - U.S. Equity			3.9			1.2			-2.6			-4.6			-4.1			-0.8			0.9			1			1.8			0.3


						Advisory Research, Inc. - All Cap Value			6.4			-0.7			-1.7			-0.1			2.7			1.1			-0.7			-1.4			-2			-4


						Affinity Investment Advisors, LLC - Core Equity (Non-Wrap)			4.9			2.4			1.8			-0.3			-0.4			-1			-0.2			0.2			1.9			-0.8


						Affinity Investment Advisors, LLC - Core Equity (Wrap)			5			1.6			-0.2			-2.1			-1.5			-0.7			-0.3			0.2			1.5			-0.8


						AJO - AJO Large Cap			1.3			-0.2			1			-0.6			-0.1			-0.4			1.8			2.2			2.4			-1.1


						AJO - AJO Large Cap - Absolute Value			4.2			-0.9			-1.8			-2.4			0.1			-0.6			1.3			1.1			1.4			-3.3


						AJO - AJO Large Cap 1000			2.2			0.2			0.2			-0.3			1			0.9			2			1.5			2.1			-1.8


						AJO - AJO Top Cap			-0.6			0.3			2			0			-1.1			-1.5			0.6			2.1			1.5			-0.4


						AllianceBernstein L.P. - AB Growth & Income			0.7			-1.4			-0.5			-3.5			-0.9			-0.7			2.8			1			-0.1			-1.4


						AllianceBernstein L.P. - AB Passive Russell 1000															0.1			0			-0.1			-0.1			-0.1			0


						AllianceBernstein L.P. - AB Passive S&P 500												-5.7			-5.7			-0.2			-0.2			-0.1			-0.4			0.1


						AllianceBernstein L.P. - AB Select US Equity						7.7			3.8			3.5			-0.7			3.3			2.6			1.3			0.4			-0.5


						AllianceBernstein L.P. - AB Select US Equity Long/Short			4.1			5.3			15.1			13.1			3.6			-6.2			-6.1			-5.1			-5.9			-4.5


						AllianceBernstein L.P. - AB US Diversified Value (Opt. to S&P 500)			0.5			-2.3			-2.4			-3.1			-1.1			-1.9			-0.7			0.2			1.2			-1.4


						AllianceBernstein L.P. - AB US Strategic Core Equity																											0.1			5


						AllianceBernstein L.P. - AB US Strategic Value Equity			2.5			-2.6			-6.4			-7.1			-4.2			-4.7			-2.2			-0.7			2.6			-3.5


						Allianz Global Investors - AllianzGI Disciplined US Core			3.4			3.8			5.1			3.9			1.9			-1.9			-3.6			-3.6			-1.9			0.1


						American Century Investment Management, Inc. - U.S. Disciplined Large Cap Core			0.6			0			-0.6			-0.5			-0.7			-0.3			0.2			0.2			0.1			-1.8


						Analytic Investors, LLC - Analytic Core Equity			1.4			0.3			1			-1.7			-2			-1.1			1.2			1.6			1.2			1.4


						Analytic Investors, LLC - Enhanced Equity			1.7			0.7			0.9			-1.3			-1.7			-1.6			0			0.2			0.3			0.7


						Aristotle Capital Management, LLC - Value Equity			6			5.2			3.1			4.5			2.3			-0.9			-1.3			0.3			1.9			1.4


						Armstrong Shaw Associates Inc. - Large Cap Value Equity			0.5			-3.5			-2.2			-3.3			-1.6			-2.6			0			-0.2			0.4			-3.6


						Bahl & Gaynor, Inc. - Quality Growth			-3.3			0.8			4.7			5.2			1.3			-1.7			-1.9			-1.9			-2			-0.8


						BlackRock - Alpha Advantage 3000 Fund												-8.1			-5.6			2			0.9			0.9			0.4			-0.2


						BlackRock - Alpha Advantage 500 Fund									-2.5			-2.1			-1.5			0.9			1.7			2.3			1.7			0.7


						BlackRock - Alpha Tilts Fund (2% risk)			0.4			-0.5			-1.6			-2.4			-1.8			0.3			1.7			1.6			0.6			0.1


						BlackRock - Equity Index (S&P 500) Fund			-0.6			-0.3			0.1			-0.1			-0.1			-0.1			-0.1			0			-0.3			0.2


						BlackRock - Equity Index Plus (S&P 500)																		0.2			0			0.1			-0.2			0.3


						BlackRock - iShares Core S&P 500 ETF												-0.3			-0.4			-0.3			-0.3			-0.1			-0.4


						BlackRock - iShares Russell 1000 ETF			-0.1			-0.1			0			0			-0.1			-0.1			-0.2			-0.1			-0.1


						BlackRock - iShares Russell 3000 ETF			-0.1			-0.2			-0.2			0			0.2			-0.1			-0.2			-0.3			-0.2


						BlackRock - Russell 1000 Index Plus																		0.2			0.1			0.1			0.3			0.3


						BlackRock - Russell 3000 Alpha Tilts Fund (2% risk)			0.7			-0.7			-2.1			-2.2			-0.9			1			2			1.5			0.9			-0.3


						BlackRock - Russell 3000 Equity Index Fund			0.1			0			0			0.2			0.4			0.2			0.1			-0.1			0.1			-0.2


						BlackRock - U.S. Equity Market Fund			0.4			0.3			0.2			0.4			0.6			0.3			0.2			0			0			-0.3


						BMO Global Asset Management U.S.  - BMO Disciplined Large-Cap Equity			4.2			2.7			1.3			-0.6			-1.5			-0.9			-0.4			0.3			1.8			0


						BMO Global Asset Management U.S.  - BMO Disciplined Tax Efficient Portfolio			-0.8			-0.3			0.6			0.6			0.3			0.2			0.2			0.3			0			0.5


						Boston Advisors, LLC - Large Cap Core Equity			1.5			1.9			0.6			1.9			-0.7			-0.7			-0.6			0.7			1.5			-0.2


						Bowling Portfolio Management LLC - Large Cap Equity			4.8			3.2			2.8			0.8			-1.7			-3			-1.2			1			3.1			0.7


						Brandywine Global Investment Management, LLC. - Classic Large Cap Value						2.1			4.9			4.3			2.2			-2.1			0.3			3.9			2.6			-6.6


						Brandywine Global Investment Management, LLC. - Diversified Mid Cap Dedicated Value																								4			5.5			-0.2


						Brandywine Global Investment Management, LLC. - Domestic Balanced			-0.2			0.5			4.7			5.6			0.3			-3.4			-3.1			-0.7			-3.2			-6.5


						Brandywine Global Investment Management, LLC. - Dynamic Large Cap Value												4.5			3.1			1.2			3.6			4.1			4.7			-1.7


						Brown Advisory LLC - Brown Advisory Large Cap Value			0.7			-2.3			-1.4			-1.2			1.7			-0.1			-1			0			-0.8			-4.7


						Brown Brothers Harriman & Co. - BBH Core Select Equity									9.1			9.8			4.2			1.7			1.4			0			-2.8			-3.4


						Calamos Advisors LLC - Calamos US Opportunities Strategy			-0.5			1.9			7			8.9			4.4			-2.8			-6.5			-6.5			-5.8			-2.4


						Calvert Investment Management, Inc. - Calvert Balanced Strategy			-3.9			-1.2			3.7			7.7			1.5			-1.4			-3.7			-2.4			-3.5			-3.5


						Calvert Investment Management, Inc. - Calvert Large Cap Core Equity Strategy																														-3.4


						Capital Group - Capital Group PCS U.S. Equity Composite			1.3			2.2			2.2			2.3			-0.1			-3.3			-2.6			-1.9			-0.7			0


						Cavanal Hill Investment Management, Inc. - Durable Equity																											-2.8			0.3


						Charles Schwab Investment Management, Inc. - Schwab Core Equity Fund			1.5			0.2			1			-0.6			-0.5			-2.4			-1.6			-1.3			-0.1			-1.2


						Charles Schwab Investment Management, Inc. - Schwab Health Care Fund			2.7			-2.1			5			4.7			5.5			0.1			3.4			4.2			8.4			3.3


						Christian Brothers Investment Services, Inc. - CUIT Core Equity Index Fund			-0.4			-0.3			-0.9			-1.2			-1.2			-0.6			-0.4			-0.2			0.7			0.8


						Christian Brothers Investment Services, Inc. - CUIT Value Equity Fund			4.3			-0.8			-2.9			-3.1			0.2			-0.9			1			1			2.9			-2.4


						ClariVest Asset Management LLC - ClariVest Large Core									2.5			1.4			0			0.2			0.5			1.2			2.2			0.1


						ClearBridge Investments, LLC - ClearBridge All Cap Value			-1.2			0.1			-0.3			-0.7			0.1			-2.8			-1.2			-2			-0.9			-3.8


						ClearBridge Investments, LLC - ClearBridge Appreciation			-1.2			3			4.9			4.8			0.1			-1			-0.6			-0.4			-1.4			-0.1


						ClearBridge Investments, LLC - ClearBridge Value Equity			-2.1			-11.3			-10.4			-11.2			-3.6			-4			-1.2			1.9			2.7			-0.8


						Cohen & Steers Capital Management, Inc. - Large Cap Value			5			4			2.6			-0.3			-3.2			-3.1			-1.5			0.1			-0.5			-1.1


						Columbia Management Investment Advisers, LLC - Columbia Contrarian Large Cap Core			0.8			5.3			7.3			5.7			3.1			-0.1			1.9			1.2			2.4			1.2


						Columbia Management Investment Advisers, LLC - Columbia Disciplined Large Core			0.8			-1.6			-1.9			-2.3			0.1			1.3			1.1			1			1.3			0.7


						Columbia Management Investment Advisers, LLC - Columbia Large Cap Enhanced Core			0.4			-0.4			0.2			-0.4			0.4			0.7			1			1.4			1.1			0.5


						Columbia Management Investment Advisers, LLC - Columbia Large Cap Index			-0.6			-0.4			0			-0.2			-0.3			-0.2			-0.2			-0.1			-0.4			0.1


						Columbia Management Investment Advisers, LLC - Columbia Mid Cap Value			7.5			2.7			-1.5			-0.5			2.1			1.4			1.8			1.6			2.5			-1.2


						Columbia Management Investment Advisers, LLC - Columbia Value and Restructuring			5.7			6.9			-1.4			-2.1			-4.2			-1.9			-1.2			-2.6			2.6			1.2


						Columbia Partners, L.L.C. - Large Cap Value												-1.8			-3.3			-4.4			-1.3			1.6			4			-1.7


						Constantia Capital LLC - Large-Cap 130/30																														1.6


						Convergence Investment Partners - Unbiased Index									-2			-1.2			1.7			0.3			0.4			0.4			2			-0.8


						Copeland Capital Management, LLC - Risk Managed Dividend Growth																								-1.1			-1.1			-1.7


						CornerCap Investment Counsel - Fundametrics Large-Mid Cap Value												-5.6			-4.6			-2.2			0.9			2.2			4.3			-1.8


						Cornerstone Capital Management Holdings LLC - Large-Cap Enhanced			1.3			0.9			0			-1.3			-1.8			-1			0.6			1.6			1.6			0.5


						Cornerstone Investment Partners LLC - Concentrated 30			2.5			3.3			7.6			5			1.6			-2			-0.3			0.2			-3			-7.2


						Cramer Rosenthal McGlynn, LLC - CRM All Cap Value			5.1			2.1			2.7			0.1			2.6			-3.2			-0.7			-3.8			-0.5			-1.2


						Cramer Rosenthal McGlynn, LLC - CRM Large Cap Opportunity						4			3.6			-0.5			-1			-3.6			-0.6			-2			-0.2			-1.1


						CS McKee - All Cap Core Equity			2.7			0.1			0.9			0.5			1			-1.3			-2			-1.5			-1.2			-3.1


						CS McKee - Large Cap Core Equity			2			-0.7			0.3			-0.4			0.1			-1.5			-1.8			-1			-0.9			-2.5


						Dana Investment Advisors, Inc. - Dana Large Cap Value Equity			4.2			1.5			-0.7			-0.9			-1			-1.2			-0.9			-0.1			-0.3			-1.6


						Dana Investment Advisors, Inc. - Large Cap Equity			2.6			1.7			0.3			0.2			0.7			0.6			0.7			0.3			0.3			-1


						Davidson Investment Advisors - Multi Cap Equity						2.7			1.6			2.5			1.8			-0.4			0.8			0.6			1.3			-0.7


						Delaware Investments - Large Cap Core Equity			0			-0.2			0.9			-0.3			-1			-1.6			-0.3			-0.1			0.4			-1.2


						Deutsche Asset Management - US Large Cap Value Equity			-0.6			5.5			4.7			3.1			-3.4			-4.5			-2.8			-2.2			-0.5			-7.3


						Diamond Hill Capital Management, Inc. - Diamond Hill Large Cap			5.7			4.1			1.6			2.6			0			-1.7			0.3			0.6			1.6			-1.5


						Dimensional Fund Advisors - US All Cap Core Strategy			1.8			-0.5			-1.2			0			2.2			0.6			0.8			0.3			1.1			-1.5


						Dimensional Fund Advisors - US All Cap Strategy			-0.2			0			0.2			0.2			0.4			-0.1			0.3			0.1			0.3			-0.3


						Dimensional Fund Advisors - US Large Cap Growth Strategy																														0.7


						Dimensional Fund Advisors - US Passive S&P 500 Strategy			-0.5			-0.3			0.2			0			-0.1			-0.2			-0.1			0			-0.4			0.2


						Dodge & Cox - Dodge & Cox U.S. Equity			3.6			-1.4			-4			-3.7			-0.7			-1.4			0.8			1.7			2.4			-2.5


						DuPont Capital Management - DCM Large Cap Equity			-0.6			-0.8			-1.1			-1.4			-0.4			0.1			0.9			0.3			-0.4			-2.6


						DuPont Capital Management - DCM Large Cap Structured Equity			1.8			-0.1			0.3			-0.8			-0.2			-0.3			0.3			1.2			0.6			-0.1


						Eagle Asset Management, Inc. - All Cap Equity																											1.8			-4.6


						Eagle Asset Management, Inc. - Large Cap Value			5			2.6			3.2			1.9			2			-2.9			1.6			1.1			2.8			-2


						EARNEST Partners, LLC - Domestic Large Cap			0.9			-1.5			0			0.1			1.1			-1.5			-3			-3			-0.5			0


						EARNEST Partners, LLC - Large Cap Value			3.7			-1			-1			-0.5			0.8			-1.7			-2.9			-3.1			-1.2			-1.9


						EARNEST Partners, LLC - Mid Cap Core			5.5			3.8			1.1			4.6			2.6			2			-0.7			-1.4			0.4			0.3


						EARNEST Partners, LLC - Mid Cap Value			5.4			2.2			-0.7			2.9			1.6			0.6			-2			-1.7			1.4			1.2


						Edge Asset Management - Capital Appreciation			0			2.1			3			4.7			2.2			-0.5			-0.7			-0.4			0.3			0.4


						Epoch Investment Partners, Inc. - Epoch U.S. Choice						1.6			2.3			2			2.7			0.6			-0.6			-1.1			1.4			-1.3


						Epoch Investment Partners, Inc. - U.S. All Cap Value			3.2			4.2			3.1			2.1			-0.4			-0.9			-0.2			-1.9			0.8			-1.6


						Epoch Investment Partners, Inc. - U.S. Value			4.3			4.7			5.6			3			-0.4			-2.1			-1			-2			-0.7			-2


						Farr, Miller & Washington, LLC - Large Cap Growth			-3.1			-2.7			4.4			3.7			0.7			-4.9			-2.6			-0.4			-0.1			-1.3


						Federated Investors, Inc - Federated Clover Large Cap Value Institutional																		-2.2			0.3			1.6			-0.1			-5.3


						Federated Investors, Inc - MDT All Cap Core Institutional Composite			2.9			2.9			-2.9			-4.7			-6.3			-3.2			1			2.2			3.6			-0.9


						Federated Investors, Inc - MDT Tax Aware All Cap Core Managed Account			3.5			4.1			-2.9			-1.9			-4.8			-0.7			0.3			0.5			2.4			-1.3


						Fiduciary Management, Inc. Of Milwaukee - Large Cap Equity			3.4			3.1			5.8			6.3			3.4			-0.5			-1			0.1			-0.1			-0.8


						First Midwest Bank - Large Cap Equity															-0.3			-0.5			-1.1			-2.6			0			1.2


						First Pacific Advisors, LLC - FPA Contrarian Value			0.9			5.8			10.7			11.5			2.7			-3.7			-3.9			-3.3			-4.2			-4.8


						First Quadrant L. P. - Large Cap Equity			3			0.2			-1.6			-2.9			-1.1			0.3			1.6			1.1			-0.2			-0.4


						First Quadrant L. P. - US All Cap Core Equity			4.2			2.8			-0.2			-1.2			-0.6			1.1			1.5			1			0.1			-1


						Foundry Partners, LLC - Foundry Partners All Cap Core			-0.1			4			4.3			4.1			0.2			-1.7			-2.7			-2.9			-3.1			-2.2


						Fred Alger Management Inc. - Alger Growth & Income																								0.2			-0.7			-0.3


						Friess Associates, LLC - Dividend Growth Fund																														-0.9


						Frost Investment Advisors, LLC - Frost Large Cap Value Composite			5.1			6.2			7			4.9			1.4			-4.2			-3.7			-3			-0.1			-1.5


						GAMCO Asset Management Inc. - Gabelli Large Cap Value Equity			2.4			-0.1			-0.4			-0.1			0.2			-2			-1.8			-1.1			-1.7			-3.4


						Gateway Investment Advisers, LLC - Gateway Active Index-Option Overwrite Composite															-1.4			-3.5			-5			-5.8			-6.9			-3.6


						Gateway Investment Advisers, LLC - Gateway Index/RA			-3.4			1.2			8.1			6.9			-3.2			-8.8			-9.8			-9.6			-10.6			-6.6


						Geneva Advisors, LLC. - Equity Income Non K-1												4.8			2.2			2.4			0			-0.6			-3.1			-3.1


						Geneva Advisors, LLC. - Equity Income Strategy			7.3			1.8			2.2			1.8			1.9			2			-0.9			-1.1			-2.7			-3.7


						Geode Capital Management, LLC - Geode Large-Cap Core			0.9			1.1			1.2			-0.3			-0.7			-0.6			0.6			0.7			0.5			-0.3


						Glenmede Investment Management LP - Glenmede Large Cap Equity			4.3			3.1			0.2			-0.5			1			0.6			2.4			1.9			4			2


						Glenmede Investment Management LP - Glenmede Strategic Growth			0.5			1			2.4			1.3			0.2			-1.3			-2.2			-2.6			-1.6			1.1


						Golden Capital Management, LLC - Enhanced U.S. Equity Market															0.4			0			0.7			0.1			0.6			0.2


						Golden Capital Management, LLC - Enhanced U.S. Large Equity															-0.1			-0.2			0.2			0.1			0			0.2


						Golden Capital Management, LLC - Large Cap Core			0.6			0			1.7			0.5			-0.7			-1.4			0.3			1.7			3			-1


						Golden Capital Management, LLC - S&P 500 Equity Index															-0.3			-0.2			-0.1			0			-0.4			0.1


						Goldman Sachs Asset Management - US Equity			1.2			6.6			6			3.9			-2			-3.2			-2.2			-0.8			0.9			-2.9


						Grantham, Mayo, Van Otterloo & Co. LLC - GMO U.S. Equity Allocation Strategy			-2.7			-3.6			2.5			1.2			1.1			-0.6			0.8			-0.3			-3.5			-2.2


						Great Lakes Advisors, LLC - AllCap			0.8			-0.3			-1.1			-0.1			-0.1			1			1.2			1.3			1.1			0.8


						Great Lakes Advisors, LLC - Large Cap Equity Strategy			2.7			0.5			0.2			0.7			0			0.2			0.2			1.1			0.4			0.4


						Greenwood Capital Associates, LLC - GCA Large Cap Equity			-4.5			-0.7			4.8			4.5			0.1			-4.4			-4.4			-2.4			-2.7			-1.7


						Groesbeck Investment Management Corporation - Growth Of Income			-1.5			-3.8			-1.7			1			2.1			2.8			0.7			-2.4			-4.6			-10.8


						Harbor Capital Advisors - Large Cap Value			-0.2			-0.6			1.1			-1			-3.7			-4.2			-1.2			0.9			1.3			0.7


						Harris Associates L.P. - Concentrated Value Equity			-0.3			-2			5.1			4.8			8.5			1.5			1.5			0			1.6			-4.7


						Harris Associates L.P. - U.S. Equity			-1.6			-3.3			0.8			0.9			4.2			0.3			0.6			2			2.7			-2.1


						Hartford Funds - Hartford Value HLS Fund			2.8			3.6			2.6			1.1			-0.9			-2.4			-0.5			-0.9			-0.7			-2.7


						Hartford Funds - The Hartford Capital Appreciation Fund			4.6			7.7			2			0.2			-4.9			-6.8			-3			-0.7			3.1			-2.2


						Hartford Funds - The Hartford Value Opportunities Fund			3.8			-5.8			-3.2			-3.2			4.8			-1.3			-0.2			-0.6			0.3			-4


						Herndon Capital Management, LLC - Large Cap US Value Equity			7.8			4.6			4.8			5.4			4.4			2.4			0.1			-2.1			-4.1			-6.8


						High Pointe Capital Management, LLC - Large Cap Value			-2			-7.6			-2.6			-1.6			2.8			-2.3			-1.4			1.5			2.4			-1.7


						Highland Capital Management, LLC - Multi-Cap Equity			7.1			6.3			8.9			9.8			8.1			-2.8			-7.4			-7.2			-2.9			-4


						HighMark Capital Management, Inc. - Large Cap Core Equity						-0.3			-1			-1.2			0.8			1.2			1			1.1			0.5			1.8


						Highstreet Asset Management Inc. - Highstreet US Equity Fund			8.3			7.2			-1.1			-1.3			-1.1			0.5			-1.1			-3.7			-6.8			-7.1


						Institutional Capital LLC - ICAP Equity			3.7			1.9			1.1			0.9			1.2			-0.8			-0.5			-1			-0.1			-3


						Institutional Capital LLC - ICAP Focused Equity			5.9			2.7			2.1			1.2			1.4			-0.7			-0.5			-1.2			-0.6			-3.5


						Institutional Capital LLC - ICAP Select Equity			5			2.2			2.5			1.7			1.8			-1.4			-1.2			-1.8			-0.5			-4.4


						INTECH Investment Management LLC - INTECH Enhanced Index North America																											-1.2			-1.1


						INTECH Investment Management LLC - INTECH U.S. Broad Enhanced Index																		0.3			0.1			-0.2			-0.4			-0.6


						INTECH Investment Management LLC - INTECH U.S. Broad Enhanced Plus			0.7			-0.5			-0.3			0.4			0.8			0.8			0.4			-0.1			0.3			0.8


						INTECH Investment Management LLC - INTECH U.S. Enhanced Index			-0.2			0.2			0.6			1.1			0.7			0.3			0			-0.3			-0.9			-0.2


						INTECH Investment Management LLC - INTECH U.S. Enhanced Plus			0.8			0.4			0.4			0.9			0.4			0.4			0			-0.1			0.4			1.4


						INTECH Investment Management LLC - INTECH U.S. Large Cap Core			1			-0.1			-0.3			1.2			0.5			-0.1			-0.3			-0.6			0.3			1.9


						Invesco Advisers, Inc. - Large Cap Core			0.5			3.9			7.4			5.7			2.1			-3.5			-2.4			-1.5			-2			-3.7


						Invesco Advisers, Inc. - US Enhanced 1% Risk			0.2			0.3			0.8			0.1			-0.1			-0.6			0.1			0.7			-0.1			-0.5


						Invesco Advisers, Inc. - US Enhanced 1000 2% Risk			0.9			0.6			0.8			0.4			1.1			-0.1			0.5			-0.1			-0.5			-2


						Invesco Advisers, Inc. - US Quantitative Core			2			2.7			2			0.6			-0.5			-1.8			0.4			1			0.2			-2.7


						Investment Counselors Of Maryland LLC - ICM Large Cap Value Composite			-1.9			-1.6			0.5			2.4			0.3			-2			-4.5			-1.6			-0.2			-1.3


						IronBridge Capital Management, L.P. - IronBridge Large Cap Fund									3			2.7			2.3			-0.2			0			-0.6			-0.8			1


						J.P. Morgan Asset Management - Equity Index (Columbus)			-0.4			-0.2			0.1			-0.2			-0.3			-0.2			-0.2			-0.1			-0.4			0.1


						J.P. Morgan Asset Management - J.P. Morgan Analyst Large Cap Core			-0.2			0.3			4.6			3.5			3.4			-0.5			0.4			0.8			1.5			-0.3


						J.P. Morgan Asset Management - J.P. Morgan Intrepid Large Cap Core (America)			3			0.8			-0.9			-0.6			0.2			0.4			0.8			0.6			1.8			-0.2


						J.P. Morgan Asset Management - J.P. Morgan Large Cap Value			3.5			-2.6			-0.8			-2			1			-3.2			-0.9			0.3			2.7			-1.1


						J.P. Morgan Asset Management - J.P. Morgan REI 100 (Research Enhanced Index)			-0.3			-0.5			1.1			0.6			0.8			0.2			0.2			0.4			0.4			0.1


						J.P. Morgan Asset Management - J.P. Morgan REI 150 (Research Enhanced Index)			0			-0.5			1.9			1.4			1.9			0.6			0.5			0.8			0.5			0.1


						J.P. Morgan Asset Management - J.P. Morgan Research 130/30															3			-0.4			0			1			2.2			-1.8


						J.P. Morgan Asset Management - J.P. Morgan U.S. Mid Cap Value			3.9			0.4			1.5			4.7			5.1			3.8			2.4			1.9			1.8			0.4


						J.P. Morgan Asset Management - Large Cap Enhanced Index			0			-0.5			0.1			-0.3			0.2			-0.1			0.1			0.4			0.1			0.5


						Jacobs Levy Equity Management - Core Equity (Russell 3000)-Separate Account			0.4			-0.9			-2.9			-1.2			1			1.9			1.1			-0.2			1.8			1


						Jacobs Levy Equity Management - Large Cap (Russell 1000)-Separate Account			-0.2			-0.9			-2.1			-1.1			0.8			1.5			0.6			-0.4			1.3			0.8


						Jacobs Levy Equity Management - Large Cap (S&P 500)-Separate Account			-0.7			-0.7			-1.9			-0.6			0.9			2.5			1.9			0.6			1.6			1.1


						Jacobs Levy Equity Management - Large Cap Defensive (Russell 1000 Defensive)																								0.7			-1			1.2


						Jacobs Levy Equity Management - Mega Cap (Russell Top 200)																														2


						Jacobs Levy Equity Management - Mega Cap (S&P 100)			-2			-0.2			1.4			0.3			-0.2			-0.2			0.1			-0.1			0.4			0.4


						Jennison Associates LLC - Opportunistic Equity			2.4			1.7			2.8			2.2			3.8			-0.9			0			0.8			1.1			-2.6


						Jennison Associates LLC - Opportunistic Multi-Asset																											-4.6			-4.2


						Jensen Investment Management - Jensen Quality Growth Equity Composite			-4.9			-0.7			5.9			6.8			4.1			-1.8			-2.1			-2.6			-0.7			1.9


						John Hancock Investments - Disciplined Value 			3.5			0.7			2.5			1.3			2.1			-1.5			0.6			0.5			0.3			-3.7


						John Hancock Investments - Disciplined Value Mid Cap			4.7			1.5			5.3			4.9			8.1			2.3			2.4			0.8			3.1			1


						John Hancock Investments - Fundamental Large Cap Value																								1.6			1.4			-4.7


						John Hancock Investments - US Equity									2			0.6			1.2			-1.7			0			-1.3			-3.7			-2.5


						Kayne Anderson Rudnick Investment Mgmt, LLC - Large Cap Quality Value			-3			-0.9			1.4			1.7			1.2			-0.6			-1.3			-1.4			-2.2			-0.9


						LaSalle Street Capital Management, LLC - Strategic Growth			1.3			0.8			2.8			1.6			0.1			-4			-3.4			-2.1			-0.4			-0.5


						Lazard Asset Management LLC - US Equity Concentrated			2.7			-1.2			4			3.4			5.9			1.6			2.1			1.5			3.3			3.1


						Lazard Asset Management LLC - US Equity Select			0.3			1.6			4.9			2.8			0.9			-1.4			-0.7			0			0.2			-0.1


						Lazard Asset Management LLC - US Strategic Equity			2			0.2			1.6			-0.6			0.6			-1.6			0.1			-0.3			0.4			-2.5


						Lee Financial Group Hawaii - Lee Financial Tactical Fund																								-3.9			-6.4			-4.3


						Loomis, Sayles & Company, L.P. - Focused Value			6.5			5			2.2			-1.2			-1.6			-3.3			0.5			1.4			1.8			-1.8


						Loomis, Sayles & Company, L.P. - Large Cap Core			0.6			1.3			2			2.1			0.7			0.9			0.9			0.1			-0.5			-0.2


						Los Angeles Capital Management - LA Capital U.S. All Cap Enhanced Equity			2			2.2			1.2			1			0.2			0.1			0.4			0.5			0.7


						Los Angeles Capital Management - LA Capital U.S. All Cap Equity			3.9			4.8			1.7			1.6			-0.3			-0.1			0.1			0.5			0.7			0.5


						Los Angeles Capital Management - LA Capital U.S. Large Cap Enhanced Equity			0.5			0.9			1.3			1.1			1.1			0.8			0.7			0.7			0.1			1.1


						Los Angeles Capital Management - LA Capital U.S. Large Cap Equity			1.5			2.5			1.5			1.6			0.2			-0.1			-0.3			-0.2			0.2			1.1


						Los Angeles Capital Management - LA Capital U.S. Large Cap Growth Equity			-1.1			2.2			2.2			2.6			0.5			1.3			0.5			0.4			0.8			2.3


						Lyrical Asset Management, L.P. - Lyrical U.S. Value Equity - CS																		1.3			3.6			4.9			8.7			0.1


						Lyrical Asset Management, L.P. - Lyrical U.S. Value Equity - EQ																		4			5.8			7.9			9.7			-0.1


						MainStay Investments - MainStay ICAP Equity Fund			3.8			1.9			1.2			0.9			1.3			-0.8			-0.5			-1.1			-0.1			-3


						MainStay Investments - MainStay ICAP Select Equity Fund			4.9			2			2.6			1.7			1.7			-1.5			-1.3			-1.9			-0.5			-4.6


						MainStay Investments - MainStay MAP Fund			3			2.6			1.4			1.6			0.8			-1.2			-0.7			-1.2			-0.2			-3.3


						Manulife Asset Management - Manulife Asset Mgmt Large Cap Equity			7.5			20.7			11.1			7.6			-5.5			-3.3			-2.4			-1			-0.4			-2


						Manulife Asset Management - Manulife Asset Mgmt US Large Cap Value												0.4			2.2			-1.1			3			2.6			2.3			-3.9


						Martingale Asset Management, L.P. - LargeCap Core									-0.2			-0.6			-1.2			-0.3			0.3			1.5			1.4			0.7


						Martingale Asset Management, L.P. - LargeCap Core 200			-0.7			0.7			1.1			-0.3			-1.7			-0.6			0.2			0.9			-0.4			-0.5


						Martingale Asset Management, L.P. - LargeCap Core 500			0.2			0.9			-0.4			-0.7			-1.7			0.2			1			2			1.3			0.7


						Massachusetts Mutual Life Insurance - MassMutual Premier Balanced 			-3.2			-0.5			6.1			7.6			1.8			-3.5			-5.6			-4.8			-6.1			-4.3


						Massachusetts Mutual Life Insurance - MassMutual Select Focused Value			1.5			-3			2.6			2.9			8.5			3.6			3.9			2.3			2.2			-5.6


						Massachusetts Mutual Life Insurance - MassMutual Select Fundamental Value			2.3			3.3			2.5			0.8			-1.1			-2.9			-0.7			-1.1			-0.7			-2.7


						Matarin Capital Management - Large Cap Core																											1.2			1.2


						Mawer Investment Management Ltd. - US Equities																		-2.4			0.2			0.8			1.1			0.5


						Mayo Investment Advisers, LLC - Mayo Capital Partners, Megacap Strategy												3.6			0.9			-3.2			-2.9			-1.5			-2.7			-2.9


						Mayo Investment Advisers, LLC - Mayo Separate Account Strategy			1.9			4.9			7.3			7			-0.2			-5.4			-5.2			-3.4			-1.9			-2.3


						Mellon Capital Management Corporation - Broad Market Stock Index Strategy			0.1			0			-0.1			0.1			0.3			0.1			0			-0.1			0			-0.3


						Mellon Capital Management Corporation - Enhanced Large Cap Core Strategy			0.1			-0.3			1.2			0.5			0.5			-0.4			0.1			0.4			0.4			-0.1


						Mellon Capital Management Corporation - Large Cap Core			0.8			1.5			2			0.9			0.3			0.3			0.7			0.6			-0.3			-1.3


						Mellon Capital Management Corporation - Large Cap Stock Index			0			0			0.1			0.1			0.1			0.1			0			0			0			0


						Mellon Capital Management Corporation - US Equity Market Index Strategy			0.3			0.2			0			0.4			0.6			0.3			0.1			-0.1			0			-0.4


						MFS Investment Management - MFS Core Equity			1			3.3			5.1			3.9			0.3			-2.2			-0.8			-0.3			0.6			-0.7


						Morris Capital Advisors, LLC - Large Cap Core			1.5			2.2			0.4			3.6			0.2			-2			-1.7			-0.1			1.2			-3.1


						National Investment Services, Inc. - Large Cap Value			2.4			-0.3			-0.3			-0.2			-0.2			-1.8			-1.7			-1.7			-0.8			-2.6


						Neuberger Berman - Core Equity			2.8			2.6			2.4			2.1			1.4			-1.3			-1			-1.5			0			-1.7


						Neuberger Berman - Multi-Cap Opportunities																					2.2			2			1.5			-1.7


						NewSouth Capital Management, Inc. - NSCM Midcap Value Equity			7			6.3			2.2			4.9			6.5			5.4			1.4			0.1			3.4			1.9


						Northern Trust - NT DJ Total Stock Market Index Equity Strategy			0.4			0.2			-0.1			0.2			0.4			0.9			0.6			0.4			0			-0.4


						Northern Trust - NT North America Index Equity Strategy															-1.2			-1.3			-1.7			-1.6			-1.6			-2


						Northern Trust - NT Russell 1000 Index Equity Strategy			0			0			0.1			0.1			0.1			0.1			0			0			0			0


						Northern Trust - NT Russell 3000 Index Equity Strategy			0			-0.2			-0.1			0.3			0.5			0.1			0			-0.2			0			-0.3


						Northern Trust - NT S&P 500 Index Equity Strategy			-0.5			-0.4			-0.1			-0.4			-0.4			-0.2			-0.2			0			-0.4			0.2


						Northern Trust - NT Tax Advantaged Russell 1000 Strategy												0.1			0			-0.1			0			0.1			0			0


						Northern Trust - NT Tax Advantaged S&P 1500 Strategy			-0.3			-0.3			0.1			0.5			0.5			0.1			0			-0.2			-0.3			-0.2


						Northern Trust - NT Tax Advantaged S&P 500 Strategy			-0.6			-0.3			0.2			-0.1			-0.3			-0.3			-0.2			0			-0.3			0.1


						Northern Trust - NT UNITED STATES IMI INDEX EQUITY STRATEGY																		0.2			0.1			-0.2			0			-0.3


						Numeric Investors LLC - Numeric Core Strategy			0.4			0.6			0.4			0.9			0.1			0.7			1.9			3.2			4.2			1.4


						Numeric Investors LLC - Numeric Large Cap Core Strategy			1			1.2			0.6			0.1			-0.3			0.2			2.3			3.7			4.6			1.7


						Nuveen Asset Management - Enhanced Equity Index			2			1.4			1.3			0.1			0			-1.2			-1.1			-1.2			-0.6			-0.2


						Nuveen Asset Management - Large Cap Core																														0.8


						Nuveen Asset Management - Large Cap Core Plus																														0.6


						O’Shaughnessy Asset Management, LLC - All Cap Core			4.6			6.8			0.9			0.1			-2.3			0.6			0.7			-0.6			0			-1.4


						Oak Associates, ltd. - All Cap Core Growth																											1.1			-0.2


						Oak Associates, ltd. - Select Growth Portfolio			-9.7			-3.5			7.2			6.8			6.3			-2.3			-0.3			-2.1			-0.6			-0.6


						OakBrook Investments, LLC - Extended Large Cap			1.8			2.3			1.1			0.7			-0.1			0.1			0.2			0.1			0.5			0.1


						OakBrook Investments, LLC - Mega Cap						1.5			1.3			0.1			-1.6			-0.7			0			0.6			-0.3			-0.6


						OakBrook Investments, LLC - OakBrook Enhanced Index			1.4			1.9			1.3			0.5			-0.5			-0.2			-0.1			0			0			0.3


						OakBrook Investments, LLC - OakBrook Select Equity			-3.9			-0.2			5.1			5.9			2.5			-0.8			-1.6			1.2			0.6			1.5


						OFI Global Asset Management - Dividend Growth															0.3			-1.9			-1.1			-2.1			-1.8			-2


						Olstein Capital Management, L.P. - Olstein US Multi-Cap Value Equity								0.4			-4.1			-2			-2.3			2.7			0.7			0.6			1			2.8			-2.2


						Osterweis Capital Management - US Equity			3.5			1.6			7.3			6.4			3			-3.8			-2.9			-1.4			-0.7			-4.3


						Parametric Portfolio Associates, LLC. - Parametric Custom Core US Broad Cap (Russell 3000)			0.1			0.1			0.3			0.6			0.7			0.2			0.1			-0.1			0			-0.3


						Parametric Portfolio Associates, LLC. - Parametric Custom Core US Large Cap (S&P 500)			-0.5			-0.2			0.4			0.1			-0.1			-0.2			-0.2			0			-0.4			0.1


						Parametric Portfolio Associates, LLC. - Parametric Custom Core US Large-Mid Cap RU1000			-0.1			0			0.4			0.4			0.3			0			-0.1			-0.1			-0.3			-0.1


						Parnassus Investments - Parnassus Multi-Cap Equity			-2			0.7			6.1			5.6			3.3			-0.5			0.5			2.9			3.2			-1


						Pear Tree Funds - Pear Tree Quality Fund			-10.1			-12.4			-12			-11.3			-6.3			-1.6			-0.1			-1.8			-4.4			-1.2


						Piedmont Investment Advisors, LLC - Market Plus			0.7			0.5			0.3			-1.1			-0.8			-0.7			0.1			0.5			0.9			1


						PineBridge Investments - PineBridge Global Dynamic Asset Allocation Portfol						1.2			11.6			12.7			7.9			-1.5			-4.3			-4.7			-6			-6


						PineBridge Investments - PineBridge US Research Enhanced Equity Plus Strat									1.3			1.1			1.3			0.5			1			1.6			1.3			0.2


						Pioneer Investments - Pioneer US Large Cap Core			2			1.9			1.1			0.4			0.3			-2.8			-2.5			-2.6			-0.6			-0.5


						PNC Capital Advisors, LLC - Large Cap Core Advantage			-0.4			1.9			3.7			2.3			0.5			-0.3			-0.9			-1.3			0			1


						Principal Global Equities - U.S. Large-Cap Stock Index			-0.6			-0.3			0.1			-0.2			-0.3			-0.2			-0.2			-0.1			-0.4			0.1


						Principal Global Equities - U.S. Select Equity			4.1			3.3			0.7			-0.2			-2.3			-0.7			-0.2			0.2			0.5			-0.3


						Prudential Investments LLC - Prudential Jennison Equity Opportunity Fund			1.6			1			2			1.2			2.7			-2			-0.9			0			0.4			-3.2


						QMA - S&P 500 Indexing			-0.5			-0.3			0.1			-0.2			-0.3			-0.2			-0.2			0			-0.4			0.2


						QMA - US All Cap Core Equity			1.1			0			-1.1			-1.4			-0.1			0.5			1.3			1.5			1.6			0.7


						QMA - US Core Equity			0.4			0			-0.3			-1.2			-0.8			-0.2			0.7			1.3			1.3			0.8


						QMA - US Large Cap Core Equity			0.9			0.1			-0.5			-1.2			-0.2			0.1			1			1.1			1.3			0.7


						QMA - Wilshire 5000 Indexing			0.5			0.4			0.3			0.4			0.4			0.1			-0.1			-0.2			-0.2			-0.1


						QS Investors, LLC - Quantitative All Cap Core Equity 			1.1			0.6			-1.9			-1.9			-1.5			-1.6			0.6			-0.3			1.9			-1.1


						QS Investors, LLC - US Large Capitalization (Russell 1000) Equity 			1.9			1.7			-0.3			-1.1			-2.1			-0.1			0.8			1.4			1.5			-0.8


						QS Investors, LLC - US Large Capitalization (S&P 500) Equity 			1.4			2.1			0.1			-1.2			-2.5			-0.7			0.5			1.3			1.3			-0.8


						Renaissance Investment Management - Midcap Growth			3.3			0.8			-1.3			-1			-0.5			1.2			0.2			-1			1.7			0


						Richard Bernstein Advisors LLC - Richard Bernstein Advisors Global All Asset Strate																											-8.4			-5.5


						Royce & Associates, LP - Royce Special Equity Multi-Cap Fund																								0.4			-2.2			-7.5


						Runde & Co. LLC - Runde Large-Cap Core			5.4			1.7			-1.4			-1.5			0			-1			-1.3			-1.1			0.9			-0.8


						Runde & Co. LLC - Runde Mega-Cap Core			3.6			2.1			0.9			-0.5			-0.3			-2.3			-1.9			-1.6			-0.2			-1


						Sadoff Investment Management - Growth			-1.4			-1			7.2			5.6			5			-5.8			-3.2			-4.6			1.8			-2.1


						Sanders Capital LLC - All Asset Mid Vol- Tax Managed																					-8.7			-9.2			-9.1			-7.3


						Sanders Capital LLC - Value Equity																					-1.8			-0.3			1.2			-2


						Sawgrass Asset Management, LLC. - Diversified Large Growth Equity			-2			0.3			2.5			2.8			0.4			0.5			0.3			0.7			-0.5			1.3


						Seizert Capital Partners - Concentrated Equity															3.9			-0.5			1.7			0.6			2.7			-4.5


						Seizert Capital Partners - Core Equity			2.5			1.5			1.3			2.4			0.8			-0.7			-0.7			0.1			1			-1


						Select Equity Group, L.P. - Great Jones Fund												4.2			2.7			-5.9			-1.1			-1			3.6			-0.2


						Sentinel Asset Management,  Inc. - Sentinel Common Stock Fund Class I																											-1.1			-1.5


						Silvercrest Asset Management Group LLC - Large Cap Value			1			1.8			2.8			2.4			1.6			-2			-1.3			-1.5			-0.4			0.1


						SKBA Capital Management, LLC - Value Opportunity			1.9			2.1			1.7			3			0.5			-3.1			-3.2			-2.3			-1.7			-5.2


						Snow Capital Management LP - Large Cap Value Equity						-4.6			-3.8			-5.4			0.7			-3.6			-0.1			3			2.8			-8.3


						Sound Shore Management, Inc. - Sound Shore Equity Composite			2.1			2.3			2			-0.6			-2.3			-4			0.2			2.6			2.9			-1.3


						SSGA (formerly GEAM) - U.S. Core Value Equity			0.7			2.9			5			2.7			0			-2.7			-0.7			0			-0.4			-2.4


						SSGA (formerly GEAM) - U.S. Multi-Style Equity			-1.1			1.1			4.1			1.9			-0.6			-3.6			-0.9			0.1			0.7			-1.6


						Stacey Braun Associates,  Inc. - Sector Neutral/Core Equity			1			2.8			2.8			2.7			1.4			-0.3			-1.2			-1.5			-0.1			-0.4


						State Street Global Advisors - Index Plus			-0.3			-1			-1.6			-2.2			-1.2			0.2			0.9			1			0.8


						State Street Global Advisors - Russell 1000 Index			0			0			0.1			0.1			0.1			0			0			0			0			0


						State Street Global Advisors - Russell 3000 Index			0.1			0			-0.1			0.1			0.4			0.1			0			-0.1			0


						State Street Global Advisors - S&P 500 Index			-0.6			-0.4			0			-0.2			-0.3			-0.2			-0.1			0			-0.3			0.2


						Sterling Capital Management LLC - Enhanced Equity SMA			3.6			4.7			7.7			4.4			-0.2			-5			-4.1			-3.8			-2.4			-2.9


						Sterling Capital Management LLC - Insight SMA																														-0.2


						Swan Global Investments - Swan Defined Risk Strategy			-0.4			6.4			18.6			18.7			6.9			-6.5			-9.2			-8.3			-7.9			-4.5


						T. Rowe Price - US Capital Appreciation Strategy			1.6			2.9			8.4			8.5			3.5			-1.9			-2.5			-2			-1.5			0.6


						T. Rowe Price - US Structured Research Equity Strategy			0.3			0.8			2.1			1.1			0.3			-0.5			-0.1			0.3			0.1			0.6


						TCW - TCW Large Cap Value			0.9			1.6			-3.2			-3.9			-5.3			-5.5			-4.4			-2.5			-0.7			-1


						The Boston Company Asset Management, LLC (The) - US Large Cap Equity																		-0.2			0.5			0.2			1.8			0.2


						The Boston Company Asset Management, LLC (The) - US Large Capitalization Core			1.3			1.9			1.1			1.3			0.6			-0.8			-2.7			-3.4			-1.5			-0.6


						The London Company - Concentrated 																		6.6			6.8			1.7			-1			-1.3


						The London Company - Large Cap 			-0.2			0.2			4.4			4.8			4.5			4.6			3.4			1.7			-1			-1.7


						The Vanguard Group - Employee Benefit Index Fund			-0.5			-0.3			0.1			-0.1			-0.2			-0.2			-0.1			0			-0.3			0.2


						The Vanguard Group - Russell 3000 Index Trust			0.1			0			-0.1			0.1			0.4			0.1			-0.1			-0.2			-0.1			-0.4


						The Vanguard Group - Structured Broad Market			0.9			-0.4			-2.1			-2.1			-0.1			0.7			1.6			1			1.9			0.4


						The Vanguard Group - Structured Large-Cap Equity			0.3			-0.2			-1.3			-1.9			-1.2			0.6			1.3			1.1			0.6			0.8


						The Vanguard Group - Total Stock Market Trust			0.5			0.4			0.4			0.7			0.8			0.3			0			-0.1			0			-0.4


						The Vanguard Group - Vanguard Institutional Index Fund																											-0.4			0.1


						Thomas White International, Ltd. - U.S. Large Cap Value			1.7			2.1			0.4			-0.4			-1			-0.2			-0.6			-2.2			-3.3			-2.5


						Tocqueville Asset Management, L.P. - Multi-Cap Equity			4			4.9			3.1			2.4			0.2			-1.7			-2.2			-1.2			-1.4			-1.9


						Trillium Asset Management LLC - Large Cap Core			-1.2			-0.5			2.8			2.9			1.3			-2			-0.7			0.3			0.5			-3


						Tweedy, Browne Company LLC - US Value Equity			-1			-0.8			5.5			7			5.7			-0.2			-1.3			-0.7			-4.5			-5.1


						Twin Capital Management, Inc. - Enhanced Equity			0			0.3			0.8			0.4			0.1			0.3			0.4			0.4			0.1			0.3


						Twin Capital Management, Inc. - Top Stocks			-2.7			-1.2			3			0.5			-1.1			-1.4			-1.2			-0.4			-2.3			0.4


						Twin Capital Management, Inc. - TWIN Prime			4.3			4			3.9			2			0.6			0.6			0.6			0.4			0.4			0.2


						UBS Asset Management - US Equity Large Cap			2.1			-0.7			-1			-1.5			-0.5			-2.3			-0.8			0.2			3.4			-1.1


						UBS Asset Management - US Equity Opportunity Unconstrained									-0.3			-2.3			-1.1			-3.3			-1.1			0.3			4.3			0


						UBS Asset Management - US Systematic Equity																					1			0.6			0			-0.6


						Victory Capital Management Inc. - Diversified Equity			1.4			4.4			2.8			0.3			-3.7			-4.3			-1.3			-0.3			0.1			-2.1


						Virtus Investment Partners - Virtus Equity Trend Fund																								-2.4			-6.2			-7.6


						Voya Investment Management  - Voya Target Solution 2020 Trust Fund 																		-4.4			-6.3			-6.4			-6.7			-4.3


						Voya Investment Management  - Voya Target Solution 2025 Trust Fund 																		-3.6			-5.2			-5.9			-5.6			-4.1


						Voya Investment Management  - Voya Target Solution 2030 Trust Fund 																		-3.4			-4.7			-5.2			-4.7			-3.7


						Voya Investment Management  - Voya Target Solution 2040 Trust Fund 																		-3.1			-4.1			-4.3			-3.2			-3.2


						Voya Investment Management  - Voya Target Solution 2045 Trust Fund 																		-2.6			-3.3			-4.1			-2.9			-3


						Voya Investment Management  - Voya Target Solution 2050 Trust Fund 																		-2.7			-3.5			-4.1			-2.9			-3


						Voya Investment Management  - Voya Target Solution 2055 Trust Fund 																					-3.1			-4.1			-2.8			-3


						Vulcan Value Partners, LLC - Vulcan Value Partners Large Cap												7.9			6.7			3.4			2.4			5.5			2.9			-1.7


						Walden Asset Management - Walden Balanced 						1.2			8.9			10			1.8			-4.3			-5.6			-5.3			-6			-1.6


						WEDGE Capital Management L.L.P. - Large Cap Value			0.7			-2.1			-2.6			-2			-2.5			-3.5			-2.6			1			3.9			3.1


						WEDGE Capital Management L.L.P. - Large Cap Value - Expanded			2.7			-0.9			-1.3			1.1			1.8			0.3			-0.5			1.2			3.6			1.3


						WEDGE Capital Management L.L.P. - Total Cap			1.4			-1.9			-2.1			-1.1			-0.8			-2.2			-2.1			0.4			2.6			1.8


						Weitz Investment Management, Inc. - Weitz Multi-Cap Value			0.4			-7.2			-1.1			1.4			8.4			2.9			1.4			0.1			-1.2			-6


						Wellington Management - Research Value			3.6			-0.3			-2.3			-2.4			-1.2			-0.3			1.6			1.6			2			-0.7


						Wellington Management - US Research Equity			0.1			0.7			0.3			0.4			0.1			0.2			1.6			1.7			2.6			1.7


						Wellington Management - Value			3.3			4.1			3.4			1.8			-0.1			-2			0			-0.5			-0.1			-2.1


						Wells Capital Management - MetWest Capital Large Cap Intrinsic Value Equity			6.5			5.7			3			4.3			2.5			0.2			-0.3			-0.8			-0.2			-2.3


						Wells Fargo Funds Management, LLC - Large Cap Dividend Growth																					-1.8			-1			1.1			3


						Wells Fargo Funds Management, LLC - U.S. Equity All Cap			-0.7			2			2.6			3.6			3.6			2.1			0.5			-0.3			0.9			0.7


						Wells Fargo Funds Management, LLC - Wells Fargo/BlackRock S&P 500 Index CIT N			-0.5			-0.3			0.2			-0.1			-0.1			-0.1			-0.1			-0.1			-0.4			0.2


						Wells Fargo Funds Management, LLC - WF Large Company Value Fund Inst			1.6			-0.6			-0.3			0.1			-1.3			-2.5			-2.1			-1			-1			-3.7


						Wells Fargo Funds Management, LLC - WF Target 2055 Fund R6																								-4.5			-3.1			-3.6


						Westwood Management Corp. - LargeCap Value			5.8			6			2			-0.4			-3			-2.9			-0.3			-1.1			0.2			-0.7


						WisdomTree Asset Management - WisdomTree Earnings												0.8			1.1			0			-0.2			0.2			-0.4			-1.6


						WisdomTree Asset Management - WisdomTree Earnings 500 Index												0			-0.1			-0.5			-0.3			0.1			-0.7			-1.5


						Zacks Investment Management - Zacks All Cap Core			2.5			2.7			1.3			1.6			0			0			-0.5			-1.4			0			0


						Ziegler Capital Management - Disciplined Equity Strategy			-0.2			1.4			2.4			2.6			1.7			0			-0.6			-1.1			-0.5			-0.9


						Ziegler Capital Management - MVP Large Cap Value			-0.8			-1.1			-1			-2.5			-2.7			-2.9			-1.1			0.3			-0.7			-3.2


						Number of Managers			253			263			272			286			296			312			318			327			337			339


						Greater than 0			176			158			187			174			169			98			130			150			163			106


						Less than or equal to 0			77			105			85			112			127			214			188			177			174			233


									-77			-105			-85			-112			-127			-214			-188			-177			-174			-233


									30-Jun-07			30-Jun-08			30-Jun-09			30-Jun-10			30-Jun-11			30-Jun-12			30-Jun-13			30-Jun-14			30-Jun-15			30-Jun-16


						Performance Above the Benchmark			0.6956521739			0.6007604563			0.6875			0.6083916084			0.5709459459			0.3141025641			0.4088050314			0.4587155963			0.4836795252			0.3126843658


						Performance equal to or below			-0.3043478261			-0.3992395437			-0.3125			-0.3916083916			-0.4290540541			-0.6858974359			-0.5911949686			-0.5412844037			-0.5163204748			-0.6873156342





Large Cap Universe: % Active Managers that have outperformed- 36 month Rolling 
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						Barrow, Hanley, Mewhinney & Strauss, LLC - Diversified Small Cap Value Equity									4.2			9.1			4.2			4.4			4.1			3			1


						BlackRock - iShares Core S&P Small-Cap ETF			0.2			0.3			1			0.2			1.5			1.3			1.9			0.8
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						Cooke & Bieler, L.P. - Small Cap Value Equity												1.1			1.9			6.4			8.7			5.3			1.9


						CornerCap Investment Counsel - Fundametrics Small Cap Equity									-0.7			4.8			3.4			3.8			3.5			3			4.6


						Cornerstone Capital Management Holdings LLC - Small-Cap Core			0.2			-1.5			-3.8			-2.1			-1			1.6			0.6			2.6			2.1


						Cortina Asset Management, LLC - Cortina Small Cap Value																					5			0.6			-3.1


						Cramer Rosenthal McGlynn, LLC - CRM Small Cap Value			1			2.8			-0.1			1.9			-2.4			-0.6			-2.2			0.6			2.3


						CWC Advisors LLC - CWC Small Cap			1.3			10.8			7.4			8.2			-4			-4.7			-4.8			-2.7			-3.9
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						Great Lakes Advisors, LLC - SMidcap- Small Mid Cap Core			1.4			1			-0.6			1.5			2.8			4.6			4.3			4.5			3.2
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						Invesco Advisers, Inc. - US Quantitative Small Core			-0.6			-1.6			0			1.4			1.9			1.7			3.1			2.7			2.2
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						Jacobs Levy Equity Management - Small Value (Russell 2500 Value)			-3			-4.5			-2.6			0.1			2.8			2.5			2.9			2.2			3.8
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						John Hancock Investments - Small Cap Value Fund 															2			-0.1			-0.5			-0.6			1.6
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						Kohala Capital Partners, LLC - Small Cap Core												10.5			0.9			-3.7			-3.8			-2.7			-4
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						Martingale Asset Management, L.P. - SmallCap Core			-5.3			-7.5			-7.7			-3.8			-0.9			3.2			4.2			5.4			4.4


						Massachusetts Mutual Life Insurance - MassMutual Premier Small Cap Opportunites Fund			-2.6			0.3			-0.2			0.1			-0.2			1.3			1.8			2.6			1.6


						Massachusetts Mutual Life Insurance - MassMutual Select Small Cap Value Fund						-5.6			-3.8			0.2			1.9			1.4			1.3			1.6			1.7


						Matarin Capital Management - Matarin North America Small Cap																					3			1.8			3.2


						Mellon Capital Management Corporation - Small Cap Core			-1.3			-2.7			-3.3			-0.6			3.1			4.1			2.4			-0.3			-0.1


						Mellon Capital Management Corporation - Small Cap Stock Index Strategy			0			0.1			0.2			0.1			0.2			0.2			0.2			0.2			0.2


						Mellon Capital Management Corporation - Smid Cap Stock Index															1.2			0.9			0.9			0.9			1.6


						Morgan Dempsey Capital Management, LLC - Morgan Dempsey Small/Micro-Cap Value Institutional			9.5			15.8			9			4.9			-1			0			0.8			-4.3			-2.4


						Netols Asset Management - Small Cap Value			5.6			7.5			2.3			-1.3			-3.1			-0.3			0.1			0.8			0.8


						Neuberger Berman - Small Cap Intrinsic Value			6.2			9.1			3.9			2.4			-2.8			-1.2			0.2			3.5			1.5


						Neuberger Berman - SMID Cap Intrinsic Value			5.9			8.6			3.5			2.5			-2.8			-1.3			0			3.5			1.5


						NewSouth Capital Management, Inc. - NSCM Small Cap Value Equity			13.5			6.5			10.8			7.2			11.1			5.2			0.2			-1.2			-2


						Northern Trust - NT Quality Small Cap Core Strategy									0.9			1.5			1.8			1.8			1.8			1.4			1.5


						Northern Trust - NT Quality Small Cap Value Strategy			0.3			0.3			2			1.2			1.2			0.8			1.7			0.3			2.6


						Northern Trust - NT Russell 2000 Index Equity Strategy			0.1			0			0.2			0.2			0.4			0.2			0.1			0.1			0.1


						Northern Trust - NT Tax Advantaged Russell 2000 Strategy												0.4			0.6			0.9			0.7			0.3			0


						NorthPointe Capital LLC - Micro Cap Value												8.3			5.6			7.5			9.2			3.2			3.5


						Numeric Investors LLC - Numeric Small Cap Core Strategy			1.7			-5.5			-4			0.1			5.2			5.8			5.2			3.2			0.1


						Numeric Investors LLC - Numeric Small Cap Value			-2.4			-5.6			-3.4			1.5			5			4.7			5.1			2.4			1.1


						Nuveen Asset Management - Sector Small Cap																					4.2			4.5			3.6


						Nuveen Asset Management - Small Cap Value Equity			-1.1			-0.7			0.2			1.4			1.7			2.7			2.9			2.5			5.1


						NWQ Investment Management Company, LLC ("NWQ") - Small Cap Value			3.2			-7.7			-5.4			-3.2			5.3			4.1			5.3			2.7			2.6


						NWQ Investment Management Company, LLC ("NWQ") - Small/Mid Cap Value						-4.7			-3.2			-1.9			3.9			1.8			1.2			-2			-0.7


						O’Shaughnessy Asset Management, LLC - Microcap									-2.2			2.3			6.3			5.6			6.9			8.5			7.3


						O’Shaughnessy Asset Management, LLC - Small Cap Growth			1.1			-9			-8.8			-8.1			-4.6			-2			-1.3			-0.1			0.3


						O’Shaughnessy Asset Management, LLC - Small Cap Value			2.5			3.8			2.3			4.5			-2			-1.4			3.1			3.4			2.5


						Olstein Capital Management, L.P. - Olstein US SMID Value Equity 														-0.3			5.9			1.7			4			4.7			4.7			-0.7


						Opus Capital Group, LLC - Opus Capital Small Cap Value			-2.5			-0.1			0			0.4			-0.1			-1.8			-0.9			-1.7			-0.5


						Parametric Portfolio Associates, LLC. - Parametric Custom Core US Small Cap (S&P 600)			1			0.2			0.3			-0.5			1.4			1.1			1.9			1.3			3.3


						Peregrine Capital Mgmt - Small Cap Value			-6.4			-4.3			-1			4.4			3.2			1			1.4			0.4			-0.7


						Perkins Investment Management LLC - Perkins Small Cap Value			-0.2			9.3			9.6			5			-2.4			-4.8			-1.8			-1.8			2.6


						Perritt Capital Management, Inc. - Perritt MicroCap Opportunities Strategy			2.9			0.7			-1.2			-2.3			-6.6			-3.3			-1.3			1.4			-1.6


						Phocas Financial Corporation - Phocas Small Cap Value Equity						2.6			3.2			4.2			0.5			-0.9			2.5			1.6			3.5


						PPM America, Inc. - Small Cap Value			-1.4			-4.5			-3.1			-0.4			0.7			0.7			0.5			3			3.9


						Principal Global Equities - U.S. Small Cap Stock Index			0.4			0.6			1.2			0.4			1.6			1.3			1.9			0.8			2.9


						Principal Management Corporation - Principal SmallCap Value II Inst																								1.3			1


						Pzena Investment Management, LLC - Pzena Small Cap Focused Value			-5.1			-0.1			3.2			7			5.1			0.2			4.5			2.6			2.6


						QMA - US Small Cap Core Equity																		4.6			4.2			4.2			3.9


						QMA - US Small Company Core Equity			0.4			-2.9			-3.6			-2.4			2.3			3.3			3.3			2.6			4.5


						RBC Global Asset Management (RBC GAM) - RBC Microcap Core Equity			-2.9			-1.9			-3			1			0.6			3.7			2			-2.4			-4.5


						RBC Global Asset Management (RBC GAM) - RBC Small Cap Value Equity																								1.8			3.9


						River Road Asset Management, LLC - Small Cap Value Equity			5.8			4.7			0.2			-3.6			-3.6			-1.1			-0.2			-2.8			0.3


						River Road Asset Management, LLC - Small-Mid Cap Value Equity									1.5			-2.8			-1.2			0.6			0.5			-3.2			0.1


						Rothschild Asset Management Inc. - Rothschild U.S. Small/Mid-Cap Core			4.2			1.2			-1.4			-1.5			0.8			2.3			1.8			3.2			3.6


						Royce & Associates, LP - Royce Capital Fund - Small-Cap Portfolio (RCPFX)			2.4			4.9			4.5			-0.7			-1.9			-4.1			-1.9			-3.2			-2.9


						Royce & Associates, LP - Royce Institutional, LLC - Opportunity Portfolio			0.5			-1.8			0.2			2.9			2.8			0.7			1.1			-0.6			-3.7


						Royce & Associates, LP - Royce Micro-Cap Fund			7.9			4.7			4.9			1.8			-2.8			-8.3			-9.1			-9.6			-7.5


						Royce & Associates, LP - Royce Micro-Cap Opportunity Fund																					4			0.5			-6.3


						Royce & Associates, LP - Royce Opportunity Fund			0.1			-2			0			3			2.7			0.8			0.9			-0.9			-4.2


						Royce & Associates, LP - Royce Pennsylvania Mutual Fund			3.2			2.3			1.9			-0.3			-1.7			-2.3			-2			-3.3			-2.2


						Royce & Associates, LP - Royce Small-Cap Value Fund			10.4			5.9			3.4			-1.9			-4.1			-4.9			-5.4			-4			-4.1


						Royce & Associates, LP - Royce Total Return Fund			1.7			2.6			2			-1.4			-1.9			-1.8			-1.1			-3.1			-0.7


						Runde & Co. LLC - Runde Small-Cap Core			1.7			0.3			-0.7			1.1			0.3			-0.6			-0.1			2.3			1.6


						Russell Investments - Russell Small Cap Fund			1.9			-2.4			-2.8			-3			1.1			2.6			2.1			1.5			0.2


						Schafer Cullen Capital Management - Small Cap Value			7.8			6.7			5.4			0.8			-0.7			-2.4			-2.9			-4.8			-8


						Segall Bryant & Hamill - Small Cap Core			7.8			9.9			9.1			2.1			0.7			0.4			0.3			-0.9			-0.4


						Segall Bryant & Hamill - Small Cap Value												9.3			0.7			-0.4			2.4			2.7			2.2


						Seizert Capital Partners - Small Cap Value																		2.4			2.8			-1			-2.3


						Shapiro Capital Management Company, Inc. - Enhanced Small Cap Value						5.4			3.9			6.9			1.6			1.3			5.1			3.3			2.5


						Shapiro Capital Management Company, Inc. - Small Cap Value			-0.8			5.8			5.3			8.9			2.1			1.5			4.9			2.8			3


						Sierra Investment Partners, Inc. - Small Cap Equity - Baird			17.9			5.8			-0.7			-11.6			-1.1			1.1			2.8			-1.1			1.1


						Silvercrest Asset Management Group LLC - Small Cap Value			3.6			10.5			10.3			6.4			1.8			1.7			1.5			0			2.4


						Skyline Asset Management, L.P. - Small Cap Value			-2			-0.2			0.7			4.7			2.4			4.3			6.1			5.8			1.4


						Smith, Graham & Co. Investment Advisors, L.P. - Small Cap Value			-3.2			0			0			0.9			0.7			2.3			5			4.7			3.7


						Smith, Graham & Co. Investment Advisors, L.P. - SMID (Small/Mid) Cap Value																								5.8			4.2


						State Street Global Advisors - Russell 2000 Index			-0.2			0			0			0.1			0.1			0.1			0			0.1


						Sterling Capital Management LLC - Small Cap Value			-1.8			3.8			3.9			7.6			-1			-2.2			-2.2			-1.4			-0.5


						Sterling Capital Management LLC - Stratton Small Cap Value			4.1			0.3			1.3			-2.4			0.4			2.2			2.9			0.5			1.1


						T. Rowe Price - US Small-Cap Value Equity Strategy			3.7			0.9			2.1			-0.6			1.7			0.8			1.1			-3			0.7


						TCW - TCW Relative Value Small Cap			-3.6			-5.4			-7			-4.4			-3.3			0.8			2.3			0.6			-2.3


						Teton Advisors, Inc. - Teton Micro Cap Equity			6.4			11.6			9			4.8			0.1			1.1			2.2			0.5			-0.3


						Teton Advisors, Inc. - Teton Small Cap Equity Strategy												4.6			2.7			-1.3			-2.5			-1.4			1.3


						Teton Advisors, Inc. - TETON Westwood SmallCap Equity			2.8			0			0.8			2.8			0.4			-3.2			-3.9			-2.7			-0.6


						The Boston Company Asset Management, LLC (The) - US Small Capitalization Value			-0.7			1.3			1.6			1.3			0.4			0			2.8			-0.7			0.8


						The Boston Company Asset Management, LLC (The) - US Small Mid Capitalization Value						3.4			2.2			0.3			-2.1			-2.5			0.8			1.5			2.6


						The London Company - Small Cap 			9.5			9.9			4.2			4.7			4.9			5.7			3.2			-1.2			-2.7


						Third Avenue Management LLC - Third Avenue Small-Cap Value			3.9			0.5			-1.4			-6.2			-3.2			-1.1			-0.1			0.1			0.9


						Thompson, Siegel & Walmsley LLC - TSW Small Cap Value			4.2			0.1			-0.4			-4.6			-2.1			-0.6			3.8			2.7			-0.2


						Tocqueville Asset Management, L.P. - Delafield Concentrated Value			2.6			10			6.7			8.7			1.5			-1.5			-1.3			0.8			-4.7


						Tocqueville Asset Management, L.P. - Delafield Value			5.2			6.3			5.2			3.2			1			-1			-0.5			-4.6			-6.3


						Tributary Capital Management, LLC - Small Cap Equity			4.9			5.6			7.9			4			3			-0.3			0			-1.1			3.9


						Vaughan Nelson Investment Management - Vaughan Nelson Small Cap Value			7.2			9.2			8.8			3.3			0.1			0.4			1.9			3.8			4.2


						Victory Capital Management Inc. - Integrity Micro-Cap Value																					5.2			3.7			2.5


						Victory Capital Management Inc. - Integrity Small/Mid-Cap Value Equity			-0.5			0.9			1.3			4.1			1.6			1.1			2.2			0			0.1


						Victory Capital Management Inc. - Integrity Small-Cap Value Equity			-2			0.8			3			6.6			2.1			1.4			2.8			2			0.9


						Victory Capital Management Inc. - Sycamore Small Cap Value Equity			3.9			4.8			4.8			1.6			1.8			-0.8			1			-0.6			3.8


						Voya Investment Management  - Voya Small Cap Core						4.1			3.6			0.3			0.7			-0.3			0.9			0.7			3.6


						Vulcan Value Partners, LLC - Vulcan Value Partners Small Cap									10			6.8			6.7			5.2			6.4			2.3			0.5


						Walthausen & Co., LLC - Select Value												3.6			3			4.7			6			1.7			0.1


						Walthausen & Co., LLC - Small Cap Value												10.9			9.4			4.5			5.3			0.9			-1.3


						WCM Investment Management - Small Cap Value			2.4			0.4			-1.8			-0.6			0			0.9			0.2			-1


						WEDGE Capital Management L.L.P. - Micro Cap Value			1.1			3			0.6			1.3			-0.6			1.5			3.4			1.7			1.2


						WEDGE Capital Management L.L.P. - QVM - Small/Mid Cap Value															2.2			2.1			1.7			0.6			2.3


						WEDGE Capital Management L.L.P. - Small Cap Value			1			3.9			1.7			2.2			-0.5			0.2			1.8			1.4			3.4


						Wellington Management - Small Cap Opportunities			0.8			1.3			1			2.1			0.8			1.6			4.9			5.9			3.3


						Wellington Management - Small Cap Quantitative			-4.7			-6.7			-6.8			-0.2			2.9			3.2			1.4			1			-0.4


						Wellington Management - Small Cap Value			1.8			4.9			5.2			3.8			3.3			1.1			0.7			0.7			2.8


						Wellington Management - SMID Cap Value			1.5			5.9			5.5			4.3			2.7			2.2			2.2			1.8			4.4


						Wells Capital Management - Pelican Small Cap Value Equity			0.1			6			6.5			7.5			0.1			0.4			1.5			3.2			0.8


						Wells Capital Management - Special U.S. Small Cap Value			-2.1			0.2			-0.4			-0.3			-0.8			-1.2			2.6			0.8			4.9


						Wells Capital Management - Stageline Small Cap Value Equity			-4.6			-1.3			-1			3.2			0.2			1.2			2.4			2.4			1.9


						Wells Fargo Funds Management, LLC - WF Small Company Value Fund Inst			-7.7			-5.6			-2.6			3.1			2.2			0.3			0.5			-0.6			-1.7


						Westwood Management Corp. - SmallCap Value			6.2			2.3			-0.1			-2.6			0.2			2.9			5.1			3.8			2.8


						William Blair - Small Cap Value			1.9			3.3			4			3			1.2			0			0.5			-0.1			1.9


						William Blair - SMID Value																					-0.3			-0.7			1.6


						WisdomTree Asset Management - WisdomTree SmallCap Earnings Index									3.5			7.2			2.1			0.9			1.7			0.1			-0.2


						Number of Managers			163			175			188			202			210			214			226			236			235





						Greater than 0			102			110			112			139			146			140			171			160			173


						Less than or equal to 0			61			65			76			63			64			74			55			76			62


									-61			-65			-76			-63			-64			-74			-55			-76			-62


						Performance Above the Benchmark			0.6257668712			0.6285714286			0.5957446809			0.6881188119			0.6952380952			0.6542056075			0.7566371681			0.6779661017			0.7361702128


						Performance equal to or below			-0.3742331288			-0.3714285714			-0.4042553191			-0.3118811881			-0.3047619048			-0.3457943925			-0.2433628319			-0.3220338983			-0.2638297872










| W Wilshire
Active Management Results — Large Core

More than 75% of active Large Core managers have underperformed over the last 3 years

More generally, the large core active management universe does not appear to add consistent value, net of fees, over longer term rolling 3
year periods

Passive and/or very risk controlled low cost exposure is ideal which is consistent with Dallas ERF’s positioning in passive and enhanced index

st ‘ategies Rolling 12-Quarter Universe Analysis
June 30, 2009 - June 30, 2016

Universe: Wilshire Large Core Universe (Gross of Fees) IBenchmark: S&P - 500 Index Benchmark
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Active Management Results — Small Core

More generally, the small core active management universe does appear to add value more
consistently

Rolling 12-Quarter Universe Analysis
June 30, 2009 - June 30, 2016

Universe: Wilshire Small Core UniverselBenchmark: Russell - 2000 Index Benchmark
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Active Management Results — W Wilshire
International

International active management universe does appear to add value more

cnncictantlvy

Rolling 12-Quarter Universe Analysis
June 30, 2009 - June 30, 2016

Universe: Wilshire EAFE UniverselBenchmark: MSCI - EAFE Index ($Net) Benchmark
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Active Management Results — Core Fixed W Wilshire
Income

Historically, active Core Fixed Income has tended to add value, but most recently that has not been the case given the policy driven
interest rate environment combined with material swings between risk-on and risk-off environments

Expectation is that as interest rate policy normalizes, active management will again add value

Rolling 12-Quarter Universe Analysis
June 30, 2009 - June 30, 2016

Universe: Wilshire Core UniverselBenchmark: Barclays - U.S. Aggregate Index Benchmark
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| - W Wilshire
Active Management Results — High Yield

High Yield active management success has been much more episodic, i.e. active management tends to add value for a period of
time (2000-2002) and then tends to lag the index (post credit crisis)

These periods tend to correlate with low quality rallies

Rolling 12-Quarter Universe Analysis
June 30, 2001 - June 30, 2016

Universe: Wilshire High Yield UniverselBenchmark: Citi - High Yield Cash Pay Index Benchmark
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| - W Wilshire
Active Management Results — High Yield

High Yield active managers tend to have a consistently lower risk level than the index, reflecting a preference for higher
quality issues

Given this risk control, active management in the high vield segment of the market is reasonable

Rolling 12-Quarter Universe Analysis
June 30, 2001 - June 30, 2016

Universe: Wilshire High Yield Universe
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Active Management Results — REITs

Median active REIT managers generally outperformed on a gross of fee basis, but net of fee returns are
more mixed.

Rolling 12-Quarter Universe Analysis
June 30, 2009 - June 30, 2016

Universe: User DefinedlBenchmark: Wilshire - REIT Index Benchmark
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| W Wilshire
Active Management Results — REITs

REIT active managers tend to have a consistently lower risk level than the index

Given this risk control, active management in the REIT segment of the market is reasonable

Rolling 12-Quarter Universe Analysis
June 30, 2000 - June 30, 2016
Universe: User Defined
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Manager Research Process

Our process is heavily qualitative

» Focus on six key areas; conduct more than 1,500 manager
meetings annually

» Analysts have dedicated asset class coverage, with some

Due Diligence compensation linked to research/forecasts
Questionnaire

Quantitative analysis seeks to uncover portfolio
characteristics

) : » Conduct returns-based, holdings-based and multi-factor risk
Quantitative : Conference analyses using sophisticated proprietary analytic tools
Analysis : . Call

o » Seek to uncover the key drivers of performance.
ualitative

Evaluation : » Attempt to determine what risks a portfolio presents

Research team delves beyond the numbers
» Understand investment philosophy

» Evaluate manager and organization

In-Person

Meetifig Knowledge sharing with our clients

* Clients have access to manager research professionals

*  Weekly News Alerts provide the latest manager news with
perspective and context from our manager research analysts

Develop expectations of future performance

» Derive explicit performance and risk forecasts for managers

19
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Investment Due Diligence— Qualitative

Qualitative Due Diligence

Organization
« Evaluating the investment team resources
and background, including how the overall
organizational structure promotes stability and
focus

Information
* Understanding a manager’s edge in gathering
and processing information

Forecasting
» Evaluating how a manager creates forecasts,
the accuracy, and how they compare to peers
in terms of uniqueness

Portfolio Construction
* Rating how a manager properly aligns
assumed risks with their forecasting
ability/skill

Implementation
e Strong focus on operational effectiveness:
measuring a manager’s ability in regards to
trading and back office efficiency

Attribution
* Assessing a firm’s willingness and ability to
constantly revaluate its own investment
process / performance and incorporate
feedback to improve their decision making
ability

Breakdown of Total Rating

Attribution
10% Organization
20%

Implementation

10%
Portfolio Information
Construction 20%
20%

Forecasting
20%

Wilshire recently adopted a dynamic
weighting process in which significant
deterioration in specific, more critical,
component ratings will impact their weight
in the overall total rating

20
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Important Information

This material contains confidential and proprietary information of Wilshire Consulting. It may not be disclosed, reproduced, or redistributed, in
whole or in part, to any other person or entity without prior written permission from Wilshire Consulting. Third party information contained herein
has been obtained from sources believed to be reliable. Wilshire Consulting gives no representations or warranties as to the accuracy of such
information, and accepts no responsibility or liability (including for indirect, consequential or incidental damages) for any error, omission or
inaccuracy in such information and for results obtained from its use.

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

This Presentation is for information purposes only. Any opinions expressed in this Presentation are current only as of the time made and are
subject to change without notice. Wilshire assumes no duty to update any such statements.

This report may include estimates, projections and other "forward-looking statements." Due to numerous factors, actual events may differ
substantially from those presented. Past performance is no guarantee of future results.

This presentation is not to be used or considered as an offer to sell, or a solicitation to an offer to buy, any security. Nothing contained herein
should be considered a recommendation or advice to purchase or sell any security.

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

Copyright © 2016 Wilshire Associates Incorporated. All rights reserved.
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What is a REIT?

REITs are trusts that operate like corporations:

* Governed by Board of Directors
* Who are elected by shareholders
* With executive management

* To finance real estate

* May be publicly-traded or privately-held
With one significant difference:

* No taxation at corporate level if the corporation meets
prescribed IRS tests
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What i1s a REIT?

* Internal Revenue Code requirements

* |nvest at least 75% of the total assets In real estate
assets

* Derive at least 75% of gross income from rents
from real estate property, or interest on mortgages
on real property

* Pay dividends of at least 90% of REIT taxable
Income

e Cannot be a financial institution or insurance
company

* Derive no more than 30% of gross income from

sale of real estate held less than four years ;
s
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Characteristics of REITs

Favorable tax treatment
* Dividends distributed free of corporate tax
Liquidity
* Higher liquidity than direct real estate investment because REITs can be
publicly-traded

Corporate governance

* Management stock ownership

e Board of Directors

Income distribution leads to high dividend yield and source of
cash flow for tax-exempt institutional investors






Annual REIT Returns

Annual Asset Class Returns - Best to Worst

‘W Wilshire

Annualized Annualized

5-Year 10-Year
2003 2007 2008 2009 2010 2011 2012 2013 2014 2015 YTD 2016 |as of June '16|as of Mar. '16
Emrg Mrkts Emrg Mrkts Emrg Mrkts Core Bond Emrg Mrkts MLPs MLPs Emrg Mrkts | U.S. Equity REITs REITs MLPs MLPs
56.3% 34.5% 39.8% 5.2% 79.0% 35.9% 13.9% 18.6% 33.1% 31.8% 4.2% 14.7% 7.7%
MLPs Emrg Mrkts | Commodities [ Emrg Mrkts [ Commodities T-Bills MLPs U.S. TIPS Developed MLPs U.S. Equity | U.S. Equity [ Commodities | U.S. Equity High Yield
44.5% 25.9% 21.4% 32.6% 16.2% 2.0% 76.4% 13.6% 17.9% 27.6% 12.7% 0.7% 13.3% 11.6% 7.0%
Developed Developed Developed Developed MLPs U.S. TIPS High Yield Emrg Mrkts Developed Core Bond Core Bond REITs High Yield U.S. Equity
39.2% 20.7% 14.0% 26.9% 12.7% -2.3% 58.2% 19.2% 23.3% 6.0% 0.6% 11.1% 5.8% 7.0%
MLPs MLPs U.S. TIPS High Yield Developed U.S. Equity Core Bond U.S. Equity High Yield MLPs T-Bills High Yield Core Bond
36.2% 16.7% 13.8% 26.1% 11.6% -26.2% 32.5% 17.2% 7.8% 16.1% 7.4% 4.8% 0.1% 9.1% 3.8% 6.3%
U.S. Equity | U.S.Equity | U.S.Equity | U.S.Equity | Developed | Commodities Commodities | High Yield | High Yield US.TPS | Deweloped | Emrg Mrkts MLPs Core Bond
31.6% 12.5% 6.4% 15.8% 11.6% -35.6% 28.6% 16.8% 5.0% 15.8% 1.9% 3.6% -0.4% 6.6% 3.2% 4.9%
High Yield High Yield MLPs High Yield Core Bond MLPs U.S. Equity High Yield U.S. Equity U.S. TIPS T-Bills High Yield U.S. TIPS U.S. TIPS U.S. TIPS U.S. TIPS
29.0% 11.2% 6.3% 11.9% 7.0% -36.9% 28.3% 15.1% 1.0% 7.0% 0.1% 2.5% -1.4% 6.2% 2.6% 4.6%
Commodities [ Commodities T-Bills T-Bills U.S. Equity | U.S. Equity [ Commodities | Developed T-Bills MLPs Core Bond T-Bills High Yield Core Bond Developed Emrg Mrkts
23.9% 9.2% 3.1% 4.8% 5.6% -37.2% 18.9% 8.2% 0.1% 4.8% -2.0% 0.0% -4.5% 5.3% 2.1% 3.3%
U.S. TIPS U.S. TIPS U.S. TIPS Core Bond T-Bills REITs U.S. TIPS Core Bond Developed Core Bond Emrg Mrkts | Emrg Mrkts | Emrg Mrkts [ U.S. Equity T-Bills Developed
8.4% 8.5% 2.8% 4.3% 5.0% -39.2% 11.4% 6.5% -11.7% 4.2% -2.3% -1.8% -14.6% 4.0% 0.1% 2.3%
Core Bond Core Bond High Yield | Commodities [ High Yield Deeloped Core Bond U.S. TIPS | Commodities T-Bills U.S. TIPS Deweloped | Commodities T-Bills Emrg Mrkts T-Bills
4.1% 4.3% 2.7% 2.1% 1.9% -43.1% 5.9% 6.3% -13.3% 0.1% -8.6% -4.5% -24.7% 0.1% -3.4% 1.1%
T-Bills T-Bills Core Bond U.S. TIPS REITs Emrg Mrkts T-Bills T-Bills Emrg Mrkts | Commodities [ Commodities | Commodities MLPs Deweloped | Commodities | Commodities
1.2% 1.3% 2.4% 0.4% -17.5% -53.2% 0.2% 0.1% -18.2% -1.0% -9.5% -17.0% -32.6% -4.0% -10.8% -6.2%
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REIT Market Attribution

* Since the credit crisis, the REIT market has rewarded more highly leveraged firms and penalized lower
leveraged firms on a relative basis

* Managers willing to take on more balance sheet risk would likely be rewarded during this environment

Wilshire RESI Index Performance
Broken into Leverage Quintiles (Debt\Equity)
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-10.0

B High Leverage Quintile ®Quintile2 ™ Quintile3  ®Quintile4  m Low Leverage Quintile











Active Management Returns — REIT W Wilshire
Universe

Median active REIT managers generally outperformed on a gross of fee basis, but net of fee returns are
more mixed over the last few years.

Rolling 12-Quarter Universe Analysis
June 30, 2009 - June 30, 2016

Universe: User DefinedIBenchmark: Wilshire - REIT Index Benchmark
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Active Management Risk — REIT Universe

Active managers have broadly exhibited a lower level of volatility versus the index

Rolling 12-Quarter Universe Analysis
June 30, 2000 - June 30, 2016

Universe: User Defined
52.00

48.00

44.00 .......Q.

e N—
40.00 -~ 7
9
36.00 ' ‘

32.00

28.00

24.00 \

20.00 ‘
@ \

( J :
16.00 >~ \ o
EE 4 M s X = A

12.00 ' ¢ —~

Annualized Standard Deviation of Quarterly Return

8.00
4.00
0.00

-4.00
Mar 2002 Dec 2003 Sep 2005 Jun 2007 Mar 2009 Dec 2010 Sep 2012 Jun 2014 Mar 2016

‘ WIL REIT —_ 10% — 25% — 50% 75% 90%






| W, Wilshire
Adelante Evaluation

* The Adelante Total Return strategy, typically concentrated with 25-35
positions, strives to outperform the Wilshire US REIT benchmark by 100
bps annually with a tracking error of 200-400 bps.

* Value-oriented portfolio has historically protected on the downside

* While the portfolio has historically performed strongest during prolonged
down markets, the strategy underperformed by almost 600 bps in 2008’s
sharp downturn.

* As expected given the concentration in the portfolio (25-35 holdings),
stock selection has been the largest driver of historical returns.

* Going forward, we would expect the portfolio to outperform during
periods of stable economic conditions when security prices are driven by
fundamentals, as well as during down markets. Conversely, we would
expect the strategy to underperform during periods of significant
financial crisis that impair estimations of NAV (i.e. - 2008).

10
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Security Capital Evaluation

* Security Capital Research & Management’'s Growth & Income product is
a concentrated, valuation-focused REIT strategy that, at times, tends to
be contrarian in positioning.

* Security Capital’'s core investment philosophy is that cash flow is the
ultimate driver of value.

* Their investment process attempts to accurately determine these cash
flows by seeking to fully understand the underlying properties generating
the cash flow streams.

* Wilshire views the Security Capital Growth & Income strategy as a
strong investment option for a client’s core U.S. real estate allocation.

* The goal of the portfolio is to outperform the Wilshire Real Estate
Securities Index by 200 bps over a full market cycle (3-7 years), making
the strategy suitable for clients with a long-term perspective.

11
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A tale of two periods....

* Prior to the credit crisis, both active managers were outperforming on a net of fee basis

* Both managers have consistently had a lower Debt\Equity ratio than the index over time, consistent
with a lower risk/higher quality approach

Active REIT Performance (Pre and Post 2008 Crisis)

16.67 16.49 10 YearYield 2001-2007 | 2007-2016

e Min 3.37 1.49
Max 5.42 4.06
Average 4.43 2.64

Annualized Returns
(Net of fees)

9/30/2001 - 12/31/2007 12/31/2007 - 6/30/2016

B Adelante Capital Management M Security Capital M Wilshire - Real Estate Securities Index

12
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Summary

* REIT market performance since the credit crisis has been led
by firms that were more highly leveraged

* Low rate environment and ability to cheaply refinance debt may
be one of the causes of this

* Both Adelante and Security Capital, as part of their investment
process, have focused their active risk in lower leveraged
segments of the market

* Lower risk\leveraged firms may be poised for rebound if
Interest rate environment normalizes and investors renew
focus on underlying REIT fundamentals such as strong balance
sheets

* Rising interest rate environments have had a mixed impact on
REIT performance historically

* |Impacts from economic growth tend to trump the impact of rising rates .,
S
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Important Information

This material contains confidential and proprietary information of Wilshire Consulting. It may not be disclosed, reproduced, or redistributed, in
whole or in part, to any other person or entity without prior written permission from Wilshire Consulting. Third party information contained herein
has been obtained from sources believed to be reliable. Wilshire Consulting gives no representations or warranties as to the accuracy of such
information, and accepts no responsibility or liability (including for indirect, consequential or incidental damages) for any error, omission or
inaccuracy in such information and for results obtained from its use.

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

This Presentation is for information purposes only. Any opinions expressed in this Presentation are current only as of the time made and are
subject to change without notice. Wilshire assumes no duty to update any such statements.

This report may include estimates, projections and other "forward-looking statements." Due to numerous factors, actual events may differ
substantially from those presented. Past performance is no guarantee of future results.

This presentation is not to be used or considered as an offer to sell, or a solicitation to an offer to buy, any security. Nothing contained herein
should be considered a recommendation or advice to purchase or sell any security.

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

Copyright © 2016 Wilshire Associates Incorporated. All rights reserved.
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Background
e At an asset allocation level, equities are the primary contributor
to risk
» Differentiated strategies are emerging with potential to help
mitigate some of the downside risk of an equity centric portfolio

Risk 12.1% Risk 12.1%

Risk 10.6% Risk 10.6%

‘ . ‘ I
0 L L
o
2 -
o

Risk 9.2% Risk 9.2%

0% 20% 40% 60% 80% 100% 0% 20% 46% 66% 80% 100%
Portfolio Weight Contribution to Risk
B Global Equity mPrivate Markets ®Core Bonds ®mHigh Yield m®Real Estate ®Global Equity ®Private Markets ®Core Bonds ®High Yield mReal Estate
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Introduction to Risk Mitigating Strategies

e The drive to maintain required return targets while avoiding large
drawdowns has led institutional investors to consider alternative
strategies

« Each approach is designed to diversify or mitigate risk for the total
portfolio

e The importance of protecting the portfolio from material drawdowns
Increases for investors like ERF with fixed obligations that are not tied
to the market value of the plan

o Strategies
 Risk Parity
e Long Duration Fixed Income
« Hedge Funds / Risk Premia
 Low Volatility Equity — already implemented by Dallas ERF

« Tail Risk Hedging — cost and complexity make successful implementation
prohibitive 3
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Risk Parity

* Risk Parity asset allocation is balanced by risk, not by dollars.

* Unleveraged risk parity allocation might offer a nice risk-
adjusted return, but it generally does not provide an
adequate absolute level of return.

« |f, after balancing risk across the asset classes, the portfolio
expected return is too low, investors have two courses of
action:

1.Leverage can be applied to the risk balanced portfolio to
Increase its expected return, OR

2.Get less diversified and more concentrated in the riskier
asset classes to hit targeted return levels

4





Risk Parity Utilizing Three Asset Classes

Traditonal Portfolio

Risk Parity Porfolio

Risk Parity Porfolio inc.
Commodities

‘W Wilshire

Dollar % Risk % Dollar % Risk % Dollar % Risk %

Equity 60% 92% 40% 51% 30% 35%
Core Bonds 40% 8% 134% 49% 110% 31%
Commodities 0% 0% 0% 0% 40% 34%
Cash 0% 0% -74% 0% -80% 0%
Total 100% 100% 100% 100% 100% 100%
Expected Return 5.7 6.3 6.5
Expected Risk 10.9 10.8 10.7
Expected Sharpe 0.45 0.51 0.53

Equity B
Core Bondgs
Commodities =
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Risk Parity

Risk Parity is about achieving a better balance of risk across a portfolio, admitting that we
do not know what the future holds.

» Risk parity portfolio will be diversified to withstand unpredictable changes in
market regimes when they occur

« Risk parity portfolio won’t necessarily do worse if rates rise... it depends on how
and why rates rise, vs. market expectations

o Adopting Risk Parity requires stakeholder buy-in
* Risk Parity is an approach that requires a long-term perspective
* Risk Parity portfolios will look different than traditional portfolios

« All stakeholders need to understand and support the concept to avoid mis-timing
decisions

* Proceed with realistic expectations
« Level of leverage may/will change over time

* Long-term focus: There will be periods of relative underperformance (some will be
lengthy)
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Long Duration Bonds

Long Duration Bonds will provide a buffer in times of stressed
markets but increases interest rate risk.

Negatively correlated to equities and could be challenged going
forward given the current low rate environment.

 Dependent on the path and speed of rising interest rates

Broadly, fixed income volatility is likely to be lower than riskier asset
classes such as Equities and MLP’s even in a rising rate
environment

Liquidity — fixed income nortfolio i1s liatnd and 11sed to fund benefit
payments

lInterest Rates | { Bonds |






Long Duration Bonds — Crisis W Wilshire
Performance

Cumulative Periods
as of February 29, 2016
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Rising Interest Rate Analysis

Following analysis was done in June 2013, but can still serve to illustrate
the longer term return impact of increasing interest rates
* 10-year Treasury reached 1.43% on July 25, 2012

* Rates began to reverse course in late-2012 and jumped 65 basis points during the
second quarter of 2013, remarkably similar to the past few quarters

To analyze the effect of rising rates on different fixed income maturities
and durations, Wilshire selected the following indexes for the analysis:

=Barclays 1-5yr Government/Credit Index
=Barclays Long Government/Credit Index

Wilshire decomposed each index’s total return into two return
components, yield and other

*Yield representing 1/12th of the monthly YTW for each series as a proxy for
cash-flow

=Other representing monthly total return minus yield

=By subtracting Other from Yield, Wilshire has created a rising rate environment
that mirrors the declining rates seen over the past several decades





1981 — 2045 Historical and Simulated W Wilshire
Rolling 5 Yr. Returns to Fixed Income
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Projected Risk / Return Chart 2013 — 2050 W Wilshire
Rising Rate Period
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Hedge Fund Strategies

 Hedge Funds are investment strategies with an absolute return
focus that may exhibit low correlation to traditional portfolio risk
factors.

« With the growth in mutual fund venhicles, alternative betas, and
risk premia, hedge fund strategies have become part of a larger
opportunity set often described as marketable alternatives.

 Hedge Funds and other marketable alternative investment
strategies can use shorting, leverage, and/or derivatives to:

 Hedge market beta
» Exploit relative value opportunities

 Execute directional market views

e The potential benefits offered to investors are:
* Increased portfolio diversification
* Enhanced downside protection

« Customized objective solutions
12





Main Hedge Fund Strategies

Hedge Fund Taxonomy

‘W Wilshire

Equity

Hedge

Energy/ Basic
Materials

r

Equity Market
Neutral

I

Fundamental
Growth

r

Fundamental
Value

I

Quantitative
Directional

r

Short Bias

r

Technology/
Healthcare

I

Multi-Strategy

Event-Driven

Activist J

I

Credit Arbitrage J

[

Distressed/
Restructuring J
Merger
Arbitrage J
Private Issue/
Regulation D J
Special
Situations J

r

Multi-Strategy J

Distressed MBS
— Credit J
-

Discretionary -

Systematic =

Active Trading

|

Commaodity

P

| U

>

Currency

I o

1
i i L
Discretionary Y
1
Systematic ;
\% -~

Discretionary
Thematic

™

System
Diversified

e

Multi-Strategy

Relative
Value

Fixed Income-
Asset Backed

[

Fixed Income-
Conv. Arbitrage

|

Fixed Income-
Corporate

T

Fixed Income-
Sovereign

I

Volatility

[

Yield
Alternatives

r

Multi-Strategy

\

I

MBS — Pre-Pay
sensitive

J

Conservative J

|

Diversified ‘

r

Market
Defensive

T

Strategic

13





T ol Los
Hedge Fund Risks W Wilshire

What are the risks?

Manager Risk:
failure of key principals to develop stable and complete organizations

Implementation Risk:
failure to specifically implement a specific strategy / risk of strategy risk

Performance Risk:

failure to achieve stated objectives net of fees and permanent impairment of
capital

Operational Risk:
failure of internal controls and procedures

Valuation Risk:
failure of pricing policies and segregation of duties when valuing investments

Liquidity Risk:
Inability to redeem capital when desired
GRS

14
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Hedge Fund Risks: Liquidity and Leverage V. Wilshire

Institutional investors should think about liquidity in two ways:
« Own investment in hedge fund

o Withdrawal and lock-up periods
« Hedge fund portfolio investments

o EXiting positions in thinly traded securities can prove problematic in
the event the market moves quickly

o Liquidity issues can be exacerbated by the use of leverage

o If credit lines are withdrawn, hedge funds face liquidity issues as
managers are forced to sell lightly traded securities

o 2008 performance is the most recent example of issues caused by
liquidity and leverage

15
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Hedge Fund Performance

Total Return
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Hedge Fund Performance W Wilshire

36-Month Rolling Risk
June 30, 2000 - June 30, 2016
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Alternative Beta

“Traditional” Alpha vs. “True” Alpha

Incremental return from true active
management

* [diosyncratic return through security selection
* Opportunistic timing of market dislocation

True Alpha

Traditional insights
“Alpha” Alternative exposure to asset class

based on return-driver factors

» Systematic access to desired factors

* Persistent risk premium over long term
« Utilize easily accessible public data

Traditional

Asset :
Beta Cap-Weighted Asset class return / Passive

Index index investment return

18
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Introduction to Risk Premia Strategies

A ‘risk premium’ Is the expected excess return on a security or
portfolio for bearing specific risk

e E.g., equities vs. cash, long bonds vs. short bonds, peso
vs. dollar

« Magnitude of risk premia can vary over time, but risk
premia neither disappears nor is “arbitraged” away given it
IS the payoff for exposure to specific risk factors

* RIisk premia exist in all asset classes and can be isolated Iin
various ways using widely recognized ratios (e.g., E/P, B/P,
yield curve slope) or other metrics which represent
measurement of particular risk premia

Commonly known risk premia were identified by Fama and French in 1993
— Size (small vs. big)
- Style (value vs. growth)

 There may be large draw-downs when risks are realized
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Risk Premia (Alternative Beta) Universe

 Alternative Beta risk premiums are diverse and broadly
availlable across asset classes

Risk Premium Return Type Implementation
Value Convergence Long undervalued assets vs. short overvalued assets
Carry Yield Long high carry instruments vs. short low carry instruments
Momentum Persistence Long recent outperformers vs. short recent underperformers
Event Catalyst Long assets undergoing event vs. short based beta
Volatility Premium Short implied volatility vs. realized volatility
Liquidity Mean Reversion Long assets being sold or short assets being bought
Structural Various Long or short assets with supply and demand imbalances
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Risk Premia and Hedge Funds Comparison

Risk Premia Hedge Funds

Lower fees, more transparency,
less operational risk because
accessing the total return of an
index, counterparties takes on
execution risk

Operational
considerations

Higher fees, less liquidity, higher
risk of operational failures

Can be a good diversifier to
traditional investments, but less
reliable because of the diversity

and complexity of underlying

positions and strategies and risk of
style drift
Can access illiquidity premiums,

less concern about capacity
constraints

A more reliable hedge because of
the transparency and systematic
nature of the strategies

Ability to customize, use as building
blocks, overlays and hedges

Broad range of Simple strategies, only liquid
alternative strategies Strategies

Access manager skill, adaptive to  Not adaptive, need active asset Can be adaptive, manager skill
changing market environment allocation critical in outperformance

Alternative Beta - the strategies
themselves can be thought of as
Alpha - generating an index. Only outperformance is in
strategy selection. Can be used to
benchmark managers.

Talented managers should
outperform risk premia strategies.
Access to true alpha-generating
strategies.
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Conclusion

* The current low yield, low expected return environment
presents a significant challenge to institutional investors In
meeting their financial objectives

* The need to pursue returns versus an interest in avoiding large
losses has opened the door for consideration of alternative
strategies that have the potential of managing downside risks

— However, they involve a higher level of complexity and cost

— Funding circumstances, risk aversions, etc. must ultimately
serve as decision factors regarding the suitability of any of
these strategies

* These strategies are worth consideration for institutional
Investors with a greater appetite for more exotic investment
approaches as they continue to navigate the current low yield,
low expected return environment
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Important Information

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

Past performance is no guarantee of future results. This material is intended for informational purposes only and should not be
construed as legal, accounting, tax, investment, or other professional advice.

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

This presentation is not to be used or considered as an offer to sell, or a solicitation to an offer to buy, any security. Nothing contained
herein should be considered a recommendation or advice to purchase or sell any security.

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

Copyright © 2016 Wilshire Associates Incorporated. All rights reserved.
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2016 Invesco Real Estate US Client Conference

The Lodae at Torrey Pines - La Jolla, California
Invesco

November 8-10, 2016

Welcome

Agenda Lodging Attire Event App Register

Contact

To Our Clients & Consultants,

Invesco Real Estate's 13th Annual Client Conference is rapidly approaching and we are looking forward to another great year
together. We have put together an agenda that includes panels and speakers from throughout the public and private real estate

and investment management fields. We continue to provide topics that may be of interest to you and of course opportunities to
network with investment professionals, industry experts, fellow clients and consultants.

This website contains important details and information which will assist you in planning your attendance. Whatever your real

estate investment focus may be, we encourage you to participate in as much or as little of the conference as your schedule
permits. Registration will be available online until Friday, October 14, 2016.

We hope that you will join us for what has always been a worthwhile few days for our clients, their consultants and for us. We
look forward to welcoming back past attendees and are also excited to meet those of you who are new to the conference.
See you in La Jolla!

Best Regards,

Whbons,

Max Swango
972-715-7431

For Invesco Real Estate Client Use. This is not an offer to buy or sell any financial instruments.

https://www.signup4.net/Public/ap.aspx?EID=20161345E[9/13/2016 2:48:29 PM]
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Global Senior Investor Symposium - Silicon Valley
Rosewood Sand Hill, Silicon Valley, California, USA

Tuesday 15 — Friday 18 November 2016

e  Gretchen Tai, Former Chief Investment Officer, Hewlett-Packard

e Jim Christensen, Managing Director — Global Multi-Asset, QIC

e lan Patrick, Chief Investment Officer, SunSuper

e  Christian Puscasiu, Senior VP Private Equity and Co-Head of Direct Investing, CDPQ
e Rob Fowler, Chief Investment Officer, HESTA

e Scott Chan, Senior Managing Director, University of California Endowment

e Gabriel Petre, Lead Investment Strategist, World Bank

Rosewood Sand Hill
2825 Sand Hill Road
Menlo Park, CA 94025, USA

Tel: +1 650 561 1500
Email: sandhill@rosewoodhotels.com
Web: http://www.rosewoodhotels.com/en/sand-hill-menlo-park

And;

Stanford University
450 Serra Mall
Stanford, CA 94305, USA

Innovation and disruptive technology: impact on our organisations and how we invest

Around the world, companies hamstrung by lacklustre economic environment are seeking to harvest the benefits of innovation as
a source of growth. At the same time, these same companies are at risk of having their business models disrupted by new
technologies and processes.

For investors, the experience of many has been that that the acceleration of innovation and technological disruption has been hard
to comprehend or anticipate and a source of constant surprise, even for the best connected and most well informed. The
challenge therefore for political leaders, business leaders, and investment fiduciaries alike is to understand this changing
environment, challenge their own personal and organisational assumptions, and innovate in response.

This creates three critical dilemmas for investors; 1) how to identify those companies, sectors and investment structures with the
greatest potential to succeed while avoiding or even dis-investing from those that will be disrupted; 2) how to construct portfolios
that are more dynamic; and 3) how to manage embedded risks in portfolios?

We must also take practical steps now to innovate within our own organisations both to achieve the best outcomes (including
investment, products and engagement) for our stakeholders and to remain competitive. Valuable insights can be gleaned from the

approaches taken by companies outside of the finance sector in the various strategies being adopted to cultivate innovation.

One thing is for certain, as these transformative structural changes play out, it will be those who invest according to the status quo
that will underperform in the long run.

GSIS —Silicon Valley *As at 9 September 2016, subject to change* 1
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PRELIMINARY AGENDA

Tuesday 15 November 2016

6.00pm

Welcome reception (Rosewood Ballroom)

Tonight will bring together delegates from the US, Canada, Australia and other parts of the world in a relaxed
atmosphere, providing the opportunity to meet with like-minded peers in an informal setting with cocktails and
finger food.

Wednesday 16 November 2016

7.30am

8.45am

8.50am

8.55am

9.05am

9.05am

10.20am

Breakfast (Rosewood Ballroom Foyer)

Symposium welcome (Rosewood Ballroom)

Peter Horn

Managing Director, Centre for Investor Education, Australia
Managing Director, Institutional Investor Forums, Asia Pacific

Chair opening remarks

Gabriel Szondy, Symposium Chair

Director, CareSuper (Australian Industry Superannuation Fund;
Chair, Frontier Advisors (Australian Asset Consultant)

Symposium app tutorial
Nick Corridon
Centre for Investor Education, Australia

CHAPTER ONE: INNOVATION - SEPARATING THE INVESTMENT MYTH FROM REALITY

It is widely recognised that innovation and disruptive technology has the potential to drive future economic
growth and improve our standard of living for years to come. However, as the wave of creative destruction
continues to accelerate, a bubble of ideas of what might be possible is floating to ever higher levels. While our
collective imagination has been captured, the challenge for investors is to identify the businesses, and business
models, that will succeed and grow, and those that won’t. Have we reached a peak in hype, and trough in
execution? This chapter will seek to provide investors with a solid grounding from which to view current
developments and the tools to respond in a meaningful, pragmatic way in respect to investment strategy and
execution.

UNDERSTANDING THE MACROECONOMIC BACKDROP: GLOBAL DRIVERS OF CHANGE AND INNOVATION

Sub-issues:

e The role of innovation in economic growth

e The role of governments and when is the market best? How are government policy and actions skewing the
opportunity set?

e  Future of Silicon Valley — the limits of innovation in software and software’s need for hardware

e Innovation around the world. The role of China, Israel and other regions in complementing and competing
with Silicon Valley

Morning tea (Rosewood Ballroom Foyer)

GSIS —Silicon Valley *As at 9 September 2016, subject to change* 2






10.35am

11.50am

11.55am

1.15pm

THE ROLE OF LABOR, CAPITAL AND IDEAS IN THE NEW ECONOMY

Sub-issues:

e Innovation on the supply side —understanding the key to productivity and earnings growth

e Why are labor and capital more mobile than productivity in a global marketplace?

e Does innovation drive economic and social inequality?

e  Pathways to growth for the whole community — balancing greater efficiencies with dislocations in labor
markets and societies

e How will employees be educated and trained for the new world to come? How will the right talent be
attracted and retained?

CHAPTER TWO: SURVEYING THE INVESTMENT IMPLICATIONS OF INNOVATION AND CREATIVE DISRUPTION
"We tend to overestimate the effect of a technology in the short run and underestimate the effect in the long
run." —Amara’s Law

The late Roy Amara (1925-2007) was a futurist before the term was fashionable, a scientist at the Stanford
Research Institute and president of the Institute for the Future. This profound statement (often repeated by the
likes of Bill Gates) carries significant implications for institutional investors, who pursue long-term investment
objectives, but are subjected to short-term noise and performance reviews. Through this chapter we will assess
the risks that are embedded and/or on the horizon in portfolios, as well as explore the opportunities set to
emerge over the long run.

CASE STUDIES OF INVESTMENT OPPORTUNITIES AND UNEXPECTED RISKS EMBEDDED IN OUR PORTFOLIOS

Speaker:
Peter Zabierek, Chief Executive Officer, Presima

Sub-issues:

e  Blockchain —the biggest change in our industry since computers themselves?

e The investment opportunities represented in key new technologies such as self-driving cars (the impacts on
insurance, transport, infrastructure, and energy), 3D printing (the impacts on healthcare, manufacturing,
and building materials), pharma (bending the rules of demographics and impacts on healthcare, consumer
choices, not to mention politics, and battery storage technology (the impacts on auto manufacturing, green
buildings and household consumption)

e Lessons from the Green Revolution in food manufacturing in the 1970s

e Digital disruption in retail, changing business models and interactions with customers and the supply chain

e The future of machine substitution and automation

e  Will robotics push manufacturing back to developed markets at the expense of emerging markets?

Investment considerations:

e Sectors ripe for productivity improvements — looking beyond tech

e Common themes of change in supply chains of multiple industries

e How to identify the winners and losers of creative disruption

e Understanding when to take exposure to new innovations

e QOvercoming ‘factor decay’ in strategy selection — moving away from the herd

e What role, aside from as consumers and exporters of commodities, will emerging economies play in the
future global economy?

Lunch (Rosewood Ballroom Foyer)

GSIS —Silicon Valley *As at 9 September 2016, subject to change* 3
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2.15pm

3.35pm

3.50pm

3.55pm

5.00pm
5.30pm

6.00pm

THERE IS NO SUCH THING AS A “PASSIVE INVESTMENT”

Sub-issues:

e  Portfolio construction —why you can no longer ‘set and forget’. Moving past conventional investing
assumptions and practices

e  Broad macroeconomic implications of higher productivity — which nations will benefit the most?

e The competitiveness of emerging markets in new sectors

Investment considerations:

e Are certain investment styles best positioned in this new world?

e  Which investment styles and strategies are most suited to adapt to these structural changes?

e Selecting investment structures and asset classes — Venture Capital, Private Equity, Real Assets

e  Productivity enhancements and emerging markets. Assessing regional and sectoral allocations when
country of domicile is less important and sector classifications are blurred

e Impact investing — the risk of unintended consequences

e Willindividual investors’ appetite for active and passive investment options change as key demographics
change?

Afternoon tea (Rosewood Ballroom Foyer)

CHAPTER THREE: HARNESSING INNOVATION IN OUR OWN ORGANISATIONS

What practical steps can those tasked with leading institutional investment firms implement now to help foster
and stimulate innovation within our own organisations? Valuable insights can be gleaned from the approaches
taken by companies outside of the finance sector in the various strategies being adopted to cultivate innovation.
This chapter will identify realistic and practical small steps that organisations can introduce into their structure
and process in order to allow innovative ideas be developed into actionable solutions.

DISRUPTION VS. PARTNERSHIPS — CHARACTERISTICS OF EFFECTIVE STRATEGY

Sub-issues:

e Strategies incumbent players are implementing to be positioned for new technology, changing consumer
preferences, and embryonic market opportunities

e Governance structures that support optimal risk taking and overcome cultural issues

e How does innovation and disruption affect institutions’ fiduciary obligations?

e  Putting in place policy frameworks and clear objectives to support innovation

e Benefits and drawbacks of creating defined internal teams focused on innovation. Who owns the challenge
to innovate?

e  Opportunities and risks from forming partnerships with new players

e The merits of taking equity stakes in start-ups

e  Pre vs post retirement solutions

Investment considerations:

e Asbanks and other market makers are disintermediated from key segments of the capital markets (eg,
lending), how role will institutional allocators play?

e How will institutional investors be able to compete for critical investment talent against the new firms and
sectors?

Session close

Meet in the lobby for a short bus ride to dinner

Dinner

GSIS —Silicon Valley *As at 9 September 2016, subject to change* 4






Thursday 17 November 2016

7.30am

8.30am

9.05am

9.10am

10.40am

Breakfast (Rosewood Ballroom Foyer)

DELEGATES’ EXCHANGE (ASSET OWNERS ONLY) (Eucalyptus Room)

Opening remarks (Rosewood Ballroom)

FINTECH — WHAT IS RISKIER FOR YOUR ORGANISATION, ATTEMPTING TO RIDE THE WAVE OR WATCHING THE

OTHERS?

Sub-issues:

e  Key implications from the rise of fintech platforms and products

e New trading technologies and the potential for growing regulatory intervention
e  Approaches to using forward-looking portfolio data

e Achieving themes in more efficient, cheaper way

e  Using big data to create better products

e Innovation and new tools in member engagement

Investment considerations:

e  How fintech impacts our organisations

e Blockchain investments outside financial services

e  Opportunities for large tech firms to enter the finance sector

e Where will disruption in our industry come from?

e  Better to be the first mover guinea pig or wait and see and risk being left behind?

CHAPTER FOUR: EXPLORING NEW TECHNOLOGIES SET TO RESHAPE THE COMPANIES WE INVEST IN

While macroeconomic headwinds are expected to persist, there are investment themes that investors can access
with high growth potential. Taking advantage of these opportunities requires lateral thinking and the willingness
to research areas outside mainstream coverage. The clear challenge for investors is how to identify and gain
exposure while minimising downside risks from companies that will inevitably fail along the way. The sessions in
this chapter will take a deep dive into several key themes that are set to create significant winners and losers,

and provide insights into how to frame your strategy to be aligned with these themes.

Speaker:
Ajay Krishnan, Portfolio Manager, Wasatch Advisors

GENETICS AND THE FUTURE OF HEALTHCARE

Sub-issues:

e  Meeting the challenges of longevity for society, financial markets, and individuals

e How advances in health care can lower the burden for countries with ageing populations
e The application of genetics into daily health

Investment considerations:

e How big pharma will evolve over the next 10 years

e  Contrasting the outlook between Japan and China through a health care perspective
e Implications of preventative health care for the hospital sector

MOVING BEYOND “THE INTERNET OF THINGS”

Sub-issues:
e Advancements in sensor technology underpinning an ecosystem of information
e latest innovations improving the decision making capacity of consumers

e The convergence of miniaturization, wireless connectivity, increased storage capacity and batteries

GSIS —Silicon Valley *As at 9 September 2016, subject to change*






12.00pm

1.00pm

2.00pm

3.00pm

3.20pm

5.30pm

6.00pm

Investment considerations:

e  Regions adapting quickest to loT — why Asia leads and Europe lags

e  Cost efficiencies and process improvements in the Energy & Mining sector
e The widening application of |oT in the services sectors

CHAPTER FIVE: THE SHARK TANK

There is no shortage of entrepreneurs with brilliant start-up ideas, however many drown while trying to navigate
the waters of raising capital. Evaluating an early stage startup is a combination of art and science, with the
traditional pitch remaining a fundamental means of filtering and identifying opportunities of interest.

In this session, moderated by industry experts, four startups from different sectors will pitch why they are critical
to your investment portfolio. Delegates will have the opportunity to review these pitches and form a framework
for evaluating earnings potential alongside seasoned experts. How good are you at picking the next big thing?

Lunch (Rosewood Ballroom Foyer)

CHAPTER SIX: EXPLORING NEW APPLICATIONS IN DATA DISCOVERY

Guest Speakers:
Eric Haseltine, President, Haseltine Partners
Dr. Chris Gilbert, MD PhD

An area previously only available to large organisations, new techniques have been developed in data discovery
that are opening up new avenues of research for individuals and organisations of all size.

Eric Haseltine and Dr. Chris Gilbert will show that by using tools readily available to each of us, such as Google
Trends and Google Correlate, and by using standard statistical methods such as predicting the past (to create
trend lines to match in the present and into the future) they’ve made interesting discoveries and found
suggestive paths for further research in such diverse areas as oncology, psychology, and digital marketing.

Afternoon tea (Rosewood Ballroom Foyer)

CHAPTER SEVEN: COMPANY VISIT TOURS

As the home of globally recognised companies including Google, Apple, Intel and Facebook, Silicon Valley has
attracted talent from around the world, spawning a unique tech culture that creates energy and cross-pollination
of ideas.

Through two company visits, delegates will gain a deeper understanding and appreciation of the contributing
factors to the excitement and creativity that is often found in Silicon Valley firms.

Meet in lobby for short bus ride to dinner

Dinner

Friday 20 November 2016 — ON CAMPUS AT STANFORD UNIVERSITY

6.30am

7.45am

8.15am

Breakfast (Madera Restaurant)
Meet in the lobby for bus ride to Stanford University

CHAPTER EIGHT: STANFORD UNIVERSITY TOUR

Located in the heart of Silicon Valley, Stanford University has established itself as an incubator of innovation. It
was at Stanford that the founders of Google, Sergey Brin and Larry Page, first developed their page-rank
algorithm while computer science graduate students. Breakthrough technologies licensed by Stanford span
medicine, engineering, and the sciences.

GSIS —Silicon Valley *As at 9 September 2016, subject to change* 6






2.30pm

A tour of the campus grounds will reveal more about Stanford's rich history, distinctive architecture, and notable
landmarks.

CONTEMPORARY ISSUES IN ASSET ALLOCATION, RISK MANAGEMENT AND INVESTING

Guest speaker:
Prof. Myron Scholes, Frank E. Buck Professor of Finance, Emeritus, Stanford Graduate School of Business; Chief
Investment Strategist, Janus Capital Group

In an intimate and collegiate workshop setting, Professor Myron Scholes will share insights from his current
research as well as explore with delegates the structural changes occurring in global financial markets, and how
investors can adapt accordingly

Professor Scholes is the Frank E. Buck Professor of Finance, Emeritus, at the Stanford Graduate School of
Business, where each year he continues to teach a course on Managing Under Uncertainty. He is a member of
the Econometric Society and served as President of the American Finance Association in 1990. He is widely
known for his seminal work in options pricing, capital market equilibrium, tax policies and the financial services
industry. For his work he is a Nobel Laureate in Economic Sciences and co-originator of the Black-Scholes options
pricing model for which he was awarded the Nobel Prize in 1997.

HOOVER INSTITUTION

The Hoover Institution was first established in 1919 as a library by Herbert Hoover before he became President
of the United States. It was named within Stanford University in 1959, and is located on campus, with its most
prominent facility being the landmark Hoover Tower. With its eminent scholars and world-renowned library and
archives, the Hoover Institution seeks to improve the human condition by advancing ideas that promote
economic opportunity and prosperity, while securing and safeguarding peace.

THE POLICY AGENDA AND CONSEQUENCES OF THE US PRESIDENTIAL ELECTION

Sub-issues:

e  Expectations of the new US President

e Reviewing the policy roadmap and likelihood of success
e Implications of new administration for US foreign policy

HASSO PLATTNER INSTITUTE OF DESIGN (d.school)

The d.school is a hub for innovators from Stanford, bringing together students and faculty in engineering,
medicine, business, law, the humanities, sciences, and education to produce creative solutions to complex
challenges.

The school’'s methodology for innovation, called design thinking, combines creative and analytical approaches,
drawing on methods from engineering and design with ideas from the arts, tools from the social sciences, and
insights from the business world. Organisations that have partnered with d.school in projects include Visa, Gates
Foundation, General Electric, and Google.

MANUFACTURING INNOVATION — THE DESIGN APPROACH

Sub-issues:

e The d.school process of entrepreneurship and company formation

e Applying cutting edge design principles to the process of innovative solutions to complex problems
Sectors/situations ripe for disruption from new innovation in design

Ingredients for successful innovation in today’s environment

STANFORD MUSEUM TOUR (The Cantor Arts Center)

The Cantor Arts Center boasts a proud and venerable history, as it was conceived of in tandem with the founding
of Stanford University itself. The Stanford family, including Leland Jr., traveled the world collecting objects of art
and cultural interest. The Center's diverse collections span continents, cultures, and 5,000 years of art history
and include one of the largest presentations of Rodin bronzes outside Paris.
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ConsortiumWEST

POWERED BY RG+ASSOCIATES

January 25-26, 2017 | UCLA Luskin Conference Center

EVENT DETAILS AGENDA REGISTER

I EVENT DETAILS [l AGENDA 1 PRICING '} SUPPORTERS

http://www.rgaevents.com/consortiumwest/[9/22/2016 9:00:03 AM]



http://www.rgaevents.com/agenda/

http://www.rgaevents.com/consortiumwest/hotel/

http://www.rgaevents.com/consortiumwest/register/

http://www.rgaevents.com/

http://www.rgaevents.com/



CONSORTIUMWEST | RGA Events

http://www.rgaevents.com/consortiumwest/[9/22/2016 9:00:03 AM]





CONSORTIUMWEST | RGA Events

AUDIENCE

Bottom line, who’s in the room matters. Here’s a look at the audience mix at our
ConsortiumWEST and ConsortiumEAST 2016 gatherings.

1 AUDIENCE MIX

1 INSTITUTIONAL INVESTOR CATEGORY BREAKDOWN
1 MANAGER ASSET CLASS EXPERTISE "1 TESTIMONIALS

Your browser does not Your browser does not
support the HTML5 canvas  support the HTMLS5 canvas
tag. tag.

0 0
AR rs oR¥ks

TOTAL 197 TOTAL 22
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VIP CONNECT EXCLUSIVE
T '; TO CONSORTIUM

VIP Connect sessions put institutional investors face-to-

face with emerging and diverse managers for focused and

productive conversations. The meetings are a valuable
““\\e have invested in a opportunity to make an initial contact or re-connect and

number of the managers start a dialogue.

showcased at the conference 85% of managers participated in VIP Connect in 2016
over the years. —Wwe anticipate the same engagement in 2017

80% of managers and LPs indicated the meetings met
or exceeded their expectations; 60% expect a
second/follow-on meeting as a positive outcome

Bert Feuss, Senior Vice
President, Investments —
Silicon Valley Community
Foundation
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NCPERS: National Conference on Public Employee Retirement Systems

Membership  Educational Conferences Resource Center Media News Videos Government Affairs NCPERS Member Benefit Programs

Code of Conduct  NCPERS Charitable Foundation ~ About NCPERS Contact Us  Archives Retirement Security for All

National Conference On Public Employee Retirement Systems
The Voice for Public Pensions Search

Username Log in

Forgot your login?

LEGISLATIVE CONFERENCE Home = Educational Conferences = Legislative Conference L;;j'ﬂ Print This Page

_ Legislative

Comference Archives Legislative Conference

_ Healthcare

S ST T8 1IVES The NCPERS Legislative Conference is the premier conference for public fund

trustees and plan administrators, highlighting the issues on Capitol Hill and in

TRUSTEE EDUCATIONAL . .
federal regulatory agencies that affect pension funds today.

SEMINAR (TEDS)

NCPERS ACCREDITED
FIDUCIARY (NAF) PROGRAM

Past conferences have brought senior administration officials, Members of
Congress and Washington insiders to help educate fund members on the critical
issues affecting public pensions and equip them with the tools needed to deal
with these issues effectively and meet-face-to-face with their elected leaders on
the Hill.

ANNUAL CONFERENCE &
EXHIBITION (ACE)

PUBLIC PENSION FUNDING
FORUM

PUBLIC SAFETY EMPLOYEES
PENSION & BENEFITS
CONFERENCE

CENTER FOR ONLINE
LEARNING

- e & -
January 29 - 31, 2017 | Capital Hilton | Washington, DG

= Follow Us on Twitter ' #LegConf17
il Wl i ik

FUTURE CONFERENCES

Follow Us SAVE THE DATE
2017 Legislative Conference

. 1 ! January 29 - 31
In
ﬁu. 8 Washington, DC

: Call for Speakers

Sponsorship Opporutnities

Online Registration (Opens in November 2016)

e Dowloadable Registration Form

http://www.ncpers.org/legislative[10/3/2016 1:31:10 PM]
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NCPERS: National Conference on Public Employee Retirement Systems

Hotel Reservations (Opens in November 2016)
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ASSET ALLOCATION COMPARISON

September 30, 2016

% Difference

% of Total Allocation from Prior Period Market |Prior Period %
Market Value Fund Policy Allocation Value of Total Fund
EQUITY
SYSTEMATIC 67,143,851.98 2.00 79,388,225.62 2.37
REDWOOD- SL 32,888,609.61 0.98
CHANNING CAPITAL 37,202,850.08 1.11 37,240,638.25 1.11
Total Small Cap 137,235,311.67 4.09 116,628,863.87 3.48
INTECH 153,097.84 0.00 135,583,531.70 4.05
T. ROWE PRICE 138,210,721.01 4.12 137,699,838.11 412
Total Enhanced equity 138,363,818.85 4.12 273,283,369.81 8.17
NTGI S&P 500 EQUITY INDEX 211,161,755.41 6.29 42,641,745.67 1.28
NTGI RUSSELL 2000 GROWTH INDEX 2,047,803.66 0.06 74,907,399.35 2.24
Total Index 213,209,559.07 6.35 117,549,145.02 3.52
Total Domestic 488,808,689.59 14.56 15.00 -0.44 507,461,378.70 15.17
ADELANTE CAPITAL 82,646,667.47 2.46 94,343,705.76 2.82
SECURITY CAPITAL 82,244,620.06 2.45 97,708,435.43 2.92
Total REITS 164,891,287.53 4.92 5.00 -0.08 192,052,141.19 5.74
HEITMAN 85,026,697.20 2.53 85,026,697.20 2.54
INVESCO 68,416,124.39 2.04 68,416,124.39 2.05
INVESCO - SA 46,857,673.69 1.40 46,874,677.59 1.40
Total Real Estate 200,300,495.28 5.97 5.00 0.97 200,317,499.18 5.99
HAMILTON LANE 76,029,977.46 2.27 75,996,407.81 2.27
GROSVENOR GCM - CFIG 86,655,348.34 2.58 86,654,365.81 2.59
FAIRVIEW CAPITAL 3,931,253.68 0.12 3,873,306.68 0.12
Total Private Equity 166,616,579.48 4.97 5.00 -0.03 166,524,080.30 4.98
ACADIAN 103,001,974.83 3.07 99,595,666.82 2.98
BARING 188,484,809.06 5.62 186,575,328.11 5.58
AQR CAPITAL 191,428,212.13 5.71 187,327,984.01 5.60
Total International 482,914,996.02 14.39 15.00 -0.61 473,498,978.94 14.16
WELLINGTON MGMT 80,701,009.58 2.41 79,982,872.60 2.39
NORTHERN TRUST INTL EQ ACWI INDEX 78,127,491.82 2.33 77,527,517.68 2.32
Total Global Equity 158,828,501.40 4.74 5.00 -0.26 157,510,390.28 4.71
ACADIAN 168,901,448.76 5.03 168,679,051.56 5.04
BLACKROCK 170,476,806.22 5.08 169,997,856.66 5.08
Total Low Volatility Global Equity 339,378,254.98 10.11 10.00 0.11 338,676,908.22 10.12
HARVEST FUND 138,168,617.25 4.12 135,340,402.02 4.05
ATLANTIC TRUST 142,028,307.53 4.23 138,132,440.60 4.13
Total MLP 280,196,924.78 8.35 10.00 -1.65 273,472,842.62 8.18
TOTAL EQUITY 2,281,935,729.06 68.01 70.00 -1.99 2,309,514,219.43 69.05
FIXED INCOME
ADVANTUS CAPITAL MGMT 201,523,262.00 6.01 201,485,478.48 6.02
ABERDEEN ASSET MGMT 204,986,080.36 6.11 204,960,309.64 6.13
GARCIA HAMILTON 73,083,897.74 2.18 73,318,094.83 2.19
Total Investment Grade 479,593,240.10 14.30 15.00 -0.70 479,763,882.95 14.34
NEUBERGER BERMAN 89,522,634.26 2.67 88,845,537.14 2.66
OAKTREE 210,678,091.75 6.28 219,784,106.05 6.57
BLACKROCK 211,254,150.54 6.30 215,824,007.43 6.45
Total High Yield 511,454,876.55 15.25 15.00 0.25 524,453,650.62 15.68
CASH ACCOUNT 81,859,349.67 2.46 30,462,919.15 0.93
Total Short Term 81,859,349.67 2.46 0.00 2.46 30,462,919.15 0.93
TOTAL FIXED INCOME 1,072,907,466.32 31.99 30.00 1.99 1,034,680,452.72 30.95

TOTAL FUND

Market Value YE 2015

$ 3,354,843,195.38

$ 3,192,955,073.98

Change from YE 2015:

Change from prior month:

$ 3,344,194,672.15

Market Value Variance

161,888,121.40
10,648,523.23
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Asset Allocation: Actual vs. Target

September 30, 2016

Market Value

Gross Actual
Allocation

Target
Allocation

% Difference
from
Allocation

EQUITY

Gross Actual Allocation

HARVEST FUND 138,168,617.25 5
ATLANTIC TRUST 142,028,307.53 4.23
Total MLP 280,196,924.78 8.35 10.00 -1.65
TOTAL EQUITY  2,281,935,729.06 68.01 70.00 -1.99
FIXED INCOME
ADVANTUS CAPITAL MGMT 201,523,262.00 6.01
ABERDEEN ASSET MGMT 204,986,080.36 6.11
GARCIA HAMILTON 73,083,897.74 2.18
Total Investment Grade 479,593,240.10 14.30 15.00 -0.70
NEUBERGER BERMAN 89,522,634.26 2.67
OAKTREE 210,678,091.75 6.28
BLACKROCK 211,254,150.54 6.30
Total High Yield 511,454,876.55 15.25 15.00 0.25
CASH ACCOUNT 81,859,349.67 | 2.46| |
Total Short Term 81,859,349.67 2.46 0.00 2.46
TOTAL FIXED INCOME — 1,072,907,466.32 31.99 30.00 1.99
|
TOTAL FUND $ 3,354,843,195.38

Target Allocation

0%
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Employees’ Retirement Fund of the City of Dallas

Executive Summary of Investment Performance
September 30, 2016





Monthly Summary W Wilshire

Investment Performance and Market Values
For Periods Ending September 30, 2016

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

Global Equity Composite 0.84 5.69 4.61 10.07 3.85 8/31/12 8.02 158,829 4.73
Global Low Volatility Composite 0.21 0.24 10.92 15.68 6/30/15 8.78 339,378 10.11
Domestic Equity Composite 0.05 4.99 7.82 14.35 9.99 15.92 | 12/31/89 9.81 488,809 14.57
International Equity Composite 1.99 7.51 5.01 9.58 1.35 8.02 | 12/31/89 5.22 482,915 14.39
Global Fixed Income Composite -0.03 1.08 6.53 5.99 4.59 3.90 9/30/95 5.37 479,593 14.29
High Yield Composite 0.53 4.64 12.35 10.39 4.91 7.61 | 12/31/96 6.69 421,932 12.57
Credit Opportunities Composite 0.77 4.68 1/31/16 | 11.93 89,523 2.67
Total Real Estate Composite -0.81 -0.32 5.47 9.88 11.78 12.73 | 12/31/89 6.71 365,896 10.90
Indices

MSCI ACWI (N) 0.61 5.30 6.59 11.96 5.17 10.63 | 12/31/84

Wilshire 5000 0.10 4.29 8.44 15.35 10.65 16.31 | 12/31/84 | 10.88

Standard & Poor’s 500 0.02 3.85 7.84 15.43 11.16 16.37 | 12/31/84 | 11.00

MSCI ACWI X US IMI Index (N) 1.41 7.05 6.08 9.81 0.62 6.37 | 12/31/84

MSCI EAFE Index (N) 1.23 6.43 1.73 6.52 0.48 7.39 | 12/31/84 8.55

Barclays Aggregate -0.06 0.46 5.80 5.19 4.03 3.08 | 12/31/84 7.23

Citigroup High Yield Cash Pay 0.63 5.45 15.42 12.71 4.76 7.83 | 12/31/84

Wilshire Real Est. Secs -2.16 -1.40 10.04 18.45 14.61 16.02 | 12/31/84 9.44

Alerian MLP Index 1.85 1.07 15.94 12.74 -4.82 496 | 12/31/84

Manager returns are net of fees.






Monthly Summary W Wilshire

Investment Performance and Market Values
For Periods Ending September 30, 2016

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

Public Real Assets Composite 2.45 4.28 20.47 14.29 1.45 11/30/11 9.61 280,197 8.35
Private Equity Composite 0.05 2.14 2.47 4.88 10.46 9.84 5/31/09 13.23 166,617 4.97
Managed Short Term Composite 0.05 0.10 0.22 0.25 0.11 0.11 12/31/89 2.54 81,859 2.44
Dallas Total Fund 0.55 3.36 8.36 10.66 6.05 10.21 | 12/31/84 9.20 3,355,547 100.00

Policy Index 0.47 2.86 9.94 11.17 5.97 9.95 | 12/31/84 9.89
Indices

MSCI ACWI (N) 0.61 5.30 6.59 11.96 5.17 10.63 | 12/31/84

Wilshire 5000 0.10 4.29 8.44 15.35 10.65 16.31 | 12/31/84 | 10.88

Standard & Poor’s 500 0.02 3.85 7.84 15.43 11.16 16.37 12/31/84 11.00

MSCI ACWI X US IMI Index (N) 1.41 7.05 6.08 9.81 0.62 6.37 | 12/31/84

MSCI EAFE Index (N) 1.23 6.43 1.73 6.52 0.48 7.39 | 12/31/84 8.55

Barclays Aggregate -0.06 0.46 5.80 5.19 4.03 3.08 | 12/31/84 7.23

Citigroup High Yield Cash Pay 0.63 5.45 15.42 12.71 4.76 7.83 | 12/31/84

Wilshire Real Est. Secs -2.16 -1.40 10.04 18.45 14.61 16.02 | 12/31/84 9.44

Alerian MLP Index 1.85 1.07 15.94 12.74 -4.82 4.96 12/31/84

Manager returns are net of fees.






Monthly Summary W Wilshire

Investment Performance and Market Values
For Periods Ending September 30, 2016

Returns Market Value
Inception Inception
Month |3 Months|, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Northern Trust Global Equity 0.77 5.68 7.39 12.79 9/30/15 | 12.79 78,127 49.19
MSCI AC World IMI Index (N) 0.73 5.57 7.00 12.25 9/30/15 | 12.25
Wellington 0.90 5.71 2.04 7.57 7.07 8/31/12 12.61 80,701 50.81
MSCI ACWI (N) 0.61 5.30 6.59 11.96 5.17 8/31/12 8.83
MSCI ACWI (N) + 2% 0.78 5.80 8.09 13.96 717 8/31/12 | 10.83
Global Equity Composite 0.84 5.69 4.61 10.07 3.85 8/31/12 8.02 158,829 100.00
MSCI ACWI (N) 0.61 5.30 6.59 11.96 5.17 8/31/12 8.83
Indices
MSCI AC World IMI Index (N) 0.73 5.57 7.00 12.25 5.24 10.87 8/31/12 9.11
MSCI ACWI (N) 0.61 5.30 6.59 11.96 5.17 10.63 8/31/12 8.83

Manager returns are net of fees.






Monthly Summary W Wilshire

Investment Performance and Market Values
For Periods Ending September 30, 2016

Returns Market Value
Inception Inception
Month |3 Months|, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Acadian Global Low Vol. 0.13 0.69 10.72 14.41 6/30/15 8.09 168,901 49.77
MSCI ACWI (N) 0.61 5.30 6.59 11.96 6/30/15 1.10
MSCI ACWI (N) + 2% 0.78 5.80 8.09 13.96 6/30/15 3.10
MSCI ACWI Min Vol (N) 0.24 -0.33 10.59 16.25 6/30/15 8.85
BlackRock Global Low Vol. 0.28 -0.19 11.10 16.93 6/30/15 9.46 170,477 50.23
MSCI ACWI Min Vol (N) 0.24 -0.33 10.59 16.25 6/30/15 8.85
Global Low Volatility Composite 0.21 0.24 10.92 15.68 6/30/15 8.78 339,378 100.00
MSCI ACWI Min Vol (N) 0.24 -0.33 10.59 16.25 6/30/15 8.85
Indices
MSCI ACWI Min Vol (N) 0.24 -0.33 10.59 16.25 9.31 11.36 6/30/15 8.85
MSCI ACWI (N) 0.61 5.30 6.59 11.96 5.17 10.63 6/30/15 1.10

Manager returns are net of fees.






Monthly Summary W Wilshire

Investment Performance and Market Values
For Periods Ending September 30, 2016

Returns Market Value
Inception Inception
Month |3 Months|, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Northern Trust S&P 500 (Lending) -0.01 3.83 7.86 15.48 11.22 16.43 | 12/31/94 9.52 211,162 43.20
Standard & Poor’s 500 0.02 3.85 7.84 15.43 11.16 16.37 | 12/31/94 9.47
INTECH 153 0.03
Standard & Poor’s 500
Standard & Poor’s 500 + 1%
T. Rowe Price 0.37 4.41 7.20 15.57 11.25 16.62 3/31/06 7.79 138,211 28.28
Standard & Poor’s 500 0.02 3.85 7.84 15.43 11.16 16.37 3/31/06 7.30
Standard & Poor’s 500 + 1% 0.10 410 8.59 16.43 12.16 17.37 3/31/06 8.30
Domestic Equity Enhanced Index Comp -0.67 2.66 5.74 13.19 10.30 15.84 2/28/06 7.16 138,364 28.31
Indices
Wilshire 5000 0.10 4.29 8.44 15.35 10.65 16.31 12/31/89 9.40
Standard & Poor’s 500 0.02 3.85 7.84 15.43 11.16 16.37 | 12/31/89 9.32
Russell 2000 1.11 9.05 11.46 15.47 6.71 15.82 | 12/31/89 9.35
Russell 1000 Value -0.21 3.48 10.00 16.19 9.70 16.15 | 12/31/89 9.66

Manager returns are net of fees.






Monthly Summary W Wilshire

Investment Performance and Market Values
For Periods Ending September 30, 2016

Returns Market Value
Inception Inception
Month |3 Months|, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Northern Trust Russell 2000 Growth 1.12 8.93 7.48 12.23 9/30/14 8.20 2,048 0.42
Russell 2000 Growth 1.44 9.22 7.48 12.12 9/30/14 8.01
Systematic Financial -0.31 7.43 11.69 17.65 9.88 18.26 7/31/03 10.66 67,144 13.74
Russell 2000 1.11 9.05 11.46 15.47 6.71 15.82 7/31/03 9.05
Russell 2000 + 1.25% 1.22 9.36 12.40 16.72 7.96 17.07 7/31/03 | 10.30
Channing Capital * -0.10 6.49 11.56 13.79 11/30/13 4.37 37,203 7.61
Russell 2000 Value 0.79 8.87 15.49 18.81 11/30/13 4.56
Russell 2000 Value + 1.25% 0.89 9.18 16.42 20.06 11/30/13 5.81
Redwood Investments 32,889 6.73
Russell 2000 Growth
Russell 2000 Growth +1.25%
Domestic Equity Small Cap Composite 0.29 7.83 9.97 14.72 7.80 16.05 5/31/03 9.37 139,283 28.49
Domestic Equity Composite 0.05 4,99 7.82 14.35 9.99 15.92 | 12/31/89 9.81 488,809 100.00
Custom Benchmark 0.10 4.29 8.44 15.35 10.65 16.31 12/31/89 9.72
Indices
Wilshire 5000 0.10 4.29 8.44 15.35 10.65 16.31 12/31/89 9.40
Standard & Poor’s 500 0.02 3.85 7.84 15.43 11.16 16.37 | 12/31/89 9.32
Russell 2000 1.11 9.05 11.46 15.47 6.71 15.82 | 12/31/89 9.35
Russell 1000 Value -0.21 3.48 10.00 16.19 9.70 16.15 | 12/31/89 9.66

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






Monthly Summary W Wilshire

Investment Performance and Market Values
For Periods Ending September 30, 2016

Returns Market Value
Inception Inception
Month |3 Months|, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Acadian International 3.43 8.12 9.08 14.91 3.55 10.80 3/31/89 | 8.27 103,002 21.33
Custom Benchmark 2.47 7.91 7.70 13.38 3.52 8.60 3/31/89 | 5.80
Custom Benchmark + 2% 2.63 8.41 9.20 15.38 5.52 10.60 3/31/89 | 7.80
Baring International 1.02 7.25 2.97 713 0.13 5.83 3/31/88 6.41 188,485 39.03
MSCI ACWI X US (N) 1.23 6.91 5.82 9.26 0.18 6.04 3/31/88 | 4.88
MSCI ACWI X US (N) + 1.25% 1.34 7.22 6.76 10.51 1.43 7.29 3/31/88 | 6.13
AQR Capital Management 2.20 7.45 5.00 9.38 1.41 8.53 3/31/06 | 2.28 191,428 39.64
Custom Benchmark 1.23 6.91 5.82 9.26 0.18 6.04 3/31/06 1.58
Custom Benchmark + 1.5% 1.36 7.28 6.95 10.76 1.68 7.54 3/31/06 | 3.08
International Equity Composite 1.99 7.51 5.01 9.58 1.35 8.02 | 12/31/89 | 5.22 482,915 100.00
Custom Benchmark 1.41 7.05 6.08 9.81 0.62 6.37 | 12/31/89 4.26
Indices
MSCI ACWI X US IMI Index (N) 1.41 7.05 6.08 9.81 0.62 6.37 | 12/31/89
MSCI ACWI X US (N) 1.23 6.91 5.82 9.26 0.18 6.04 | 12/31/89
MSCI ACWI X US Small Cap (N) 2.47 7.91 7.70 13.38 3.52 8.60 | 12/31/89
MSCI EAFE Index (N) 1.23 6.43 1.73 6.52 0.48 7.39 | 12/31/89 | 4.05
MSCI Emerging Mkts (N) 1.29 9.03 16.02 16.78 -0.56 3.03 | 12/31/89

Manager returns are net of fees.






Monthly Summary W Wilshire

Investment Performance and Market Values
For Periods Ending September 30, 2016

Returns Market Value
Inception Inception
Month |3 Months|, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Advantus Capital Management 0.02 1.30 6.95 6.34 4.97 4.22 6/30/07 5.21 201,523 42.02
Barclays Aggregate -0.06 0.46 5.80 5.19 4.03 3.08 6/30/07 | 4.94
Barclays Aggregate + 0.5% -0.02 0.58 6.17 5.69 4.53 3.58 6/30/07 5.44
Aberdeen Global Fixed Income 0.01 1.16 6.44 5.86 412 3.52 4/30/07 5.42 204,986 42.74
Barclays Aggregate -0.06 0.46 5.80 5.19 4.03 3.08 4/30/07 | 4.73
Barclays Aggregate + 0.5% -0.02 0.58 6.17 5.69 4.53 3.58 4/30/07 5.23
Garcia Hamilton * -0.32 0.24 5.66 542 10/31/13 4.66 73,084 15.24
Barclays Aggregate -0.06 0.46 5.80 5.19 10/31/13 3.86
Barclays Aggregate + 0.5% -0.02 0.58 6.17 5.69 10/31/13 4.36
Global Fixed Income Composite -0.03 1.08 6.53 5.99 4.59 3.90 9/30/95 5.37 479,593 100.00
Barclays Aggregate -0.06 0.46 5.80 5.19 4.03 3.08 9/30/95 5.57
Indices
10 yr Treasury Bellwethers Index -0.22 -0.75 7.14 5.60 5.32 3.08 9/30/95 5.60
Barclays Aggregate -0.06 0.46 5.80 5.19 4.03 3.08 9/30/95 5.57

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






Monthly Summary W Wilshire

Investment Performance and Market Values
For Periods Ending September 30, 2016

Returns Market Value
Inception Inception
Month |3 Months|, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Oaktree Capital Management 0.41 4.74 13.68 11.24 4.27 7.21 1/31/97 7.00 210,678 49.93
Citigroup HY Cash Pay Capped 0.64 5.36 15.18 12.43 4.69 7.74 1/31/97
Citigroup High Yield Cash Pay 0.63 5.45 15.42 12.71 4.76 7.83 1/31/97 7.06
Citigroup HY Cash Pay + 1% 0.72 5.70 16.17 13.71 5.76 8.83 1/31/97 8.06
BlackRock 0.66 4.54 11.01 9.53 4.76 7.52 9/30/06 6.65 211,254 50.07
Citigroup HY Cash Pay Capped 0.64 5.36 15.18 12.43 4.69 7.74 9/30/06 7.20
Citigroup High Yield Cash Pay 0.63 5.45 15.42 12.71 4.76 7.83 9/30/06 7.31
Citigroup HY Cash Pay + 1% 0.72 5.70 16.17 13.71 5.76 8.83 9/30/06 8.31
High Yield Composite 0.53 4.64 12.35 10.39 4.91 7.61 12/31/96 6.69 421,932 100.00
Citigroup High Yield Cash Pay 0.63 5.45 15.42 12.71 4.76 7.83 12/31/96 7.06
Indices
10 yr Treasury Bellwethers Index -0.22 -0.75 714 5.60 5.32 3.08 12/31/96 5.67
91-Day Treasury Bill 0.05 0.10 0.24 0.27 0.12 0.10 12/31/96 2.32
Citigroup High Yield Cash Pay 0.63 5.45 15.42 12.71 4.76 7.83 12/31/96 7.03

Manager returns are net of fees.






Monthly Summary W Wilshire

Investment Performance and Market Values
For Periods Ending September 30, 2016

Returns Market Value
Inception Inception
Month |3 Months|, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Neuberger Berman 0.77 4.68 1/31/16 | 11.93 89,523 100.00
Custom Benchmark 0.64 4.20 1/31/16 13.50
Custom Benchmark + 1% 0.72 4.45 1/31/16 14.17
Credit Opportunities Composite 0.77 4.68 1/31/16 | 11.93 89,523 100.00
Custom Benchmark 0.64 4.20 1/31/16 13.50
Indices
ML High Yield Master Il Constrained 0.65 5.49 15.32 12.82 5.28 8.24 1/31/16 1717
S&P LSTA Leverage Loan Index 0.86 3.07 7.72 5.46 3.39 5.25 1/31/16 8.43
JPM EMBI Global Diversified 0.40 4.04 14.77 16.21 8.20 7.76 1/31/16 14.98

Manager returns are net of fees.
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Monthly Summary W Wilshire

Investment Performance and Market Values
For Periods Ending September 30, 2016

Returns Market Value
Inception Inception
Month |3 Months|, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Adelante Capital Management * -1.80 -0.75 6.79 12.96 13.96 15.54 9/30/01 | 10.84 82,647 22.59
Wilshire Real Est. Secs -2.16 -1.40 10.04 18.45 14.61 16.02 9/30/01 | 11.40
Wilshire Real Est. Secs +1% -2.08 -1.15 10.79 19.45 15.61 17.02 9/30/01 12.40
Security Capital -1.80 -0.76 8.57 16.96 13.96 14.87 9/30/01 | 11.13 82,245 22.48
Wilshire Real Est. Secs -2.16 -1.40 10.04 18.45 14.61 16.02 9/30/01 | 11.40
Wilshire Real Est. Secs +1% -2.08 -1.15 10.79 19.45 15.61 17.02 9/30/01 | 12.40
REIT Composite -1.65 -0.60 7.86 15.14 14.03 15.25 9/30/01 | 11.09 164,891 45.07
Wilshire Real Est. Secs -2.16 -1.40 10.04 18.45 14.61 16.02 9/30/01 | 11.40
Heitman America Real Estate Trust, LP 0.00 0.00 3.92 7.80 10.61 11.43 8/31/10 | 12.19 85,732 23.43
NCREIF ODCE 0.00 0.00 4.36 7.84 11.68 11.94 8/31/10 138.77
Invesco Core Real Estate USA, LLC 0.00 0.00 4.71 7.21 11.38 10.93 | 11/30/10 | 12.24 68,415 18.70
NCREIF ODCE 0.00 0.00 4.36 7.84 11.68 11.94 | 11/30/10 | 13.36
Invesco ll -0.04 -0.38 -0.33 -0.30 -0.19 9/30/13 | -0.19 46,858 12.81
Indices
Wilshire REIT Index -2.15 -1.21 9.75 17.94 14.34 15.82 | 12/31/89 | 10.20
NCREIF ODCE GOF 0.00 0.00 4.36 7.84 11.68 11.94 12/31/89 7.27

* Next Generation Manager. Manager returns are net of fees.
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Monthly Summary W Wilshire

Investment Performance and Market Values
For Periods Ending September 30, 2016

Returns Market Value
Inception Inception
Month |3 Months|, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Private Core Real Estate Composite -0.01 -0.09 3.32 6.04 10.07 10.62 9/30/10 | 11.54 201,004 54.93
Custom Benchmark -0.01 -0.08 3.32 6.01 9.09 10.37 9/30/10 | 11.65
Total Real Estate Composite -0.81 -0.32 5.47 9.88 11.78 12.73 | 12/31/89 6.71 365,896 100.00
Custom Benchmark -1.09 -0.71 6.82 12.32 12.13 13.49 | 12/31/89 9.07
Indices
Wilshire REIT Index -2.15 -1.21 9.75 17.94 14.34 15.82 | 12/31/89 | 10.20
NCREIF ODCE GOF 0.00 0.00 4.36 7.84 11.68 11.94 12/31/89 7.27

Manager returns are net of fees.
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Monthly Summary W Wilshire

Investment Performance and Market Values
For Periods Ending September 30, 2016

Returns Market Value
Inception Inception
Month |3 Months|, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Harvest Fund Advisors MLP 2.09 3.80 16.33 11.83 0.58 11/30/11 8.26 138,169 49.31
Alerian MLP Index 1.85 1.07 15.94 12.74 -4.82 11/30/11 3.08
Alerian MLP Index + 1.5% 1.98 1.45 17.06 14.24 -3.32 11/30/11 4.58
Atlantic Trust CIBC 2.81 4.75 24.78 16.78 1.17 12/31/11 9.64 142,028 50.69
Alerian MLP Index 1.85 1.07 15.94 12.74 -4.82 12/31/11 1.93
Alerian MLP Index + 1.5% 1.98 1.45 17.06 14.24 -3.32 12/31/11 3.43
Public Real Assets Composite 2.45 4.28 20.47 14.29 1.45 11/30/11 9.61 280,197 100.00
Alerian MLP Index 1.85 1.07 15.94 12.74 -4.82 11/30/11 3.08
Indices
Alerian MLP Index 1.85 1.07 15.94 12.74 -4.82 496 | 11/30/11 3.08
Standard & Poor’s 500 0.02 3.85 7.84 15.43 11.16 16.37 11/30/11 14.55

Manager returns are net of fees.
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GCM-CFIG

Hamilton Lane Secondary Fund Il
Hamilton Lane Secondary Fund IlI
Hamilton Lane Fund VIl Composite
Hamilton Lane Fund VIII (Global)
Fairview Capital 1l *

Hamilton Lane STIF*

Total Private Equity Composite

Public Market Equivalent (PME)

* Next Generation Manager

Employees' Retirement Fund of the City of Dallas W Wilshire
Monthly Performance and Market Value Summary
Periods Ended 09/30/16
Month-End Market . o . . . .
Value Commitment Value Cash Distributions Inception Date IRR Since Inception Multiple
86,655,348 135,000,000 1,016,325 Jun-11 10.6% 1.3
3,596,981 25,000,000 25,203,014 Jul-09 9.9% 1.3
15,410,357 30,000,000 12,150,873 Nov-12 32.3% 1.6
39,519,425 50,000,000 14,348,145 Jan-10 8.0% 1.3
14,606,178 30,000,000 1,341,060 Nov-12 8.6% 1.2
3,931,254 40,000,000 62,624 Aug-15 -28.2% 0.9
2,897,038 - - Aug-09 -.- -.-
166,616,581 310,000,000 54,122,041 Jul-09 11.8% 1.5
190,903,867 16.0%

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

% The Public Market Equivalent (PME) approach creates a hypothetical investment vehicle that mimics the private equity composite cash flows. The performance difference between the PME vehicle and the private equity portfolio is

determined by their net asset value (NAV) at the end of the benchmarking period. The performance of the "public market" is simulated using the monthly S&P 500 index returns, plus a 300 BPs annual hurdle rate.

3 private Equity cash account

14






Monthly Summary W Wilshire

Investment Performance and Market Values
For Periods Ending September 30, 2016

Returns Market Value
Inception Inception
Month |3 Months|, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Cash Account 0.05 0.10 0.22 0.25 0.11 0.11 12/31/87 2.96 81,859 100.00
Managed Short Term Composite 0.05 0.10 0.22 0.25 0.11 0.11 12/31/89 2.54 81,859 100.00
Indices
91-Day Treasury Bill 0.05 0.10 0.24 0.27 0.12 0.10 12/31/89 3.11

Manager returns are net of fees.
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AtAGlance

For period ending September 30, 2016

Retirements
Age
Service
Rule of 78
QDRO

Total

Disability Retirements
Service

Non-service
Total

Benefits Paid

Refunds
Number of refunds

Contributions

2015

This Month YTD
14 127

3 27

6 59

2 7
25 220

0 0

2 6

2 6

$19,641,473.62

$ 360,572.18
28

$11,523,833.88

$ 175,745,062.10

$ 3,227,364.75
279

$ 72,029,768.20

2016

This Month
16

oo o

YTD
162
40
59

269

wWiw o

$ 21,113,962.95 $ 181,948,616.64

$ 558,082.03 $
49

$ 12,474,41475 $

4,195,778.76
362

82,758,986.89

Members on record at month end

Jan

Feb

Mar
April
May
June
July
Aug

Sep

Retirees &
beneficiaries

6,751
6,774
6,784
6,795
6,810
6,836
6,838
6,854
6,861

Disabilities
192
193
192
189
188
188
187
187
188

Actives
7,412
7,411
7,458
7,491
7,543
7,534
7,551
7,565
7,543

®  Employees’ Retirement Fund
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