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ASSET ALLOCATION COMPARISON

July 31, 2018
% Difference
% of Total Allocation from Prior Period Market [Prior Period %
Market Value Fund Policy Allocation Value of Total Fund
EQUITY

SYSTEMATIC 70,490,168.75 1.96 74,208,436.18 2.09
REDWOOD- SL 33,851,728.63 0.94 40,943,258.67 1.16
CHANNING CAPITAL 36,316,879.95 1.01 37,092,781.77 1.05
Total Small Cap 140,658,777.33 3.91 152,244,476.62 4.30
SMITH GRAHAM 72,597,434.96 2.02 73,054,853.45 2.06
T. ROWE PRICE 145,801,822.33 4.05 151,350,704.44 4.27
Total Domestic/Enhanced equity 218,399,257.29 6.07 224,405,557.89 6.33
NTGI S&P 500 EQUITY INDEX 174,356,073.56 4.84 168,091,698.90 4.74
Total Index 174,356,073.56 4.84 168,091,698.90 4.74
Total Domestic 533,414,108.18 14.82 15.00 -0.18 544,741,733.41 15.37
ADELANTE CAPITAL 86,508,014.67 2.40 86,332,666.62 2.44
CENTERSQUARE-SL 84,542,356.15 2.35 84,081,695.78 2.37
Total REITS 171,050,370.82 4.75 5.00 -0.25 170,414,362.40 4.81
HEITMAN 91,721,979.47 2.55 92,252,491.47 2.60
INVESCO 75,316,643.47 2.09 75,617,231.39 2.13
INVESCO - SA 62,397,431.00 1.73 62,398,091.45 1.76
Total Real Estate 229,436,053.94 6.37 5.00 1.37 230,267,814.31 6.49
HAMILTON LANE 82,143,088.00 2.28 81,828,413.10 2.31
GROSVENOR GCM - CFIG 111,780,118.00 3.11 111,656,420.92 3.15
FAIRVIEW CAPITAL 18,486,225.00 0.51 16,424,565.37 0.46
Total Private Equity 212,409,431.00 5.90 5.00 0.90 209,909,399.39 5.92
ACADIAN 108,693,334.74 3.02 107,735,418.50 3.04
AQR CAPITAL 210,504,757.92 5.85 204,883,190.55 5.78
ATIVO 36,000,430.73 1.00 35,224,710.28 0.99
BLACKROCK ACW-EXUS-SL 162,260,129.78 4,51 158,474,601.58 4.47
GLOBAL TRANSITION ACCOUNT 906.66 0.00 905.11 0.00
Total International 517,459,559.83 14.38 15.00 -0.62 506,318,826.02 14.28
ARIEL 107,920,362.22 3.00 71,389,727.49 2.01
WELLINGTON MGMT 125,774,123.25 3.49 92,137,528.82 2.60
NORTHERN TRUST INTL EQ ACWI INDEX 18,980,953.05 0.53 18,466,095.14 0.52
Total Global Equity 252,675,438.52 7.02 5.00 2.02 181,993,351.45 5.13
ACADIAN 182,034,477.62 5.06 176,092,258.27 4.97
BLACKROCK 181,004,875.91 5.03 178,998,554.42 5.05
Total Low Volatility Global Equity 363,039,353.53 10.09 10.00 0.09 355,090,812.69 10.02
HARVEST FUND 141,053,061.16 3.92 139,020,770.83 3.92
ATLANTIC TRUST 140,655,466.15 3.91 139,503,352.24 3.94
Total MLP 281,708,527.31 7.83 10.00 -2.17 278,524,123.07 7.86
TOTAL EQUITY 2,561,192,843.13 71.16 70.00 1.16 2,477,260,422.74 69.88

FIXED INCOME
SECURIAN ASSET MGMT 203,798,235.13 5.66 203,757,054.48 5.75
ABERDEEN ASSET MGMT 203,815,229.84 5.66 203,497,113.62 5.74
GARCIA HAMILTON 68,318,881.99 1.90 68,453,126.04 1.93
Total Investment Grade 475,932,346.96 13.22 15.00 -1.78 475,707,294.14 13.42
NEUBERGER BERMAN 183,978,900.20 5.11 180,900,189.33 5.10
Total Opportunistic Credit 183,978,900.20 5.11 2.50 2.61 180,900,189.33 5.10
OAKTREE 177,692,517.24 4.94 176,097,356.56 4.97
BLACKROCK 182,532,742.47 5.07 186,732,205.58 5.27
Total High Yield 360,225,259.71 10.01 12.50 -2.49 362,829,562.14 10.24
CASH ACCOUNT 18,417,346.61 0.50 47,844,778.77 1.36
Total Short Term 18,417,346.61 0.50 0.00 0.50 47,844,778.77 1.36
TOTAL FIXED INCOME 1,038,553,853.48 28.84 30.00 -1.16 1,067,281,824.38 30.12

TOTAL FUND

Market Value YE 2017

$ 3,599,746,696.61

$ 3,604,185,844.39

Change from YE 2017:

Change from prior month:

$ 3,544,542,247.12

Market Value Variance

$
$

(4,439,147.78)
55,204,449.49
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Asset Allocation: Actual vs. Target

July 31, 2018
% Difference
Gross Actual Target from
Market Value Allocation Allocation Allocation
EQUITY

Gross Actual Allocation

1%

Target Allocation

0%

HARVEST FUND 141,053,061.16 3.92
ATLANTIC TRUST 140,655,466.15 3.91
Total MLP 281,708,527.31 7.83 10.00 -2.17

TOTAL EQUITY 2,561,192,843.13

FIXED INCOME

SECURIAN ASSET MGMT 203,798,235.13 5.66
ABERDEEN ASSET MGMT 203,815,229.84 5.66
GARCIA HAMILTON 68,318,881.99 1.90

Total Investment Grade 475,932,346.96 13.22 15.00 -1.78

OAKTREE 177,692,517.24 4.94
BLACKROCK 182,532,742.47 5.07
Total High Yield 360,225,259.71 10.01 12.50 -2.49
CASH ACCOUNT 18,417,346.61 0.50
Total Short Term 18,417,346.61 0.50 0.00 0.50
—— |
TOTAL FIXED INCOME 1,038,553,853.48 28.84 30.00 -1.16

TOTAL FUND $ 3,599,746,696.61





		Asset Allocation - July 2018

		Asset Allocation -Pie Chart- JuLy 2018




W Wilshire

WILSHIRE ASSOCIATES

Wilshire Consulting

Yy A

Employees’ Retirement Fund of the City of Dallas

Investment Performance Analysis
July 31, 2018






W Wilshire

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

Global Equity Composite 2.76 2.60 4.01 11.57 8.80 8.60 8/31/12 | 10.34 252,675 7.02
Global Low Volatility Composite 3.25 2.98 2.23 8.08 9.01 6/30/15 9.57 364,567 10.13
Domestic Equity Composite 3.07 6.77 6.37 16.65 12.27 12.81 | 12/31/89 | 10.33 533,414 14.82
International Equity Composite 2.23 -2.82 -2.35 5.57 7.40 6.71 12/31/89 5.75 517,460 14.38
Global Fixed Income Composite 0.05 0.47 -1.29 -0.16 2.20 2.88 9/30/95 4.95 475,932 13.22
High Yield Composite 1.00 1.19 0.80 1.91 4.91 4.79 | 12/31/96 6.53 358,697 9.97
Credit Opportunities Composite 1.70 1.29 0.77 3.54 1/31/16 8.35 183,979 5.11
Total Real Estate Composite 0.16 415 2.31 4.71 6.20 8.76 | 12/31/89 6.58 400,022 11.11
Indices

MSCI ACWI (N) 3.02 2.59 2.57 10.96 8.95 9.04 | 12/31/00 5.41

Wilshire 5000 3.47 7.01 6.61 16.44 12.48 12.94 | 12/31/84 | 11.24

Standard & Poor’s 500 3.72 6.88 6.47 16.24 12.52 13.13 12/31/84 11.35

MSCI ACWI X US IMI Index (N) 2.15 -2.02 -1.57 6.17 6.38 5.92 5/31/94 5.13

MSCI EAFE Index (N) 2.46 -1.07 -0.36 6.40 5.03 5.86 | 12/31/84 8.76

Bloomberg Aggregate 0.02 0.61 -1.59 -0.80 1.49 225 | 12/31/84 6.78

FTSE High Yield Cash Pay 1.06 1.52 1.35 2.67 5.86 4.94 | 12/31/88 8.05

Wilshire Real Est. Secs 0.59 8.84 2.20 3.46 6.41 8.75 | 12/31/84 9.05

Alerian MLP Index 6.58 10.23 5.91 0.40 -2.85 -2.77 12/31/95 12.00

Manager returns are net of fees.

© 2018 Wilshire Associates Inc.






W Wilshire

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

MLP Composite 6.21 12.27 10.45 5.89 -1.79 1.96 | 12/31/11 7.28 281,709 7.83
Private Equity Composite 0.65 2.70 7.56 16.13 11.80 11.39 5/31/09 | 13.38 212,409 5.90
Managed Short Term Composite 0.16 0.48 0.97 1.43 0.73 0.45 | 12/31/89 2.96 18,417 0.51
Dallas Total Fund 2.02 2.89 2.77 7.33 6.79 7.33 | 12/31/84 9.20 3,599,282 100.00

Policy Index 2.27 3.04 2.43 6.43 6.34 6.88 | 12/31/84 9.80
Indices

MSCI ACWI (N) 3.02 2.59 2.57 10.96 8.95 9.04 | 12/31/00 5.41

Wilshire 5000 3.47 7.01 6.61 16.44 12.48 12.94 | 12/31/84 | 11.24

Standard & Poor’s 500 3.72 6.88 6.47 16.24 12.52 13.13 12/31/84 11.35

MSCI ACWI X US IMI Index (N) 2.15 -2.02 -1.57 6.17 6.38 5.92 5/31/94 5.13

MSCI EAFE Index (N) 2.46 -1.07 -0.36 6.40 5.03 5.86 | 12/31/84 8.76

Bloomberg Aggregate 0.02 0.61 -1.59 -0.80 1.49 225 | 12/31/84 6.78

FTSE High Yield Cash Pay 1.06 1.52 1.35 2.67 5.86 494 | 12/31/88 8.05

Wilshire Real Est. Secs 0.59 8.84 2.20 3.46 6.41 8.75 | 12/31/84 9.05

Alerian MLP Index 6.58 10.23 5.91 0.40 -2.85 -2.77 12/31/95 12.00

Manager returns are net of fees. 2

© 2018 Wilshire Associates Inc.






W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Systematic Financial 1.73 7.15 5.46 19.46 15.87 14.51 7/31/03 | 11.98 70,490 13.21
Russell 2000 1.74 8.69 9.54 18.73 12.04 11.33 7/31/03 | 10.18
Russell 2000 + 1.25% 1.85 9.00 10.27 19.98 13.29 12.58 7/31/03 11.43
Redwood Investments * -0.23 7.76 4.13 13.38 9/30/16 | 12.56 33,852 6.35
Russell 2000 Growth 1.72 8.97 11.58 22.91 9/30/16 | 20.70
Russell 2000 Growth +1.50% 1.84 9.34 12.46 24.41 9/30/16 | 22.20
Channing Capital * 3.30 6.35 6.26 13.45 10.27 11/30/13 8.58 36,317 6.81
Russell 2000 Value 1.77 8.34 7.31 14.37 12.92 11/30/13 9.04
Russell 2000 Value + 1.25% 1.87 8.65 8.03 15.62 14.17 11/30/13 | 10.29
Domestic Equity Small Cap Composite 1.60 7.12 5.35 16.54 11.87 12.30 5/31/03 | 10.43 140,659 26.37
Indices
Wilshire 5000 3.47 7.01 6.61 16.44 12.48 12.94 | 12/31/89 9.92
Standard & Poor’s 500 3.72 6.88 6.47 16.24 12.52 13.13 | 12/31/89 9.84
Russell 2000 1.74 8.69 9.54 18.73 12.04 11.33 | 12/31/89 9.92
Russell 1000 Value 3.96 4.83 2.20 9.54 9.51 10.04 | 12/31/89 9.83
* Next Generation Manager. Manager returns are net of fees. 3

© 2018 Wilshire Associates Inc.





W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Smith Graham * 3.50 5.51 6.14 12/31/17 6.14 72,597 13.61
Russell Mid Cap 2.49 5.54 4.90 12/31/17 4.90
Russell Mid Cap + 2% 2.66 6.04 6.06 12/31/17 6.06
T. Rowe Price 3.54 6.82 7.21 16.80 13.29 13.77 3/31/06 9.36 145,802 27.33
Standard & Poor’s 500 3.72 6.88 6.47 16.24 12.52 13.13 3/31/06 8.77
Standard & Poor’s 500 + 1% 3.80 7.13 7.06 17.24 13.52 14.13 3/31/06 9.77
Northern Trust S&P 500 (Lending) 3.72 6.88 6.47 16.24 12.53 13.16 12/31/94 10.13 174,356 32.69
Standard & Poor’s 500 3.72 6.88 6.47 16.24 12.52 13.13 12/31/94 10.08
Domestic Equity Composite 3.07 6.77 6.37 16.65 12.27 12.81 12/31/89 | 10.33 533,414 100.00
Custom Benchmark 3.47 7.01 6.61 16.44 12.48 12.94 12/31/89 10.22
Indices
Wilshire 5000 3.47 7.01 6.61 16.44 12.48 12.94 | 12/31/89 9.92
Standard & Poor’s 500 3.72 6.88 6.47 16.24 12.52 13.13 | 12/31/89 9.84
Russell 2000 1.74 8.69 9.54 18.73 12.04 11.33 | 12/31/89 9.92
Russell 1000 Value 3.96 4.83 2.20 9.54 9.51 10.04 | 12/31/89 9.83
* Next Generation Manager. Manager returns are net of fees. 4

© 2018 Wilshire Associates Inc.





W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Adelante Capital Management 0.20 6.45 0.48 2.79 4.64 8.53 9/30/01 9.89 86,508 21.63
Wilshire Real Est. Secs 0.59 8.84 2.20 3.46 6.41 8.75 9/30/01 | 10.40
Wilshire Real Est. Secs +1% 0.67 9.09 2.78 4.46 7.41 9.75 9/30/01 11.40
CenterSquare 0.55 5/31/18 5.16 84,542 21.13
Wilshire Real Est. Secs 0.59 5/31/18 5.04
REIT Composite 0.37 7.68 1.40 3.16 4.94 8.19 9/30/01 10.05 171,050 42.76
Wilshire Real Est. Secs 0.59 8.84 2.20 3.46 6.41 8.75 9/30/01 | 10.40
Heitman America Real Estate Trust, LP 0.00 1.89 3.89 7.65 8.71 10.22 | 11/30/10 | 11.73 91,722 22.93
NCREIF ODCE NOF 0.00 1.85 3.86 7.51 8.39 10.04 | 11/30/10 | 11.24
Invesco Core Real Estate USA, LLC 0.00 1.86 4.38 8.30 9.26 10.76 | 11/30/10 | 11.60 74,852 18.71
NCREIF ODCE NOF 0.00 1.85 3.86 7.51 8.39 10.04 | 11/30/10 | 11.24
Invesco Il 0.00 1.24 0.02 0.57 -0.38 9/30/13 | -0.29 62,397 15.60
Indices
Wilshire REIT Index 0.59 8.85 212 3.35 6.01 8.37 | 12/31/89 9.66
NCREIF ODCE NOF 0.00 1.85 3.86 7.51 8.39 10.04 | 12/31/98 7.53
Manager returns are net of fees. Private Core Real Estate manager information is preliminary as market values are not yet finalized by the manager. 5

© 2018 Wilshire Associates Inc.






W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Private Core Real Estate Composite 0.00 1.70 2.95 5.84 6.91 9.10 9/30/10 | 10.42 228,972 57.24
Custom Benchmark 0.00 1.72 3.01 5.96 6.46 7.95 9/30/10 9.64
Total Real Estate Composite 0.16 4.15 2.31 4.71 6.20 8.76 | 12/31/89 6.58 400,022 100.00
Custom Benchmark 0.29 5.24 2.73 4.85 6.62 8.59 | 12/31/89 8.68
Indices
Wilshire REIT Index 0.59 8.85 2.12 3.35 6.01 8.37 | 12/31/89 9.66
NCREIF ODCE NOF 0.00 1.85 3.86 7.51 8.39 10.04 | 12/31/98 7.53
Manager returns are net of fees. 6

© 2018 Wilshire Associates Inc.





Employees' Retirement Fund of the City of Dallas W Wilshire
Monthly Performance and Market Value Summary
Periods Ended 07/31/18
Month;/EarEIeMarket Commitment Value | Drawn Down Capital Cash Distributions Inception Date IRR Since Inception Multiple *

Hamilton Lane Secondary Fund I 2,188,704 25,000,000 22,848,181 26,183,409 Jul-09 8.9% 1.2
Hamilton Lane Secondary Fund Il 14,420,242 30,000,000 17,762,479 14,106,878 Nov-12 22.3% 1.6
Hamilton Lane Secondary Fund IV 11,903,033 30,000,000 7,624,815 204,691 Mar-17 -.- 1.6
Hamilton Lane Fund VIl Composite 32,144,034 50,000,000 42,992,714 25,183,868 Jan-10 7.3% 1.3
Hamilton Lane Fund VIII (Global) 21,487,075 30,000,000 16,078,923 2,568,375 Nov-12 13.5% 1.5
Hamilton Lane Cash - - - - Aug-09 - -.-
GCM Grosvenor - Partnership, L.P. 52,061,187 75,000,000 77,763,727 65,778,390 Jun-11 14.8% 1.5
GCM Grosvenor - Partnership Il, L.P. (2014) 38,978,163 60,000,000 48,716,656 13,433,004 Jul-14 5.5% 11
GCM Grosvenor - Partnership Il, L.P. (2015) 19,381,336 20,000,000 18,376,341 473,008 Dec-15 7.5% 1.1
GCM Grosvenor - Partnership Il, L.P. (2017) 1,359,432 30,000,000 1,329,864 Jan-18 -.- 1.0
GCM Grosvenor Cash - - - - Jun-11
Fairview Capital IIl * 18,486,225 40,000,000 17,691,866 1,630,828 Aug-15 10.7% 1.1
Total Private Equity Composite 212,409,431 390,000,000 271,185,567 149,562,451 Jul-09 12.1% 1.3
Public Market Equivalent (PME) > 262,945,332 17.4%

* Next Generation Manager

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

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

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

? Private Equity cash account






W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Acadian International 0.89 -3.08 -2.87 7.44 12.35 9.73 3/31/89 8.81 108,693 21.01
Custom Benchmark 0.70 -3.04 -2.26 7.54 8.89 8.08 3/31/89 6.21
Custom Benchmark + 2% 0.86 -2.54 -1.10 9.54 10.89 10.08 3/31/89 8.21
Ativo International * 2.21 0.48 1.57 12/31/17 1.57 36,000 6.96
MSCI EAFE Index (N) 2.46 -1.07 -0.36 12/31/17 | -0.36
MSCI EAFE Index (N) + 2% 2.63 -0.57 0.81 12/31/17 0.81
AQR Capital Management 2.82 -3.96 -2.77 4.52 7.29 6.37 3/31/06 3.84 210,505 40.68
Custom Benchmark 2.39 -1.85 -1.47 5.94 6.00 5.59 3/31/06 3.11
Custom Benchmark + 1.5% 2.52 -1.48 -0.59 7.44 7.50 7.09 3/31/06 4.61
BlackRock ACWI Ex U.S. 2.39 5/31/18 0.48 162,260 31.36
MSCI ACWI Ex U.S. (N) 2.39 5/31/18 0.47
Global Transition Account 1 0.00
International Equity Composite 2.23 -2.82 -2.35 5.57 7.40 6.71 12/31/89 5.75 517,460 100.00
Custom Benchmark 2.15 -2.02 -1.57 6.17 6.38 5.92 | 12/31/89 4.77
Indices
MSCI ACWI X US IMI Index (N) 2.15 -2.02 -1.57 6.17 6.38 5.92 5/31/94 5.13
MSCI ACWI ex US (N) 2.39 -1.85 -1.47 5.94 6.00 5.59 | 12/31/98 5.04
MSCI ACWI X US Small Cap (N) 0.70 -3.04 -2.26 7.54 8.89 8.08 5/31/94 5.99
MSCI EAFE Index (N) 2.46 -1.07 -0.36 6.40 5.03 5.86 | 12/31/89 4.57
MSCI Emerging Mkts (N) 2.20 -5.52 -4.60 4.36 8.94 5.25 | 12/31/98 9.32
*Next Generation Manager. Manager returns are net of fees. 8

© 2018 Wilshire Associates Inc.





W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Ariel Global * 3.69 2.41 5.04 12/31/17 5.04 107,920 42.71
MSCI ACWI (N) 3.02 2.59 2.57 12/31/17 2.57
MSCI ACWI (N) + 1.5% 3.14 2.96 3.44 12/31/17 3.44
Wellington 2.00 2.66 3.41 9.83 7.77 10.38 8/31/12 | 13.39 125,774 49.78
MSCI ACWI (N) 3.02 2.59 2.57 10.96 8.95 9.04 8/31/12 | 10.63
MSCI ACWI (N) + 2% 3.18 3.08 3.73 12.96 10.95 11.04 8/31/12 | 12.63
Northern Trust Global Equity 2.76 2.83 2.87 11.60 9/30/15 14.34 18,981 7.51
MSCI AC World IMI Index (N) 2.77 2.56 2.59 11.17 9/30/15| 13.88
Global Equity Composite 2.76 2.60 4.01 11.57 8.80 8.60 8/31/12 | 10.34 252,675 100.00
MSCI ACWI (N) 3.02 2.59 2.57 10.96 8.95 9.04 8/31/12 | 10.63
Indices
MSCI AC World IMI Index (N) 2.77 2.56 2.59 11.17 9.12 9.14 8/31/12 | 10.84
MSCI ACWI (N) 3.02 2.59 2.57 10.96 8.95 9.04 8/31/12 | 10.63
*Next Generation Manager. Manager returns are net of fees. 9

© 2018 Wilshire Associates Inc.





W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Acadian Global Low Vol. 3.38 2.32 1.41 6.95 8.75 6/30/15 9.44 182,034 49.93
MSCI ACWI (N) 3.02 2.59 2.57 10.96 8.95 6/30/15 9.00
MSCI ACWI (N) + 2% 3.18 3.08 3.73 12.96 10.95 6/30/15 | 11.00
MSCI ACWI Min Vol (N) 3.08 3.49 2.75 8.66 8.61 6/30/15 9.12
BlackRock Global Low Vol. 3.12 3.61 3.02 9.18 9.24 6/30/15 9.67 182,533 50.07
MSCI ACWI Min Vol (N) 3.08 3.49 2.75 8.66 8.61 6/30/15 9.12
Global Low Volatility Composite 3.25 2.98 2.23 8.08 9.01 6/30/15 9.57 364,567 100.00
MSCI ACWI Min Vol (N) 3.08 3.49 2.75 8.66 8.61 6/30/15 9.12
Indices
MSCI ACWI Min Vol (N) 3.08 3.49 2.75 8.66 8.61 9.05 6/30/15 9.12
MSCI ACWI (N) 3.02 2.59 2.57 10.96 8.95 9.04 6/30/15 9.00
Manager returns are net of fees. 10

© 2018 Wilshire Associates Inc.






W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Harvest Fund Advisors MLP 6.54 12.69 11.28 7.10 -1.92 1.64 | 12/31/11 6.61 141,053 50.07
Alerian MLP Index 6.58 10.23 5.91 0.40 -2.85 -2.77 | 12/31/11 1.55
Alerian MLP Index + 1.5% 6.71 10.61 6.78 1.90 -1.35 -1.27 12/31/11 3.05
Atlantic Trust CIBC 5.88 11.86 9.63 4.71 -1.66 1.60 | 12/31/11 7.54 140,655 49.93
Alerian MLP Index 6.58 10.23 5.91 0.40 -2.85 -2.77 | 12/31/11 1.55
Alerian MLP Index + 1.5% 6.71 10.61 6.78 1.90 -1.35 -1.27 | 12/31/11 3.05
MLP Composite 6.21 12.27 10.45 5.89 -1.79 1.96 12/31/11 7.28 281,709 100.00
Alerian MLP Index 6.58 10.23 5.91 0.40 -2.85 -2.77 | 12/31/11 1.55
Indices
Alerian MLP Index 6.58 10.23 5.91 0.40 -2.85 -2.77 | 12/31/11 1.55
Standard & Poor’s 500 3.72 6.88 6.47 16.24 12.52 13.13 12/31/11 15.42

Manager returns are net of fees.

© 2018 Wilshire Associates Inc.
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W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Securian Asset Management 0.02 0.53 -1.21 0.04 2.60 3.30 6/30/07 | 4.44 203,798 42.82
Bloomberg Aggregate 0.02 0.61 -1.59 -0.80 1.49 2.25 6/30/07 | 4.00
Barclays Aggregate + 0.5% 0.07 0.74 -1.30 -0.30 1.99 2.75 6/30/07 4.50
Aberdeen Global Fixed Income 0.16 0.36 -1.67 -0.71 1.83 2.40 4/30/07 | 4.47 203,815 42.82
Bloomberg Aggregate 0.02 0.61 -1.59 -0.80 1.49 2.25 4/30/07 | 3.84
Barclays Aggregate + 0.5% 0.07 0.74 -1.30 -0.30 1.99 2.75 4/30/07 | 4.34
Garcia Hamilton * -0.20 0.63 -0.40 0.95 2.14 10/31/13 | 2.95 68,319 14.35
Bloomberg Aggregate 0.02 0.61 -1.59 -0.80 1.49 10/31/13 2.10
Barclays Aggregate + 0.5% 0.07 0.74 -1.30 -0.30 1.99 10/31/13 2.60
Global Fixed Income Composite 0.05 0.47 -1.29 -0.16 2.20 2.88 9/30/95 | 4.95 475,932 100.00
Bloomberg Aggregate 0.02 0.61 -1.59 -0.80 1.49 2.25 9/30/95 | 5.06
Indices
10 yr Treasury Bellwethers Index -0.71 0.42 -3.36 -3.60 -0.45 1.47 9/30/95 4.76
Bloomberg Aggregate 0.02 0.61 -1.59 -0.80 1.49 2.25 9/30/95 | 5.06
* Next Generation Manager. Manager returns are net of fees. 12
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W Wilshire

Returns Market Value
Inception Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Neuberger Berman 1.70 1.29 0.77 3.54 1/31/16 8.35 183,979 100.00
Custom Benchmark 1.47 0.95 0.42 2.34 1/31/16 8.38
Custom Benchmark + 1% 1.56 1.20 1.01 3.34 1/31/16 9.38
Indices
ML High Yield Master Il Constrained 1.13 1.45 1.21 2.52 6.17 5.36 1/31/16 | 11.02
S&P LSTA Leverage Loan Index 0.74 1.03 2.91 4.42 4.47 3.95 1/31/16 7.14
JPM EMBI Global Diversified 2.55 0.38 -2.80 0.07 5.34 5.43 1/31/16 6.93
13

Manager returns are net of fees.
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W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Oaktree Capital Management 0.90 1.09 0.43 1.05 4.82 4.22 1/31/97 6.78 177,693 49.54
Citigroup HY Cash Pay Capped 1.05 1.53 1.31 2.64 5.75 4.88 1/31/97
Citigroup High Yield Cash Pay 1.06 1.52 1.35 2.67 5.86 4.94 1/31/97 6.93
Citigroup HY Cash Pay + 1% 1.15 1.77 1.93 3.67 6.86 5.94 1/31/97 7.93
BlackRock 1.10 1.29 1.17 2.77 4.99 4.87 9/30/06 6.42 181,005 50.46
Citigroup HY Cash Pay Capped 1.05 1.53 1.31 2.64 5.75 4.88 9/30/06 6.94
Citigroup High Yield Cash Pay 1.06 1.52 1.35 2.67 5.86 4.94 9/30/06 7.04
Citigroup HY Cash Pay + 1% 1.15 1.77 1.93 3.67 6.86 5.94 9/30/06 8.04
High Yield Composite 1.00 1.19 0.80 1.91 4.91 4.79 12/31/96 6.53 358,697 100.00
Citigroup High Yield Cash Pay 1.06 1.52 1.35 2.67 5.86 4.94 12/31/96 6.94
Indices
10 yr Treasury Bellwethers Index -0.71 0.42 -3.36 -3.60 -0.45 1.47 12/31/96 4.77
91-Day Treasury Bill 0.16 0.48 0.97 1.43 0.73 0.45 12/31/96 | 2.21
FTSE High Yield Cash Pay 1.06 1.52 1.35 2.67 5.86 4.94 12/31/96 6.91
Manager returns are net of fees. 14
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Returns Market Value
Inception Inception

Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Cash Account 0.16 0.48 0.97 1.43 0.73 0.45 12/31/87 | 3.34 18,417 100.00
Managed Short Term Composite 0.16 0.48 0.97 1.43 0.73 0.45 12/31/89 | 2.96 18,417 100.00
Indices

91-Day Treasury Bill 0.16 0.48 0.97 1.43 0.73 0.45 12/31/89 2.98
Manager returns are net of fees. 15
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W Wilshire

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

Global Equity Composite -0.22 0.50 1.21 11.58 8.12 9.00 8/31/12 9.98 181,993 5.13
Global Low Volatility Composite -0.03 -0.11 -0.98 6.65 8.68 6/30/15 8.68 362,824 10.24
Domestic Equity Composite 0.50 3.77 3.19 15.35 11.47 13.32 | 12/31/89 | 10.25 544,742 15.37
International Equity Composite -3.36 -4.01 -4.48 7.45 6.47 719 | 12/31/89 5.68 506,319 14.28
Global Fixed Income Composite -0.17 -0.22 -1.34 0.21 2.44 2.89 9/30/95 4.96 475,707 13.42
High Yield Composite 0.28 0.77 -0.20 1.97 4.45 499 | 12/31/96 6.51 355,096 10.02
Credit Opportunities Composite -0.42 -0.32 -0.92 3.38 1/31/16 7.90 180,900 5.10
Total Real Estate Composite 2.75 4.53 2.15 5.18 6.99 8.78 | 12/31/89 6.60 400,584 11.30
Indices

MSCI ACWI (N) -0.54 0.53 -0.43 10.72 8.18 9.41 | 12/31/00 5.26

Wilshire 5000 0.65 3.83 3.04 14.66 11.85 13.36 | 12/31/84 | 11.16

Standard & Poor’s 500 0.62 3.44 2.65 14.38 11.93 13.42 12/31/84 11.26

MSCI ACWI X US IMI Index (N) -2.00 -2.61 -3.65 7.74 5.46 6.39 5/31/94 5.06

MSCI EAFE Index (N) -1.22 -1.24 -2.75 6.84 4.90 6.44 | 12/31/84 8.70

Bloomberg Aggregate -0.12 -0.16 -1.62 -0.40 1.72 2.27 | 12/31/84 6.80

Citigroup High Yield Cash Pay 0.38 1.09 0.28 2.74 5.19 511 | 12/31/88 8.03

Wilshire Real Est. Secs 4.42 9.74 1.60 4.00 8.27 8.80 | 12/31/84 9.06

Alerian MLP Index -1.54 11.80 -0.63 -4.58 -5.93 -4.09 |12/31/95| 11.73

Manager returns are net of fees.
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W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
MLP Composite -0.71 14.58 3.99 1.04 -5.02 1.07 | 12/31/11 6.38 278,524 7.86
Private Equity Composite 1.63 3.70 6.87 16.62 11.51 12.26 5/31/09 | 13.43 209,909 5.92
Managed Short Term Composite 0.17 0.45 0.81 1.36 0.67 0.42 | 12/31/89 2.97 47,845 1.35
Dallas Total Fund -0.07 1.85 0.73 6.99 6.14 7.54 | 12/31/84 9.16 3,544,444 100.00
Policy Index -0.09 2.12 0.16 5.78 5.71 7.03 12/31/84 9.75
Indices
MSCI ACWI (N) -0.54 0.53 -0.43 10.72 8.18 9.41 | 12/31/00 5.26
Wilshire 5000 0.65 3.83 3.04 14.66 11.85 13.36 | 12/31/84 | 11.16
Standard & Poor’s 500 0.62 3.44 2.65 14.38 11.93 13.42 12/31/84 11.26
MSCI ACWI X US IMI Index (N) -2.00 -2.61 -3.65 7.74 5.46 6.39 5/31/94 5.06
MSCI EAFE Index (N) -1.22 -1.24 -2.75 6.84 4.90 6.44 | 12/31/84 8.70
Bloomberg Aggregate -0.12 -0.16 -1.62 -0.40 1.72 2.27 |12/31/84 6.80
Citigroup High Yield Cash Pay 0.38 1.09 0.28 2.74 5.19 511 | 12/31/88 8.03
Wilshire Real Est. Secs 4.42 9.74 1.60 4.00 8.27 8.80 | 12/31/84 9.06
Alerian MLP Index -1.54 11.80 -0.63 -4.58 -5.93 -4.09 |12/31/95| 11.73
Manager returns are net of fees. 2
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W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Systematic Financial 0.40 4.14 3.67 19.70 14.37 15.42 7/31/03 | 11.92 74,208 13.62
Russell 2000 0.72 7.75 7.66 17.57 10.96 12.46 7/31/03 | 10.11
Russell 2000 + 1.25% 0.82 8.06 8.29 18.82 12.21 13.71 7/31/03 11.36
Redwood Investments * 2.15 7.39 4.36 14.38 9/30/16 | 13.34 40,943 7.52
Russell 2000 Growth 0.78 7.23 9.70 21.86 9/30/16 | 20.60
Russell 2000 Growth +1.50% 0.91 7.61 10.45 23.36 9/30/16 | 22.10
Channing Capital * 0.11 4.49 2.86 10.83 8.37 11/30/13 7.98 37,093 6.81
Russell 2000 Value 0.61 8.30 5.44 13.10 11.22 11/30/13 8.80
Russell 2000 Value + 1.25% 0.71 8.61 6.07 14.35 12.47 11/30/13 | 10.05
Domestic Equity Small Cap Composite 0.79 5.06 3.70 16.28 10.88 13.40 5/31/03 | 10.37 152,244 27.95
Indices
Wilshire 5000 0.65 3.83 3.04 14.66 11.85 13.36 | 12/31/89 9.81
Standard & Poor’s 500 0.62 3.44 2.65 14.38 11.93 13.42 | 12/31/89 9.73
Russell 2000 0.72 7.75 7.66 17.57 10.96 12.46 | 12/31/89 9.88
Russell 1000 Value 0.25 1.18 -1.69 6.77 8.26 10.35 12/31/89 9.72
* Next Generation Manager. Manager returns are net of fees. 3
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W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Smith Graham * -1.40 2.22 2.55 12/31/17 2.55 73,055 13.41
Russell Mid Cap 0.69 2.82 2.35 12/31/17 2.35
Russell Mid Cap + 2% 0.86 3.32 3.34 12/31/17 3.34
T. Rowe Price 1.01 3.66 3.54 15.39 12.81 14.08 3/31/06 9.12 151,351 27.78
Standard & Poor’s 500 0.62 3.44 2.65 14.38 11.93 13.42 3/31/06 8.51
Standard & Poor’s 500 + 1% 0.70 3.69 3.15 15.38 12.93 14.42 3/31/06 9.51
Northern Trust S&P 500 (Lending) 0.62 3.43 2.64 14.37 11.94 13.45 | 12/31/94 | 10.00 168,092 30.86
Standard & Poor’s 500 0.62 3.44 2.65 14.38 11.93 13.42 12/31/94 9.95
Domestic Equity Composite 0.50 3.77 3.19 15.35 11.47 13.32 | 12/31/89 | 10.25 544,742 100.00
Custom Benchmark 0.65 3.83 3.04 14.66 11.85 13.36 | 12/31/89 | 10.12
Indices
Wilshire 5000 0.65 3.83 3.04 14.66 11.85 13.36 | 12/31/89 9.81
Standard & Poor’s 500 0.62 3.44 2.65 14.38 11.93 13.42 | 12/31/89 9.73
Russell 2000 0.72 7.75 7.66 17.57 10.96 12.46 | 12/31/89 9.88
Russell 1000 Value 0.25 1.18 -1.69 6.77 8.26 10.35 12/31/89 9.72
* Next Generation Manager. Manager returns are net of fees. 4
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W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Adelante Capital Management 3.82 7.39 0.28 3.94 6.61 8.58 9/30/01 9.93 86,333 21.55
Wilshire Real Est. Secs 442 9.74 1.60 4.00 8.27 8.80 9/30/01 10.42
Wilshire Real Est. Secs +1% 4.51 9.99 2.10 5.00 9.27 9.80 9/30/01 11.42
CenterSquare 4.58 5/31/18 4.58 84,082 20.99
Wilshire Real Est. Secs 442 5/31/18 4.42
REIT Composite 4.20 8.65 1.02 4.24 6.93 8.25 9/30/01 10.08 170,414 42.54
Wilshire Real Est. Secs 4.42 9.74 1.60 4.00 8.27 8.80 9/30/01 10.42
Heitman America Real Estate Trust, LP 1.89 1.89 3.89 7.65 8.71 10.22 | 11/30/10 | 11.87 92,457 23.08
NCREIF ODCE NOF 1.85 1.85 3.86 7.51 8.39 10.04 | 11/30/10 | 11.37
11/30/10
Invesco Core Real Estate USA, LLC 1.86 1.86 4.38 8.30 9.26 10.76 | 11/30/10 | 11.73 75,315 18.80
NCREIF ODCE NOF 1.85 1.85 3.86 7.51 8.39 10.04 | 11/30/10 | 11.37
11/30/10
Invesco Il 1.24 1.25 0.02 0.58 -0.38 9/30/13 -0.30 62,398 15.58
Indices
Wilshire REIT Index 4.45 9.73 1.52 3.88 7.84 8.42 | 12/31/89 9.67
NCREIF ODCE NOF 1.85 1.85 3.86 7.51 8.39 10.04 | 12/31/98 7.56
Manager returns are net of fees. 5
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W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Private Core Real Estate Composite 1.70 1.70 2.96 5.85 6.91 9.10 9/30/10 | 10.54 230,170 57.46
Custom Benchmark 1.71 1.72 3.01 5.96 6.46 7.95 9/30/10 9.75
Total Real Estate Composite 2.75 4.53 2.15 5.18 6.99 8.78 | 12/31/89 6.60 400,584 100.00
Custom Benchmark 3.07 5.68 2.43 5.13 7.56 8.62 | 12/31/89 8.69
Indices
Wilshire REIT Index 4.45 9.73 1.52 3.88 7.84 8.42 | 12/31/89 9.67
NCREIF ODCE NOF 1.85 1.85 3.86 7.51 8.39 10.04 | 12/31/98 7.56
Manager returns are net of fees. 6
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Employees' Retirement Fund of the City of Dallas

Monthly Performance and Market Value Summary
Periods Ended 06/30/18

‘W Wilshire

Month;/EarEIeMarket Commitment Value | Drawn Down Capital Cash Distributions Inception Date IRR Since Inception Multiple *

Hamilton Lane Secondary Fund I 2,532,782 25,000,000 22,820,158 25,931,924 Jul-09 9.0% 1.2
Hamilton Lane Secondary Fund Il 14,379,450 30,000,000 17,762,479 14,106,878 Nov-12 22.5% 1.6
Hamilton Lane Secondary Fund IV 11,903,033 30,000,000 7,624,815 204,691 Mar-17 -.- 1.6
Hamilton Lane Fund VIl Composite 32,102,987 50,000,000 42,992,714 25,183,868 Jan-10 7.3% 1.3
Hamilton Lane Fund VIII (Global) 20,909,827 30,000,000 16,078,923 2,568,375 Nov-12 13.0% 1.5
Hamilton Lane Cash 334 - - - Aug-09 - -.-
GCM Grosvenor - Partnership, L.P. 52,061,187 75,000,000 77,763,727 65,778,390 Jun-11 14.8% 1.5
GCM Grosvenor - Partnership Il, L.P. (2014) 38,978,163 60,000,000 48,716,656 13,433,004 Jul-14 5.5% 1.1
GCM Grosvenor - Partnership Il, L.P. (2015) 19,255,742 20,000,000 18,247,037 473,008 Dec-15 7.5% 1.1
GCM Grosvenor - Partnership Il, L.P. (2017) 1,359,432 30,000,000 1,329,864 Jan-18 -.- 1.0
GCM Grosvenor Cash 1,897 - - - Jun-11
Fairview Capital Ill * 16,424,565 40,000,000 16,452,853 1,630,828 Aug-15 7.6% 1.1
Total Private Equity Composite 209,909,399 390,000,000 269,789,226 149,310,966 Jul-09 12.2% 1.3
Public Market Equivalent (PME) > 260,600,191 17.2%

* Next Generation Manager

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

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

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

? Private Equity cash account






W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Acadian International -4.96 -4.33 -3.73 11.00 11.15 10.29 3/31/89 8.80 107,735 21.28
Custom Benchmark -2.73 -2.60 -2.94 10.57 7.94 8.98 3/31/89 6.20
Custom Benchmark + 2% -2.56 -2.10 -1.95 12.57 9.94 10.98 3/31/89 8.20
Ativo International * -1.50 1.17 -0.62 12/31/17 -0.62 35,225 6.96
MSCI EAFE Index (N) -1.22 -1.24 -2.75 12/31/17 -2.75
MSCI EAFE Index (N) + 2% -1.06 -0.74 -1.76 12/31/17 -1.76
AQR Capital Management -3.98 -5.45 -5.43 6.19 6.41 6.87 3/31/06 3.63 204,883 40.47
Custom Benchmark -1.88 -2.61 -3.77 7.28 5.07 5.99 3/31/06 2.94
Custom Benchmark + 1.5% -1.76 -2.24 -3.02 8.78 6.57 7.49 3/31/06 4.44
BlackRock ACWI Ex U.S. -1.87 5/31/18 -1.87 158,475 31.30
MSCI ACWI Ex U.S. (N) -1.88 5/31/18 -1.88
Global Transition Account 1 0.00
International Equity Composite -3.36 -4.01 -4.48 7.45 6.47 719 | 12/31/89 5.68 506,319 100.00
Custom Benchmark -2.00 -2.61 -3.65 7.74 5.46 6.39 | 12/31/89 4.70
Indices
MSCI ACWI X US IMI Index (N) -2.00 -2.61 -3.65 7.74 5.46 6.39 5/31/94 5.06
MSCI ACWI ex US (N) -1.88 -2.61 -3.77 7.28 5.07 5.99 | 12/31/98 4.94
MSCI ACWI X US Small Cap (N) -2.73 -2.60 -2.94 10.57 7.94 8.98 5/31/94 5.98
MSCI EAFE Index (N) -1.22 -1.24 -2.75 6.84 4.90 6.44 | 12/31/89 4.49
MSCI Emerging Mkts (N) -4.16 -7.96 -6.65 8.20 5.60 5.01 12/31/98 9.24
*Next Generation Manager. Manager returns are net of fees. 8
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W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Ariel Global * 0.41 0.66 1.30 12/31/17 1.30 71,390 39.23
MSCI ACWI (N) -0.54 0.53 -0.43 12/31/17 -0.43
MSCI ACWI (N) + 1.5% -0.42 0.91 0.31 12/31/17 0.31
Wellington -0.64 0.34 1.38 10.66 7.99 11.32 8/31/12 | 13.21 92,138 50.63
MSCI ACWI (N) -0.54 0.53 -0.43 10.72 8.18 9.41 8/31/12 | 10.22
MSCI ACWI (N) + 2% -0.38 1.03 0.56 12.72 10.18 11.41 8/31/12 | 12.22
Northern Trust Global Equity -0.50 0.66 0.11 11.61 9/30/15| 13.68 18,466 10.15
MSCI AC World IMI Index (N) -0.60 0.72 -0.18 11.14 9/30/15| 13.20
Global Equity Composite -0.22 0.50 1.21 11.58 8.12 9.00 8/31/12 9.98 181,993 100.00
MSCI ACWI (N) -0.54 0.53 -0.43 10.72 8.18 9.41 8/31/12 | 10.22
Indices
MSCI AC World IMI Index (N) -0.60 0.72 -0.18 11.14 8.34 9.59 8/31/12 | 10.48
MSCI ACWI (N) -0.54 0.53 -0.43 10.72 8.18 9.41 8/31/12 10.22
*Next Generation Manager. Manager returns are net of fees. 9
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W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Acadian Global Low Vol. -0.39 -0.91 -1.90 5.47 8.51 6/30/15 8.51 176,092 48.53
MSCI ACWI (N) -0.54 0.53 -0.43 10.72 8.18 6/30/15 8.18
MSCI ACWI (N) + 2% -0.38 1.03 0.56 12.72 10.18 6/30/15 | 10.18
MSCI ACWI Min Vol (N) 0.30 0.42 -0.32 7.33 8.28 6/30/15 8.28
BlackRock Global Low Vol. 0.30 0.66 -0.10 7.81 8.83 6/30/15 8.83 186,732 51.47
MSCI ACWI Min Vol (N) 0.30 0.42 -0.32 7.33 8.28 6/30/15 8.28
Global Low Volatility Composite -0.03 -0.11 -0.98 6.65 8.68 6/30/15 8.68 362,824 100.00
MSCI ACWI Min Vol (N) 0.30 0.42 -0.32 7.33 8.28 6/30/15 8.28
Indices
MSCI ACWI Min Vol (N) 0.30 0.42 -0.32 7.33 8.28 9.03 6/30/15 8.28
MSCI ACWI (N) -0.54 0.53 -0.43 10.72 8.18 9.41 6/30/15 8.18
Manager returns are net of fees. 10
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W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Harvest Fund Advisors MLP -1.02 14.30 4.45 1.90 -5.37 0.60 | 12/31/11 5.66 139,021 49.91
Alerian MLP Index -1.54 11.80 -0.63 -4.58 -5.93 -4.09 | 12/31/11 0.57
Alerian MLP Index + 1.5% -1.42 12.17 0.11 -3.08 -4.43 -2.59 12/31/11 2.07
Atlantic Trust CIBC -0.39 14.85 3.54 0.21 -4.67 0.87 | 12/31/11 6.70 139,503 50.09
Alerian MLP Index -1.54 11.80 -0.63 -4.58 -5.93 -4.09 | 12/31/11 0.57
Alerian MLP Index + 1.5% -1.42 12.17 0.11 -3.08 -4.43 -2.59 | 12/31/11 2.07
MLP Composite -0.71 14.58 3.99 1.04 -5.02 1.07 12/31/11 6.38 278,524 100.00
Alerian MLP Index -1.54 11.80 -0.63 -4.58 -5.93 -4.09 | 12/31/11 0.57
Indices
Alerian MLP Index -1.54 11.80 -0.63 -4.58 -5.93 -4.09 | 12/31/11 0.57
Standard & Poor’s 500 0.62 3.44 2.65 14.38 11.93 13.42 12/31/11 14.99
Manager returns are net of fees. 11
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W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Securian Asset Management -0.14 -0.04 -1.23 0.59 2.80 3.32 6/30/07 | 4.47 203,757 42.83
Bloomberg Aggregate -0.12 -0.16 -1.62 -0.40 1.72 2.27 6/30/07 | 4.03
Barclays Aggregate + 0.5% -0.08 -0.03 -1.37 0.10 2.22 2.77 6/30/07 4.53
Aberdeen Global Fixed Income -0.28 -0.65 -1.83 -0.45 2.05 2.39 4/30/07 | 4.49 203,497 42.78
Bloomberg Aggregate -0.12 -0.16 -1.62 -0.40 1.72 2.27 4/30/07 3.87
Barclays Aggregate + 0.5% -0.08 -0.03 -1.37 0.10 2.22 2.77 4/30/07 | 4.37
Garcia Hamilton * 0.09 0.48 -0.21 1.08 2.60 10/31/13 | 3.05 68,453 14.39
Bloomberg Aggregate -0.12 -0.16 -1.62 -0.40 1.72 10/31/13 2.14
Barclays Aggregate + 0.5% -0.08 -0.03 -1.37 0.10 2.22 10/31/13 2.64
Global Fixed Income Composite -0.17 -0.22 -1.34 0.21 2.44 2.89 9/30/95 4.96 475,707 100.00
Bloomberg Aggregate -0.12 -0.16 -1.62 -0.40 1.72 2.27 9/30/95 5.07
Indices
10 yr Treasury Bellwethers Index -0.00 -0.28 -2.67 -2.64 0.23 1.46 9/30/95 4.81
Bloomberg Aggregate -0.12 -0.16 -1.62 -0.40 1.72 2.27 9/30/95 5.07
* Next Generation Manager. Manager returns are net of fees. 12

© 2018 Wilshire Associates Inc.





W Wilshire

Returns Market Value
Inception Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Neuberger Berman -0.42 -0.32 -0.92 3.38 1/31/16 7.90 180,900 100.00
Custom Benchmark -0.25 -0.63 -1.04 1.75 1/31/16 8.02
Custom Benchmark + 1% -0.17 -0.38 -0.54 2.75 1/31/16 9.02
Indices
ML High Yield Master || Constrained 0.33 1.00 0.08 2.54 5.56 5.51 1/31/16 10.90
S&P LSTA Leverage Loan Index 0.12 0.70 2.16 4.37 4.21 4.00 1/31/16 7.07
JPM EMBI Global Diversified -1.19 -3.54 -5.22 -1.60 4.63 5.15 1/31/16 6.07

Manager returns are net of fees.

© 2018 Wilshire Associates Inc.
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W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Oaktree Capital Management 0.28 0.72 -0.47 1.25 4.29 4.45 1/31/97 6.77 176,097 49.59
Citigroup HY Cash Pay Capped 0.39 1.05 0.26 2.75 5.09 5.06 1/31/97
Citigroup High Yield Cash Pay 0.38 1.09 0.28 2.74 5.19 5.11 1/31/97 6.91
Citigroup HY Cash Pay + 1% 0.46 1.34 0.78 3.74 6.19 6.11 1/31/97 7.91
BlackRock 0.28 0.82 0.07 2.70 3.82 5.05 9/30/06 6.37 178,999 50.41
Citigroup HY Cash Pay Capped 0.39 1.05 0.26 2.75 5.09 5.06 9/30/06 6.90
Citigroup High Yield Cash Pay 0.38 1.09 0.28 2.74 5.19 5.11 9/30/06 7.00
Citigroup HY Cash Pay + 1% 0.46 1.34 0.78 3.74 6.19 6.11 9/30/06 8.00
High Yield Composite 0.28 0.77 -0.20 1.97 4.45 4.99 12/31/96 6.51 355,096 100.00
Citigroup High Yield Cash Pay 0.38 1.09 0.28 2.74 5.19 5.11 12/31/96 6.91
Indices
10 yr Treasury Bellwethers Index -0.00 -0.28 -2.67 -2.64 0.23 1.46 12/31/96 4.83
91-Day Treasury Bill 0.17 0.46 0.81 1.36 0.68 0.42 12/31/96 | 2.21
Citigroup High Yield Cash Pay 0.38 1.09 0.28 2.74 5.19 5.11 12/31/96 6.89
Manager returns are net of fees. 14

© 2018 Wilshire Associates Inc.






W Wilshire

Returns Market Value
Inception Inception

Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Cash Account 0.17 0.45 0.81 1.36 0.67 0.42 12/31/87 | 3.34 47,845 100.00
Managed Short Term Composite 0.17 0.45 0.81 1.36 0.67 0.42 12/31/89 | 2.97 47,845 100.00
Indices

91-Day Treasury Bill 0.17 0.46 0.81 1.36 0.68 0.42 12/31/89 2.98
Manager returns are net of fees. 15

© 2018 Wilshire Associates Inc.











AtAGlance

For period ended July 31, 2018

Retirements
Age
Service
Rule of 78
QDRO

Total

Disability Retirements
Service
Non-service
Total
Benefits Paid

Refunds
Number of refunds

*Contributions

2017

This Month YTD
19 117

9 26

1 48

1 7
30 198

0 1

0 2

0 3

$21,354,051.76 $ 148,037,622.18

$ 850,129.47 $ 4,510,776.15

45 292

$ 8,749,996.93 $ 65,322,367.71

This Month
15

olo ©

22,908,467.20

2018

601,903.11 $

48

8,967,750.96 $

YTD
116
22
58

205

ol e

$ 154,049,597.07

4,747,088.22

347

67,316,751.05

Members on record at month end

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

Retirees &
beneficiaries

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

Disabilities
187
184
170
171
171
169
168

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

®  Employees’ Retirement Fund

—_—

[ [ ]
e

[ of the City of DALLAS @






AtAGlance

For period ended June 30, 2018

Retirements
Age
Service
Rule of 78
QDRO

Total

Disability Retirements
Service
Non-service
Total
Benefits Paid

Refunds
Number of refunds

*Contributions

2017

This Month
12
0
10
2

24

N[~ -

$20,787,578.73

$ 801,758.48
44

$ 8,687,736.93

YTD
98
17
47

168

wWiN -

$126,683,570.42

$ 3,660,646.68

247

$ 56,572,370.78

2018

This Month YTD
16 101

2 17

9 52

1 8
28 178

0 0

0 1

0 1

$ 23,255,690.88

$ 679,841.51 $
53 299

$ 9,060,496.41 $

$ 131,141,129.87

4,145,185.11

58,349,000.09

Members on record at month end

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

Retirees &
beneficiaries

6,888
7,040
7,083
7,096
7,132
7,148

Disabilities
187
184
170
171
171
169

Actives
7,679
7,672
7,692
7,675
7,643
7,649

®  Employees’ Retirement Fund

—_—

[ [ ]
e

[ of the City of DALLAS @






ASSET ALLOCATION COMPARISON

June 31, 2018

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

SYSTEMATIC 74,208,436.18 2.09 73,915,729.05 2.07
REDWOOD- SL 40,943,258.67 1.16 40,080,772.04 1.13
CHANNING CAPITAL 37,092,781.77 1.05 37,052,512.48 1.04
Total Small Cap 152,244,476.62 4.30 151,049,013.57 4.24
SMITH GRAHAM 73,054,853.45 2.06 74,090,610.82 2.08
T. ROWE PRICE 151,350,704.44 4.27 149,834,158.09 4.21
Total Domestic/Enhanced equity 224,405,557.89 6.33 223,924,768.91 6.29
NTGI S&P 500 EQUITY INDEX 168,091,698.90 4.74 167,062,753.38 4.69
Total Index 168,091,698.90 4.74 167,062,753.38 4.69
Total Domestic 544,741,733.41 15.37 15.00 0.37 542,036,535.86 15.21
ADELANTE CAPITAL 86,332,666.62 2.44 83,154,341.66 2.33
BLACKROCK U.S REIT INDEX 0.00 8.31 0.00
CENTERSQUARE-SL 84,081,695.78 2.37 80,397,493.98 2.26
Total REITS 170,414,362.40 4.81 5.00 -0.19 163,551,843.95 4.59
HEITMAN 92,252,491.47 2.60 90,745,376.22 2.55
INVESCO 75,617,231.39 2.13 74,560,742.42 2.09
INVESCO - SA 62,398,091.45 1.76 64,707,903.75 1.82
Total Real Estate 230,267,814.31 6.49 5.00 1.49 230,014,022.39 6.46
HAMILTON LANE 81,828,413.10 2.31 95,199,230.03 2.67
GROSVENOR GCM - CFIG 111,656,420.92 3.15 115,359,001.15 3.24
FAIRVIEW CAPITAL 16,424,565.37 0.46 17,153,228.99 0.48
Total Private Equity 209,909,399.39 5.92 5.00 0.92 227,711,460.17 6.39
ACADIAN 107,735,418.50 3.04 113,360,229.40 3.18
AQR CAPITAL 204,883,190.55 5.78 213,589,413.32 6.00
ATIVO 35,224,710.28 0.99 35,763,601.68 1.00
BARING 0.00 23.75 0.00
BLACKROCK ACW-EXUS-SL 158,474,601.58 4.47 161,488,469.78 4.53
GLOBAL TRANSITION ACCOUNT 905.11 0.00 0.00
Total International 506,318,826.02 14.28 15.00 -0.72 524,201,737.93 14.71
ARIEL 71,389,727.49 2.01 71,100,958.10 2.00
WELLINGTON MGMT 92,137,528.82 2.60 92,734,927.18 2.60
NORTHERN TRUST INTL EQ ACWI INDEX 18,466,095.14 0.52 18,560,211.77 0.52
Total Global Equity 181,993,351.45 5.13 5.00 0.13 182,396,097.05 5.12
ACADIAN 176,092,258.27 4.97 176,787,976.36 4.96
BLACKROCK 178,998,554.42 5.05 186,170,840.54 5.23
Total Low Volatility Global Equity 355,090,812.69 10.02 10.00 0.02 362,958,816.90 10.19
HARVEST FUND 139,020,770.83 3.92 140,454,902.01 3.94
ATLANTIC TRUST 139,503,352.24 3.94 140,056,855.87 3.93
Total MLP 278,524,123.07 7.86 10.00 -2.14 280,511,757.88 7.87
TOTAL EQUITY 2,477,260,422.74 69.88 70.00 -0.12 2,513,382,272.13 70.54

FIXED INCOME
SECURIAN ASSET MGMT 203,757,054.48 5.75 204,050,358.17 5.73
ABERDEEN ASSET MGMT 203,497,113.62 5.74 204,066,568.14 5.73
GARCIA HAMILTON 68,453,126.04 1.93 68,393,521.38 1.92
Total Investment Grade 475,707,294.14 13.42 15.00 -1.58 476,510,447.69 13.38
NEUBERGER BERMAN 180,900,189.33 5.10 91,242,039.26 2.56
Total Opportunistic Credit 180,900,189.33 5.10 2.50 2.60 91,242,039.26 2.56
OAKTREE 176,097,356.56 4.97 220,202,914.68 6.18
BLACKROCK 186,732,205.58 5.27 223,132,764.49 6.26
Total High Yield 362,829,562.14 10.24 12.50 -2.26 443,335,679.17 12.44
CASH ACCOUNT 47,844,778.77 1.36 38,201,947.71 1.08
Total Short Term 47,844,778.77 1.36 0.00 1.36 38,201,947.71 1.08
TOTAL FIXED INCOME 1,067,281,824.38 30.12 30.00 0.12 1,049,290,113.83 29.46

TOTAL FUND

Market Value YE 2017

$ 3,544,542,247.12

$ 3,604,185,844.39

Change from YE 2017:

Change from prior month:

$ 3,562,672,385.96

Market Value Variance

$
$

(59,643,597.27)
(18,130,138.84)






[ ]
—

_° _® Employees’ Retirement Fund
2. 2 2 of the City of DALLAS

Asset Allocation: Actual vs. Target

June 31, 2018

% Difference
Gross Actual Target from
Market Value Allocation Allocation Allocation

EQUITY

HARVEST FUND
ATLANTIC TRUST
Total MLP

TOTAL EQUITY

FIXED INCOME

SECURIAN ASSET MGMT
ABERDEEN ASSET MGMT
GARCIA HAMILTON

Total Investment Grade

OAKTREE
BLACKROCK
Total High Yield

139,020,770.83 3.92
139,503,352.24 3.94
278,524,123.07 7.86 10.00 -2.14

2,477,260,422.74

203,757,054.48 5.75
203,497,113.62 5.74
68,453,126.04 1.93

475,707,294.14

176,097,356.56
186,732,205.58
362,829,562.14

CASH ACCOUNT
Total Short Term

47,844,778.77
47,844,778.77

TOTAL FIXED INCOME

TOTAL FUND

1,067,281,824.38

$ 3,544,542,247.12

Gross Actual Allocation

1%

Target Allocation

0%






		Asset Allocation - June 2018

		Asset Allocation -Pie Chart- June 2018
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Employees’ Retirement Fund of the City of Dallas

Capital Market Overview

U.S. Equity Market

The U.S. stock market, represented by the Wilshire 5000 Total Market Index, was up 3.83% for the second quarter of
2018, rebounding from only the second negative quarter in nearly six years. Volatility has returned this year but is
approximately in line with long-term historical figures. Although there have been more up days than down during 2018, the
daily losses have been more substantial. The average daily loss has been approximately 34% greater than the average
daily gain, a spread not seen in more than a decade. Trade and tariffs continued to help drive markets this spring as did
increased anti-euro sentiment in Italy. Strong gains in personal income and consumer spending during the second quarter
have left room for optimism.

Large capitalization stocks far underperformed small caps as the Wilshire Large-Cap Index was up +3.41% versus a gain
of +7.87% for the Wilshire US Small-Cap Index. The large-cap segment of the market trailed small-caps for the past
twelve months, as well. The Wilshire US Micro-Cap Index was up +9.21% for the quarter and 19.37% for the one-year.
Growth stocks have been generally outpacing value except for the most recent quarter within the small-cap space, where
value led growth. Sector performance was mixed with seven of the eleven major sectors producing gains. The best
performing sector, by far, was Energy (+14.2%) while Financials (-2.4%) and Industrials (-2.2%) were the main detractors
from total return.

Fixed Income Market

The U.S. Treasury yield curve rose across all maturities during the quarter with the biggest increases occurring in the
short to intermediate segment of the curve. The bellwether 10-year Treasury yield ended the quarter at 2.85%, up 11
basis points from March. The Federal Open Market Committee decided to increase its overnight rate by 25 basis points in
June to a range of 1.75% to 2.00%. There was little indication that the Fed is looking to change course and expressed
generally strong sentiment towards the health of the economy. Credit spreads widened during the quarter within
investment grade credit but were little changed for the high yield market.

Non-U.S. Markets

Equity markets outside of the U.S. produced mixed results during the second quarter of 2018 while currency had a major
effect on U.S.-based investors. As global growth slowed and the Federal Reserve adopted a more aggressive stance on
interest rates, the U.S. dollar was up approximately 5% versus a basket of international currencies. Equity price volatility
affected global markets as tensions seemed to escalate between the U.S. and its major trading partners. It is yet to be
seen, however, how much of the threatened tariffs and retaliation is actually implemented. The European Union faces a
fresh challenge with political developments in Italy, already being rattled by the Greek financial crisis and Brexit in past
years. The broad developed markets index, however, was in positive territory for the quarter in local currency terms.

Real Assets Markets

Real estate securities rebounded strongly during the quarter on solid economic fundamentals and are back in positive
territory for the year. Commodities were up big for the quarter as crude oil rose 14.2% to $74.15 per barrel. Natural gas
prices were up +7.0%, ending the quarter at $2.92 per million BTUs. MLP returns were back in positive territory for the
quarter (+11.80%) but are down for the past twelve months (-4.58%). Finally, gold prices were down and finished at
approximately $1,255 per troy ounce, down -5.5% from last quarter.
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Employees’ Retirement Fund of the City of Dallas

Summary of Index Returns
For Periods Ended June 30, 2018

One Three Five Ten
Quarter Year Years Years Years
Domestic Equity

Standard & Poor's 500 3.44% 14.38% 11.93%  13.42% 10.17%
Wilshire 5000 3.83 14.66 11.85 13.36 10.23
Wilshire 4500 6.02 16.45 11.21 13.26 10.98
Wilshire Large Cap 3.41 14.42 12.00 13.47 10.07
Wilshire Small Cap 7.87 16.87 10.80 12.56 11.71
Wilshire Micro Cap 9.21 19.37 1047 12.32 10.94

Domestic Equit
Wilshire Large Value 2.14% 9.37% 10.24%  10.89% 8.90%
Wilshire Large Growth 4.82 19.67 13.54 16.19 11.26
Wilshire Mid Value 5.97 12.65 10.85 12.09 11.00
Wilshire Mid Growth 2.88 17.00 9.39 12.70 10.91
Wilshire Small Value 9.30 13.69 11.10 12.19 11.72
Wilshire Small Growth 6.43 19.92 10.18 12.76 11.61

International Equity
MSCI All World ex U.S. (USD) -2.61% 7.28% 5.07% 5.99% 2.54%
MSCI All World ex U.S. (local currency) 1.80 8.18 6.57 9.52 5.46
MSCI EAFE -1.24 6.84 4.90 6.44 2.84
MSCI Europe -1.27 5.28 4.22 6.21 2.36
MSCI Pacific -1.35 9.90 6.36 6.92 3.95
MSCI Emerging Markets Index -7.96 8.20 5.60 5.01 2.26

Domestic Fixed Income
Barclays Aggregate Bond -0.16% -0.40% 1.72% 2.27% 3.72%
Barclays Credit -0.88 -0.65 2.86 3.37 5.15
Barclays Mortgage 0.24 0.15 1.46 2.25 3.54
Barclays Treasury 0.10 -0.65 1.02 1.48 297
Citigroup High Yield Cash Pay 1.09 2.74 5.19 5.11 7.75
Barclays US TIPS 0.77 2.11 1.93 1.68 3.03
91-Day Treasury Bill 0.46 1.36 0.68 0.42 0.35

International Fixed Income
Citigroup Non-U.S. Gov. Bond -5.11% 3.22% 3.74% 1.01% 1.78%
Citigroup World Gov. Bond -3.35 1.90 2.81 1.11 2.07
Citigroup Hedged Non-U.S. Gov. 0.23 357 3.85 4.30 441

Currency*
Eurovs.$ -5.07% 2.37% 1.57% -2.12% -2.95%
Yenvs. $ -3.99 1.44 3.38 -2.15 -0.44
Pound vs. $ -5.88 1.64 -5.67 -2.74 -4.02

Real Estate
Wilshire REIT Index 9.73% 3.88% 7.84% 8.42% 7.81%
Wilshire RESI 9.74 4.00 8.27 8.80 7.91

*Positive values indicate dollar depreciation.
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Employees’ Retirement Fund of the City of Dallas

Total Fund Overview

Asset Class Performance

Assets Performance (%)

(SMmil) (%) QTR YTD 1-year 3-year 5-year 10-year
U.S. Equity 544.7 15.4 3.77 3.19 15.35 11.47 13.32 10.19
International Equity 506.3 14.3 -4.01 -4.48 7.45 6.47 7.19 4.14
Global Equity 182.0 5.1 0.50 1.21 11.58 8.12 9.00
Global Low Volatility 362.8 10.2 -0.11 -0.98 6.65 8.68 -.-
Real Estate 400.6 11.3 4.53 2.15 5.18 6.99 8.78
Global Fixed Income 475.7 13.4 -0.22 -1.34 0.21 244 2.89
High Yield 355.1 10.0 0.77 -0.20 1.97 4.45 4.99
Credit Opportunities 180.9 5.1 -0.32 -0.92 3.38 - -
MLPs 278.5 7.9 14.58 3.99 1.04 -5.02 1.07
Private Equity 209.9 59 3.70 6.87 16.62 11.51 12.26
Cash Equivalents 47.8 13 0.45 0.81 1.36 0.67 0.42

Total Fund 3,544.4 100.0 1.85 0.73 6.99 6.14 7.54
Asset Allocation Policy 2.12 0.16 5.78 5.71 7.03
Value Added vs Policy -0.27 0.57 1.21 0.43 0.51
Actuarial Rate 1.94 3.92 8.00 8.00 8.07

Wilshire 5000 Index 3.83 3.04 14.66 11.85 13.36
S&P 500 Index 3.44 2.65 14.38 11.93 13.42
MSCI ACWI x-U.S. IMI Index -2.61 -3.65 7.74 5.46 6.39
MSCI EAFE Index -1.24 -2.75 6.84 4.90 6.44
Bloomberg Aggregate Bond Index -0.16 -1.62 -0.40 1.72 2.27
Citigroup High Yield Cash Pay 1.09 0.28 2.74 5.19 5.11
Wilshire RE Securities Index 9.74 1.60 4.00 8.27 8.80
91-Day Treasury Bill 0.46 0.81 1.36 0.68 0.42

Total Fund Asset Growth

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

1Q15 3,402.5 36.1 73.5 35 85.2 3,446.8 2.40%
2Q15 3,446.8 44.4 833 3.7 6.5 3,410.6 0.08%
3Q15 3,410.6 29.6 69.6 3.4 (202.7) 3,164.5 -6.08%
4Q15 3,164.5 49.4 82.5 3.2 71.0 3,199.2 2.12%
1Ql16 3,199.2 89.0 127.7 3.0 40.9 3,198.3 1.28%
2Q16 3,198.3 70.8 105.2 2.8 116.2 3,277.3 3.54%
3Q16 3,277.3 329 67.4 2.9 117.3 3,357.2 3.48%
4Q16 3,357.2 28.1 66.0 3.0 214 3,337.8 0.62%
1Q17 3,337.8 36.2 74.6 2.6 140.0 3,436.7 4.15%
2Q17 3,436.7 249 68.7 3.2 86.6 3,476.4 2.46%
3Q17 3,476.4 47.8 84.0 35 110.0 3,546.6 3.10%
4Q17 3,546.6 311 74.1 3.3 107.5 3,607.8 3.02%
1Q18 3,607.8 31.9 74.7 3.1 (37.9) 3,524.0 -1.09%
2Q18 3,524.0 27.2 710 3.6 68.0 3,544.4 1.85%

¢ At the end of the second quarter of 2018, the Fund’s market value was $3,544.4 million, which represented
an increase of $20.5 million in total net asset value over the previous quarter. The change in the Fund’s
value was driven by $27.2 million in net contributions and a $68.0 million gain on investments. Meanwhile,
$71.0 million in net distributions and $3.6 million in investment management fees flowed out of the Fund.

Page 3
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Employees’ Retirement Fund of the City of Dallas

Quarterly Total Fund Attribution vs. Policy

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

Asset Class Actual Active

Weight Return Weight Return Weight Return . Interaction Total
Allocation Management

U.S. Equity 15.1 3.77 15.0 3.83 0.09 -0.05 0.00 0.00 -0.01 -0.01
International Equity 15.1 -4.01 15.0 -2.61 0.08 -1.40 0.01 0.00 -0.22 -0.21
Global Equity 5.1 0.50 5.0 0.53 0.13 -0.04 0.00 0.00 0.00 0.00
Global Low Volatility 10.3 -0.11 10.0 0.42 0.34 -0.54 -0.01 0.00 -0.05 -0.06
Public REITs 4.5 8.65 5.0 9.74 -0.49 -1.10 -0.03 0.01 -0.05 -0.08
Direct Core Real Estate 6.5 1.70 5.0 1.72 1.48 -0.01 -0.01 0.00 0.00 -0.01
Global Fixed Income 134 -0.22 15.0 -0.16 -1.57 -0.07 0.03 0.00 -0.01 0.02
High Yield 125 0.77 125 1.09 0.00 -0.32 0.01 0.00 -0.04 -0.03
Credit Opportunities 2.6 -0.32 33 -0.63 -0.76 0.31 0.00 0.00 0.00 0.01
Public Real Assets 7.4 14.58 10.0 11.80 -2.60 2.78 -0.29 -0.06 0.26 -0.09
Private Equity 6.4 3.70 5.0 1.19 1.36 2.51 -0.01 0.04 0.12 0.14
Cash Equivalents 1.1 0.45 0.0 0.46 1.12 0.00 -0.02 0.00 0.00 -0.02
Monthly Linked Return 1.78 212 -0.34 -0.32 -0.02 0.00 -0.34
Trading/Hedging 0.06 0.00 0.06 0.06
Total 1.85 212 -0.28 -0.28

2.12 Asset Allocation Policy

-0.32 Actual/Tactical Asset Allocation

0.00 Active Management *Note: factors may not sum exactly
-0.02 Interaction to total return due to rounding.
0.06 Trading

1.85 Total Fund Return

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

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

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

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

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

Actual Return: The actual return of the asset classes if allocations to them were static during the
quarter. These returns will not match exactly with the actual segment returns since asset class
allocations change during the quarter due to market movement, cash flows, etc.
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One-Year Total Fund Attribution vs. Policy

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

Asset Class . . . Actual . Active
Weight Return Weight Return Weight Return . Interaction Total
Allocation Management

U.S. Equity 14.72 15.35 15.00 14.66 -0.3 0.69 -0.02 0.00 0.10 0.07
International Equity 15.61 7.45 15.00 7.74 0.6 -0.30 0.04 0.01 -0.04 0.01
Global Equity 5.20 11.58 5.00 10.72 0.2 0.85 0.01 0.00 0.04 0.05
Global Low Volatility 10.30 6.65 10.00 7.33 0.3 -0.68 -0.01 0.00 -0.07 -0.07
Public REITs 4.59 4.24 5.00 4.00 -0.4 0.25 -0.02 0.00 0.01 -0.01
Direct Core Real Estate 6.36 5.84 5.00 5.96 14 -0.12 0.00 0.00 -0.01 -0.01
Global Fixed Income 13.47 0.21 15.00 -0.40 =Al3 0.60 0.07 -0.01 0.09 0.16
High Yield 12.50 1.97 12.29 2.74 0.2 -0.76 0.00 0.00 -0.10 -0.10
Credit Opportunities 2.56 3.38 271 1.75 -0.2 1.63 0.00 0.01 0.04 0.04
Public Real Assets 7.50 1.04 10.00 -4.58 -2.5 5.62 0.17 -0.16 0.61 0.62
Private Equity 5.99 16.62 5.00 14.35 1.0 2.26 0.07 0.03 0.11 0.21
Cash 1.20 1.36 0.00 1.36 1.2 0.00 -0.06 0.00 0.00 -0.06
Monthly Linked Return 100.00 6.69 100.00 5.78 0.91 0.25 -0.13 0.79 0.91
Trading 0.30 0.00 0.30 0.26
Total 6.99 5.78 1.21 1.21

5.78 Strategic Policy Allocation
0.25 Actual/Tactical Asset Allocation
0.79 Active Management

-0.13 Interaction *Note: factors may not sum exactly
0.26 Trading to total return due to rounding.

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

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

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

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

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

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

U.S. Equity Composite

Domestic Equity Structure
Quarterly Excess Return

Small

7% Growth
Small Core 8%

14%

Small Value

Mid Cap
Value
13%

Large Core
(Passive)
Enhanced 31%
Index
28%

-1.5
Jun-13  Dec-13 Jun-14 Dec-14 Jun-15 Dec-15 Jun-16 Dec-16 Jun-17 Dec-17 Jun-18

Composite

Assets Performance
(Millions) QTR YD 1l-year 3-year
Total U.S. Equity (Gross) $544.7 3.88 15.75 11.87
Total U.S. Equity (Net) 3.77 15.35 11.47
Custom Benchmark * 3.83 1466  11.85
Net of Fee Value Added vs Benchmark -0.06 0.69 -0.38

Small Cap Composite $152.2 5.06 16.28 10.88

Wilshire 5000 Index 3.83 14.66 11.85
S&P 500 Index 3.44 14.38 11.93
Russell 2000 Index 7.75 17.57 10.96

Domestic Equity Managers

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

Large Core - Passive
Northern Trust S&P 500 (Gross) $ 168.1 1437 1194 1346 10.02 Dec-94

Northern Trust S&P 500 (Net) 1437 1194 1345 10.00 Dec-94
S&P 500 Index 1438 1193 13.42 9.95 Dec-94
Net of Fee Value Added vs Benchmark -0.01 0.01 0.03 0.05

Enhanced Index
T. Rowe Price (Gross)
T. Rowe Price (Net)
S&P 500 Index + 1%
Net of Fee Value Added vs Objective

S&P 500 Index

Net of Fee Value Added vs Benchmark
Information Ratio
Sharpe Ratio

1 pomestic Equity Custom Benchmark: Wilshire 5000 Index (3q99 — Present); S&P 500 Index (1990 — 2¢99).
Page 6
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Domestic Equity Overview (Continued)

Domestic Equity Managers

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

Small Core - Active
Systematic Financial (Gross) S 74.2 437 410 2069 1535 16.40 12.72 Jun-03
Systematic Financial (Net) 414 3.67 19.70 1437 1542 11.92 Jun-03
Russell 2000 Index +1.25% 8.06 8.29 18.82 12.21 13.71 11.36 Jun-03
Net of Fee Value Added vs Objective -3.92 -4.62 0.88 2.16 1.71 0.56
Russell 2000 Index 7.75 766 1757 1096 1246 10.11 Jun-03
Net of Fee Value Added vs Benchmark -3.61 -3.99 2.13 3.41 2.96 1.81

Information Ratio 0.47 0.79 0.70
Sharpe Ratio 1.63 1.04 1.14

Small Value - Active
Channing Capital Management (Gross) * . 11.87 9.40
Channing Capital Management (Net) * 10.83 8.37
Russell 2000 Value Index + 1.25% 1435 12.47
Net of Fee Value Added vs Objective -3.52 -4.10

Russell 2000 Value Index 13.10 11.22

Net of Fee Value Added vs Benchmark -2.27 -2.85
Information Ratio -0.44 -0.64
Sharpe Ratio 1.05 0.52

Small Growth - Active
Redwood Investments (Gross) * . 15.17
Redwood Investments (Net) * 14.38
Russell 2000 Growth Index + 1.50% 23.36
Net of Fee Value Added vs Objective -8.98
Russell 2000 Growth Index 21.86
Net of Fee Value Added vs Benchmark -7.48
Information Ratio -1.12
Sharpe Ratio 1.10

Mid Cap Value - Active
Smith Graham Mid Cap Value (Gross) *
Smith Graham Mid Cap Value (Net) *
Russell Midcap Index + 2%
Net of Fee Value Added vs Objective
Russell Midcap Index
Net of Fee Value Added vs Benchmark
Information Ratio
Sharpe Ratio g g g
¢ The Fund’s domestic equity composite generated a return of 3.77% (net of fees) during the second quarter
of 2018, trailing the Wilshire 5000 Total Market Index, which returned 3.83%. Overall, relative performance
was mixed amongst the domestic equity managers with the small cap managers Systematic and Channing
dragging the composite results down as a whole. The domestic equity composite is currently outperforming
against its benchmark over the one-year period but continues to trail its custom benchmark over the three-,
five- and ten-year periods.
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Domestic Equity Overview (Continued)

Northern Trust (Passive)

L

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

T. Rowe Price (Enhanced)

L

T. Rowe Price manages the Fund’s enhanced equity index portfolio. The T. Rowe Price portfolio returned
3.66% (net of fees) during the second quarter, outperforming its benchmark index (S&P 500) which
returned 3.44%. The portfolio led its benchmark as a result on favorable stock picking decisions
concentrated within a few specific sectors. Stock selection was strongest within the information technology,
health care and financials sectors. Here, the portfolio’s holdings delivered performance above that of the
respective benchmark holdings, which ultimately led to this period’s outperformance versus the benchmark.
Sector positioning was slightly negative for the period largely due to a modest underweight exposure to the
strong performing energy sector during the period. Historically, the portfolio’s overall sector allocation does
not deviate too broadly from the Standard & Poor’s 500 (approximately +/- 1%) which means the bulk of the
value-added will come from stock selection. The T. Rowe portfolio remains highly concentrated in large-
capitalization stocks (with an average market cap of $209,187 million). The portfolio is currently
outperforming against its benchmark over the one-, three-, and five-year periods as well as since inception
(3/06).

Systematic Financial (Small-Cap Core)

L

Systematic Financial manages the Fund’s small-cap core portfolio. The Systematic portfolio returned
4.14% (net of fees) during the second quarter, underperforming its benchmark (Russell 2000) which
returned 7.75%. During the period small cap stocks as represented by the Russell 2000 Index posted
strong returns and outpaced their larger capitalization counterparts. Against this backdrop, the Systematic
portfolio trailed its benchmark as a result of unfavorable individual stock selection decisions. Stock
selection suffered in 9 of the 11 GICS sectors during the quarter. Most notably, the portfolio’s technology
and financials holdings significantly trailed those of the respective benchmark holdings. Strategic sector
positioning also weighed on performance during the period led by an underweight (4% portfolio weight vs.
17% benchmark weight) to the health care sector, which delivered strong positive returns during the period.
The Systematic portfolio continues to hold relatively cheaper (or undervalued) stocks when compared to
benchmark, with a current average P/E ratio of 23.83 (Russell 2000 P/E ratio is 50.30). The portfolio also
continues to exhibit a large historical overweight allocation to financials, albeit smaller in the most recent
period, which accounts for around 24% of the portfolio’s total net asset value compared to approximately
18% for the benchmark. Despite this quarter’s relative underperformance, the Systematic portfolio is
outperforming against its benchmark over the one-, three- and five-year periods as well as since inception
(6/03).

Channing Capital Management (Small-Cap Value)

L

Channing Capital manages the Fund’s small-cap value portfolio. The Channing portfolio returned 4.49%
(net of fees) during the second quarter, underperforming its benchmark (Russell 2000 Value) which
returned 8.30%. Weak stock selection contributed to this period’s underperformance relative to the
benchmark. Particularly large losses were incurred within the industrials and energy sectors. Here, the
portfolio’s holdings returned 1.93% and 3.44% versus 5.96% and 22.07% for the respective benchmark
holdings. Several positions within the portfolio (very concentrated), posted negative returns in what was a
strong period in the small cap value space. Most notably, “Callon Petroleum Company”, which returned (-)
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Domestic Equity Overview (Continued)

18.88% for the period, was the worst performer in the portfolio. Several other positions followed suit posting
negative returns in the current period. Sector weighting decisions were also negative for the period
providing an additional drag to the portfolio’s return relative to the benchmark. To date, the Channing
portfolio is consistently positioned with an underweight allocation to consumer discretionary (5% portfolio
weight vs. 11% benchmark weight) with significant overweight allocation to industrials (22% portfolio weight
vs 12% benchmark weight). The Channing portfolio is currently underperforming against its benchmark
since inception (12/13).

Redwood Investments (Small-Cap Growth)

¢ Redwood Investments manages the Fund’s small-cap growth portfolio, which was funded in late 2016. The
Redwood portfolio returned 7.39% (net of fees) during the second quarter, outperforming its benchmark
(Russell 2000 Growth) which returned 7.23%. The portfolio currently holds 51 securities which is
considerably more concentrated than the benchmark, as such, individual stock selection typically emerges
as the predominant driver of relative performance in any given period. During the quarter, several stocks
within the portfolio delivered returns in excess of 20%. Within the health care sector alone, the portfolio’s
holdings returned 16.5% vs. 9.2% for the respective benchmark holdings. Several health care holdings
experienced substantial gains during the quarter leading to outperformance relative to the benchmark.
Similarly, the portfolio’s industrial and materials stocks delivered performance well above that of the
respective benchmark holdings. Sector positioning on the other hand was detractive during the period
driven by an underweight to consumer staples and an overweight to financials. The Redwood portfolio is
currently underperforming against its benchmark since inception (09/16).

Smith, Graham & Co. (Mid-Cap Value)

¢ Smith, Graham & Co. manages the Fund’s mid-cap value portfolio, which was funded in December of
2017. The mid-cap portfolio returned 2.22% (net of fees) during the second quarter, underperforming its
benchmark (Russell 2000 Growth) which returned 2.82%. During the quarter, the portfolio’s strongest
sector performance relative to the Russell Midcap Index sectors was in Energy, Health Care and Utilities.
The portfolio sectors with the weakest performance compared to the Russell Midcap Index sectors were
Financial Services, Consumer Staples and Technology. The stocks that contributed the most to absolute
performance during the quarter were HollyFrontier (Energy), Andeavor (Energy), Macy’s (Consumer
Discretionary) WellCare Health Plans (Health Care) and Vishay Intertechnology (Technology). The stocks
that detracted the most from absolute performance were: Western Digital (Technology), Lincoln National
(Financial Services), Southwest Airlines (Producer Durables), Stifel Financial (Financial Services) and
Raytheon (Producer Durables). During the quarter, one new position was established in Huntsman
Corporation (Materials & Processing) and no positions were eliminated. After completing its second quarter
of performance within the Fund the Smith Graham portfolio leads its benchmark since inception (12/17).
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International Equity Overview

International Equity Structure International Equity Composite
Quarterly Excess Return

N A\ /\/\/\
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31% Active (Small

Cap)
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Developed
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40%
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International Equity Composite

Assets Performance
(Millions) QTR YID 1-year 3-year 5-year 10-year
Total International Equity (Gross) $506.3 -3.92 -4.27 7.94 6.96 7.64 4.60
Total International Equity (Net) -4.01 -4.48 7.45 6.47 7.19 4.14
Custom Benchmark * 261  -3.65 7.74 5.46 6.39 2.80
Net of Fee Value Added vs Benchmark -1.40 -0.83 -0.29 1.01 0.80 1.34

MSCI ACWI x-US IMI (Net) -2.61 -3.65 7.74 5.46 6.39 293
MSCI ACWI x-US (Net) -2.61 -3.77 7.28 5.07 5.99 2.54
MSCI EAFE (Net) -1.24 -2.75 6.84 4.90 6.44 2.84
MSCI Emerging Markets -7.96 -6.65 8.20 5.60 5.01 2.26

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

Int'l Small Cap - Active
Acadian International (Gross) $107.7 -4.20 -3.47 1160 1173 10.83 9.25 Mar-89
Acadian International (Net) -4.33 -3.73 11.00 11.15 10.29 8.80 Mar-89
Custom Benchmark + 2% -2.10 -1.95 12.57 9.94 10.98 8.20 Mar-89
Net of Fee Value Added vs Objective -2.23 -1.78 -1.57 1.21 -0.69 0.60

Custom Benchmark -2.60 -2.94 10.57 7.94 8.98 6.20 Mar-89
Net of Fee Value Added vs Benchmark -1.73 -0.79 0.43 3.21 1.31 2.60

Information Ratio 0.08 0.79 0.33

Sharpe Ratio 0.82 0.84 0.81

2 |nternational Equity Custom Benchmark: MSCI ACWI x-US IMI (2q10 — Present); MSCI ACWI x-US (1999 — 1q10); Wilshire Non-US/Non-SA (2q96 — 4q98); MSCI EAFE
(4989 —1g96)
3Acadian Custom Benchmark: MSCI ACWI x-US Small Cap (3909 — Present); MSCI EAFE Small Cap (4999 — 2q09); S&P/Citigroup Eur/Pac EMI Index (2996 — 3q99); MSCI
EAFE (2989 — 1996). Performance Objective: Custom Benchmark +2% (1905 — Present); +1% (2gq89 — 4q04).
Page 10
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International Equity Overview (Continued)

International Equity Managers

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

Int'l Enhanced Index
AQR Capital Management (Gross) $204.9 -5.31 -5.15 6.80 7.04 7.51 4.15 Mar-06
AQR Capital Management (Net) -5.45 -5.43 6.19 6.41 6.87 3.63 Mar-06
Custom Benchmark + 1.5% -2.24 -3.02 8.78 6.57 7.49 4.44 Mar-06
Net of Fee Value Added vs Objective -3.21 -2.41 -2.59 -0.16 -0.62 -0.81

Custom Benchmark -2.61 -3.77 7.28 5.07 5.99 2.94 Mar-06
Net of Fee Value Added vs Benchmark -2.84 -1.66 -1.09 1.34 0.88 0.69

Information Ratio -0.37 0.53 0.36

Sharpe Ratio 0.43 0.48 0.57

Int'l Developed
Ativo International Developed (Gross) *

Ativo International Developed (Net) *
MSCI EAFE Index + 2%
Net of Fee Value Added vs Objective
MSCI EAFE Index
Net of Fee Value Added vs Benchmark
Information Ratio
Sharpe Ratio

Passive International Equity
BlackRock ACWI Ex-U.S. (Gross) . . . . . -1.87
BlackRock ACWI Ex-U.S. (Net) . . . . . -1.87
MSCI ACWI x-US (Net) . . . . . -1.88
Net of Fee Value Added vs Benchmark 0.01

¢ The Fund’s international equity composite returned -4.01% (net of fees) during the second quarter of 2018,
underperforming the MSCI ACWI x-US Investable Market Index (IMI) which returned -2.61%. During the
period the Acadian and AQR strategies struggled in what was another challenging period for international
stocks. The lone bright spot within the composite was the newly funded Ativo International Developed
strategy, which delivered very strong performance in both absolute and relative terms. Despite this
outsized performance, the strategy represents a much smaller portion of the overall composite therefore its
impact was not strong enough to move the composite’s performance above that of the policy. The
international equity composite is outperforming against its benchmark for the three-, five- and ten-periods
periods, as well as since inception (12/89).

4 Baring Custom Benchmark: MSCI ACWI x-US (2q02 — Present); PMSCI ACWI x-US (G) (3q01 — 1gq02); MSCI ACWI x-US (2q99 — 2q01); Wilshire Non-US/Non-SA (2q96
—1g99); MSCI EAFE (2988 — 1q96) . Performance objective: Custom Benchmark + 2%.
5 AQR Custom Benchmark: MSCI ACWI x-US (2q10 — Present); MSCI EAFE (1g06 — 1q10); Performance Objective: Custom Benchmark + 1.5%.
Page 11
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Acadian (International Small-Cap)

¢ Acadian International manages the Fund’s active small-cap international equity portfolio. During the second
quarter the Acadian portfolio returned -4.33% (net of fees), underperforming against its benchmark (MSCI
ACWI x-US Small Cap) which returned -2.60% for the period. For the second quarter, the portfolio
underperformed its benchmark, as losses incurred from stock selection were joined with value lost from
country allocations. Key sources of negative active return included stock selection in Japan and Germany,
along with an overweight position in Thailand. Most notably ‘Leopalace2l1’ tumbled after the Japanese
property developer disclosed that over 200 of its buildings did not abide by Japan’s Basic Building Laws.
Similarly, shares of Thai financial services provider Thanachart Capital were pressured amid escalating
trade war tensions, rising U.S. interest rates, and a weaker baht. More successful investments included
stock selection in France, an overweight position in Canada, and a combination of stock selection and an
underweight position in Brazil. As of quarter-end, the Acadian portfolio is outperforming against its
benchmark for the one-, three- and five-year periods as well as since inception (3/89).

AOQOR Capital Management (International Enhanced)

¢ AQR Capital manages the Fund’s enhanced international equity portfolio. The AQR portfolio returned -
5.45% (net of fees) during the second quarter, underperforming its benchmark (MSCI ACWI x-US) which
returned -2.61. During the second quarter, the portfolio found itself on the wrong side of the trade in several
cases, ultimately leading to this period’s relative underperformance. Stock selection suffered the most
within several of the large global equity markets including Japan, Germany and the United Kingdom. Here,
the portfolio’s holdings delivered performance well below that of their respective benchmark holdings.
Sector weighting decisions detracted an additional layer of value relative to the benchmark, pushing the
portfolio’s performance lower in the second quarter. At the end of the period the portfolio held underweight
allocations to Japan and China with overweights to Switzerland and Germany. Overall, country weighting
decisions were the lone bright spot during the period, providing a modest contribution to overall return. The
AQR portfolio is outperforming against its benchmark for three-, five-, and ten-year periods as well as since
inception (03/06).

Ativo (International Developed)

¢ Ativo manages the Fund’s enhanced international developed equity portfolio. During the second quarter the
Ativo portfolio returned 1.17% outperforming the MSCI EAFE Index, which returned -1.24%.
Outperformance during the quarter was largely due to stock selection decisions, which were positive in
nearly all regions and sectors. Stock selection generated the most alpha in Europe ex-EMU and within the
industrials and materials sectors. Stock selection also added substantial value in Canada, financials, and
health care. Areas of relative weakness included stock selection within the consumer discretionary sector
as well as an underweight to energy. The most significant changes to portfolio positioning during the
guarter were adding exposure to Pacific ex Japan, Canada and the real estate sector and reducing
exposure to Europe ex-EMU and consumer discretionary. All other changes to active regional and sector
exposures were less that 2%. At quarter-end, the largest overweights were in Pacific ex-Japan, EMU and
the industrials and real estate sectors. Conversely, the largest underweights were in Europe ex EMU,
health care, materials, and financials. After completing its second quarter of performance within the Fund
the Ativo portfolio currently leads its benchmark since inception (12/17).

BlackRock (ACWI Ex-U.S. Passive)

¢ BlackRock manages the Fund’s passive international equity exposure. The BlackRock MSCI ACWI Ex-U.S.
Fund is an index fund designed to track the performance of the MSCI All-Country World Ex-U.S. Index.
This fund will provide broad equity exposure and diversification benefits as it holds large-, mid-, and small-
capitalization stocks across the world’s developed and emerging market regions.
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Global Equity Overview

Global Equity Structure

Wellington
51%

Northern
Trust (Passive)
10%

Global Equity Composite

Assets Performance
(Millions) QTR YD 1-year 3-year 5-year 10-year
Total Global Equity (Gross) $182.0 0.64 12.03 8.55 9.56
Total Global Equity (Net) 0.50 11.58 8.12 9.00
MSCI ACWI (Net) 0.53 10.72 8.18 9.41
Net of Fee Value Added vs Index -0.03 0.86 -0.06 -0.41

MSCI ACWI IMI (Net) 0.72 11.14 8.34 9.59
MSCI ACWI (Net) 0.53 10.72 8.18 941
MSCI World (Net) 1.73 11.08 8.48 9.94

Global Equity Managers

Assets Performance (%) Since  Inception
(Millions) YTD 1-year 3-year b5-year Inception Date
Global Equity - Active
Wellington (Gross) $ 921 11.33 8.66 1196 13.83 Jan-00
Wellington (Net) 1066  7.99 1132 13.21 Aug-12
MSCI ACWI (Net) +2% 12.72 10.18 11.41 12.22 Aug-12
Net of Fee Value Added vs Objective -2.06 -2.19 -0.09 0.99

MSCI ACWI (Net) 10.72 818 941 1022 Aug-12
Net of Fee Value Added vs Benchmark -0.06 -0.19 1.91 2.99

Information Ratio -0.02 -0.06 0.54

Sharpe Ratio 1.01 0.99

Global Equity - Active
Ariel (Gross) * $ 714
Ariel (Net) *
MSCI ACWI (Net) + 1.5%
Net of Fee Value Added vs Objective

MSCI ACWI (Net)
Net of Fee Value Added vs Benchmark

Global Equity - Passive
Northern Trust (Gross) $ 185
Northern Trust (Net)
MSCI ACWI IMI (Net)
Net of Fee Value Added vs Benchmark
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Global Equity Overview (Continued)

The global equity composite is comprised of an actively-managed strategy (with a U.S. bias relative to the
benchmark) managed by Wellington. This strategy is complemented by a passively-managed strategy
provided by Northern Trust. The composite also recently added an exposure to the Ariel Global Product
strategy which has recently completed its second full quarter of performance. The new structure favors
active management (currently 90% active/10% passive) versus the previous 50%/50% allocation between
active and passively managed funds within the composite. During the second quarter the newly funded
Ariel strategy outperformed the benchmark while the Wellington strategy mildly trailed the benchmark. The
global equity composite is currently outperforming over the one-year period but continues to trail its
benchmark since inception (9/12).

Wellington (Active)

*

Wellington manages the Fund’s active global equity portfolio. During the second quarter, the Wellington
portfolio returned 0.34% (net of fees), underperforming its benchmark (MSCI ACWI Index) which returned
0.53%. The Global Opportunities portfolio underperformed the benchmark during the second quarter driven
by negative stock selection. Sector allocations were additive to relative performance due to the portfolio's
underweight to financials and overweight to information technology. Stock selection detracted in
information technology, energy, and materials. In information technology, a position in Flex, a US-based
company that designs, manufactures, and services consumer electronics for original equipment
manufacturers, detracted most. The stock struggled after the company reported weaker-than-expected
fourth quarter earnings results and guidance due to a decline in profitability. The portfolio's
underperformance was partially offset by positive stock selection within the consumer discretionary and
financials sectors. In consumer discretionary, Nike was the top contributor. The stock price rose following
the company's better-than-expected fourth-quarter earnings results. During the quarter, the Fund initiated
several positions in energy companies and sold some positions within the financials sector. The Wellington
portfolio is outperforming for the five-year period as well as since inception (09/12).

Ariel (Active)

*

Ariel manages the Fund’s other active global equity portfolio. During the period the Ariel portfolio returned
0.66% (net of fees), outperforming its benchmark (MSCI ACWI Index) which returned 0.53%. The team’s
bottom up research continues to identify compelling investment ideas primarily within the
telecommunication services and health care sectors. Although the telecom sector has underperformed in
recent months, they continue to believe the sector offers the most attractive risk/reward opportunities, as
such the team has been selectively adding to existing positions. Meanwhile, Ariel continues to underweight
financials and industrials where stock selection as well as positioning contributed positively to performance
during the quarter. Two notable contributors during the period were Microsoft and Baidu. Microsoft
continued to outperform in the second quarter and was once again a top contributor in the global portfolio.
The software company reported better than expected earnings due to strong commercial renewal activity
and continued uptake of Windows 10 and Office 365. Similarly, Baidu, the Chinese technology behemoth
saw its stock price rise after reporting higher than consensus sales and earnings per share due to robust
online advertising revenue growth and higher margins. After completing its second quarter of performance
within the Fund the Ariel portfolio leads its benchmark since inception (12/17).

Northern Trust (Passive)

¢

In the fall of 2015 the Fund added a new global equity manager to the segment. Managed by Northern
Trust, this strategy gives the Fund broadly diversified exposure to global stocks via a passively managed
investment vehicle, which will result in lower turnover and costs incurred. At quarter-end the strategy
represented approximately 10% of the segment’s total value. After its second full year of performance, the
Northern Trust portfolio continues to closely track the risk profile while modestly outperforming its
benchmark index MSCI ACWI (+48) basis points since inception.

Page 14
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Global Low Volatility Equity Overview

Global Low Volatility Structure

BlackRock
51%

Acadian
49%

Global Low Volatility Composite

Assets Performance
(Millions) QTR YID 1l-year 3-year 5-year 10-year
Total Global Low Volatility (Gross) $362.8 -0.02 -0.89 6.85 8.87
Total Global Low Volatility (Net) -0.11 -0.98 6.65 8.68
MSCI ACWI Minimum Volatility (Net) 0.42 -0.32 7.33 8.28
Net of Fee Value Added vs Index -0.53 -0.66 -0.68 0.40

MSCI ACWI Minimum Volatility (Net) 0.42 -0.32 7.33 8.28 9.03 7.70
MSCI World x-US Minimum Volatility (Net) -0.49 -0.89 6.24 6.60 8.01 5.77
MSCI ACWI (Net) 0.53 -0.43 10.72 8.18 9.41 5.79

Global Equity Managers

Global Low Volatility - Active
Acadian Global Low Vol (Gross) $176.1 -0.74 -1.73 5.83 8.86 . 8.86 Jun-15
Acadian Global Low Vol (Net) -0.91 -1.90 5.47 8.51 . 8.51 Jun-15
MSCI ACWI (Net) + 2% 1.03 0.56 12.72 10.18 . 10.18 Jun-15
Net of Fee Value Added vs Objective -1.94 -2.46 -7.25 -1.67 -1.67

MSCI ACWI (Net) 0.53 -0.43  10.72 8.18 . 8.18 Jun-15
Net of Fee Value Added vs MISCI ACWI -1.44 -1.47 -5.25 0.33 0.33

MSCI ACWI Min Vol (Net) 0.42 -0.32 7.33 8.28 . 8.28 Jun-15
Net of Fee Value Added vs MSCI ACWI Min Vol -1.33 -1.58 -1.86 0.23 0.23

Information Ratio -0.69 0.08

Sharpe Ratio 0.56 0.88

Global Low Volatility - Passive

BlackRock Global Low Vol (Gross) $186.7 0.67 -0.08 7.85 8.85

BlackRock Global Low Vol (Net) 0.66 -0.10 7.81 8.83
MSCI ACWI Min Vol (Net) 0.42 -0.32 7.33 8.28

Net of Fee Value Added vs Benchmark 0.24 0.22 0.48 0.55
*Acadian Info Ratio/Sharpe Ratio statistics based on MSCI ACWI Min Vol benchmark.
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Global Low Volatility Equity Overview (Continued)

In mid-2015, the Board elected to transfer assets from existing strategies elsewhere in the Fund into two
new global low volatility equity portfolios. The first portfolio is actively-managed and run by Acadian. Its
primary mandate is to provide the Fund with a better risk/return profile relative to the broad MSCI ACWI, its
primary benchmark (the Acadian portfolio’s performance is also measured against the MSCI ACWI
Minimum Volatility as a secondary benchmark). The second portfolio is a passively-managed index fund
provided through BlackRock. Taken together, both funds will add diversification benefits to the existing
suite of public equity managers. Since its inception within the Fund, the global low volatility equity
composite is outperforming the MSCI ACWI Minimum Volatility Index.

Acadian (Global Low Volatility — Active)

¢ Acadian manages the Fund’s active global low volatility equity portfolio. The strategy was funded during
June of 2015 and has recently completed its third year of performance within the Fund. During the second
quarter, the Acadian portfolio returned -0.91% (net of fees). The portfolio’s primary benchmark is the
traditional cap-weighted MSCI All-Country World Index (ACWI). In addition, the portfolio is viewed in
comparison to its secondary benchmark, the MSCI ACWI Minimum Volatility. The Acadian portfolio has
wide dispersion in its economic sector allocations as compared to the cap-weighted index, potentially
leading to a higher degree of tracking error (this difference is reduced when comparing against the
secondary minimum volatility benchmark). During the quarter, the Acadian portfolio was unable to
outperform each of its respective benchmarks. For the second quarter in a row, the portfolio
underperformed its benchmark, as losses incurred from stock selection were joined with value lost from
country allocations. Key sources of negative active return included stock selection in Japan and Germany,
along with an overweight position in Thailand. More successful investments included stock selection in
France, an overweight position in Canada, and a combination of stock selection and an underweight
position in Brazil. The Acadian portfolio is currently outperforming its primary benchmark since inception
(+33 bps) (07/15). The portfolio has also outpaced its secondary minimum volatility benchmark since
inception (+23 bps).

BlackRock (Global Low Volatility — Passive)

¢ BlackRock manages the Fund’s passive global volatility equity strategy. Like Acadian above, this strategy
is relatively new within the Fund having been funded at the end of June 2015. The BlackRock portfolio is
intended to provide a low-cost, highly diversified global equity investment strategy focused on minimizing
volatility. The BlackRock portfolio is benchmark against the MSCI ACWI Minimum Volatility. To date, the
portfolio continues to perform in line with expectations, closely tracking the risk profile of the benchmark
index while outperforming the benchmark (+55 bps) since inception.
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Real Estate Overview

Real Estate Structure Total Real Estate Composite
Quarterly Excess Return

o n A oA
Vi VY

Jun-13  Dec-13  Jun-14 Dec-14 Jun-15 Dec-15 Jun-16 Dec-16 Jun-17 Dec-17 Jun-18

Private
Direct Core
57%

Real Estate Composite

Assets Performance
(Millions) QTR YD 1-year 3-year 5-year 10-year
Total Real Estate (Gross) $400.6 4.66 241 5.78 7.67 9.53 8.00
Total Real Estate (Net) 4.53 2.15 5.18 6.99 8.78 7.26
Custom Benchmark * 5.68 243 5.13 7.56 8.62 7.89
Net of Fee Value Added vs Benchmark -1.15 -0.28 0.05 -0.57 0.16 -0.63

REIT Strategies $170.4 8.65 1.02 4.24 6.93 8.25 6.97
Private Core Real Estate $230.2 1.70 2.96 5.85 6.91 9.10 -.-

Wilshire Real Estate Securities Index 9.74 1.60 4.00 8.27 8.80 7.91
NCREIF Open Diversified Core Equity (Net) 1.85 3.86 7.51 8.39 10.04 -

Real Estate Managers

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

Real Estate Securities - Public
Adelante Capital Management (Gross) $ 863 7.55 . 4,53 7.22 9.20 10.51 Sep-01
Adelante Capital Management (Net) 7.39 . 3.94 6.61 8.58 9.93 Sep-01
Wilshire Real Estate Securities + 1% 9.99 . 5.00 9.27 9.80 11.42 Sep-01
Net of Fee Value Added vs Objective -2.60 . -1.06 -2.66 -1.22 -1.49

Wilshire Real Estate Securities 9.74 . 4.00 8.27 8.80 10.42 Sep-01
Net of Fee Value Added vs Index -2.35 . -0.06 -1.66 -0.22 -0.49

Information Ratio -0.03 -0.83 -0.11

Sharpe Ratio 0.24 0.47 0.63

CenterSquare (Gross)
CenterSquare (Net)
Wilshire Real Estate Securities + 1%
Net of Fee Value Added vs Objective
Wilshire Real Estate Securities
Net of Fee Value Added vs Index

6 Real Estate Custom Benchmark: 50% Wilshire RESI / 39% NCREIF ODCE NOF/11% Invesco Custom Benchmark (413 — Present); Wilshire RESI (4989 — 4q10).
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Real Estate Overview (Continued)

Real Estate Managers

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

Direct Core Real Estate - Private
Heitman America Real Estate Trust (Gross) $ 925 2.12 4.35 8.61 9.68 11.19 12.93 Aug-10
Heitman America Real Estate Trust (Net) 1.89 3.89 7.65 8.71 10.22 11.87 Aug-10
NCREIF Open-End Diversified Core (Net) 1.85 3.86 7.51 8.39 10.04 11.37 Aug-10
Net of Fee Value Added vs Index 0.04 0.03 0.14 0.32 0.18 0.50

Invesco Core Real Estate USA (Gross) 2.09 4.83 9.24 10.21 1174 12.72 Aug-10

Invesco Core Real Estate USA (Net) 1.86 4.38 8.30 9.26 10.76 11.73 Aug-10

NCREIF Open-End Diversified Core (Net) 1.85 3.86 7.51 8.39 10.04 11.37 Aug-10
Net of Fee Value Added vs Index 0.01 0.52 0.79 0.87 0.72 0.36

Invesco Il S 624 1.25 0.02 0.58 -0.38 -- -0.23 Oct-13

¢ The Fund’s total real estate composite is comprised of both public market real estate securities (REITS)
and private investment in direct core real estate. The total segment returned 4.53% (net of fees) during the
second quarter, underperforming its benchmark (split 50% Wilshire Real Estate Securities Index, 39%
NCREIF Open-End Diversified Core Index and 11% Invesco |l Custom Benchmark) which returned 5.68%.
On the public side, the Adelante portfolio underperformed the Wilshire Real Estate Securities Index mostly
as a result of unfavorable stock selection decisions. Meanwhile the CenterSquare REIT was funded in May
and has performed well in its first month and a half of performance. On the private side, both the Invesco
and Heitman portfolio’s managed to outperform relative to the NCREIF Open-End Diversified Core Index
accruing positively to the composites total return. Currently, the Fund’s total real estate composite is
outperforming its benchmark over the one- and five-year periods but continues to trail the benchmark since
inception (12/89).

Adelante Capital Management (REITS)

¢ Adelante Capital manages one of the Fund’s real estate securities (REIT) portfolios. During the second
guarter, the Adelante portfolio returned 7.39% (net of fees), underperforming its benchmark index (Wilshire
Real Estate Securities) which returned 9.74%. After five consecutive quarters of outperformance, the
Fund’'s performance trailed is benchmark despite posting a solid return in absolute terms. Security
selection was most detractive within the hotel, health care and industrial mixed segments of the REIT
market. Here the portfolio holdings delivered returns significantly lower than the respective benchmark
holdings. Similarly, albeit on a lesser scale the portfolio’s apartments, storage and single family housing
holdings posted returns below that of their respective benchmark holdings. From a sector positioning
standpoint, the portfolio suffered from an underweight allocation to the health care sector and an elevated
cash position. During the period the portfolio purchased five new issues (Alexander & Baldwin Inc.,
Diamond Rock Hospitality, Duke Realty Corp, Mid-America Apartment Communities & Ventas, Inc.) and
sold three securities (Hilton, LaSalle Hotel Properties & VICI Properties). Following this quarter’s
underperformance the portfolio is now underperforming its benchmark over the one-, three-, five- and ten-
year periods as well as since inception (09/01).

CenterSquare (REITS)

¢ CenterSquare manages the Fund’'s recently hired real estate securities (REIT) portfolio. The portfolio
recently completed its first full month of performance within the Fund and leads its benchmark over that
time period.
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Heitman (Direct Core Real Estate)

¢ Heitman manages one of the Fund’s three direct core real estate portfolios. The Heitman portfolio returned

1.89% (net of fees) during the second quarter, outperforming its benchmark (NCREIF Open End Diversified
Core Index) which returned 1.85%. The appreciation return for the period was comprised of 89 basis points
related to property valuation and approximated 17 basis points related to the valuation of the Fund’s debt.
The portfolio continues to remain well leased with an overall leasing level of 96% at quarter end. Year over
year same-property net operating income decreased 1.6% through the second quarter of 2018 reflecting
downtime related to recent leasing activity. The Fund anticipates paying a dividend in July of around
$12.55 per share, providing investors with additional yield. At quarter end the portfolio’s allocation is well
diversified across the apartment (22% allocation), office (28%), retail (21%), self-storage (18%) and
industrial (11%) segments of the market. The portfolio is also well diversified across the U.S. geographical
landscape allocating 36% of the portfolio to the Western region of the U.S., 21% to the Southern region,
18% to the Midwest region and 25% to the Eastern region of the country. Two acquisitions were completed
during the quarter at a total equity cost of $337.6 million. The new investments included an office asset in
Boston, Massachusetts and an apartment asset in Boca Raton, Florida. The Heitman portfolio is currently
outperforming its benchmark over all measured periods greater than one-year including since inception
(08/10).

Invesco Core Real Estate-USA (Direct Core Real Estate)

L

Invesco manages two of the Fund’s three direct core real estate portfolios. The Invesco Core Real Estate-

USA portfolio returned 1.86% (net of fees) during the second quarter, performing in-line with its benchmark
(NCREIF Open End Diversified Core Index) which returned 1.85%. The total return of 1.86% comprised of

0.96% income and 89% appreciation. Appreciation in the Core Portfolio was primarily driven by the office

and industrial sectors. As a result of an increase in U.S. Treasury rates, debt mark-to-market had a positive
13 bps and 54 bps impact to the current quarter and one year returns, respectively. The Fund ended the
guarter at 93.1% leased, which is up 120 bps from the prior quarter primarily as a result of strong leasing
within the Manage-to-Core Portfolio. Meanwhile, the Core Portfolio NOI is currently tracking slightly ahead
of budget, which is expected to deliver 12.6% growth for 2018. During the quarter, the Fund closed on two
acquisitions for a total gross purchase price of $231.5M: a value-add, four-building office/life science
portfolio located in Cambridge, MA and an office property located in the Meatpacking District of Manhattan.
The Fund also refinanced the Legacy West construction loan to a new 12-year fixed-rate loan and paid off
a $103.5M secured asset-level loan. The Invesco portfolio is currently outperforming its benchmark over all
measured periods including since inception (08/10).
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Fixed Income Overview

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

1.5

Credit

Opps. 1.0 A

22%
0.5 1
0.0 1
-0.5 A
1.0 4

1.5

High Yield
43%

-2.0
Jun-13  Dec-13 Jun-14 Dec-14 Jun-15 Dec-15 Jun-16 Dec-16 Jun-17 Dec-17 Jun-18

e Global Fixed Income e High Yield

Fixed Income Composites

Assets Performance
(Millions) QTR YID 1-year 3-year 5-year 10-year
Global Fixed Income (Gross) $475.7 -0.17 -1.24 0.42 2.65 3.08 4.29
Global Fixed Income (Net) -0.22 -1.34 0.21 244 2.89 4.09
Bloomberg Aggregate Bond Index -0.16 -1.62 -0.40 1.72 2.27 3.72
Net of Fee Value Added vs Benchmark -0.06 0.28 0.61 0.72 0.62 0.37

High Yield (Gross) $355.1 0.89 0.03 2.50 493 5.49 7.52
High Yield (Net) 0.77 -0.20 1.97 4.45 4.99 7.02
Custom Benchmark * 1.09 0.28 2.74 5.19 5.11 7.75
Net of Fee Value Added vs Benchmark -0.32 -0.48 -0.77 -0.74 0.12 -0.73

Bloomberg Aggregate -0.16 -1.62 -0.40 1.72 2.27 3.72
Citigroup High Yield Cash Pay 1.09 0.28 2.74 5.19 5.11 7.75
BofA ML High Yield Master Il 1.02 0.09 2.53 5.55 5.51 8.03

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

Global Fixed Income
Securian Asset Mgmt. (Gross) $203.8 0.01 -1.14 0.76 2.98 3.49 4.64 May-07
Securian Asset Mgmt. (Net) -0.04 -1.23 0.59 2.80 3.32 4.47 May-07

Bloomberg Aggregate + 0.5%
Net of Fee Value Added vs Objective

Bloomberg Aggregate
Net of Fee Value Added vs Benchmark

-0.03

-1.37

0.10

2.22

2.77

4.53

May-07

-0.01
-0.16

0.14
-1.62

0.49
-0.40

0.58
1.72

0.55 5
2.27

0.06
4.03

May-07

0.12

0.39

0.99

1.08

1.05

0.44

Information Ratio
Sharpe Ratio

1.85
-0.38

1.92
0.87

214
1.13

Aberdeen (Gross)
Aberdeen (Net)
Bloomberg Aggregate + 0.5%
Net of Fee Value Added vs Objective

Bloomberg Aggregate
Net of Fee Value Added vs Benchmark

-0.21
-0.45
0.10

2.27
2.05
2.22

2.56
2.39
2.77

-0.55
-0.40

-0.17
1.72

-0.38
2.27

-0.05

0.33

0.12

Information Ratio
Sharpe Ratio

-0.10
-0.86

0.40
0.51

0.15
0.73

7 High Yield Custom Benchmark: Citigroup High Yield Cash Pay (4999 — Present); Citigroup High Yield Composite Index (1g97 —3q99).
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Fixed Income Overview (Continued)

Global Fixed Income Managers

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

Global Fixed Income

Garcia Hamilton (Gross) $ 685 0.55 -0.08 134 2.87 . 3.30 Oct-13

Garcia Hamilton (Net) 0.48 -0.21 108 2.60 . 3.05 Oct-13
Bloomberg Aggregate + 0.5% -0.03 -1.37 0.10 2.22 . 2.64 Oct-13

Net of Fee Value Added vs Objective 0.51 1.16 0.98 0.38 0.41

Bloomberg Aggregate -0.16 -1.62 -0.40 1.72 . 2.14 Oct-13
Net of Fee Value Added vs Benchmark 0.64 1.41 1.48 0.88 0.91

Information Ratio 160 0.86

Sharpe Ratio - 0.79

¢ The Fund’s global fixed income segment returned -0.22% (net of fees) during the second quarter of 2018,
slightly trailing the Bloomberg Aggregate Bond Index, which returned -0.16%. The segment is comprised of
three actively managed strategies: (1) Securian Asset Management (previously Advantus Capital
Management), (2) Aberdeen Asset Management, and (3) Garcia Hamilton. During the period, two of the
three portfolios managed to outperform the Bloomberg Aggregate Index. Securian and Aberdeen (both with
early 2007 inception dates) manage roughly the same level of assets for the Fund, the newer Garcia
Hamilton portfolio (late 2013 inception) has a smaller mandate. Therefore, quarter to quarter performance
is largely driven by the results of the Advantus and Aberdeen accounts while the Garcia Hamilton account
does not have the ability to move the needle as much, so to speak, on account of its smaller size. The
global fixed income composite is outperforming against the Bloomberg Aggregate over the one-, three-,
five- and ten-year periods.

Securian Asset Management (Core Fixed Income)

¢ Securian Asset Management (formerly Advantus) manages one of the Fund’s three global fixed income
portfolios. During the second quarter, the Securian portfolio returned -0.04% (net of fees), outperforming its
benchmark (Bloomberg Aggregate) which returned -0.16% for the quarter. The portfolio's performance
relative to its benchmark during the quarter was driven by positive security selection results in industrials,
utilities and local authorities. The portfolio's return was negatively impacted by adverse security selection
results in the financial institutions sector, particularly in long-dated bonds. Within financials, exposure to
insurance fell due to positions that were called during the quarter; management also sold positions in REIT
debt. In the industrials sector, they added positions in short-dated autos in the consumer-cyclical space
and also added positions in communications while reducing positions in consumer-non cyclicals. The
portfolio was also adversely impacted by its overweight allocation to several non-government sectors,
including utilities, local authorities and insurance companies. Exposure to the securitized sector fell by
about 1%, primarily due to agency MBS. The Fund remains overweight ABS, CMBS and non-Agency MBS,
while it remains underweight Agency MBS. Lastly, the portfolio's yield curve positioning had a positive
impact on performance relative to the benchmark during the quarter and the Fund’s duration positioning
remains slightly shorter than that of the benchmark at quarter end. The Securian portfolio is currently
outperforming against its benchmark over the one-, three- and five-year periods as well as since inception
(06/07).
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Fixed Income Overview (Continued)

Aberdeen (Core Fixed Income)

¢ Aberdeen manages another of the Fund’s global fixed income portfolios. During the second quarter the
Aberdeen portfolio returned -0.65% (net of fees), underperforming its benchmark the Bloomberg Aggregate
Index which returned -0.16% during the period. The strategy’s investment in its U.S. core market detracted
slightly from performance for the quarter. The strategy’s yield-curve positioning produced positive alpha.
Sector allocation decisions weighed on the strategy’s performance, particularly from an overweight position
in corporate bonds. The strategy’s neutral exposure to mortgage-backed securities (MBS) relative to the
benchmark prevented underperformance in that sector, as management reduced the underweight
allocation to agency MBS and added to positions in non-agency MBS. Sizable holdings in asset-backed
securities (ABS) contributed to the strategy’s performance, largely counterbalancing the adverse impact of
an underweight allocation to U.S. Treasuries. Overall security selection had a minor negative impact on the
strategy’s performance, most notably holdings in the corporate sector. Lastly, the strategy’s international
exposure to both bonds and currencies significantly hampered performance for the quarter. The strategy’s
investments in the commodity market segment were the main detractors from performance, as local
currency government bonds in South Africa and Russia experienced sizable declines. Despite mild
underperformance in the current period, the Aberdeen portfolio is outperforming against its benchmark over
the three- and five-year periods, as well as since inception (06/07).

Garcia Hamilton (Core Fixed Income)

¢ Garcia Hamilton is the Fund’s third global fixed income manager. During the second quarter, the portfolio
returned 0.48% (net of fees), outperforming its benchmark index (Bloomberg Aggregate Index) which
returned -0.16%. Unlike the two other strategies in the Fund’s global fixed income segment (Advantus and
Aberdeen), the Garcia Hamilton portfolio has typically maintained exposure to government and agency
bonds (predominantly Treasuries) at a level that is greater than or equal to the benchmark. As of quarter
end, the portfolio held approximately 35% in the corporate sector versus the index weighting of 25%. In the
agency and agency MBS sectors, the portfolio held approximately 7% and 11% versus the benchmark
weightings of 7% and 28%, respectively. Duration positioning was a positive contributor to relative
performance as management maintained a shorter duration than the benchmark during a period of rising
rates. An underweight to fixed rate corporate bonds and agencies was also a positive contributor this
guarter as corporate and agency spreads widened. The average yield of the portfolio was marginally lower
than the benchmark due to a shorter duration and higher quality profile. As of quarter end management
believes the market has overreacted to the geopolitical environment and has underestimated the impact of
future Fed rate hikes and quantitative tightening. Therefore, the team is maintaining a shorter duration
than the benchmark index in anticipation of higher interest rates. Additionally, they further reduced their
exposure to the long end as the vyield curve has flattened significantly since they initiated a “barbell”
positioning. The Garcia Hamilton portfolio is currently outperforming against its benchmark over the one-
year and three-year periods as well as since inception (12/13).
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Fixed Income Overview (Continued) &

High Yield/Credit Opportunities Managers

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

High Yield
Oaktree Capital Management (Gross) $176.1 0.84 -0.23 1.74 4.82 497 7.28 Dec-96
Oaktree Capital Management (Net) 0.72 -0.47 1.25 4.29 4.45 6.77 Dec-96
Performance Objective 1.34 0.78 3.74 6.19 6.11 7.91 Dec-96
Net of Fee Value Added vs Objective -0.62 -1.25 -2.49 -1.90 -1.66 -1.14

Custom Benchmark 1.09 0.28 2.74 5.19 5.11 6.91 Dec-96
Net of Fee Value Added vs Benchmark -0.37 -0.75 -1.49 -0.90 -0.66 -0.14

Information Ratio -4.46 -1.07 -0.90

Sharpe Ratio -0.05 0.67 0.80

BlackRock High Yield (Gross) 3.26 4.29 5.54
BlackRock High Yield (Net) 2.70 3.82 5.05
Citigroup High Yield Cash Pay + 1% 3.74 6.19 6.11
Net of Fee Value Added vs Objective -1.04 -2.37 -1.06

Citigroup High Yield Cash Pay 2.74 5.19 5.11
Net of Fee Value Added vs Benchmark -0.04 -1.37 -0.06
Information Ratio -0.11 -0.84 -0.04
Sharpe Ratio 0.64 0.65 1.03
Credit Opportunities

Neuberger Berman (Gross) -0.23 -0.73 3.73
Neuberger Berman (Net) -0.32 -0.92 3.38
Custom Benchmark + 1% -0.38 -0.54 2.75
Net of Fee Value Added vs Objective 0.06 -0.38 0.63

Custom Benchmark -0.63 -1.04 1.75
Net of Fee Value Added vs Benchmark 0.31 0.12 1.63
Information Ratio 1.55 d -
Sharpe Ratio 0.87 d -
¢ The high yield composite returned 0.77% (net of fees) during the second quarter, underperforming against
the Citigroup High Yield Cash Pay Index, which returned 1.09%. The composite is currently split equally
between the two actively-managed strategies. During the period, neither of the Fund'’s high yield exposures
managed to outpace the benchmark. The high yield composite is currently underperforming its benchmark
over extended time periods greater than one year including since inception (03/97).

Oaktree Capital Management (High Yield Fixed Income)

¢ Oaktree Capital manages one of the Fund’s two high yield fixed income portfolios. The Oaktree portfolio
returned 0.72% (net of fees) during the second quarter, underperforming its benchmark (Citigroup High
Yield Cash Pay) which returned 1.09%. During the period Oaktree benefited from good credit selection in
the retail sector, but consistent with their disciplined approach, the portfolio didn’t hold enough risky higher-
spread securities to gain an edge. The second quarter in the high yield bond market was a replay of the
first, with the asset class trouncing investment grade securities but, once again, failing to earn its coupon.
Investors continued to favor lower-rated securities, with stressed bonds (issues with spreads greater than

8 Daktree Capital Management Performance Objective: Citigroup High Yield Cash Pay + 1% (4q99 — Present); Citigroup High Yield Composite Index + 1% (2997 —
Present).
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800 basis points) ranking as the top performers. In this environment, CCC-rated securities, up 2.6%, routed
the BB/B-rated segment by 170 basis points. The strength of CCCs in 2018 has come as a surprise. The
bottom tier typically surges in rallying markets, not when the return on the asset class is barely positive. Yet
over the past six months, CCC credits have earned 3.8%. The Oaktree portfolio is currently
underperforming over the one-, three- and five-year periods, as well as since inception (03/97).

BlackRock (High Yield Fixed Income)

¢ BlackRock manages the Fund’'s other high yield fixed income portfolio. During the second quarter, the
BlackRock portfolio returned 0.82%, underperforming its benchmark (Citigroup High Yield Cash Pay) which
returned -1.09%. The portfolio outperformed the benchmark during the period as a result of unfavorable
individual sector/issue selection and positioning relative to the benchmark. In a continuation of previous
periods, lower quality issues (CCC) within the high yield space outperformed higher rated issues. Despite
exhibiting a slightly lower credit quality (B) relative to the benchmark (BB), the portfolio did not hold enough
CCC issues to keep pace with the benchmark. The portfolio maintains a more defensive posture relative to
the benchmark, similar to that of its companion strategy managed by Oaktree. The portfolio is exhibiting a
slightly higher current yield relative to the benchmark while the effective duration of the portfolio sits
moderately above that of the benchmark, pointing to increase price sensitivity to sudden changes in the
prevailing interest rates. The BlackRock portfolio is currently underperforming over the one-, three- and
five-year periods as well as since inception period (-63 bps) (09/06).

Neuberger Berman (Credit Opportunities)

¢+ Neuberger Berman manages the Fund’s credit opportunities portfolio. During the beginning of 2016 the
Neuberger Berman Credit Opportunities portfolio was funded to further diversify the plan’s fixed income
basket. Now in its second year of performance the portfolio returned -0.32% for the period, outperforming
its custom benchmark (33% ML High Yield Master Il Index/33% S&P LSTA Leveraged Loan Index/33%
JPM EMBI Global Diversified Index) which returned -0.63%. Performance during the period was aided by
both stock selection and strategic positioning relative to the benchmark. Security selection was strongest
within the US denominated high yield and US denominated investment grade credit sectors. Underweight
allocations to emerging market issues also provided a large source of value added relative to the
benchmark. On the other hand, an overweight (6.84% portfolio weight vs. 0% benchmark weight) to CLO’s
aided performance during the period. As of quarter end, the portfolio maintains a notable overweight to
Latin America with underweight positions in the US and Asia Ex-Japan. Meanwhile, the credit quality of the
portfolio (B) closely matched that of its custom benchmark (also B), such that this was not a meaningful
source of added or detracted value. The Neuberger Berman portfolio is currently leads its benchmark over
the one-year period but is slightly underperforming its custom benchmark since inception (-12 bps) (01/16).
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Private Equity Overview

Private Equity Composite

Total Cumulative Capital Cumulative Capital Multiple Calculated
Commitment Called Distributions Balance IRR
Hamilton Lane Fund VII LP (Series A) 30,000,000 25,297,247 84.3% 18,391,835 19,357,173 1.49 10.5%
Hamilton Lane Fund VII LP (Series B) 20,000,000 17,695,467 88.5% 6,792,033 12,745,814 1.10 2.5%
Hamilton Lane Fund VIl LP (Total) 50,000,000 42,992,714 86.0% 25,183,868 32,102,987 1.33 7.3%

Hamilton Lane Secondary Fund Il LP 25,000,000 22,820,158  91.3% 25,931,924 2,532,782 1.25 9.0%
Hamilton Lane Secondary Fund Il LP 30,000,000 17,762,479 59.2% 14,106,878 14,379,450 1.60 22.5%
Hamilton Lane Secondary Fund IV LP 30,000,000 7,624,815  25.4% 204,691 11,903,033 1.59 -
Hamilton Lane Fund VIII LP (Global) 30,000,000 16,078,923 53.6% 2,568,375 20,909,827 1.46
GCM Grosvenor - Partnership, L.P. 75,000,000 77,763,727 103.7% 65,778,390 56,807,697 1.58
GCM Grosvenor - Partnership I, L.P. (2014) 60,000,000 48,716,656  81.2% 13,433,004 41,203,736 1.12
GCM Grosvenor - Partnership Il, L.P. (2015) 20,000,000 18,247,037  91.2% 473,008 19,697,987 1.11
GCM Grosvenor - Partnership Il, L.P. (2017) 30,000,000 1,329,864 4.4% - 1,298,669 0.98

Fairview Capital Il * 40,000,000 16,452,853  41.1% 1,630,828 16,424,565 1.10
Total Private Equity Program 390,000,000 269,789,226  69.2% 149,310,966 209,909,399 12.2%

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

- GCM capital balances obtained from second quarter manager PCAP statements. Values may differ from custodian. Factors may not sum to total.
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MLP Overview

MLP Structure

Atlantic
Trust
50%

MLP Composite

Assets Performance
(Millions) QTR YD 1-year 3-year 5-year 10-year
Total MLPs (Gross) $2785 14.76 433 1.71 -4.39 1.74 -
Total MLPs (Net) 14.58 3.99 1.04 -5.02 1.07 --
Alerian MLP Index 11.80 -0.63 -4.58 -5.93 -4.09
Net of Fee Value Added vs Index 2.78 4.62 5.62 0.91 5.16

Alerian MLP Index 11.80 -0.63 -4.58 -5.93 -4.09
S&P MLP Index 13.15 1.01 -1.76 -6.32 -3.03
Bloomberg Commodities Index 0.40 0.00 7.35 -4.54 -6.40

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

MLPs
Harvest Fund Advisors (Gross) $139.0 14.52 4.83 2.66 -4.66 131 6.39
Harvest Fund Advisors (Net) 14.30 4.45 1.90 -5.37 0.60 5.66
Alerian MLP Index + 1.5% 12.17 0.11 -3.08 -4.43 -2.59 2.07
Net of Fee Value Added vs Objective 2.13 4.34 4.98 -0.94 3.19 3.59

Alerian MLP Index 11.80 -0.63 -4.58 -5.93 -4.09 0.57
Net of Fee Value Added vs Benchmark 2.50 5.08 6.48 0.56 4.69 5.09

Information Ratio 2.64 0.19 1.15

Sharpe Ratio 0.03 -0.28 0.01

Atlantic Trust CIBC (Gross) $139.5 0.78 -4.13 1.46
Atlantic Trust CIBC (Net) 0.21 -4.67 0.87
Alerian MLP Index + 1.5% -3.08 -4.43 -2.59
Net of Fee Value Added vs Objective 3.29 -0.24 3.46

Alerian MLP Index -4.58 -5.93 -4.09

Net of Fee Value Added vs Benchmark 4.79 1.26 4.96
Information Ratio 1.87 0.34 1.22
Sharpe Ratio -0.06 -0.24 0.02
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MLP Overview (Continued)

The Fund’s Master Limited Partnership (MLP) program is comprised of two individual managers, Harvest
Fund Advisors and Atlantic Trust (formerly Invesco), with the mandates essentially split evenly between the
two. For the first time in over a year, stock prices for the midstream sector and the overall energy sector
more closely tracked the positive midstream operating results and crude oil price increases. Against this
backdrop energy equities were the best performing sector in the S&P 500 Index for the first quarter in two
years. Amidst this backdrop, both of the MLP strategies were able to outpace the benchmark during the
period. The MLP composite is currently outperforming over the one-, three- and five-year periods as well as
since inception (09/12).

Harvest Fund Advisors (MLPS)

¢ Harvest Fund Advisors manages one of the Fund’s two MLP portfolios. During the second quarter the
Harvest portfolio returned 14.30% (net of fees), outperforming its benchmark (Alerian MLP Index) which
returned 11.80%. Since the Harvest portfolio typically has approximately anywhere from 96% to 100% of its
value invested in energy sector MLPs, sector weighting has not historically been a meaningful source of
added or detracted value. However, given the continued unpredictability in the energy market over the past
few years coupled with high degrees of performance dispersion across different segments of the market,
sector weighting is playing an increasingly important role. As of quarter end the portfolio maintained a small
out-of-benchmark position in the materials (less than 1% weight) segment of the market. The ongoing wide
dispersion in performance among different midstream companies is at least partially driven by balance
sheet strength — those carrying lest debt burden have been able to maintain dividend growth investors
expect, which in turn helps to somewhat buoy the market price of the stock. During the period the
portfolio’s energy holdings delivered performance in excess of the benchmark leading to outperformance
relative to the benchmark in Q2. The portfolio has a lower current yield along with the expectation of
comparable dividend growth over the five-year period relative to the benchmark. The Harvest Fund
Advisors MLP portfolio continues to outperform against its benchmark for the one-, three- and five-year
periods, as well as since inception (12/11)

Atlantic Trust (MLPSs)

¢ Atlantic Trust CIBC (formerly Invesco) manages the Fund’s other MLP portfolio. During the second quarter,
the Atlantic Trust portfolio returned 14.85% (net of fees), outpacing its benchmark (Alerian MLP Index)
which returned 11.80%. It is important to note that the Atlantic Trust portfolio (containing 32 stocks) is more
concentrated than the Harvest portfolio (40 stocks) as well as the benchmark (44 stocks). As a result, many
of its position sizes are relatively much larger and have a greater impact on the overall return. The
portfolio’s outperformance during the period was primarily as a result of favorable stock selection, which
was confined to the energy segment (this is of course the dominant segment in the market space,
comprising over 96% of the benchmark’s total asset value). The portfolio’s energy-focused MLP stocks
generated a 14.72% return for the period outperforming the respective benchmark holdings which returned
11.91%. This was driven at least in part by the fact that several of the portfolio’s larger holdings were
among its best performers during the period. Most notably, Energy Transfer Equity, the portfolio’s second
largest single holding, returned 26.67% in the current period alone. The portfolio continues to succeed in
retaining a mix of higher quality names from within this segment, which has allowed it to recoup some of
the losses it experienced elsewhere in the portfolio. The portfolio has lower current yield with the
expectation of slightly higher dividend growth over the five-year period relative to the benchmark. The
Atlantic Trust MLP portfolio is outperforming against its benchmark for the one-, three- and five-year
periods as well as since inception (12/11)
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Expected R and Risk

12.5% 1 11.46%

10.0% A

7.5% A

Target Allocation

Actual Allocation

M Expected Return (Geo) B Expected Risk O Expected Allocation-Based TE

Target Asset Allocation

W Domestic Equity
0 Opp Credit

@ Int’l Equity
O Public REITs

@ Global Equity

Contribution to Total Risk - Target Allocation

B Domestic Equity
O Opp Credit

B Int'l Equity
O Public REITs

B Global Equity
O Private Real Est.

O Private Real Est.

Actual Asset Allocation

@ Global Low Vol @ Global Fixed Income @ High Yield
OPrivate Equity OMLPs O Cash

Contribution to Total Risk - Actual Allocation

B Global Low Vol @ Global Fixed Income EHigh Yield
O Private Equity OMILPs OCash
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Expected Return and Tracking Error based on Wilshire’s Asset Assumptions

Asset Allocation Variance

Contribution to Tracking Error

¢ The variance between the Fund’s actual asset allocation and the target allocation is a source of tracking
error for the Fund. This “asset allocation tracking error” is currently forecasted to be 0.37% (for the one-
year period) at quarter-end. The Fund’s MLP segment was the largest contributor to the overall tracking
error. This is largely attributable to the fact that the MLP composite currently sits around 2.1% underweight

to its target allocation. The Private Equity and Private Real Estate segments also contributed towards
tracking error albeit on a lesser scale.
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Manager Risk Statistics

T. Rowe Price (Enhanced Index) 1Yr 3Yr 5Yr 10 Yr
Standard Deviation (Index) 8.60 10.16 9.81 14.71
Sharpe Ratio (Index) 1.49 1.10 1.32 0.66

Information Ratio

Securian (Core Fixed Income)
Standard Deviation (Index)
Sharpe Ratio (Index)

Information Ratio

Systematic (Small Core)

Standard Deviation (Index) 13.91 19.57

Sharpe Ratio (Index) 1.63 0.73 0.86 0.52

Information Ratio

Aberdeen (Core Fixed Income)
Standard Deviation (Index) 2.37 2.65 2.70 3.27
Sharpe Ratio (Index) -0.73 0.39 0.68 1.03

Information Ratio

Channing Capital (Small Value)

Standard Deviation (Index) 11.31 14.29 n/a n/a
Sharpe Ratio (Index) 1.02 0.73 n/a n/a

Information Ratio

Garcia Hamilton (Core Fixed Income
Standard Deviation (Index) 2.37 2.65 n/a n/a
Sharpe Ratio (Index) -0.73 0.39 n/a n/a

Information Ratio

Acadian (Int'l Small Cap) 1vYr 3Yr 5Yr 10 Yr
Standard Deviation (Index) .04 11.65 11.37 .
Sharpe Ratio (Index) 1.00 0.62 0.75 0.27

Information Ratio

BlackRock (High Yield) 1vYr 3Yr 5Yr 10 Yr
Standard Deviation (Index) 2.15 5.75 5.24 10.25
Sharpe Ratio (Index) 0.63 0.78 0.89 0.72

Information Ratio

AQR (Int'l Enhanced Index)
Standard Deviation (Index) .89 . 11.65 18.04
Sharpe Ratio (Index) 0.59 0.36 0.48 0.12

Information Ratio

Oaktree (High Yield)
Standard Deviation (Index) 2.15 5.75 5.24 .
Sharpe Ratio (Index) 0.63 0.78 0.89 0.72

Information Ratio -1.07 -0.90 -0.27

Redwood (Small Growth)(U.S.)
Standard Deviation (Index) .87 n/a n/a n/a
Sharpe Ratio (Index) 2.28 n/a n/a n/a

Information Ratio

Wellington (Global Equi 1vr 3Yr 5Yr 10 Yr
Standard Deviation (Index) 8.63 . . n/a
Sharpe Ratio (Index) 1.07 0.70 0.88 n/a

Information Ratio

Harvest (MLP) 1vyr Yr Yr 10 Yr
Standard Deviation (Index) 19.15 20.44 18.06 n/a

Sharpe Ratio (Index)

Information Ratio

Atlantic Trust CIBC (MLP)
Standard Deviation (Index) 19.15 20.44 18.06 n/a

Sharpe Ratio (Index) -0.31 -0.32 -0.25 n/a

Information Ratio

Acadian (Global Low Volatility)
Standard Deviation (Index) 6.19 8.36 n/a n/a
Sharpe Ratio (Index) 0.95 0.90 n/a n/a

Information Ratio

Adelante (REIT) 1 3 5 10 Yr
Standard Deviation (Index) 13.35 13.78 25.60

Yr Yr Yr
Sharpe Ratio (Index) 0.22 0.56 0.61 0.29

Information Ratio

Neuberger Berman (Credit Opps)
Standard Deviation (Index) 1.72 n/a n/a n/a
Sharpe Ratio (Index) 0.22 n/a n/a n/a

Information Ratio
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¢ Below is a historical visualization of realized tracking error (“ex-post”) for the Employees’ Retirement Fund
of the City of Dallas over the preceding ten years:
Dallas - Total Fund
36-Month Rolling Excess Risk

June 30, 2008 - June 30, 2018
Benchmark: Dallas - Total Fund Policy

Risk (Standard Deviation)

Feb2009  Oct2009  Jun2010  Feb 2011 Oct 2011 Jun2012  Feb2013  Oct2013  Jun2014  Feb2015  Oct2015  Jun2016 Feb2017  Oct2017  Jun 2018
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ASSET CLASS PERFORMANCE

Annual Asset Class Returns - Best to Worst

W Wilshire

Annualized
5-Year
2012 2013 2014 2015 2017 2018 YTD as of June 17"
Emrg Mrkts MLPs MLPs Emrg Mrkts | U.S. Equity REITs REITs MLPs Emrg Mrkts | U.S. Equity U.S. Equity
79.0% 35.9% 13.9% 18.6 33.1% 31.8% 4.2% 18.3% 37.7% 3.0% 13.4%
MLPs REITs U.S. TIPS Developed MLPs U.S. Equity | U.S. Equity High Yield Developed REITs REITs
76.4% 28.6% 13.6% 17.9% 27.6% 12.7% 0.7% 17.1% 25.6% 1.5% 8.4%
High Yield | Emrg Mrkts REITs REITs Deweloped Core Bond Core Bond | U.S. Equity | U.S. Equity Deweloped
58.2% 19.2% 9.2% 17.6% 23.3% 6.0% 0.6% 13.4% 21.0% 6.9%
Developed U.S. Equity | Core Bond | U.S. Equity High Yield MLPs Commodities | High Yield High Yield High Yield
32.5% 17.2% 7.8% 16.1% 7.4% 4.8% 11.8% 7.5% 0.2% 5.5%
REITs Commodities | High Yield High Yield REITs U.S. TIPS Deweloped | Emrg Mrkts REITs Commodities Emrg Mrkts
28.6% 16.8% 5.0% 15.8% 1.9% 3.6% -0.4% 11.6% 4.2% 0.0% 5.4%
U.S. Equity | HighYield | U.S. Equity [ U.S. TIPS High Yield U.S. TIPS REITs Core Bond U.S. TIPS Core Bond
28.3% 15.1% 1.0% 7.0% 2.5% -1.4% 7.2% 3.6% 0.0% 2.3%
Commodities | Deweloped MLPs Core Bond High Yield U.S. TIPS U.S. TIPS MLPs U.S. TIPS
18.9% 8.2% 4.8% -2.0% -4.5% 4.7% 3.0% -0.6% 1.7%
U.S. TIPS Core Bond Developed Core Bond | Emrg Mrkts | Emrg Mrkts | Emrg Mrkts | Core Bond | Commodities | Core Bond
11.4% 6.5% -11.7% 4.2% -2.3% -1.8% -14.6% 2.6% 1.7% -1.6%
Core Bond U.S. TIPS | Commodities U.S. TIPS Deweloped | Commodities | Dewveloped Deweloped MLPs
5.9% 6.3% -13.3% -8.6% -4.5% -24.7% 1.5% -2.4% -4.1%
Emrg Mrkts | Commodities | Commodities | Commodities MLPs MLPs Emrg Mrkts Commodities
-18.2% -1.0% -9.5% -17.0% -32.6% -6.5% -6.5% -6.4%

Data sources: Wilshire Compass

©2018 Wilshire Associates.

Note: Developed asset class is developed equity markets ex-U.S., ex-Canada
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MARKET COMMENTARY

U.S. Equity

The U.S. stock market was up 3.8% for the
second quarter. Volatility has returned this year
but is approximately in line with long-term
historical figures. Although there have been
more up days than down during 2018, the daily
losses have been more substantial. Trade and
tariffs continued to help drive markets this spring
as did increased anti-euro sentiment in Italy.

A common measurement of the slope of the yield
curve, the 10-year minus 2-year Treasuries
spread, has been on the decline since late 2013
and is currently below the long-term average at
0.38%. It should be noted that the last three
times that the spread went negative (1989, 2000
and 2007) the U.S. economy entered a
recession not long afterwards. Continued
economic growth without upward movement in
long rates could be an indication that market
participants are expecting a slowdown on the
horizon.

©2018 Wilshire Associates.

Non-U.S. Equity

Equity markets outside of the U.S. produced
mixed results while currency had a major effect
on U.S.-based investors. As global growth
slowed and the Federal Reserve adopted a more
aggressive stance on interest rates, the U.S.
dollar was up approximately 5% versus a basket
of currencies. The European Union faces a
fresh challenge with political developments in
ltaly, already being rattled by the Greek financial
crisis and Brexit in past years.

Fixed Income

The U.S. Treasury yield curve rose but continued
to flatten during the quarter. The Federal Open
Market Committee decided to increase its
overnight rate by 25 basis points in June to a
range of 1.75% to 2.00%. Credit spreads
widened during the quarter within investment
grade credit but were little changed for the high

yield market. -
3
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JUNE 2018 ASSET CLASS

ASSUMPTIONS

EQUITY FIXED INCOME REAL ASSETS
DEV EMG GLOBAL LT NON-US REAL ESTATE
us EX-US MRKT EX-US  GLOBAL | PRIVATE CORE CORE us HIGH BOND us GLOBAL PRIVATE REAL us

STOCK  STOCK  STOCK | STOCK  STOCK | EQUITY CASH BOND BOND TIPS YIELD (HDG) RES RES RE CMDTY  ASSETS CPI
EXPECTED COMPOUND RETURN (%) 6.50 6.50 6.50 6.75 6.75 9.15 2.35 3.90 4.15 3.15 5.15 1.25 5.55 5.75 6.90 4.45 6.75 2.10
EXPECTED ARITHMETIC RETURN (%) 7.80 7.95 9.45 8.35 8.10 12.50 2.35 4.05 4.60 3.30 5.60 1.30 6.90 6.90 7.80 5.50 7.10 2.10
EXPECTED RISK (%) 17.00 18.00 26.00 18.75 17.15 28.00 1.25 5.15 9.85 6.00 10.00 3.50 17.00 15.80 14.00 15.00 8.50 1.75
CASH YIELD (%) 2.00 3.00 2.75 2.95 2.45 0.00 2.35 3.80 4.90 3.30 8.45 1.55 3.95 3.95 2.60 2.35 3.00 0.00
CORRELATIONS
US STOCK 1.00
DEV EX-US STOCK (USD) 0.81 1.00
EMERGING MARKET STOCK 0.74 0.74 1.00
GLOBAL EX-US STOCK 0.83 0.96 0.86 1.00
GLOBAL STOCK 0.94 0.92 0.82 0.94 1.00
PRIVATE EQUITY 0.74 0.64 0.62 0.67 0.74 1.00
CASH EQUIVALENTS -0.05 -0.09 -0.05 -0.08 -0.07 0.00 1.00
CORE BOND 0.28 0.13 0.00 0.09 0.20 0.31 0.19 1.00
LT CORE BOND 0.31 0.16 0.01 0.12 0.23 0.32 0.11 0.93 1.00
US TIPS -0.05 0.00 0.15 0.05 0.00 -0.03 0.20 0.60 0.47 1.00
HIGH YIELD BOND 0.54 0.39 0.49 0.45 0.51 0.34 -0.10 0.25 0.32 0.05 1.00
NON-US BOND (HDG) 0.16 0.25 -0.01 0.18 0.18 0.26 0.10 0.67 0.64 0.39 0.26 1.00
US RE SECURITIES 0.59 0.47 0.44 0.49 0.56 0.50 -0.05 0.17 0.23 0.10 0.56 0.05 1.00
GLOBAL RE SECURITIES 0.65 0.59 0.56 0.62 0.66 0.58 -0.05 0.17 0.22 0.11 0.62 0.03 0.94 1.00
PRIVATE REAL ESTATE 0.54 0.44 0.44 0.47 0.52 0.51 -0.05 0.19 0.25 0.09 0.57 0.05 0.77 0.76 1.00
COMMODITIES 0.25 0.34 0.39 0.38 0.32 0.27 0.00 -0.02 -0.02 0.25 0.29 -0.10 0.25 0.28 0.25 1.00
REAL ASSET BASKET 0.42 0.43 0.50 0.48 0.47 0.43 0.01 0.24 0.25 0.41 0.53 0.06 0.65 0.69 0.69 0.59 1.00
INFLATION (CPI) -0.10 -0.15 -0.13 -0.15 -0.13 -0.10 0.10 -0.12 -0.12 0.15 -0.08 -0.08 0.05 0.03 0.05 0.44 0.26 1.00

©2018 Wilshire Associates.
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ECONOMIC REVIEW

CPI (ALL ITEMS) MONTHLY CHANGE CUMULATIVE CHANGE
SEASONALLY ADJUSTED Jun-18 0.1 3-Mo. 0.6
May-18 0.2 12-Mo. 2.8
Apr-18 0.2 10-Yr. (Annual) 1.4
BREAKEVEN INFLATION 10-Yr. 2.1
CONSUMER SENTIMENT Jun-18 98.2
U. OF MICHIGAN SURVEY May-18 98.0
1-Yr. Ago 95.0 10-Yr. Awg 80.7
MANUFACTURING Jun-18 60.2 CHANGE IN SECTOR
INST. FOR SUPPLY MGMT May-18 58.7 >50 Expansion
PURCHASING MNGRS' IDX 1-Yr. Avg. 59.0 <50 Contraction

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

CHANGES IN REAL GDP (2012 BASE YEAR) UNEMPLOYMENT RATE AND JOB GROWTH/LOSS
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©2018 Wilshire Associates.
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EMPLOYMENT CONDITIONS

*  While the U.S. has averaged 200,000 new jobs a month for the past year and the
unemployment rate is at 4%, wage growth is climbing slowly

« One reason is the labor force participation rate, which has been slow to recover

WAGE GROWTH: 6 MONTHS ANNUALIZED
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Data sources: U.S. Bureau of Labor Statistics

©2018 Wilshire Associates.





Wilshire Consulting

EMPLOYMENT CONDITIONS

W Wilshire

« Broad participation rate has stagnated; 25-54 years rate is recovering during the past 24 months

* Results, in total, suggest there may be more slack in the labor market than the unemployment
rate indicates, which would decrease pressure on the Fed to raise rates much further

o
o
o

Ages 16 years and over
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Data sources: U.S. Bureau of Labor Statistics

©2018 Wilshire Associates.
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U.S. EQUITY MARKET

WILSHIRE 5000 SECTOR WEIGHT & RETURN (%0)

AS OF JUNE 30, 2018 QTR YTD 1YR 3YR 5YR 10YR j::j
WILSHIRE 5000 INDEX 3.8 3.0 14.7 1.8 13.4 10.2 o 13,19
WILSHIRE U.S. LARGE CAP 3.4 26 14.4 12.0 135 10.1 e 12000
WILSHIRE U.S. SMALL CAP 7.9 7.1 16.9 10.8 12.6 1.7 s 10190
WILSHIRE U.S. LARGE GROWTH| 4.8 6.2 19.7 135 16.2 13 S
WILSHIRE U.S. LARGE VALUE 2.1 0.9 9.4 10.2 10.9 8.9 e oae |
WILSHIRE U.S. SMALL GROWTH| 6.4 7.9 19.9 10.2 12.8 16 e 2
WILSHIRE U.S. SMALL VALUE 9.3 6.1 13.7 111 12.2 17 _—
WILSHIRE REIT INDEX 9.7 15 3.9 7.8 8.4 7.8 e o
MSCI USA MIN. VOL. INDEX 2.7 1.4 10.2 13 12.0 10.4 oo 206 |
FTSE RAFI U.S. 1000 INDEX 2.9 0.4 116 10.2 11.9 1.3 - B
B 2nd Quarter Year to Date
LARGE CAP VS SMALL CAP GROWTH VS VALUE
15.00% 15.00%

L0.00% -+~ T T

5.00% - L B i T T

oo AR

Growth in excess of Value

Large Cap in excess of Small Cap

0.00%
| I
-5.00% - I ''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' S5.00%0 e
-10.00% -10.00%
Q,Q‘b S & Q,\,"’ SF R Q,\P‘ QS"’ XX Q'\ & Q,QQ’ S & X Q,\,"’ SL R Q,\P‘ Q;\f" XX Q,'i\ &
& N F Y F Y Y & F Y F Y Y
EEE TD Excess Return Rolling 3-Year Excess Return N TD Excess Return Rolling 3-Year Excess Return

Data sources: Wilshire Compass, Wilshire Atlas

©2018 Wilshire Associates.






W Wilshire

Wilshire Consulting

RETURNS BY QUALITY SEGMENT

Lower quality names are outperforming during 2018

RETURN BY S&P QUALITY RATING

Segment Weights
as of March 31
OD
0,

14.00

12.00 A

10.00 A

8.00 -

6.00 |-~

4.00 -+

Total Return (%)

2.00 A

(2.00) -

(4.00)
2Q 18 YTD 2018

BEA+ A BA- BB+ BB EB- BEC/D

Data sources: Wilshire Atlas
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NON-U.S. EQUITY MARKET

AS OF JUNE 30, 2018 QTR YTD 1YR 3YR 5YR 10 YR
MSCI ACWI EX-US ($G) -2.4 -3.4 7.8 5.6 6.5 3.0
MSCI EAFE ($G) -1.0 -2.4 7.4 5.4 6.9 3.3
MSCI EMERGING MARKETS ($G) -7.9 -6.5 8.6 6.0 5.4 2.6
MSCI FRONTIER MARKETS ($G) -15.1 -10.7 2.0 2.5 4.9 -1.9
MSCI ACWI EXUS GROWTH ($G) -1.2 -2.0 10.3 6.9 7.6 3.4
MSCI ACWI EX-US VALUE ($G) -3.6 -4.9 5.3 4.1 5.3 2.6
MSCI ACWI EX-US SMALL ($G) -2.4 2.7 11.0 8.5 9.5 6.2
MSCI ACWI MINIMUM VOLATILITY 0.6 0.0 8.0 9.0 9.7 8.3
MSCI EAFE MINIMUM VOLATILITY -0.5 0.0 6.5 6.8 8.4 6.3
FTSE RAFI DEVELOPED EX-US -1.6 -3.5 7.6 5.9 7.4 3.8
MSCI EAFE LC (G) 3.8 -0.6 6.6 5.7 9.4 5.5

MSCI EAFE: LARGEST COUNTRIES & RETURN (usD)

Japan

United Kingdom

France

Germany

Switzerland

Australia

MSCI EAFE

24.0%

18.0%

11.0%

9.5%

7.8%

7.0%

-2.4

M 2nd Quarter ¥ Year to Date

Data sources: Wilshire Compass

©2018 Wilshire Associates.
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MSCI EM: LARGEST COUNTRIES & RETURN (usD)

China

South Korea

Taiwan

India

South Africa

Brazil

MSCI Emrg Mrkts

32.7%

14.6%

11.6%

8.6%
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U.S. FIXED INCOME

W Wilshire

AS OF JUNE 30, 2018 YTM DURATION QTR YTD 1YR 3YR 5YR 10 YR
BLOOMBERG BARCLAYS AGGREGATE 3.3 6.0 -0.2 -1.6 -0.4 1.7 2.3 3.7
BLOOMBERG BARCLAYS TREASURY 2.7 6.1 0.1 -1.1 -0.7 1.0 1.5 3.0
BLOOMBERG BARCLAYS GOV'T-REL. 3.3 5.3 -0.3 -1.3 0.1 1.7 23 3.4
BLOOMBERG BARCLAYS SECURITIZED 3.4 5.0 0.2 -1.0 0.1 1.5 2.2 3.6
BLOOMBERG BARCLAYS CORPORATE 4.0 7.3 -1.0 -3.3 -0.8 3.1 3.5 54
BLOOMBERG BARCLAYS LT G/C 4.0 14.9 -1.5 -5.0 -0.8 4.3 5.1 6.8
BLOOMBERG BARCLAYS LT TREASURY 3.0 17.2 0.3 -3.0 -0.1 3.4 4.5 6.1
BLOOMBERG BARCLAYS LT GOV't-REL. 4.5 12.1 -1.4 -3.7 1.2 4.3 54 6.6
BLOOMBERG BARCLAYS LT CORP. 4.7 13.6 -2.8 -6.8 -1.8 5.1 5.5 7.4
BLOOMBERG BARCLAYS U.S. TIPS * 2.8 7.6 0.8 0.0 2.1 1.9 1.7 3.0
BLOOMBERG BARCLAYS HIGH YIELD 6.7 3.9 1.0 0.2 2.6 5.5 55 8.2
TREASURY BILLS 1.9 0.25 0.5 0.8 1.4 0.7 0.4 0.4

* Yield and Duration statistics are for a proxy index based on similar maturity, the Bloomberg Barclays U.S. Treasury 7-10 Year Index

BLOOMBERG BARCLAYS FIXED INCOME INDEXES
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FLATTENING YIELD CURVE

« U.S.yield curve has changed dramatically during the past 5 years
— Last time the slope peaked was year-end 2013; 10 minus 2-Year Treasury = 2.6%
—  Currently flatter than any time in the previous decade; yield difference now at 0.4%

«  Continued economic growth without upward movement in long rates could be an indication that
market participants are expecting a slowdown on the horizon

TREASURY YIELD CURVE
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 Federal Reserve began their balance sheet normalization program during October 2017;
targeting $10B in reductions per month while increasing to $50B per month in Q4 2018

« European Central Bank has announced their intention to end their quantitative easing program
this year; Bank of Japan reduced their bond purchases for the third time in June

FEDERAL RESERVE: BALANCE SHEET FORECAST ($T)
$5.0

July 2018

$4.5

$4.0

$3.5

$3.0

$2.5

$2.0

$1.5

$1.0

$0.5

Data sources: Federal Reserve bd

mmm U.S. Treasuries Mortgage-backed Securities =mm Other - - Original Forecast
©2018 Wilshire Associates.
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NON-U.S. FIXED INCOME

AS OF JUNE 30, 2018 QTR YTD 1YR 3 YR 5YR 10 YR
DEVELOPED MARKETS
BLMBRG BRCLYS GLBL AGGREGATE xUS -4.8 -1.3 2.8 3.2 0.9 1.8
BLMBRG BRCLYS GLBL AGGREGATE xUS * 0.5 1.4 3.3 3.6 4.0 4.4
BLMBRG BRCLYS GLOBAL INF LNKD xUS -5.8 -2.8 4.2 2.5 3.0 2.2
BLMBRG BRCLYS GLOBAL INF LNKD xUS * 0.0 0.7 4.3 5.9 6.2 5.6
EMERGING MARKETS (HARD CURRENCY)
BLMBRG BRCLYS EM USD AGGREGATE -2.4 -3.8 -1.1 4.0 4.5 6.6
EMERGING MARKETS (FOREIGN CURRENCY)
BLMBRG BRCLYS EM LOCAL CURR. GOV'T -8.2 -5.5 -0.8 1.9 0.5 2.6
BLMBRG BRCLYS EM LOCAL CURR. GOV'T * -1.4 -0.4 0.7 2.2 2.2 3.7
EURO vs. DOLLAR -5.1 -2.8 2.4 1.6 -2.1 -3.0
YEN vs. DOLLAR -4.0 1.7 1.4 3.4 -2.2 -0.4
POUND vs. DOLLAR -5.9 -2.4 1.7 -5.7 2.7 -4.0
* Returns are reported in terms of local market investors, w hich removes currency effects.
BLOOMBERG BARCLAYS FIXED INCOME INDEXES U.S. DOLLAR INDEX: MAJOR CURRENCIES
" 20%
0 15%
2 R T AT T o
00T S YA WA YA
e s N I
3 =" g
> ° g
T B i D L 20%
0‘00,0‘*’ NI I S P P NP I I NI 0,0‘2’ NI P N I O R I P SN I NI -
R AR R I A R SRR N F T T e N

Data sources: Wilshire Compass, Bloomberg Barclays, Federal Reserve Bank of St. Louis

©2018 Wilshire Associates.
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GLOBAL INTEREST RATES

W Wilshire

Negative short-term rates remain in Europe while the major economies of France and Germany also

offer long-term rates below 1%

GOVERNMENT BOND YIELDS
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Spain L g

France ‘

Long-Term / 10-Year Yields (%0)
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Data sources: Organization for Economic Co-operation and Development
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HIGH YIELD BOND MARKET

AS OF JUNE 30, 2018 QTR YTD 1YR 3YR 5YR 10 YR
BLOOMBERG BARCLAYS HIGH YIELD 1.0 0.2 2.6 5.5 5.5 8.2
CREDIT SUISSE LEVERAGED LOAN 0.8 24 4.7 4.3 4.2 5.0
HIGH YIELD QUALITY DISTRIBUTION WEIGHT

Ba U.S. HIGH YIELD 43.2% -0.2 -1.8 0.6 4.8 5.4 8.2
B U.S. HIGH YIELD 42.2% 1.4 0.9 3.0 4.8 5.0 6.8
Caa U.S. HIGH YIELD 13.5% 2.9 3.2 6.8 8.7 7.1 8.3
Cato D U.S. HIGH YIELD 0.9% 18.9 21.6 241 12.1 -6.6 5.5
Non-Rated U.S. HIGH YIELD 0.2% 1.2 1.4 2.0 -1.3 0.8 2.0

BLOOMBERG BARCLAYS HIGH YIELD INDEXES
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REAL ASSETS

AS OF JUNE 30, 2018 QTR YTD 1YR 3YR 5YR 10 YR
BLOOMBERG BARCLAYS U.S. TIPS 0.8 0.0 2.1 1.9 1.7 3.0
BLOOMBERG COMMODITY INDEX 0.4 0.0 7.3 -4.5 -6.4 9.0
WILSHIRE GLOBAL RESI INDEX 6.0 0.5 5.1 6.8 7.5 6.6
NCREIF ODCE FUND INDEX 2.0 4.3 8.4 9.4 11.0 53
NCREIF TIMBERLAND INDEX 0.5 1.4 3.6 3.4 6.0 4.0
ALERIAN MLP INDEX (OIL & GAS) 11.8 -0.6 -4.6 -5.9 -4.1 6.5
REAL ESTATE VALUATION NCREIF ODCE FUND INDEX RETURN
12.00% 12.00% 30.0
10,000 ===l - 10.00% 20.01
o 10.0
5 800U -~~~ - 8.00% o @
) S |
% >—_ < 0.0
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€ I % -10.0 1
o 5 o
3 400% | - a00e © -20.0
2.00% - - 2.00% -30.0 1
-40.0
R N A NN R S ST E TS 5
S N R R ©
====NPI Current Value Cap Rate Wilshire RESI Current Yield e===10-Year Treasury Yield EEE Appreciation Income == Total Return

Data sources: Wilshire Compass, National Council of Real Estate Investment Fiduciaries

©2018 Wilshire Associates.
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Global Quaterly Private Equity Fundraising (2013 - Q2 2018)
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LBO Purchase Price Multiples (2000 — Q2 2018)
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U.S. INVESTMENT ACTIVITY BY

DEAL SIZE

Percentage of Deal Volume by Deal Size (by Count) Percentage of Deal Volume by Deal Size (by Dollars)
100% 100%
90% 90%
m$2.5B+
80% 80%
70% = $1B-$2.58 70%
60% 60%
= $500M-$1B
50% 50%
40% mg100M-$500M 0%
30% 30%
= $25M-$100M
20% 20%
10% 10%
’ m Under $25M ’
0% 0% -
2011 2012 2013 2014 2015 2016 2017 2018* 2011 2012 2013 2014 2015 2016 2017  2018*

* Deal volume continues to be dominated by lower middle market deals with investments sizes
below $100 million through the second quarter of 2018

* However, deals with below $100 million check sizes comprised only 13% of all deal volume
by amount of capital invested in the second quarter of 2018

Source: PitchBook, *as of June 30, 2018. 21
©2018 Wilshire Associates.
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PRIVATE CAPITAL DRY POWDER

Private Capital Dry Powder by Fund Type
(2009 - Q2 2018)
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* Global private capital dry powder continues to increase, topping $1.7 trillion across all fund types

* Private equity comprised over 60% of total dry powder in the market as of Q2 2018

Source: Preqin, *as of June 30, 2018. 22
©2018 Wilshire Associates.
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PRIVATE EQUITY - U.S. DEBT

MARKETS

Total U.S. LBO Loan Volume ($B) (2006 — Q2 2018) Percentage of Debt Used in LBOs
70%
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m Funded Bank Debt  mUnfunded Bank Debt
e $50M or more of EBITDA ====|ess than $50M of EBITDA

* Loan volume in 2017 increased by approximately $27 billion from the prior year and is on
pace to once again increase year-over-year through the second quarter of 2018

* Availability of debt capital has slightly driven up the percentage of debt used to finance
leveraged buyouts through the second quarter of 2018

Source: S&P LBO, *as of June 30, 2018. 23
©2018 Wilshire Associates.
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Purchase Price Multiples of U.S. LBO Transactions (2006 — Q2 2018)
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Source: S&P LBO, *as of June 30, 2018.
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Despite the amount of debt that is readily available, purchase price multiples for U.S. LBOs
decreased slightly through Q2 2018 relative to 2017 levels
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Quarterly Global Closed-End Private Real Estate Fundraising (2013 - Q2 2018)
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Closed-End Private Real Estate Fundraising in Q2 2018 by Primary Geographic Focus
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Quarterly Global Unlisted Infrastructure Fundraising (2013 — Q2 2018)
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HEDGE FUND PERFORMANCE

AS OF JUNE 30, 2018 QTR YTD 1YR 3YR 5YR 10 YR
DJ CS HEDGE FUND INDEX 0.1 0.6 4.7 2.0 3.6 3.2
EVENT DRIVEN 1.6 1.3 3.8 0.5 2.6 3.3
GLOBAL MACRO 1.3 1.8 5.7 1.7 2.8 3.6
LONG/SHORT EQUITY -0.4 0.7 7.1 3.3 5.8 41
MULTI-STRATEGY 0.1 1.8 3.5 4.5 6.0 5.3
WILSHIRE 5000 3.8 3.0 14.7 11.8 13.4 10.2
MSCI ACWI EX-US ($G) 2.4 -3.4 7.8 5.6 6.5 3.0
BLOOMBERG BARCLAYS AGGREGATE -0.2 -1.6 -0.4 1.7 23 3.7
DOW JONES UBS COMMODITY 0.4 0.0 7.3 -4.5 -6.4 -9.0
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Overview

Project Objective

The Employees ' Retirement Fund City of Dallas ("ERF" or the "Fund") sought proposals from companies that provide
pension accounting software having an established track record with employee pension and retirement plans and trust
funds. The purpose of this Request for Proposals ("RFP") was to allow ERF the ability to select a company to provide
pension accounting software and services to the Fund. The firm selected provides pension accounting software features
that allows implementation of Dallas City Code Chapter 40A including the following:

Q

Q

Provides pension accounting software that processes enrollments across a broad array of product offerings in
a summary while applying case-specific eligibility and election rules;

Maintains member accounts and work history, transactions, records that track work periods, job
classifications, hours, repayments, etc.;

Manages the retirement application process from initial estimate through approved benefit. Includes
estimates, follow-up correspondence, application generation, waivers, approval processing, and more. Rule-
based automation and self-service capabilities supporting straight through processing and administration by
exception;

Provides all the required tools to increase efficiency, accuracy and customer service of the membership
transfer and withdrawal processes;

Provides payroll processing allowing changes and additions to be received close to actual payroll dates;
A system that allows for overrides, corrections and reversals of system-calculated results; and

Provides for purchases of Service (Buy Backs and Buy Forwards).





Key Factors for the
Pension Accounting System

O ERF is currently using CPAS version 5.5.

O ERF manages its own information technology network and uses
Oracle 11g for its platform.

O Oracle stopped supporting CPAS version 5.5 in September 2015.

O Plans to upgrade were put on hold in the event that Chapter 40A was
amended.

O In November 2016, the amendments to Chapter 40A were approved
and now we must proceed with the upgrade for new features and
continued support.





Key Factors for the
Pension Accounting System

O In January 2018, the Board selected vitech as the vendor of choice
for its new system at a cost of $4.8M over twenty-six months.

A The cost of the project may increase by $195,000 per month if it
exceeds the twenty-six month implementation period.

 The implementation will require a focused team to evaluate, set up,
develop policies & procedures, and train all staff.

 The project is being implemented using the Agile process.
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Implementation Project Timeline

2018 2019 2020
Project Phase 56 7 891011121 2 35 4567 891011121 2 3 456 7 8 910

Launch Launch

Impementation Sprints (w1 Sprints V2| Sprints 1.5‘

Deployment/Go-lve

System Integration Testing AT

User Acceptance Testing Uar

Warranty Imo. |






Established Project Milestone Dates

Validation1l - November 9, 2018
Validation 2 - July 12, 2019
Validation3 - November 29, 2019

Go Live Date - July 24, 2020





Project Cost through July 2020

(Including the Performance Incentive Awards)

Vitech Project - Three Year Cost

Pavment Milestone

License Agreement
Monthly Operations*
Project Kick-Off

Launch Complete
Total

Monthly Operations*
Validation 1 Complete
Incentive Award Payments
Validation 2 Complete

Incentive Award Payments
Total

Monthly Operations*

Start of User Acceptance
Incentive Award Payments
Go-Live

Incentive Award Payments
Total

Grand Total

* 19 monthly payments of $60,000 starting in May 2018
ViTech's fee is $195,000 per month beyond the GOLIVE Date

FY17/18 Amount
1-May-18 900,000
May - Sept. 300,000
1-May-18 250,000
1-Jul-18 460,000

S 1,910,000

FY18/19
Oct. - Sept. 660,000
29-Nov-18 650,000
30-Nov-18 75,000
12-Jul-19 650,000
12-Jul-19 75,000
S 2,110,000
FY19/20

Oct. - Dec. 180,000
1-Oct-19 250,000
1-Oct-19 75,000
1-Jul-20 500,000
1-Jul-20 75,000

S 1,080,000.00

S 5,100,000





Original Budget


												Vitech Project Three - Year Cost





												Payment Milestone			FY17/18			Amount





												License Agreement			May-18			900,000


												Monthly Operations*			May - Sept.			300,000


												Project Kick-Off			May-18			250,000


												Launch Complete			Jul-18			460,000


												Total						$   1,910,000





															FY18/19


												Monthly Operations*			Oct. - Sept.			660,000


												Validation 1 Complete			Nov. -18			650,000


												Validation 2 Complete			Jul-18			650,000


												Total						$   1,960,000





															FY19/20


												Monthly Operations*			Oct. - Dec.			180,000


												Start of User Acceptance Testing			Oct-19			250,000


												Go-Live			Jul-20			500,000


												Total						$930,000





												Grand Total						$   4,800,000





												* 19 monthly payments of $60,000 starting in May 2018


												ViTech's fee is $195,000 per month beyond the GOLIVE Date








Revised Budget -Incentive


												Vitech Project - Three  Year Cost





												Payment Milestone			FY17/18			Amount





												License Agreement			1-May-18			900,000


												Monthly Operations*			May - Sept.			300,000


												Project Kick-Off			1-May-18			250,000


												Launch Complete			1-Jul-18			460,000


												Total						$   1,910,000





															FY18/19


												Monthly Operations*			Oct. - Sept.			660,000


												Validation 1 Complete			29-Nov-18			650,000


												Incentive Award Payments			30-Nov-18			75,000


												Validation 2 Complete			12-Jul-19			650,000


												Incentive Award Payments			12-Jul-19			75,000


												Total						$   2,110,000





															FY19/20


												Monthly Operations*			Oct. - Dec.			180,000


												Start of User Acceptance Testing			1-Oct-19			250,000


												Incentive Award Payments			1-Oct-19			75,000


												Go-Live			1-Jul-20			500,000


												Incentive Award Payments			1-Jul-20			75,000


												Total						$   1,080,000.00





												Grand Total						$   5,100,000





												* 19 monthly payments of $60,000 starting in May 2018


												ViTech's fee is $195,000 per month beyond the GOLIVE Date
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Invesco Core Real Estate—U.S.A.
Durable Income - Growing Income — Resilient Assets Invesco

.‘ l“l fifie =
{ IIIIiIlm'l |||=|| i,

Liberty Wharf Safeway Pleasanton Gateway
Retail « Boston, MA Retail « San Francisco Bay Area, CA

Williams Tower 1101 Westlake Joseph Arnold Lofts
Office e Houston, TX Office o Seattle, WA Apartment ¢ Seattle, WA

The Shops at Crystals SFF Logistics
Retail » Las Vegas (The Strip), NV Industrial  South San Francisco, CA

Pearl West 139 Spring Street Flats 8300
Office / Retail e Boulder, CO (Denver) Retail + New York City (SoHo), NY Apartment e Bethesda, MD (Washington, DC)

Trade Center Portfolio
Industrial e Dallas, TX

The photographs depict current holdings of the Invesco Core Real Estate-U.S.A., L.P. as of June 30, 2018, but are not the complete holdings of the
Fund. All properties were acquired within the last five years and reflect current acquisitions in each of the four US real estate sectors in which we

invest. Performance was not a criteria for selection, and the photographs are provided for illustrative purposes only and do not constitute
investment advice or a recommendation.
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Invesco





Invesco is a leading independent global

- - I
investment firm veseo
We have one culture — with a broad We are privileged to be trusted with
range of distinctive investment managing $963.3 billion in assets on
capabilities — united by our shared behalf of clients worldwide.
purpose. _
US & Canada UK & Continental Europe

We are differentiated by:
= Specialized investment teams

Mmanaging investments across a

comprehensive range of asset classes,

investment styles and geographies
= More than 7,300 employees across the

globe focused on client needs

Asia Australia

= Proximity to our clients with on-the-
ground presence in more than 25
countries

» Solid corporate financials, investment
grade debt rating and strong balance
sheet

5 All data as of June 30, 2018. AUM figure includes all assets under advisement, distributed and overseen by Invesco.





Invesco Real Estate
As of June 30, 2018 Invesco

$65.3 Billion Under Management
489 Employees Worldwide; 21 Offices; 16 Countries

North American Direct

— $31.2 Billion
— Since 1983
LuxenIbourg
San Londone | , +Warsaw .-
Francisco = New York Paris® & Prague Beiings. Seoul Global SeFL_JrltleS
\ t.' . *Atlanta  Madrid® MilawunICh Sheljlna ot Vs — $17.1 Billion
ewpor anghaie o
Beach  Dallas : « Hong Kong Since 1988
Hyderabad .
4 * Singapore European Direct
— $10.9 Billion
— Since 1996

Sydney * ) )
B Asian Direct

North America Asia — $6.1 Billion

216 Employees 150 Employees 123 Employees — Since 2006

6  Source: Invesco Real Estate (IRE) June 30, 2018





US Real Estate Platform

Has Resulted in Specific Advantages vs. Peers Invesco
US Ownership Footprint = 441 Properties Number of Properties
» 108 million square feet )
= $30.0 billion AUM o ! ® 11-20
® 2-10 ‘ 21-55

US Transaction Activity
(2013-2017; $ billions, rounded)

Angeles

Acquisitions $20

Orange Co.
Dispositions $13
‘o Total $33

Fund Series Benefits
» Creates sourcing advantages

= Ability to attract and retain talent

7 Source: Invesco Real Estate as of 1Q 2018





Invesco Core Real Estate—U.S.A.

Invesco
Approve acquisition/disposition Internal governing body Develop strategy for overall IRE
transactions of the fund’s investment and core investment execution,
governance policy including market selection &

sector allocation

Investment ICRE North American Direct
Committee Steering Committee Investment Strategy Group

Paul Michaels, Chair Bill Grubbs, Chair Peter Feinberg, Chair
Jeff Cavanaugh, Peter Feinberg, Michelle Foss, Scott Dennis, Jay Hurley, Chair
Jason Geer, Bill Grubbs, Michael Kirby, Paul Michaels, Tracey Luke, Mike Sobolik, Chair

Jay Hurley, Michael Kirby, Jay Hurley, Max Swango, Laler DeCosta, Tim Bellman, Nick Buss, Bert Crouch,
Greg Kraus, Ron Ragsdale, Greg Kraus, Mike Sobolik Jeff Cavanaugh, Art Fong, Bill Grubbs,

Chris Schmidt, Mike Sobolik Michael Kirby, Paul Michaels,
Greg Kraus, Ron Miller, Duncan Walker

: ! - - !

Investment Closing & Due Asset Accounting &
Sourcing Underwriting Diligence Management Admin ti

Research

Mike Sobolik
6 Professionals

Greg Kraus Chris Schmidt Ron Ragsdale Michael Kirby Tracy Green
15 Professionals 18 Professionals 9 Professionals 37 Professionals 24 Professionals

g Source: Invesco Real Estate as of June 30, 2018






Invesco Market Coverage
National reach; local presence Invesco

New York

. IRE regional offices
["] Qualified markets

As of June 2018

©
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NP1 Total Return vs. 10Y Treasury

Invesco
3-Yr Forward
Returns: 6.520 12.6%0 11.3%0 16.8%0 11.6%0 n/a
BPS +222 +88 +181 +91 +113 +68
Increase:
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Source: Invesco Real Estate based on data from Moody’s Analytics and NCREIF, Q2 2018
11
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Interest rates and real estate cap rates

. . . . . . Invesco
Rising interest rates have not always resulted in rising cap rates
10-Year Treasury yields and cap rates: 1993.1-2018.2 (%0)
10
9
& NPI
v, cap rate
6
5
4
3
2
1
0
N (o} N (o} (o) (o} o (o} N N (o] N (o} o N N N (o} N (o] N N (o) N (o) N
0 0 0 0 0 09 0 0P 0 0 Q0 0 Qo 0 0 o o o o o o ¢
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Shift in Treasury Yield/Cap Rate (bps)
Period # Quarters 10Y Treasury NPI Cap Rate
1993.4-1994.4 4 222 35
1995.4-1996.3 3 89 (40)
1998.4-2000.1 5 181 (19)
2005.2-2006.2 4 91 (55)
2012.3-2014.1 6 113 (49)
2017.3-2018.2 3 68 7

Source: Invesco Real Estate based on data from Moody’s Analytics and NCREIF as of July 2018





Appropriate Relative Pricing

Invesco

Where is the risk premium?

10.0%

9.0%

8.0% ——7[\ —

Y A - VAN \
N \

6.0% N \

5.0% - - 4:6%

4.0% \~ v \v’\

3.0%

2.0%

1.0%

0.0%
1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4

Recession =—=BBB Bond Yield Real Estate Cap Rate

13 Source: Moody’s Analytics and NCREIF





Invesco

Three clear market peaks in the last 26 years

US analysis

NFI-ODCE Quarterly Appreciation Index (Excluding Income)
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Source: NFI-ODCE and Invesco Real Estate as of June 30, 2018

14 Index January 1978
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Market peaks with

US analysis

Invesco

NFI1-ODCE Quarterly Index (Including Appreciation and Income)
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Source: NFI-ODCE and Invesco Real Estate as of June 30, 2018

15 Index January 1978
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The case for long term investing in the US
A US investment program beginning at previous market peaks Invesco

If you invested in ODCE...

At 2008 peak & At 2001 peak & each 1990 peak & each
At 2008 peak?* each subsequent At 20012 peak subsequent year for At 199082 peak subsequent year for
year for 5 years 5 years 5 years
8% 8% 8%
6% 6% 6%
4% 4% 4%
2% 2% 2%
0% 0% 0%
IRR IRR IRR IRR IRR IRR

Source: NFI-ODCE and Invesco Real Estate as of June 30, 2018.

1 January 1, 2008

2 January 1, 2001

3 January 1, 1990

Hypothetical $100M investment into the NFI-ODCE not including the re-investment of dividends.
16 An investment cannot be made directly into an index.
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Invesco Core Real Estate—U.S.A.

What sets ICRE apart?

Invesco

= Durable Income

Durable, Growing Income

Distinctly durable, with
significant embedded growth

Financial Flexibility

Strong, simple & flexible
balance sheet — time-tested
and proven through multiple
cycles

= Growing Income

Invesco Core
Real Estate

= Resilient Assets

Differentiated Real Estate

Resilient assets competitively
positioned to attract outsized
tenant & investor demand

Consistent Performance

Long-term outperformance,
with consistent execution since
inception and across dynamic
market environments

» Stable organization « Tenured firm leadership and fund team < Alignment of interests

18






Portfolio Strategy

Invesco

Objective = performance

Equal or exceed ODCE over long-term periods Property type S —
allocation type strategic ranges

Market (MSA)

selection

Key Invesco
markets

Invesco House View
core real estate strategy

30 years of US core investing
On the ground real
estate expertise and
market coverage

19 For illustrative purposes only.





Portfolio Profile
As of June 30, 2018

Invesco

Portfolio summary

Gross Asset Value:
$12,904,205,429

6/30/2018

Diversification
= Number of investments:
= Average size of investments:
= % of revenue for largest tenant:

Income oriented

= Portfolio % leased:

= Trailing 4 qtr gross distribution yield:

= WARLT? of top 10 tenants:
Conservative risk posture
= Loan-to-value:

= Weighted average remaining term
(fixed rate):

= Manage-to-core portfolio:

1 Short-term line of credit balance was $75M. Excluding the line balance, loan-to-value was 23.9%.
2 Represents the manage-to-core portfolio on a fully funded basis plus appreciation to date. At current carry value, the manage-to-core portfolio is 6.2%.

3 Weighted Average Remaining Lease Term.

20 Source: Invesco Real Estate accounting, internal, unaudited results.

96
$137.0 m

2.4%

93.1%
(Core portfolio 94.7%)

3.3%

12.4 Years

24.5% 1!

8.5 Years

7.8% 2





Portfolio Strategy

Deliberate sector strategy Invesco
Industrial portfolio: Apartment portfolio:
Ports, population & strong functionality Urban, walkable, transit-oriented
15 investments — 11.2m sq ft — 99%6 leased® 32 investments — 9,042 units® — 949 leased®
= Newly-built product with modern, best-in-class functionality = Newer vintage Class A assets in NYC, Denver, L.A., Seattle,
near ports and population centers; West Coast emphasis Chicago, San Diego, Portland and Washington, DC
= Average size of 288,000 sq ft and 26’ clear height reflects = Transit-oriented, live-work-play locations in dominant
trend in tenant demand seeking larger, more efficient space submarkets (Denver, San Francisco, Chicago)

= Primarily mid/high rise with an average age of six years(?)

Empire Gateway Cadence
Retail portfolio: Office portfolio:
Unique goods, services & experiences Centers of global comparative advantage
26 investments — 3.3m sq ft® — 9496 leased® 21 investments — 6.4m sq ft® — 9496 leased®
= Centers anchored by market-dominant grocers in high- = 85% urban, amenity-rich, live-work-play locations (San
barrier locations (San Francisco, L.A., Denver, Austin) Francisco, Washington, DC, Boston, Denver, West L.A.,
= “Experiential” retail that provides goods and services not Seattle and Houston)
easily replicated online (NYC, Boston, Miami, Chicago) = Differentiated, highly functional assets “where tenants want
= Do NOT own the “broad middle” in the Retail Sector to be;” 7.1 year WALE

Clayton Lane

Performance was not a criteria for selection, and the photographs are provided for illustrative purposes only and do not constitute investment advice or a recommendation.
21 ! Percentage leased reflects core portfolio only as of June 30, 2018.

2 Includes properties under development as of June 30, 2018.
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Portfolio Strategy

Sector allocation as of June 30, 2018 Invesco
m Projected portfolio (1) - Tactical target (2) ODCE weights (3) Invesco target range Tactical
Sector Weighting
50% Industrial Mild
Overweight
Apartment Mild
40% Overweight
Retail Underweight
30% Office Underweight
Other Mild
20% Overweight
10%
0%

Industrial Apartment Retail Office Other

1 Projected property type weightings include the manage-to-core portfolio on a fully funded basis plus appreciation to date.
2Target diversification may change based on changing market conditions.
3 As of June 30, 2018. Based on Gross NCREIF-ODCE - Capital Weighted.

This analysis represents the ICRE portfolio using gross property value. Information is taken from sources believed to be reliable, but accuracy cannot be guaranteed.





Portfolio Strategy
Top 10 exposure reflects markets with future high quality job growth Invesco

Performance = Durable Income + Growing Income + Resilient Assets

R il Siee-ci/ i W Apartment M Industrial M Office M Retail M Other Boston

_ " ICRE Top 10 ICRE Next 10
Los Angeles Area?

$266
SF B
19% Z

Orange County

$ shown in millions

$785

New York

Washington DC

Denver Area3 Dallas Houston Chicago

1 SF Bay Area includes San Francisco, SF East Bay and San Jose; 2 Los Angeles Area includes Los Angeles and the Inland Empire region;
3 Denver Area includes Denver and Boulder

23 Source: Invesco Core Real Estate-U.S.A. internal reporting as of 6/30/18. The markets shown are all Invesco target markets as outlined in our house view.
Past performance is not indicative of future results.

$87






Balance Sheet

As of June 30, 2018 Invesco
Total outstanding principal: $3,195M
Key statistics 1 Structure - Fl nanCiaI
= LTV (incl./excl. short- 24.5% ay =g
term borrowings)2: / 23.9% Flexi blllty
- DSCR 3 3.9x throughout
- Debt yield 3: 13.5% market
= Unencumbered assets: 65.5% S%C:t:fd CyCIeS
Floati
= Contract rate: 3.9% \,\c,)/ac;r:)g S
14%
= Market rate: 4.1%

= Weighted average
remaining term (fixed rate): 8.5 years

Maturity schedule 1.2.3
m ]V secured ICRE secured ® ICRE unsecured

$800 ~
$700 -
$600 -
$500 -
$400 -
$300 -

$200 -
= aflleflglmen

$0
2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 Thereafter

$ in millions

1Includes joint venture debt at ICRE’s pro rata share.
2 Short-term line of credit balance was $75M.
3 As of March 31, 2018.

24 Source: Invesco Real Estate internal reporting





Fundamentals
As of June 30, 2018

Durable income

Invesco

Leasing
Apartment 94.0%
Industrial 99.0%
Office 94.4%
Retail 93.5%
Core portfolio 94.7%
Manage-to-core portfolio 44.9%
Total portfolio 93.1%

Commercial lease rollover (as 26 of total base rental revenue)

Durable revenue — reliable income = Industrial  Office # Retail

30%

25%
20%

15%
10% l

5% l . .
0 0/0 J . . . . .

Vacant 2018 2019 2020 2021 2022 2023 2024 |Thereafter

Source: Invesco Real Estate analysis of underlying contractual lease expirations as of June 30, 2018
25

35%b of Fund
revenue is derived
from the apartment
portfolio — low
volatility sector

Weighted Average
Remaining Lease
Term (WARLT) on
the commercial
portfolio is 6.6 years

Top 10 tenants have
a WARLT = 12 years

No tenant > 3.0%0 of
total revenue

Favorable lease
expiration schedule





Fundamentals
As of June 30, 2018

Growing income

Invesco

Net operating income growth - core portfolio only

m 2017 Actual 2018 Budget 1,2

0,
Apartment - 2.0%

10.3%

(o)
tndustrial L .2

5.9%

[0)
18.7%

o)
retail NN 52

10.9%
core [N 5.0%
portfolio 12.6%
0% 5% 10% 15% 20% 25%

Source: Invesco Real Estate internal reporting
1 Represents the pool of core properties held as of December 31, 2017.

= ICRE is on track to
deliver 12.6%06 NOI
growth in 2018,
which is inclusive
of Manage-to-Core
properties recently
migrated to Core.

2 Includes Manage-to-Core assets that have migrated to Core during 2016 and 2017. Excluding these assets, total core portfolio growth is 6.0%. Exclusive

26 of Legacy West only, total core NOI growth is 9.0%.





Sustainability Highlights

Invesco

ICRE has improved its ranking every year
for the last four years — current ranking is
No. 1 of 47 North America Diversified. ICRE
leads its peer set in implementation and
measurement of ESG (Environmental, Social
and Governance)

U.S.A. /7 Non-listed / Diversified

L F
s Out of 39
T
G RESTB
Sector Leader 2017 Jh U.S.A. / DiverSified
GRESB Performance History = Out of 41
Rank - Rank -
100 Flig73k3— 1/31 1%/39
Rank - Rank - e 88 g - - -
26 49736 81 D\ N.A. 7 Non-listed 7/ Diversified
63 /
50| . . = 50 /' Out of 45
43 &7
North America / Diversified

2013 2014 2015 2016 2017

Out of 47

BICRE ®mU.S. Diversified Average mGlobal Average

Source: GRESB Benchmark Report 2017.

The GRESB Survey is structured into seven weighted aspects. These include: Management, Policy & Disclosure, Risks & Opportunities, Monitoring &
EMS, Performance Indicators, Building Certification, and Stakeholder Engagement. GRESB defines Implementation & Measurement as the process of
>7 executing a decision or plan, or of putting a decision or plan into effect. For more information, visit gresb.com. Any reference a rating provides no
guarantee for future performance results and is not constant over time. Please see Appendix 3 for additional information regarding GRESB.





Valuation Summary

As of June 30, 2018

Invesco

Property type

Apartment
Industrial
Office
Retail

Total core
portfolio

Change from
prior year

Year 1

NOI yield

3.94%
4.19%
4.19%
4.04%

4.07%

-0.06%

Stabilized
NOI yield

4.23%
4.44%
4.81%
4.75%

4.56%

-0.02%

10 year
discount
rate

6.06%
5.83%
6.32%
6.06%

6.12%

-0.10%

5 year
average
NOI yield

4.36%
4.55%
4.91%
4.68%

4.63%

-0.02%

Note: Figures above are core portfolio numbers only and are unleveraged metrics.
(1) Based on Altus 3 party data as of June 30, 2018.

28 Source: Invesco Real Estate

Core portfolio - unleveraged valuation metrics

Year 10
exit cap
rate

4.72%
4.93%
5.52%
5.10%

5.09%

-0.09%

-0.11%

= Stabilized NOI

yield that is near-
term and largely
contractual

Commercial rents
that are materially
below market®
provide embedded
revenue growth

Materially below
ODCE on “big box”
retail and
suburban office





Investor Composition
As of June 30, 2018 Invesco

Total Number of Investors: 130 Long-term Global Investors

Investor Pool By Type * Investor Pool By Domicile *

Asia Pacific - $1,314M;
Corporate Pension - $2,028M; US - $7,014M; 14%; 15 clients
21%; 29 clients 74%; 102 clients

Public Pension - $4,705M;
49%; 41 clients

Europe - $760M;
8%, 7 clients

Other North America
- $420M;
4%; 6 clients

Taft Hartley - $791M;
8%; 21 clients

Insurance Co. — $437M;
5%; 5 clients

Fund of Funds - $621M;
7%; 8 clients

Foundation/Endowment - $210M;
2%; 13 clients

Other? — $716M;
8%; 13 clients

1 Based on June 30, 2018 NAV.
2Includes sovereign wealth funds, high net worth and other investor types.
29 Source: Invesco Real Estate internal unaudited amounts for illustrative purposes only.





Performance
As of June 30, 2018

= Strong absolute and relative performance across multiple market cycles.

= Recent roll off of strong prior quarters of performance temporarily impacting relative

trailing returns

Invesco

30

Performance (%6)

Appreciation

Income

1.00 1.05
0.96 1105 1.09

Depreciation

2.16 2.14

(9] Q ; (9] Q ; ()] Q. ; (9] Q ; (9] Q ; (9] Q. ; (9] Q ; (9] Q ;

0w © v © 0 © 0w © 0w © A © A © 0w ©
SEERE R AR R AN E R AN E R AN B R AN E RN

L LU L | L L | L
b 9 R w9 R w9 R 9 R 9 R w9 R w9 R b 9 R
x O O o 0O o x 0O o) x O o) d 0O o 0O o) x 0O )

O o © ] o © ] ] 9 (@] ) (@) O @] ] (@] 9 (@)
Since
Total return (20) 2Q 18 YTD One year Three years Five years Seven years Ten years inception
ICRE — Gross 1.85 4.36 8.27 9.25 10.97 11.04 589 8.34
NFI-ODCE — Cap Gross 2.05 4.30 8.44 9.37 11.04 11.39 5.29 8.02
2.13 4.35 8.61 9.62 11.14 11.44 5.08 7.83

NFI-ODCE — EW Gross

This chart reflects the fund performance of the Invesco Core Real Estate-U.S.A., LP as of June 30, 2018. The fund inception date is September 30, 2004.

This performance information is supplemental to the Global Investment Performance (GIPS®) compliant presentation of the Invesco North American Direct Real
Estate Composite which includes more complete information about the Composite’s construction and performance. A complete list of composites and
performance results is available upon request. Past performance is not a guarantee of future results. For additional performance information please see

Appendix 6.





Performance Summary
Recent & Long Term Performance Invesco

What’s going well?

= The West Coast and the Industrial Portfolio are showing strong appreciation

Overweight to the San Francisco Bay Area

Overweight to the Los Angeles MSA

Asset Selection in the Urban Office Portfolio

Manage to Core Portfolio is showing strong capital growth — income to follow

Do NOT own the “broad middle” of Retail

What'’s a challenge?

= Underweight to Industrial sector despite strong property level performance

= Temporary softness in Apartments

Material transaction activity — dramatic downshift post Q2.2016

J-Curve from Manage to Core assets — quarterly income dilution of ~9bps! per quarter

Trailing 1, 3, 5 and 7-year returns all rolled off a strong outperforming quarter

Source: Invesco Real Estate as of December 31, 2017. Past performance is not a guarantee of future results.
31 ] . .
Includes assets recently migrated to the Core Portfolio





Looking Forward

- 3 - - - -
Manage-to-core portfolio® can provide material appreciation Invesco
Net Value Creation
= Expect potential
($) In dollars @ In basis points @ meaningful increase
in value creation
> '-ega“CY W‘?St(z) from manage-to-core
. 3??@?‘22:((; “use portfolio®
g SF apartment $40.5m 40 bps
ol = The Royce f/k/a VPP = $194.4m of net value
Orange County apartment creation results in
= Biscayne 27 192 bps® of net
Miami apartment value gain
= 5250 Park
& s B = Future Value Creation
=y = OMP Burbank
£ Los Angeles industrial $154.0m 152 bps represents over
£ = .
5 = Pacific Commons $500m in future
o Bay Area industrial manage_to_core
© T e 0 assets at cost
Santa Monica mixed-use

= 2270 Broadway
Oakland apartment
= 4th & Colorado
Santa Monica apartment
= Clayton Lane - Apartments
Denver apartments

Future Value Creation

| When We’re Ready

Pacific Commons (rendering)

Source: Invesco Real Estate as of June 30, 2018. (1) Based on 3™ party valuations and/or IRE acquisition underwriting; (2 Based on constant valuation plus
future equity @ ICRE share; ®)Includes Legacy West & 33 Tehama, which were both recently moved to core





Looking Forward (Calendar Year 2018 - 2020)
Significant near term NOI growth Invesco

Total Fund NOI ($) by Year and Cumulative NOI Growth (26) = 2018:
Total portfolio NOI is expected to

increase by ~14% - more than

B CORE PORTFOLIO MANAGE-TO-CORE CUMULATIVE NOI GROWTH (%) $58MM of additional NOI
600
g g . Nearly all of the NOI Growth is
% 37% expected from the Core Portfolio -
= 33 Tehama & The Royce are
$550 = expected to begin contributing

positively in the 3™ quarter

= 2019:
Total portfolio NOI is expected to
increase by ~27% - more than
$114mm of additional NOI

$500

The manage-to-core portfolio is
expected to contribute nearly
$21mm) of additional NOI

= 2020:
Total portfolio NOI is expected to
increase by ~37% - nearly
$153mm of additional NOI

$450

$400

The manage-to-core portfolio is

Trailing 12 NOI YE Dec-18 YE Dec-19 YE Dec-20 expected to contribute more than
$29mm) of additional NOI

$350

Estimated 8-quarter income return @ constant valuation

Q3 Q4 Ql Q2 Q3 Q4 Ql Q2
2018 2018 2019 2019 2019 2019 2020 2020
Quarterly income yield (2 0.96% 0.99% 0.99% 1.02% 1.06% 1.11% 1.12% 1.15%
Annualized quarterly income yield 3.85% 3.95% 3.95% 4.07% 4.25% 4.44% 4.49% 4.59%

Source: Invesco Real Estate 39 party appraisals as of December 31, 2017. (1) Assumes no migration to core; (2) Assumes a constant valuation & structural
dilution as of June 30, 2018. Primary contributors to NOI growth in the core portfolio include Legacy West, Runway Apartments, Flats 8300, 1111 Pennsylvania,
Fort Point & 1101 Westlake. Primary contributor to NOI growth in the manage-to-core portfolio includes The Royce. These estimates do not include 2270 Broadway
or Clayton Lane Apartments. See notable transactions for additional detail. Forward-looking statements are not guarantees of performance. They involve risks,
uncertainties and assumptions.





Competitive Advantages
Strong position moving forward Invesco

Highest quality assets

Deliberate sector strategy
A focus on durable, growing income

= Industrial: ports & population » Industrial - 13% rent premium v. peer set ()
— Highly selective exposure - 7 markets

Best submarkets in top markets

= Office - 84% urban portfolio
= Office: centers of comparative advantage . . q
— Highly selective exposure - 10 markets " Retail - 57% rent premium v. peer set (1
= Retail: experiential and necessity goods " Apartments - Average age of six years

= Apartments: newer vintage; live/work/play

Invesco Core

Real Estate

Manage-to-core Execution

Balance sheet
Strong, simple & flexible in all times

Significant NOI Growth & Value Creation

= Access to “uber core” through lease-up, = Attractive weighted average interest rate
renovation and development of apartment and L
industrial projects = Longest debt duration in benchmark

= Offers opportunity for enhanced returns * Historically lower leverage than peers

= Reduced valuation risk through execution of
“clear the decks” strategy

34 () Based on 3rd party valuations as provided by Altus as of June 2018.





Appendix 1 .
Invesco Core Real Estate-U.S.A. NG Invesco
Most Recent Transactions/Executions : o

The following examples illustrate transactions completed over the trailing
four quarters on behalf of the Invesco Core Real Estate-U.S.A. Fund.
Performance was not a criteria for selection.





36

Invesco Core Real Estate—U.S.A.

Closed dispositions over trailing 12 months Invesco
As of June 30, 2018

Dispositions™
m Retail

m East
Gross volume: $123.0m
= Apartment
No. of sales closed: 3 = Mid t
) m Industrial lkawes
* Based on gross sales price and excludes
pending sales
Property Closing Pre Carry Value Pre
H H (o)
Location Property Type Quarter Gross Sales Price Marketing Marketing % Change

Quarter

Closed Sales

KC Industrial Portfolio Kansas City, KS  Industrial 3Q 17 37,150,000 1Q 17 32,800,000 13.3%
Matthews Township Charlotte, NC Retail 4Q 17 27,500,000 1Q 17 26,500,000 3.8%
The Pointe at West Chester West Chester, PA Apartment 4Q 17 58,300,000 2Q 17 58,800,000 -0.9%
Total $ 122,950,000 $ 118,100,000 4.1%0

Pending Sales

None
Total $ - $ - 0.0%0
TOTAL $ 122,950,000 $ 118,100,000 4.1%

From 2014 thru 2016, ICRE closed on more than $2B in dispositions in 23 assets.
= Calendar Year 2014: $592m in Sales in 8 assets

= Calendar Year 2015: $676m in Sales in 4 assets

= Calendar Year 2016: $780m in Sales in 11 assets

= Calendar Year 2017: $122m in Sales in 3 assets





Invesco Core Real Estate—U.S.A.

Closed acquisitions over trailing 12 months Invesco
As of June 30, 2018

Acquisitions

m Office B East
soss
m Apartments
m Industrial
avg. 10y IRRE SHAL Self Storage = South
Cecbey T S e—"_Eaty ebx 10vear iR
Closed Transactions
The Mason Pleasanton, CA (SF Bay Area) Apartments 3Q17 99,625,000 99,625,000 - 6.10%
Total 3Q17 (Weighted Avg.) 99,625,000 99,625,000 - 6.10%
us Storage2 Compton, CA (Los Angeles MSA Self Storage 4Q17 24,564,856 24,564,856 - 9.44%
Total 4Q17 (Weighted Avg.) 24,564,856 24,564,856 - 9.44%
Gateway 80 Business Park Fairfield, CA (SF Bay Area) Industrial 1Q18 100,000,000 100,000,000 - 7.27%
The Mark 302 Santa Monica, CA Office 1Q18 150,069,024 75,034,512 75,034,512 11.32%
Baranof Self Storage Portfolio Austin, Raleigh & Portland) Self Storage 1Q18 109,100,000 109,100,000 - 6.15%
Total 1Q18 (Weighted Avg.) 359,169,024 284,134,512 75,034,512 8.62%
The Quad (Closed) Cambridge, MA Office 2Q18 192,891,204 77,156,482 115,734,722 13.70%
430 West 15th Street New York City, NY Office 2Q18 158,500,000 158,500,000 - 5.99%
Total 2Q18 (Weighted Avg.) 351,391,204 235,656,482 115,734,722 10.22%
Total (Weighted Avg.) 834,750,084 643,980,850 190,769,234
Meridian Distribution Center Riverside, CA (Inland Empire) Industrial 3Q18 52,540,000 52,540,000 - 6.05%
Union Tower West Denver, CO Office 3Q18 69,000,000 69,000,000 = 6.43%

Total (Weighted Avg.) 121,540,000 121,540,000

TOTAL (Weighted Avg.) 956,290,084 765,520,850 190,769,234

* From 2014 thru 2016, ICRE closed on more than $5B in acquisitions in 39 assets.
= Calendar Year 2014: $1.2B in Acquisitions in 14 assets
= Calendar Year 2015: $1.9B in Acquisitions in 12 assets
= Calendar Year 2016: $2.1B in Acquisitions in 13 assets
= Calendar Year 2017: $0.5B in Acquisitions in 5 assets

37 1 Estimated IRRs (Leveraged IRRs are italicized). Estimated IRRs based on internal Invesco Real Estate underwriting at time of acquisition.
2 Future development projects; ICRE has acquired the land. Gross Acquisition Price represents total development budget and is subject to change.





Property Execution
Case Studies - 2018

Fort Point — Boston Seaport — Mixed Use

Invesco

IE Logistics — SoCal - Industrial

= Opportunity: Anchor office tenant Thomson Reuters was
paying significantly below market rent while underutilizing space

= Execution: Negotiated early takeback of three buildings and
converted some office to street retail

= Qutcome: ICRE converted a vacant office building into a
brewery for Trillium, lifting rents from $32 psf gross to $43 psf
net. The other two buildings were re-let to an office tenant at
>60% MTM

FARNSWORTH STREET  (40-wide private way)

Recaptured unoccupied office
and re-let as two-story 47
FARNSHORTH brewery at higher rents

L BE @ Vacant Lot

META
THOMSON THOM SON THOMSON Sitver Line

|
!

Parcel) |
Proposed |
Hotel ‘

QHVYAITINOE LUOAVIS

Next success story:
recaptured this
cafeteria and office
space; converting
cafeteria and 1st |level
to street retail

23 3

THOMSON THONSON

§TiLL\| Recaptured underused
‘7 | office space and leased
/

CALVIN PLACE (private wau)

at >60% MTM

I PROPERTY BUILDINGS

38 For illustrative purposes only. It does not constitute recommendation or advice.

= Opportunity: Hewlett Packard (HP), needed more trailer drops
and was 3 years out from lease expiration

= Execution: Procured attractively priced adjacent land that added
120 stalls, raising the site total from 2.5 to 3.0 drops per door

= Qutcome: HP renewed >10 months early for an additional 7
years of term, even after searching for and considering newer
product available product in the market

e 1) P e x
Family-owned i Winning site
parcels; unrealistic | @ $6.50 psf

pricing 7

\\‘\ Potential backup sites
| considered; locations

1265 ARES less attractive
IIXED USE/RESIDENT.4L' ZONED
fE

City-owned and not
a willing seller or
lessor
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Income Return

Significant Core and M2C NOI growth ahead Invesco
ICRE Income Return (Q2.2018) Key Takeaways
5.0%
01100 = Core TTM income return is closer to
4.0% 4.27% T 0.42% 0-06% that of the ODCE
3.0%
= $14m of Contractual NOI Growth in
2.0% the next 12 months from free rent
L 0% burn off at three Core Assets in
P Rental Abatement?/5
0.0%
ODCE-CW ICRE Core Core Assets Dilution from  Residual ICRETTM n Near|y $47m Of NOI Growth over
TTM Income Portfolio TTM in Rental M2C?2 Effect3 Income
Return Income Abatement? Return the next 24 months from assets
Return held in the M2C portfolio in 201723
Projected ICRE NOI Growth (CY 2018 — 2020) = The current total portfolio should
m CORE PORTFOLIO MANAGE-TO-CORE CUMULATIVE NOI GROWTH (%) provide $151M more NOI over the
o  $600
5 37% next 36 months®
§
2550 = 37% total portfolio NOI growth
expected over the next 36 months
»500 with very minimal new capital*
$450
$400
$350

Trailing 12 NOI YE Dec-18 YE Dec-19 YE Dec-20

LIncludes 1111 Pennsylvania, 1101 Westlake and Fort Point portfolio. 2 Includes Legacy West, 210 King Street, Runway Playa Vista, Flats 8300, OMP Burbank,
Pacific Commons, The Mark 302, 4t & Colorado, 33 Tehama, The Royce, 2270 Broadway, Clayton Lane, Biscayne 27, 5250 Park, US Storage and Baranof portfolio.
3 Residual effect from removing both M-2-C and core assets under significant rental abatement. 4 As of December 31, 2017. 5 As of June 30, 2018.





430 West 15 Street
Office « New York City, New York Invesco

Transaction Highlights (closed 06/12/2018)

= Trophy quality, newly renovated, boutique office building 100%
leased to LiveNation (via Palantir Sublease) through 2031

= Favorable year 1 cap rate versus recent NYC office trades

- e e v = Located within the Meatpacking District, one of the trendiest

!ll'!ll; R e , e neighborhoods in New York

= Directly across from Google’s Chelsea market (gourmet food hall /
creative office)
= Same block as the Highline elevated park

= Efficient floorplates in the “sweet-spot” for tenant demand -
9,000SF to 16,000SF

union uity _“
Key Statistics
Gentrol Park 200 &
= Purchase Price: $158.5 million ey ik i s To
= Price per SF: $1,702 ¥
Street puisding @ =
= Going-In Cap Rate: 4.84% = Hoboken PWesr15e) Sirest o ”
[5) . L L.Twil;'r: - ap
= 5 Year Average Income Return: 4.87% ) R B
Jersey City @ LU il o i
= Year 10 Unleveraged IRR: 5.99%
New York
. () 4
m:ﬁe?;m Battery Park
s
L7

Source: Invesco Real Estate as of June 2018. For illustrative purposes only. It does not constitute recommendation or advice. Returns stated are based
40 on Invesco Real Estate’s underwriting at acquisition.





The Quad

Office/Lab ¢+ Cambridge, Massachusetts (Boston MSA)

Key Statistics

= Total Development Cost:

= Cost Per SF:

= Untrended Return on Cost:
= Year 9 Leveraged IRR:

= Year 9 Structured IRR:

= Year 9 Structured EM:

$192.9 million
$696

7.50%
13.70%
13.24%

2.14x

Invesco

Transaction Highlights (closed 04/13/2018)

= Conversion of four building portfolio into 275,000 square feet of lab
space in the top ranked life sciences market in the country.

= West Cambridge submarket continues to grow with 2,000+ Class A
apartment units added since 2010 and the addition of major

retailers such as Whole Foods and Trader Joes.

= Since 2012, rent growth in the Cambridge lab market has averaged

6.6% while current vacancy is less than 2%.

= The investment’s untrended return on cost provides a 175 basis

point spread over current market cap rates.

= Joint-venture with The Davis Companies, a best-in-class developer

with extensive experience in the submarket.

DAVIS SQUARE
nt

m—

Somerville
Harvard
Mt Auburn Cemetery 9 University
& Cambridge
o
s
£ crie® Harvard
535?'(5 : Business
School
ALLSTON
Fenway Park Q

@ Bunker Hill Mon
4

TD Garden
@
(H) @ The

Boston

E

Boston Children's
Museum

BACK BAY

I

Source: Invesco Real Estate as of April 2018. For illustrative purposes only. It does not constitute recommendation or advice. Returns stated are based

41 on Invesco Real Estate’s underwriting at acquisition.





Baranof Self Storage Portfolio

Self-Storage ¢ Austin, TX / Raleigh, NC / Portland, OR

R
=

Invesco

Key Statistics

= Purchase Price: $109.1 million
= Price per Unit: $22,054
= Price per Square Foot: $214
= Stabilized Year 4 NOI Yield: 5.51%
= Year 10 Unleveraged IRR (BF): 6.15%

Transaction Highlights (initial closing 03/23/2018)

= Off-market, joint venture recapitalization of a new class A, self-
storage portfolio in early stage lease up or nearing completion.

= The portfolio consists of seven buildings, 4,947 units and
510,848 square feet located in Austin, Raleigh & Portland MSAs.

= The buildings are best-in-class quality and well located within
their respective submarkets.

= The Stabilized Income Yield provides a 75 to 100 basis point
spread over recent core transactions.

= The transaction will be executed in three separate closings - five
assets in March and the remaining two assets upon completion.

Volwa
% o
she | MOTRS, | i i G

Glenwood

WENRASKA

wrT AW § g UNTED 8T ATESR

AL

e 1 _gpmemcty
R T o i ! wA s A

md

Source: Invesco Real Estate as of March 2018. For illustrative purposes only. It does not constitute recommendation or advice. Returns stated are based

42 on Invesco Real Estate’s underwriting at acquisition.





The Mark 302
Mixed-Use ¢ Santa Monica, California (Los Angeles MSA) Invesco

Transaction Highlights (closed 03/21/2018)

= Redevelopment of a vacant, historic department store into a highly
differentiated four-level creative office building with ground floor
retail.

= Highly walkable and well-amenitized location in Downtown Santa
Monica next to hotels, retail, entertainment, and the light rail
terminal station.

= In the top office market in Los Angeles with significant barriers to
entry and a lack of available large blocks of competitive space.

= The investment’'s untrended return on cost provides a 150-200
basis point spread over current market cap rates, and the
negotiated structure with the partner provides significant and
asymmetrical downside protection.

Key Statistics

Project Spring

= Total Development Cost: $150.1 million Sants Monlcs
= Total Rentable SF: 118,585
= Cost Per SF: $1,265
= Untrended Return on Cost: 6.50%
= Year 4 Unleveraged IRR: 9.24%
= Year 4 Leveraged IRR: 13.51%

Source: Invesco Real Estate as of March 2018. For illustrative purposes only. It does not constitute recommendation or advice. Returns stated are based
43 on Invesco Real Estate’s underwriting at acquisition.





Gateway 80 Business Park
Industrial + Fairfield (SF Bay Area), California Invesco

Transaction Highlights (closed 01/17/2018)

= Acquisition of two, 100% leased, new, Class A distribution
buildings totaling 860,651 SF and a 9.5 acre land parcel currently
used for parking.

= Located in the North Bay submarket of the San Francisco Bay Area,
with proximity to a population of 15 millions people, 40 miles from
Port of Oakland with excellent freeway access and visibility.

= Hard-to-find, State-of-the-art features including cross dock
configuration, 32'-36" clear heights, ESFR sprinklers, high power,
concrete pavement throughout entire site, and trailer parking.

= Substantial yield premium to recent new construction trades in the
Bay Area.

= Development capacity on land parcel.

v, i S Sonoms Jope i 4
. . > 0 B Verand . ¢
Key Statistics 2 wo:’\\X e Fotona i
. . . o Vi CALIFORNIA a B
= Purchase Price: $100.0 million e NG Lay
’ A'c':‘:v‘frae / Gateway 80 [lSs
= Price per SF: $116 i ... ‘j' = Business Park R"'V'“:';‘sm'nmq;mz:
HNowvato | ® ¥
X T1e0]
H il a M.A R I N ' Mare Bland 5
= Year 2 Unleveraged NOI Yield (Stabilized): 5.55% 8" erwoos San Patio By Rodso,
Foirtax,
= Year 5 Unleveraged IRR: 6.98% n Lake Kertiel, °%
rén Lake Luxsptlo v Ric!
Mort Tamalpais 25718 = “Gorte Madera
= Year 10 Unleveraged IRR: 7.27% totdon Gate. 1 3. . 7o0G0
A 101
o S ol
o
SANFRANG
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Source: Invesco Real Estate as of January 2018. For illustrative purposes only. It does not constitute recommendation or advice. Returns stated are
44 pased on Invesco Real Estate’s underwriting at acquisition.





US Storage — National Development Program
Self Storage ¢ Various Locations Invesco

National Development Program

= Programmatic Joint Venture with Westport Properties to develop
build-to-own self-storage facilities within major U.S. metros.

= Development partner has more than 30 years experience and is
the 12th largest operator of self storage facilities in the nation.

Transaction Highlights (closed 10/06/2017)

= Infill development of a three story, 1,390 unit, 141,925 RSF high
quality, self-storage facility in Los Angeles MSA.

= Located in an under-supplied market with only 1.8 square feet of
self-storage per capita - national average is 6.7sf per capita.

= Significant barriers to entry with the nearest competing project two
miles away and the average age of the stock in the competitive
market greater than 40 years.

2 i ot ik it
Key Statistics (Development Program) ‘ 2 i B 7
7. e o = Jdiferson B A - x‘m
= Total Equity: $50.0 million St o X P et 7 7
‘.’ﬂe e a.
3 Los Angeles City Re ‘E:’L nnnnn f E %EM J Maywood o s Tk
= Time to Deploy: 4 Years S | T ico i
e R E&m e unting Park
! iy 3 Guetn Park orage a0 A
1st Investment (Los Angeles MSA) - e | » Z i
3 Lo o I e 5, -
AannR s Ahegs i oy ©
= Total Development Budget: $24.6 million LR - —10 4 ¢
=]
Sawta Rakeich P k* ‘ : l [ \‘%, 2 1L 1
= Price per Unit: $17,673 onica 8y ] g e ommton || ]
Mangma\ag‘ ¥ B . ﬁ;mﬂf i o Al ‘dr Bilvd
jeac| - z 5| Gare Airpart =
= Return on Cost (Untrended): 7.04% e L LT o Al _gﬁ\c:mm ~
el Ao Bl & Heritage F; L 7.1 ' L
= Year 10 Unleveraged IRR: 9.44% e et ororeaney | fL o\ 2 ot
L est Carsonitsdmi bt | e FTARY VL

Source: Invesco Real Estate as of October 2017. For illustrative purposes only. It does not constitute recommendation or advice. Returns stated are
45 based on Invesco Real Estate’s underwriting at acquisition.





The Mason
Apartment ¢ Pleasanton, California (Oakland MSA) Invesco

Transaction Highlights (closed 09/14/2017)

= Newly constructed 210-unit Class "“A” apartment community
located in Pleasanton, CA, an affluent East Bay submarket with
access to major Bay Area employment centers and top-ranked
school districts.

= Acquired at approximately 15% below replacement cost.
= The project is in lease up, 91% leased and nearing stabilization.

= Unique, walkable location, adjacent to ICRE’'s Safeway anchored
retail center and various nearby amenities. Excellent access to
major freeways and two commuter rail stations that provide
residents access to San Francisco, Oakland, and the Silicon Valley.

= Strong employment growth, very limited new supply and high
barriers to home ownership have resulted in tight multifamily
submarket conditions over multiple cycles.

Dakland

Key Statistics

San Francisco

- Purchase Price: $99.6 million S R
= Price per Unit: $474,405 nv;
= Going-In Cap Rate: 3.97%
= Stabilized Income Return: 4.25% ol
= 5 Year Average Income Return: 4.25% "W o
= 5 Year Average Cash Return: 4.02% S AN .:;
-
= Year 10 Unleveraged IRR: 6.07% . e ) 4 2o _

Source: Invesco Real Estate as of September 2017. For illustrative purposes only. It does not constitute recommendation or advice. Returns stated are
46 based on Invesco Real Estate’s underwriting at acquisition.





Invesco

Notable Transactions &
Active Manage-to-Core

Performance was not a criteria for selection.





Pearl West
Office / Retail ¢+ Boulder, Colorado (Denver MSA) Invesco

Transaction highlights (closed 12/08/2016)

= Presale acquisition of a recently completed, 175,027 SF, 4-story
office and retail building that is 91% preleased to a mix of
information technology, shared workspace, and financial services
tenants.

= The property will include 13,434 SF of street level retail space and
three restaurants (11,555 SF) including a rooftop restaurant with
unobstructed views of the Flatirons Mountains.

= Pearl West is constructed on an irreplaceable 1.36 acre infill
location situated at the corner of Pearl Street and 11t street, less
than a block from Boulder’s Pearl Street pedestrian mall.

=  With limited office construction in Boulder, this property will set a
new quality standard for multi-tenant office buildings.

Key statistics : :
= Purchase price: $122.5 million a 2 et

= Price per SF: $700 e B e o o ; o
= Going-in cap rate: 5.23% ¥ ».° .=
. - &

= 5 year average income return: 5.40% - =— ”'" 2
= Year 11 unleveraged IRR: 6.16% b .;.'.-,,;,___ S

Arvsda —_ w = @ o

Y. / w -
{isicte: .ﬁ — =

Source: Invesco Real Estate as of December 2016. For illustrative purposes only. It does not constitute recommendation or advice. Returns stated are
48 based on Invesco Real Estate’s underwriting at acquisition.





Miami Industrial Portfolio
Industrial « Miami & Ft. Lauderdale MSA, Florida Invesco

Transaction Highlights (closed 02/16/2016)

= Off-market acquisition of a seven-property industrial portfolio
located in South Florida (Dade and Broward Counties) totaling
675,387 square feet.

= The properties are well located throughout South Florida and
represent a diverse tenant mix including FedEx and Air France.

= 7 buildings with NRA ranging from 30,000 to 191,280 square feet.

= The portfolio is 97.1% leased and the five largest tenants account
for approximately 74% of the asset’s gross rental income and have
a weighted average lease expiration of 6+ years.

Transaction Highlights (closed 05/709/2017)

= Airport North Logistics is a recently-built, vacant 182,057sf Class A
industrial asset with 32’ clear heights and above market trailer
parking.

Key Statistics

= Purchase Price: $97.2 million dai)

= Price per SF: $144 M;WT

= Going-In Cap Rate: 5.16%

= 5-Year Average Income Yield: 5.20% |

= Year 10 Unleveraged IRR: 6.16% m@;u
Key Statistics — Airport North Logistics poena

= Stabilized Cost Basis: $25.7 million ;:w,,

- Stabilized Cost per SF: $141 5

= Untrended Return on Cost: 5.00% W D1 . Miam‘i. MSA -F"" 4 Ft. Lauderdale MS

Source: Invesco Real Estate as of February 2016 and May 2017, respectively. For illustrative purposes only. It does not constitute recommendation or
49 advice. Returns stated are based on Invesco Real Estate’s underwriting at acquisition.





Runway
Multifamily/Retail/Office ¢ Playa Vista, California (L.A.) Invesco

Transaction Highlights (closed 02/09/2016)

= Runway is the Town Center within the Playa Vista Master Plan and
represents 85% of all retail square footage. Playa Vista is the first
master-planned community in West Los Angeles in over 50 years.

= Runway is a mixed use project consisting of 216,759 SF of retail,
33,044 SF of office and 420 residential units. The project is being
delivered in phases throughout 2015 and is currently in lease-up.

= The 33,044 SF of office space is 100% leased to Cedars Sinai
Medical through February 2027.

!
x
(=]
= |
m
o
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=
vy

= The retail space is 88% leased and the multifamily space is 44%
leased. 44% of the retail space is occupied by the three anchor
tenants with a weighted average remaining lease term of 19 years:
Whole Foods (35,918 SF, S&P BBB-), CVS (14,850 SF, S&P BBB+)
and Cinemark (45,000 SF, S&P BB).

Key Statistics (Estimated) — =i PACHIC PAIYADES
= Total Purchase Price: $475.0 million S Sl e
= Commercial Price per SF: $943
= Multifamily Price per Unit: $570K
= Year 3 NOI Yield: 4.63%
= 5 Year Average Income Return (Years 3-7): 5.02%
= Year 10 Unleveraged IRR: 6.42%
= Year 10 Leveraged IRR: 8.45%

Source: Invesco Real Estate as of February 2016. For illustrative purposes only. It does not constitute recommendation or advice. Returns stated are
50 based on Invesco Real Estate’s underwriting at acquisition.





North Water Residences
Apartment ¢ Chicago, Illinois Invesco

Transaction Highlights (closed 01/07/2016)

= Off-market acquisition of a 398-unit, Class A+ luxury apartment
building, which is situated on floors 16-50 above a Loews hotel
(Loews is not part of the offering).

= North Water is one of the newest multi-family assets located
downtown with unobstructed views on all sides, condominium
quality finish-outs, and 25,990 square feet of amenity space
(excludes shared amenities with the attached Loews hotel).

= The property is located near the financial and business districts in
the Central Loop and the cultural and entertainment district in
River North with easy access to public transportation and a walk
score of 95 (out of 100).

= Average household income for residents currently exceeds
$278,000 with a 13.5% income to rent ratio.

Key Statistics

= Purchase Price: $244.0 million

= Price per Unit: $613,065 _:; 2 T - l P vl
= Price per SF: $674 ey 2R '\lfw;

= Year 2 Income Return (Stabilized): 4.48%

= 5-Yr Average Income Return: 4.51%

= Year 10 Unleveraged IRR: 6.18%

= Lake Michigan ™
Recreation

Source: Invesco Real Estate as of January 2016. For illustrative purposes only. It does not constitute recommendation or advice. Returns stated are
51 based on Invesco Real Estate’s underwriting at acquisition.





5250 Park
Apartment ¢ Doral, Florida (Miami MSA) Invesco

Transaction Highlights (closed 05/704/2017)

= Joint venture with Codina Partners to develop a 231 unit, 20-story
apartment building located in Downtown Doral, a master planned
mixed-use community within the Miami MSA.

= Build to core strategy of the first high-rise apartment (for rent)
project in Doral proximate to existing amenities and highly sought
after schools.

= Unit finishes and building amenities will be built to condo level
specifications.

= The investment’s submarket has maintained a sub 5% vacancy

since 2009.
Key Statistics 1
= Total Development Budget: $73.8 million %
= Price per Unit: $319,297 = Hisleah 5
" 5250 PARK = b
= Return on Cost (Untrended) 5.62% : . L
= Return on Cost (Trended) 5.97% & M ok
= Year 10 Unleveraged IRR: 7.67% Dol M _. : o Miami Boach
= Year 10 Leveraged IRR: 10.67% B g : = oy e

(%)

Source: Invesco Real Estate as of May 2017. For illustrative purposes only. It does not constitute recommendation or advice. Returns stated are based
52 on Invesco Real Estate’s underwriting at acquisition.





Pacific Commons Industrial
Industrial ¢ Fremont, California (San Jose MSA) Invesco

Transaction highlights (closed 01/20/2017)

= Acquisition of 111 acres of contiguous, unimproved land with the
intent to develop a ten building, 1.7 million square foot warehouse
and advanced manufacturing industrial park.

= Delivering state-of-the-art product in a supply constrained market
with a vacancy rate below 3% with a best-in-class partner.

= Pacific Commons benefits from ease of access to Interstate 880,
proximity to 1.2MM SF of retail amenities, and future light rail.
Tesla’s nearby 5.5MM SF headquarters facility and associated
suppliers is expected to drive significant additional tenant demand.

Key Statistics

= Land purchase price: $123.3 million
= Total development budget: $298.6 million
= Price per SF: $174
= Untrended return on cost: 5.62%
= Year 5 unleveraged IRR: 9.85%
= Year 5 leveraged IRR: 13.09%

Source: Invesco Real Estate as of January 2017. For illustrative purposes only. It does not constitute recommendation or advice. Returns stated are
53 based on Invesco Real Estate’s underwriting at acquisition.





Biscayne 27
Apartment ¢ Miami, Florida Invesco

Transaction Highlights (closed 05/03/2016)

= Joint venture with The Richman Group to develop a 330 unit, eight-
story midrise apartment building with 10,000 square foot ground
floor retail located in the Midtown submarket of Miami.

= Build to core strategy in an excellent location on Biscayne
Boulevard within close proximity to Wynwood and Design District
neighborhoods.

= Building will offer a ground floor pool deck with bar, grills and
private cabanas along with a garage rooftop deck featuring an
outdoor bar, grilling stations, bocce ball court, and a plunge pool
while offering views of downtown Miami.

= Groundbreaking scheduled for the end of 2016 with delivery in the
summer of 2018.

Key Statistics

= Total Development Budget: $107.7 million EFatk Oulden Shores
North
= Price per Unit: $326,305 uMiami
Bl Harbour
= Return on Cost (Untrended) 5.71% Bay Harhnrlslandso
= Return on Cost (Trended) 6.34% 0RLD i o|ndian Creck
Il :
= Year 5 Unleveraged IRR: 8.48% ShDrESo Vilage I
]
= Year 5 Leveraged IRR: 14.35% ; ON i 0
orth Bay
Willage

Source: Invesco Real Estate as of May 2016. For illustrative purposes only. It does not constitute recommendation or advice. Returns stated are based
54 on Invesco Real Estate’s underwriting at acquisition.





OMP Burbank

Industrial ¢ Burbank, California Invesco

Transaction Highlights (closed 04/14/2016)

= Acquisition of 61.5 contiguous acres in the infill market of Burbank,
California for the development of a 951,980 SF state-of-the-art
industrial manufacturing and distribution industrial park, 130,000
SF of low-rise, creative office, and 12,000 SF of supporting retail.

x|

i i |y i 0

=

= The site provides superior access to the market by being adjacent
to the Bob Hope Airport and providing less than 2-turn connectivity
to Interstate 5, Interstate 405 and US Highway 101.

= Opportunity to capitalize on an inefficient market characterized by
outdated industrial product, but yet is still less than 1% vacant and
lacks a single available building larger than 100,000 SF.

= The venture will capitalize on the unmet demand for trailer storage
and parking to generate interim income prior to development,
helping offset pre-development costs.

Key Statistics

= Purchase Price: $69.5 million

= Total Development Budget (Industrial): $154.7 million

= Price per SF (Industrial): $162
= Untrended ROC: 6.3%
= Year 5 Unleveraged IRR: 9.91%
= Year 10 Unleveraged IRR: 8.17%

Source: Invesco Real Estate as of April 2016. For illustrative purposes only. It does not constitute recommendation or advice. Returns stated are based
55 on Invesco Real Estate’s underwriting at acquisition.





4th and Colorado
Retail « Santa Monica, California Invesco

Transaction Highlights (closed 02/23/2016)

= “Main & Main” located bank branch at the intersection of the Expo
Line Terminus, the Colorado Esplanade, and within walking
distance to Santa Monica Place Mall and Third Street Promenade
(Walk Score of 93).

= Opportunity to redevelop the existing free standing bank branch
into a jewel box retail destination featuring high ceilings, floor to
ceiling glass, off-street parking and an addition 950 SF (5,660sf).

= Current Market Rents on Third Street Promenade are $240-
$360/SF NNN with Retail Sales exceeding $1,000/SF - the Apple
Store exceeds $4,000/SF.

= The site has the potential for future multifamily development and
ICRE envisions a 57-unit, Type-I constructed mixed-use tower
upon receipt of entitlements.

Key Statistics bt
= Purchase Price: $15.7 million
= Total Budget: $17.8 million
= Price per SF: $3,139
= Year 4 NOI Yield: 4.79%
= Year 10 Unleveraged IRR*: 6.39%

*Does not consider future multi-family development potential.

Source: Invesco Real Estate as of February 2016. For illustrative purposes only. It does not constitute recommendation or advice. Returns stated are
56 based on Invesco Real Estate’s underwriting at acquisition.





Clayton Lane

Retail / Mixed-Use Development ¢ Denver, Colorado Invesco

Key Statistics

= Purchase Price: $169.9 million

= Retail Price per SF (Allocated):

= Retail Going-in Cap Rate (Allocated):

= Year 6 Income Return (Unleveraged)*:
= Year 10 Unleveraged IRR*:

= Year 10 Structured IRR*:

*Note: Includes redevelopment.

$749
4.23%
6.31%
7.61%

9.46%

Transaction Highlights (closed 01/29/2016)

= Off-market JV acquisition with OliverMcMillan of a 182,802 SF,
Class A, 89% leased retail center in the Cherry Creek submarket of
Denver.

= Irreplaceable “main and main” location in Cherry Creek -
considered Denver’s premier shopping destination.

= The asset is anchored by Whole Foods and Crate & Barrel.

= Excellent demographics include an Avg. HH income of $155,072
within a one mile radius and median home value of $645,838.

= Purchase includes the rights to redevelop the currently vacant
Sears site and construct two eight-story buildings containing 292
apartment units above 64,952 SF of new street retail with four
levels of subterranean parking.
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Source: Invesco Real Estate as of January 2016. For illustrative purposes only. It does not constitute recommendation or advice. Returns stated are

57 based on Invesco Real Estate’s underwriting at acquisition.





The Royce f/k/a Village at Park Place
Apartment ¢ Irvine, California

Key statistics

Total projected development cost:

Cost per unit:

Return on cost (untrended):
Return on cost (trended):
Year 5 unleveraged IRR:

Year 5 leveraged IRR:

$188.2 million
$361,851
4.55%

6.13%

6.81%

9.77%

Invesco

Transaction highlights (closed 04/15/2015)

Development of a 520-unit, Class “A+"” apartment project within
the 105-acre mixed use Park Place Campus.

Park Place Campus contains 2.6 million SF of office, 161,000 SF of
retail, and 232 luxury condominiums.

The Property’s units include stainless steel appliances, 9’ ceilings,
full size washers and dryers and structured parking.

Common area amenities include a rooftop sun deck, resort style
pool and a state-of-the-art fitness and conference center.

The property’s central location provides quick access to shopping,
employment, and entertainment destinations.

Park Place has excellent access to the surrounding freeway system
and is proximate to the John Wayne Airport.

Village at
Park Place

Source: Invesco Real Estate as of April 2015. For illustrative purposes only. It does not constitute recommendation or advice. Returns stated are based

58 on Invesco Real Estate’s underwriting at acquisition.





Legacy West

Mixed Use (Retail/Office/Apartment) ¢ Plano, Texas (Dallas)

Key Statistics

= Land Purchase Price!: $28.3 million

= Price per Land SF: $18.66

= Total Projected Development Cost2: $368.7 million

= Trended Return on Cost?: 7.90%
Leasing Update (06/30/2018)

= Apartments: 97.3%

= Commercial (Office/Retail):

82.1% / 88.2%

Invesco

Transaction Highlights (closed 02/04/2015)?*

= Off-market acquisition of a 34.9 acre land parcel! to develop a
mixed-use retail, office and apartment project.

= The development will include 670,000 SF of Class A office and
retail space designed as a lifestyle open-air shopping center
featuring a combination of contemporary retailers, best in class
restaurant operators and differentiated office suites.

= Incorporated throughout the development will be 621 Class A
apartment units with first class amenities.

= Excellent location at the heart of Legacy Business Park — the future
home of Toyota North America’s 2.1million headquarter building,
plus regional campuses for JPM Chase and Liberty Mutual.

= Retail Grand Opening occurred on June 2nd, 2017.
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Source: Invesco Real Estate. For illustrative purposes only. It does not constitute recommendation or advice.
1 First close on 34.9 acre parcel. Subsequent transactions included an 8-acre purchase on 04/28/2016 and a 7.1 acre disposition on 05/25/2017.

59 2 Invesco Real Estate as of May 2017.





33 Tehama
Apartment ¢ San Francisco, California

Invesco

Key statistics

= Total project cost: $258.4 million
= Cost per unit: $641,000
= Cost per SF: $917
= Untrended return on cost: 4.86%
= Trended return on cost: 5.97%
= Year 6 structured IRR: 11.02%

Transaction highlights (land closed 08/05/2014)

Build-to-hold development opportunity with joint venture partner
Hines to construct a 403 unit, transit-oriented, Class “A+”
apartment project in the Transbay District of San Francisco, CA.

The project will be a LEED Certified, 35-story building with a 3-
level subterranean parking garage and 822 square feet of ground
floor retail.

The site is located two blocks south of the under construction $4.7
billion Transbay Transit Center and $1 billion Transbay Office
Tower.

Upon completion in 2017, these projects will serve 100,000
travelers per day and feature 1.3 million square feet of new Class
“A" office space and 60,000 square feet of new retail space.

Source: Invesco Real Estate as of August 2014. For illustrative purposes only. It does not constitute recommendation or advice. Returns stated are

60 based on Invesco Real Estate’s underwriting at acquisition.





Appendix 2
Market update

Invesco





US real estate investment context — H1 2018

Maturing cycle calls for resilient strategies

Invesco

Image: San Francisco, California is a market that has demonstrated deep demand
62 Source: Invesco Real Estate April 2018

Where we are:
» The economic cycle continues to mature.

* Embedded revenue remains favorable, but is
slowing.

» Absolute and relative pricing are historically high.

» Few markets are expected to match long-term
returns.

What we intend to do:

» Emphasize bottom-up execution and asset
selection.

= Focus on long-term outperforming markets.

» Exercise caution where new supply has been
persistent.

= Invest in sectors benefiting from secular trends.

and dynamic long term growth.





US real estate fundamentals
Mature cyclical demand; mixed effects of secular demand; supply a wildcard "™

Apartments: Demand remains strong but new supply is how impacting occupancy and rent growth

Office: Supply has picked up; demand is moderating as is rent growth

(] |
HER
EEmmED

Industrial: Robust demand; new supply increasing; robust rent growth expected to moderate

E Retail: Occupancy declining, reflecting impact of online retail; rent growth varies across segments

Short-term expectations

i» e Wage growth should fuel consumer spending and boost industrial and retail demand
« Tight labor conditions should further decelerate tenant demand growth for office
« Rising cost of labor, materials, and financing could curb construction starts

Source: Invesco Real Estate as of March 2018
63





US current real estate fundamentals

Occupancy high, but plateauing; rent growth varies across sectors Invesco
Occupancy rate (%6) Rent growth (%6) Tenant demand in general
remains elevated across
98 15 sectors with the exception of

96 retail, which continues to

10 experience fragmented
94 /\/—/\ conditions due to disruption

from e-commerce.

92 5
90 New construction has
0 tempered rent growth;
88 mostly in apartments,
86 -5 followed by office. Rising
industrial supply is expected
84 to trim what have been
82 =0 robust levels of rent growth.
80 -15 While growth of face rents is
YT 4 A A A A A A A A T " A A A A A A " = = - . .
B ON GRS S NME RGN G BONGRS AN M S IR G N D moderating, in-place leases
SoccoslE oo SS28S83cccc05088  With below-market rents
AN AN AN AN AN ANANANANANANNANN AN AN AN ANANANANANANANNANN provide embedded revenue
—APT IND =——OFF =——RET — APT IND OFF RET growth as leases expire.

Source: Invesco Real Estate using data from CBRE-EA as of August 2018





US private real estate relative pricing by sector

Structural shift may partly explain very low spreads for industrial

Cap rate spreads to 10-year Treasury yields by property type

(bps)
400

350

300 —

250 —

200

150 ® c

100

50
APT IND OFF RET

@ 2Q18 === LTAvg. [__] +/-1 Std. Deviation

Historical average spreads reflect period from 1Q 1995 to 2Q 2018. Data reflects current value
weighted market cap rates and spreads to 10 year US Treasury bonds (2.92 average, 2Q 2018).

Source: Invesco Real Estate using data from NCREIF and Moody’s Analytics as of August 2018
65

Invesco

Since the recent increase
in 10-year Treasury
yields, implied cap rate
spreads for all sectors
have now moved well
below their respective
long-term average levels.

Implied spreads for the
industrial sector have
moved below the lower
bound of the normal
range. In broad terms,
this would suggest that
relative pricing for the
industrial sector is least
attractive.

That said, the secular
shifts underway in the
industrial sector may
argue that a risk premium
lower than the long term
average may now be
appropriate.





Apartment trends
Rising supply and strained affordability may temper near-term rent growth  'nvesee

Change in households by tenure since 2007 (mil.) Cyclical trends:

= Owner-occupied Renter-occupied = National occupancy is just above long-term average.

10
= In high-cost markets, cumulative rent growth is
8 constraining further rental gains.
6 . .
S = New supply has increased in most markets, and
4 meaningfully exceeds long-term norms in several.
2 = One-third of new apartment construction is occurring in
0 “ submarkets comprising <8% of total unit inventory.
B — /
-2
~ ® o o — ~N o) < 0 © ~ e Secular trends:
o o o i i i ~— i i i i i
o o o o o o o o o o o o , . .
NN N N NN NN NN A = Renters’ housing needs will change as renters get older.
= Projected growth of prime renter population (25-34 years)
Permit issuance — trailing 12M total (ths. units) remains positive over mid-term horizon.
e Total Permits e MF Permits .
2,500 Investment behaviors we pursue:
5 000 = Account for lifestyle shifts as apartment tenants age.
= Consider opportunities in low-supply exposure locations.
1,500 . . . .
= Consider rehabs in locations with large rental rate spreads
1,000 to new product.

Investment behaviors we avoid:

500
w = Avoid buying apartments in over-supplied locations.

0
dE8 22 508 25838935855 = Avoid rehabs with incurable attributes.
o o o o o o o o o o o o o o o o o
o o o o o o o o o o o o o o o o o

66 Source: Invesco Real Estate based on data from CBRE-EA, Axiometrics, and Moody’s Analytics as of June 2018





Office trends

Demand is slowing; newer buildings have dominated this cycle Invesco
Occupancy rates by market type (26) Cyclical trends:
95 Creative Energy Rest = Occupancy rates remain above long-term trends.
90 = Strongest fundamentals are in the tech/creative segment.
88 = Tenant leasing and absorption have decelerated.
86 = Supply has increased across several markets.
84 = Newer space has dominated leasing in this cycle.
82
80 Secular trends:
8 8 58 83 3 2 - ¥ 8 3 8 8 5 78 = Battle for talent is accentuating demand for newer, highly
N 8 § 8§ 8 & & 8 8§ & 8 & N N functional space in live-work-play locations.
= Co-working provides flexibility for tenants, yet uncertain
Office rent mark-to-market: 2018 renewals (26 chg.) credit risk for landlords.
@5Y Leases 10Y Leases

70 70 Investment behaviors we pursue:

60 60 = Favor offices positioned to attract and retain talent.

50 50

40 40 = Trade rent growth for lease term on lease renewals.

30 30 = Identify and mitigate credit risk.

20 20

10 10 = Accelerate leasing on renewals and value-add.

0 0
-10 -10 Investment behaviors we avoid:
-20 -20 = Avoid chasing yield in last-in/first-out locations.

Creative markets: Austin, Boston, West LA, Midtown South NY, Portland, San Francisco, San Jose, Seattle. Energy markets: Houston, Denver, Pittsburgh. Rest
includes the remaining 114 markets of the 126 tracked by CBRE-EA that are not creative or energy markets.
67 Source: Invesco Real Estate based on data from CBRE-EA, Moody’s Analytics as of July 2018





Industrial trends

Structural and cyclical tailwinds driving demand; supply response now underway

Invesco

Industrial availability (20)

96
94
92
90
88
86
84
82

e Coastal markets

Inland hubs

All others

1997
1998
1999
2000
2001

2002
2003
2004
2005
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2007
2008
2009
2010

2011

2012

2013

2014

2015

2016

2017

2018

Industrial space

16
14
12
10
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Atlanta

Dallas

Riverside

Chicago

Houston

under

Denver
Fort Worth

St. Louis

Phoenix
New York

Seattle
Louisville

20 most active markets

Allentown

Cincinnati

Miami

Indianapolis

Columbus
Philadelphia

Baltimore

construction 2Q18 (SF, Mil.)

San Diego

Cyclical trends:

= Occupancy remains high, but momentum has flattened.

= New supply is concentrated most in large bulk segment.

= Growing influence of access to labor on location decisions.
Secular trends:

= Demand for highly functional bulk space continues to be
driven by rapid online sales growth.

= Demand for infill warehouse has increased in urban
locations where population growth has led to density.

Investment behaviors we pursue:

= Overweight the large port, large population markets.
= Consider build-to-core opportunities.

= Assume lease-up risk on new buildings.

= Assemble infill properties in high-density locations.

= Consider warehouses with convertibility to other uses.
Investment behaviors we avoid:

= Avoid buying at peak cycle rents in locations with flat to
negative long-term rent growth trends.

= Avoid buying in locations providing development tax
incentives.

Coastal Markets: Seattle, San Jose, Oakland, Los Angeles, Orange County, Riverside, New York, Newark, Ft. Lauderdale, Miami, Houston. Inland Hubs:
Atlanta, Chicago, Dallas, Fort Worth. All others include the remaining 111 markets of the 126 tracked by CBRE-EA that are not coastal markets or inland

hubs.
68 Source: Invesco Real Estate based on data from CBRE-EA, Q2 2018
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Retalil trends

Ecommerce disruption continues; storefronts remain important, but may need

fewer of them

Occupancy by center type (20)

e | ifestyle & malls Power e===Neigh'd & Community
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Cyclical trends:

= Expected wage gains should spur short-term retail sales.
= Construction across formats should remain limited.
Secular trends:

= Continued fragmented performance across property
segments and store categories; winners vs losers

= Internet retail and shifting age demographics could
constrain longer-term storefront spending trends.

= Retailers investing in online platforms are seeing revenue
growth, but also earnings erosion.

= E-commerce formats are starting to selectively open bricks
and mortar stores.

Investment behaviors we pursue:

= Deliver superior shopping experience and convenience.

= Favor high-density, moderate to under-retailed locations.
= Diversify tenant mix with services not replicable online.
Investment behaviors we avoid:

= In high-density locations, avoid marginal walkability.

= Avoid excessively large spaces and non-divisible spaces.

E-commerce sales are shown as a share of total retail sales, excluding autos and parts, food and drinking places, and fuel dealers.

Source: Invesco Real Estate based on data from CBRE-EA and Moody’s Analytics as of July 2018

Invesco
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Medical office buildings (MOBSs)

Invesco

Aging demographics and shifts in healthcare delivery support MOB demand

Avg. annual doctor’s office visits by age group (#)/
Projected population growth (Mil.)

'_-'.-.____.
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mmmm Net gain in population next 10 years (LHS)
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Cumulative change in total inpatient admissions and

outpatient visits 2006-15 (20)
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Cyclical trends:

= Cyclical durability supported by event-driven demand

= Occupancy rates remain elevated and stable

= New supply is modest; limited speculative development
= Healthcare spending growth continues apace

Secular tends:

= Rapid growth in seniors population; healthcare needs
increase notably with aging

= Drive to deliver healthcare services in a more cost
efficient setting favors MOBs over hospitals

= Technology enables more procedures to occur in MOBs

= Move to patient-centered delivery model favors push to
off-campus MOBs

Investment behaviors to pursue:

= Focus on buildings anchored by leading regional
healthcare providers/specialties

= Consider both on- and off-campus properties that play
critical roles in healthcare delivery ecosystems

= Favor certificate-of-need states
Investment behaviors to avoid:

= Avoid stand-alone ER centers not associated with a major
healthcare system

Source: Invesco Real Estate using data from the National Center for Health Statistics and Medpac/American Hospital Association as of August 2018





Seniors housing
Strong aging trend, need-driven demand, outdated existing product

Invesco

Net growth in seniors population (Mil.) Cyclical drivers:
e DEsman LoD = Need-driven demand providing cyclical durability
o = Occupancy elevated but moderating
= Supply surge underway, focused on higher-acuity product;
6 deliveries high, but starts slowing
4 = Emerging labor shortages impacting operating costs
5 Secular trends:
= Rapid growth of seniors, potentially doubling current
0 demand for seniors units over next 20 years
-2 = Existing inventory is dated; Boomer seniors desire
2015-20 2020-25 2025-30 2030-35 2035-40 amenity-focused product

= The ratio of adult children to seniors is declining; fewer

Share of seniors housing units by age of property (%6) caregivers may raise penetration rates

45 42.4

Independent and assisted living units Investment behaviors to pursue:

40 = Favor newer product in higher income, higher growth
35 locations, close to adult children
30 = Favor product with some combination of independent,
e assisted and memory care
20 L .
15 = Develop in high income, low supply locations
10 Investment behaviors to avoid:
5 = Avoid older, outdated product
0 = Avoid larger properties

Less than 2Y 2-10Y 10-17Y 17-25Y 25Y+

= Avoid high-supply locations

Source: Invesco Real Estate using data from Moody’s Analytics and NIC as of August 2018
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Self-storage
Broad demand base supports sector in both good and bad times

Invesco

Self-storage renters by type: 2013 (%6)
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Self-storage occupancy rate: REITs (%6)
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Cyclical drivers:

= Growth and disruption drive utilization and provide
durability through cycles

= Occupancy high and relatively stable
= But, new construction at historic levels and rising

= Supply weighing on revenue in high-supply locations;
move-in specials pervasive

Secular drivers:

= Use of online media becoming more important to drive
demand

= New product is differentiated from older units: climate
controlled, 24-hour access and heightened security

= Institutionalization is at an early stage; opportunity to
benefit from yield compression as the sector matures

Investment behaviors to pursue:

= Favor newer product in dense trade areas with below-
average self-storage space/capita

= Consider new development in undersupplied trade areas
Investment behaviors to avoid:
= Avoid older, outdated product

= Avoid trade areas with self-storage space/capita that is
well above average

Source: Invesco Real Estate using data from Self-Storage Association and REIT company reports as of August 2018





US real estate sector strategy implications — H1 2018
Be mindful of sector segmentation and asset differentiation Invesco

Apartment: good demand, favorable relative pricing, cyclical peak supply

« Changes in tax law will reduce incentives for home ownership and raise costs in more expensive
locations.

« Performance differentiators are expected to be exposure to new supply and suitability of unit mix.

Office: wide gap between winners/losers; durability for best locations and differentiated assets
» Focus on differentiated product located in value-creation clusters that attract a high-skill workforce.
« Remain wary of undifferentiated assets and commodity locations lacking walkability.

Industrial: best near-term growth but high relative pricing
» Strategic focus on markets with both large ports and large populations.
« Basis matters and will drive our decisions regarding buying and building.

Retail: solid historical performance, but future uncertainty

+ Fragmented conditions lead us to focus on high-density locations that support high store sales
productivity.

« Barbell strategy of “where I need to shop” (necessity retail) and “where I want to shop” (experiential
retail).

Specialty sectors: long-term secular trends distinguish sector opportunities
» Accelerating growth of seniors population supports demand for medical office and seniors housing.
» Self-storage is experiencing cycle-high supply growth; student housing faces challenging demand trends.

Source: Invesco Real Estate as of March 2018.
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Invesco energy & sustainability program
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Invesco Core Real Estate-U.S.A.

Invesco

Energy & sustainability program:
Performance indicators — Q2 2018

ENERGY STAR Certifications (Office Properties Only)

100% - 85 86 86 ge 100
80% 93%
60% 60
40% 40
20% 20

0% 0

2010 2015 2016 2017 Q1 2018 Q2 2018
mmm % ENERGY STAR Certified =#—-ENERGY STAR Score

Green Building Certifications

- A total of 13.9 LA 2

- - 1 o,
million square Ciinge 77.5%
feet was certified Multifamily 68.4%

Retail 25.6%
Industrial 22.1%

Our ESG program is aligned with INREV, GRESB, GRI and UNPRI. Data provided herein has been reviewed by LORD Green Strategies and represents a snapshot
75 of current performance.





Invesco Core Real Estate-U.S.A.

Invesco

Energy & sustainability program:

Elements
.
= Complete Global Real Estate Sustainability Benchmark (GRESB) annually. % f
= Conduct ESG assessments during due diligence. G RESEB

= Benchmark and monitor all landlord-controlled energy, water and waste
consumption/cost in ENERGY STAR Portfolio Manager.

= Take a managed approach to the procurement of energy in deregulated energy markets.

= Provide Energy & Sustainability Guidelines & Requirements to Office and Apartment
Service Providers.

= Track the implementation of energy, GHG emissions, water and waste reduction
measures as well as sustainable practices including health & well-being, indoor
environmental quality, resilience and tenant & community engagement strategles in the
annual ESG Survey and ABP/Budget process for all property types.

= Evaluate feasibility of pursuing green building certifications such as LEED.

= Provide Green Living Guide for residents and Sustainable Office Handbook and
Sustainable Office Checklist for commercial tenants.

= Conduct tenant/resident satisfaction surveys annually

76 This report is aligned with INREV Sustainability Reporting Recommendations and the sustainability data has been reviewed by LORD Green Real Estate Strategies, Inc.





Appendix 4
Invesco Core Real Estate-U.S.A.
terms, legal structure,
performance (net) &

historical fund growth
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Invesco Core Real Estate—U.S.A., L.P.
Terms Invesco

Na\=5iiag=laie  Core real estate
Sieiicle)/4  (apartment, retail, industrial, office)

Cl=lels|a=lolallenielef S  Major metropolitan areas within the united states

FEVETE[cH  Maximum of 35% loan-to-value

Siigi(ead|?= A Delaware limited partnership; open-ended

Public pension funds, corporate pension funds, jointly trusteed benefit
Slle[lol SNV deiss|  plans, foundations, endowments, banks, insurance companies,
charitable trusts, high net worth individuals, and non-us investors

Minimum
investments:

$10,000,000

For investors whose subscription is:
= Greater than $25 million - 0.9% of NAV
= $15 million to $25 million - 1.0% of NAV
Investment = $0 million to $15 million — 1.1% of NAV

management fee:™ By portion of the contribution in excess of $75 million and up to $175 million -
0.8% of NAV

The portion of the contribution in excess of $175 million — 0.7% of NAV

78 * Please review Invesco Core Real Estate-U.S.A., L.P. PPM for complete information about the fund terms.





ICRE Legal Structure

Invesco

Manager Structure Investment Ownership Structure
Investor Investor Investor Investor
Invesco

Invesco Advisers, Inc.

Invesco Core Real Estate—U.S.A., L.P

(Delaware LP)

Invesco Realty Inc.

IRI1 Core-GP, IRI1 Core-LP,
LLC LLC

ICRE REIT Holdings MA REIT Holdings
(Maryland REIT) (Maryland REIT)

IRI CORE I, LP T | ’ ‘ ’

B NS NN NN EEEEEEEEEEEEEEEEEEEEE

Title Holding Title Holding Title Holding Title Holding

Entity Entity Entity Entity

79  Source: Invesco Real Estate as of June 30, 2018.





Performance (gross and net)
As of June 30, 2018

Invesco

= Strong absolute and relative performance across multiple market cycles.

Performance (%6)
6.28
6.13
6.64 6.13 6.48 628
4.76
5.26 4.76
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Income BB - -
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O A o (Sl o (Sl o O A o (Sl o (Sl o (Sl o Slla) o
= O = O = O = O = O = O = O = O
Since
Total Return (26) 2Q 18 YTD One year Three years Five years Seven years Ten years inception
ICRE — Gross 1.85 4.36 8.27 9.25 10.97 11.04 5.39 8.34
NFI-ODCE — CW Gross 2.05 4.30 8.44 9.37 11.04 11.39 5.29 8.02
ICRE — Net 1.66 3.95 7.43 8.40 10.11 10.17 4.56 7.52
NFI-ODCE — CW Net 1.81 3.82 7.47 8.38 10.03 10.36 4.33 7.03

This chart reflects the fund performance of the Invesco Core Real Estate-U.S.A., LP as of 06/30/2018. The fund inception date is 09/30/2004.
This performance information is supplemental to the Global Investment Performance (GIPS®) compliant presentation of the Invesco North American Direct Real
Estate Composite which includes more complete information about the Composite’s construction and performance. A complete list of composites and
performance results is available upon request. Past performance is not a guarantee of future results.
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Historical Fund Growth

As of June 30, 2018 invesco
Portfolio & investors = Successful
mmm Gross asset value ($ millions) management
Net asset value ($ millions) th h
——o—Number of Investors I’OL:Ig
615,000 150 multiple
cycles
$12,000 t23

mn 0

s 100 %

E $9,000 2

o 75 ©

5 o

£ $6,000 -E

(@]

._.L} 50 2

o

= 3,000

$3, 25
$0 0

YTD

g1 Source: Invesco Real Estate accounting, internal, unaudited results.





Capital Contributions
As of June 30, 2018 Invesco

Status of Invesco Core Real Estate—U.S.A.
ICRE ended

Net Asset Value

Current Net Asset Value

the quarter

June 30, 2018 $9.507,962,352  With 130
July 2018 Capital Call 157,582,936 Investors
July 2018 Redemptions (40,000,000)

$9,625,545,288

Investor Commitments
Signed 41,370,000
In Documentation 275,000,000

Fully Invested NAV * $9,941,915,288

1 At Current Valuations
g2 Source: Invesco Real Estate internal reporting





Investment Objectives and Portfolio Construction

Invesco

Current Allocation Recommended Allocations

Income Total Income Total
Strategy Return Return Return Return
EEE
US Core 100% 3.0% 7% 70% 3.0% 7%
US Value-Added 0% 0% 12% 30% 0% 12%

100%0 2.1% 8.5%0

NOTE: Return expectations shown above are Net of Fees

Source: Invesco Real Estate. Return expectations are estimates reflecting current market conditions as of May 2018, are provided for illustrative
g3 burposes only, and are subject to change. It is not known if return expectations will be met.-
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Invesco Core Real Estate—U.S.A.

Dedicated team Invesco

William C. Grubbs Jr.
Managing Director
Portfolio Management

=28 years’ real estate experience
=Joined Invesco Real Estate in 2005

Michelle Foss
Senior Director
Portfolio Management

=21 years’ real estate experience
»Joined Invesco Real Estate in 2014

Chad Provost
Director
Portfolio Management

=13 years’ real estate experience
»Joined Invesco Real Estate in 2013

Chris Belosic
Associate Director
Portfolio Management

» 3 years’ real estate experience
=Joined Invesco Real Estate in 2018

Source: Invesco Real Estate as of June 30, 2018.

Beth Worthy
Director
Portfolio Management

=17 years’ real estate experience
»Joined Invesco Real Estate in 2006

Thomas Threadgill
Associate
Portfolio Management

»5 years’ real estate experience
»Joined Invesco Real Estate in 2015

Trent Heiner
Associate
Portfolio Management

=4 years' real estate experience
»Joined Invesco Real Estate in 2017

Melissa Neckar
Associate Director
Portfolio Management

» 33 years’ real estate experience
=Joined Invesco Real Estate in 2000





Invesco Core Real Estate—U.S.A.
Key contacts Invesco

Client Portfolio Management Product Management

Max Swango
Managing Director

Global Head of Client Portfolio Management

T: (972) 715-7431
E: max.swango@invesco.com

Laler DeCosta
Managing Director

T: (404) 439-3124
. E: laler.decosta@invesco.com

Brooks Monroe
Senior Director

T: (972) 715-7489
E: brooks.monroe@invesco.com

De’Juan Collins
Director

T: (972) 715-7456
E: dejuan.collins@invesco.com

Source: Invesco Real Estate as of June 30, 2018.

Robin Ziegler
Senior Director

T: (972) 715-7462
E: robin.ziegler@invesco.com

Tracey Luke
Senior Director

T: (415) 445-3379
E: tracey.luke@invesco.com

Lauren Goodman
Senior Associate

T: (972) 715-7404
E: lauren.goodman@invesco.com
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Invesco Core Real Estate-U.S.A.
Performance information Invesco

This performance information is supplemental to the Global Investment Performance (GIPS®) compliant presentation of the
Invesco North American Direct Real Estate Composite which includes more complete information about the Composite’s
construction and performance. A complete list of composites and performance results is available upon request.

The returns are leveraged total returns, calculated at an investment level following the Modified Dietz methodology. The net of
fee returns are based on the actual fees charged to current fund investors. Future investor’s fees could differ based on the size
of their investment. The highest potential fee would be 1.1% of NAV assuming a minimum investment of $10 million. Please
see fund documents for more detailed information on fund fees. The NCREIF Fund Index-Open-End Diversified Core Equity
(NFI-ODCE) returns are reported on a leveraged, investment level basis. The index returns are shown on both a capitalization
weighted and equal weighted basis, gross of fees, time-weighted return. The inception date of the index is 01/01/78.

An investor should only invest in the Fund as part of an overall investment strategy and should not construe that the
performance of earlier investments by Invesco as providing any assurances regarding the future performance of the
fund. There can be no assurance that the Fund will meet its investment objective.

Investment funds are speculative and involve a high degree of risk. Real property investments are subject to varying degrees
of risk including market, leasing and environmental risks; an investor could lose all or a substantial amount of its investment;
there is no secondary market nor is one expected to develop for investments in the Fund; there are certain restrictions on
transferring interests in the Fund; the Fund is expected to be leveraged; the Fund's performance may be volatile; and the Fund
includes management fees and expenses that will reduce returns. Please review the Risk Factor section of the Private
Placement Memorandum for a complete discussion. Past performance is not indicative of future results.





Invesco North American Direct Real Estate Composite
Schedule of investment performance

Year
2017
2016
2015
2014
2013
2012
2011
2010
2009
2008
2007
2006
2005
2004

Annualized Returns

3 Year
5 Year
7 Year
10 Year

Since
Inception

Composite Gross-of-Fees Returns

Income
Return

4.1%
4.4%
4.7%
5.0%
5.1%
5.5%
6.0%
7.0%
6.5%
5.0%
5.4%
6.1%
6.7%
7.6%

4.4%
4.7%
5.0%
5.3%

7.4%

Capital
Return

3.8%
5.8%
10.4%
7.3%
8.5%
4.3%
13.5%
9.0%
(32.8%)
(13.7%)
10.2%
12.1%
14.1%
7.9%

6.6%
7.1%
7.6%
0.5%

3.4%

Total
Return

8.0%
10.4%
15.5%
12.6%
13.9%
10.0%
20.1%
16.5%

(28.0%)
(9.2%)
16.0%
18.7%
21.5%
16.0%

11.3%

12.0%

12.9%
5.9%

11.0%

Range of Returns

-3.0%
6.0%
5.6%

(1.6%)
(0.2%)
2.9%
7.6%
1.8%

(75.4%)

(74.0%)
1.0%

(51.1%)

(10.7%)
3.2%

17.2%
24.7%
33.7%
29.6%
36.0%
27.9%
56.2%
96.7%
(7.2%)
6.6%
51.7%
37.9%
33.6%
47.4%

Composite
Net-of-Fees
Returns
Total Return

7.2%
9.4%
14.6%
11.6%
13.0%
9.0%
19.1%
15.6%
(28.4%)
(9.3%)
14.4%
17.3%
20.1%
14.4%

10.4%

11.1%

11.9%
5.1%

9.9%

NCREIF NFI-ODCE
Index Benchmark

Income Capital

Return
4.3%
4.5%
4.8%
5.0%
5.2%
5.4%
5.5%
6.6%
6.1%
4.8%
5.2%
5.8%
6.6%
7.1%

4.5%
4.8%
5.0%
5.2%

7.2%

Return
3.2%
4.1%
9.9%
7.2%
8.3%
5.3%
10.1%
9.2%

(34.1%) (29.8%)
(14.3%) (10.0%)

10.3%

10.0%

14.1%
5.6%

5.7%
6.5%
6.8%
-0.2%

1.4%

Total
Return

7.6%
8.8%
15.0%
12.5%
13.9%
10.9%
16.0%
16.4%

16.0%
16.3%
21.4%
13.1%

10.4%

11.5%

12.1%
5.0%

8.7%

Number Composite
of Assets
Portfolios (USD Million)
15 16,646.0
15 15,309.0
20 13,865.1
20 11,821.1
19 9,657.5
18 8,232.4
17 7,452.0
17 5,037.3
16 3,809.3
16 5,261.0
14 5,285.4
17 4,453.4
17 15,309.0
16 13,865.1

Composite Statistics at Year End

External
Appraisal % of
Composite
Assets

78.48%
80.51%
83.05%
79.18%
73.89%
72.14%
74.83%
66.65%
77.52%
84.28%
66.32%
64.20%
62.04%
49.47%

Invesco Worldwide has prepared and presented this report in compliance with the Global Investment Performance Standards (GIPS®).

gg The composite creation date is January 2008 and the Since Inceptions returns are as of April 1, 1992,

Invesco
Total Firm  Non-Real
Assets Estate %6 of
(Usb Composite
Billion) Assets
660.3 0.0%
599.4 0.0%
575.1 0.0%
584.9 0.0%
572.8 0.0%
497.1 0.0%
479.8 0.0%
475.3 0.0%
298.2 0.0%
254.6 0.0%
328.6 0.7%
243.8 0.0%
174.6 0.0%
168.0 0.0%
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Invesco North American Direct Real Estate Composite

Performance notes

Compliance Statement

Invesco Worldwide claims compliance with the Global Investment
Performance Standards (GIPS®) and has prepared and presented
this report in compliance with the GIPS standards. Invesco
Worldwide has been independently verified for the periods 1st
January 2003 through 31st December 2017. The legacy firms that
constitute Invesco Worldwide have been verified since 2001 or
earlier. Verification assesses whether (1) the firm has complied
with all the composite construction requirements of the GIPS
standards on a firm-wide basis and (2) the firm's policies are
designed to calculate and present performance in compliance with
GIPS standards. Verification does not ensure the accuracy of any
specific composite presentation.

The Firm

Invesco Worldwide (“*The Firm”) manages a broad array of
investment strategies around the world. The Firm comprises U.S.-
based Invesco Advisers, Inc. (excluding Unit Investment Trusts)
and all wholly owned Invesco firms outside of North America
(excluding Invesco India and Source Investment Management
Limited). All entities within the Firm are directly or indirectly
owned by Invesco Ltd. Invesco Canada Ltd. is also a GIPS-
compliant firm whose assets are managed by a subsidiary of
Invesco Ltd.

Invesco Senior Secured Management, Inc., Invesco Private
Capital, Inc., and Invesco Capital Management LLC are affiliates
of the Firm. Each is an SEC-registered investment adviser and is
marketed as a separate entity.

Invesco Great Wall Fund Management Co. Ltd is a fund
management company established under China Securities
Regulatory Commission’s approval, and its assets are excluded
from total Firm assets.

Invesco

The Composite

The Invesco North American Direct Real Estate composite is
constructed using all fee-paying discretionary non-taxable
portfolios that have a focused investment mandate covering
North American Direct Real Estate. All assets included in this
composite either meet this definition or they are related assets
(such as CMBS) that cannot be carved out of a particular portfolio
without violating GIPS 2010 carve-out provisions. The Firm's list
of composite descriptions is available upon request.

Description of Discretion

Portfolios are considered discretionary if Invesco has sole or
primary responsibility for major investment decisions. Major
decisions may include portfolio strategy, purchases, sales,
investment structuring, financing, capital improvements and
operating budgets. Investors rarely delegate complete investment
discretion to managers for real estate investments, but in many
cases the constraints imposed do not inhibit the manager's
investment policy or decision making to any significant extent.
Therefore, the required client approval of major decisions does
not preclude classification of a real estate portfolio as
discretionary. Acceptance of primary responsibility by Invesco
may be inferred if a portion of Invesco's compensation is tied to
performance or Invesco's success is assessed based on
comparison of its performance to an industry benchmark.
Portfolios are considered nondiscretionary if client imposed
investment limitations and restrictions hinder or prohibit
application of Invesco's desired investment strategy.
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Invesco North American Direct Real Estate Composite

Performance notes

Valuation

Internal values are developed by Invesco’s valuation department
on a periodic (annual, quarterly or “significant event”) basis to be
used: (1) to value the asset to market in quarters where no
external valuation is performed (2) in reporting to clients,
consultants and for general business management purposes. Value
is primarily derived from the income approach; therefore internal
sources are accessed to provide adequate detail in developing the
cash flows, including: Underwriting, Research, Asset Management
and Acquisitions. In addition to internal sources of information,
external data such as Market Cycles, Property Considerations and
Alternative Investments information is employed in determining
the inputs for each assumption in the cash flow and rates of
capitalization. Comparable sales are also considered in the
valuation process. Further, each asset is valued externally at least
once every 36 months unless otherwise more frequently required
by the respective investment management agreement. The
policies for valuing portfolios, calculating performance and
preparing compliant presentations are available upon request.

Basis of Accounting

All portfolios in the composite are reported on a fair value basis in
accordance with authoritative guidance in conformity with
accounting principles generally accepted in the United States of
America.

Calculation of Performance Returns

Returns are calculated in accordance with the Investment Level
methodology as prescribed by the National Council of Real Estate
Investment Fiduciaries (NCREIF). Component returns are
calculated separately using chain-linked time-weighted rates of
return. Quarterly returns are geometrically linked in arriving at
annual returns. Dispersion is calculated by reporting the highest
and lowest annual portfolio returns.

Invesco

Leverage
Individual underlying portfolios may include a significant amount
of leverage.

Investment Management Fees

Gross of fee performance results are presented net of acquisition
or transaction costs and before advisory, incentive and disposition
fees. Fee schedule structures vary between clients, based on
contractual agreements with differing objectives, and may include
acquisition, advisory, incentive and disposition fees. Advisory fees
for clients are typically based on Net Operating Income (NOI)

or Net Asset Value (NAV). Fees for NOI-based objectives reach as
high as 8.5% while fees for NAV-based objectives reach as high as
1.2% of NAV. Performance based fees are specifically

negotiated with individual clients.

Benchmark

The NCREIF Fund Index - Open-end Diversified Core Equity (NFI-
ODCE) includes only open-end diversified core strategy funds with
at least 95% of their investments in U.S. markets. The NFIODCE
was created by NCREIF in May 2005 and is a specialized sub-index
with its own set of index criteria. Please refer to the NFI-ODCE
detail report at www.NCREIF.org for further information.





Risk Factors and Potential Conflicts of Interest

Invesco

Prospective investors should carefully consider, among other factors, the matters described below, each of which could have an adverse
effect on the value of the Interests in the Fund. As a result of these factors, as well as other risks inherent in any investment or set forth
elsewhere in this Memorandum (e.g., “Legal, Tax and Regulatory Matters”), there can be no assurance that the Fund will meet its
investment objectives or otherwise be able to successfully carry out its investment program. The Fund’s returns will be unpredictable. An
investor should only invest in the Fund as part of an overall investment strategy and only if the investor is able to withstand a total loss of
its investment. Investors should not construe the performance of earlier investments by Invesco as providing any assurances regarding the
future performance of the Fund.

Risk Factors Tax Risks (continued)
» General Real Estate Considerations « Reliance on Fund Personnel
» Risks Associated with Unspecified Transactions * Absence of Recourse to General Partner
« Difficulty of Locating Suitable Investments, etc. * Recourse to Fund Assets
» Speculative Nature of Investments ¢ No Market for Interests in the Fund
» Leverage * Projections, Opinions
» Possible Lack of Diversification « Diverse Limited Partners
+ Interest Rate Changes May Adversely Affect Value e Failure of Limited Partners to Make Capital Contributions
¢ Losses of the Fund may be Uninsured
Tax Risks e Transactions may be Completed on an Expedited Basis
+ Tax Classification of the Fund * Absence of Regulatory Oversight
+ Challenge by the Internal Revenue Service (the “Service”) of ¢ Investments Longer than Term
the Fund’s allocations of income and loss  Enhanced Scrutiny and Potential Regulation of the Private
+ Taxable Income from Investment in Interests. Equity Industry and the Financial Services Industry
* Penalties ¢ Risks Relating to Admission of ERISA Investors to the Fund
» Risks Relating to Tax-Exempt Investors
» Risks Relating to Non-US Investors Potential Conflicts of Interest
+ Changes in Federal Income Tax Law ¢ Client Relationships
« State and Local Taxes e Co-investment Policy
» REIT Subsidiaries e Allocation of Investment Opportunities
+ Changes in the Ownership of an Investor Could Cause the ¢ General Partner Compensation
Investor’s Interest in the Fund to Become Excess Interests « Management of the Fund
+ Tax and Legislative Risks Associated with Real Estate e Participation in REIT Subsidiary
Investment Trusts e Acquisitions or Dispositions of Investments
» Lack of Liquidity of Investments « Transactions with Affiliates
» Development Risks e Leasing
» Potential Environmental Liability
» Inflation Risk
+ Third-Party Involvement
» Lack of Limited Partner Control over Fund Policies
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Invesco Core Real Estate-U.S.A.
Disclosures Invesco

This document is for use on a one-to-one basis only as is for Qualified Institutional Investors only in the United States.

No portion of this communication may be reproduced or redistributed. This presentation must be preceded or accompanied by Invesco Core Real Estate-
U.S.A., L.P. Private Placement Memorandum.

All figures are in USD unless otherwise noted.

United States NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

For Qualified US Institutional Investor Use. This document does not constitute an offer or solicitation in any jurisdiction in which such an offer or
solicitation is not authorized. This document does not take into account individual objectives, taxation position or financial needs and should not be relied
upon as the sole factor in an investment making decision. This presentation is for informational purposes only and is not a recommendation of any financial
product nor does this constitute a recommendation of the suitability of any investment strategy for a particular investor. Investors should consult a
financial professional if uncertain whether to invest. Investment returns and principal value will fluctuate (this may partly be the result of exchange rate
fluctuations) so that when redeemed, an investor may not get back the full amount invested. Current tax levels and reliefs may change. Depending on
individual circumstances, this may affect investment returns. There are risk factors and potential conflicts of interest associated with this
investment. Please see a comprehensive discussion of these in the Risk section of the PPM pages 34-52. The PPM should be reviewed in
it’s entirety before investing.

While all material is compiled from sources believed to be reliable and current, accuracy cannot be guaranteed. It is not our intention to state, indicate or
imply in any manner that current or past results are indicative of future profitability or expectations. As with all investments there are associated inherent
risks. Please obtain and review all financial materials carefully before investing. This publication may contain confidential and proprietary information of
Invesco Advisers, Inc. and/or Invesco Ltd. Circulation, disclosure or dissemination of all or any part of this material to any unauthorized persons is
prohibited. Unauthorized reproduction or distribution of all or any part of this material is prohibited.

Invesco Advisers, Inc. is an investment adviser; it provides investment advisory services to individual and institutional clients and does not sell securities.

Invesco Distributors, Inc. is the US distributor for Invesco’s retail products and private placements. Both are indirect, wholly owned subsidiaries of Invesco
Ltd. This Fund is offered in the US as a private placement through Invesco Distributors, Inc.

US 8964 - 08/2018






Issue:

Attachment:

Discussion:

DISCUSSION SHEET

Employees’ Retirement Fund
Board of Trustees Meeting

August 20, 2018

Fiscal Year 2018-19 Budget
Proposed ERF FY 2018-19 Budget

The fiscal year budget is from 10/1/18 to 9/30/19. The proposed FY
2018-19 budget is $23,069,600 which includes recurring
expenditures and special projects. The recurring expenditures are
the operating costs and investment fees of the Fund. The recurring
costs for FY 18-19 are $20,135,600 which is a 3.3% increase over
the prior year.

The special projects category includes the upgrade of the pension
accounting system. The upgrade is scheduled to be completed by
the summer of 2020. The cost for the Special Projects in the 2018-
19 budget is $2.93 million.

The FY 2019-20 budget is for illustrative purpose only. The board
will review and approve the 2019-2020 budget in the summer of
2019. The budget is presented to show that the expectation is that
recurring fund expenditures are expected to increase less than 4%
and special projects will have the remaining upgrade cost of $1.63
million.

Highlights include:

o Personnel costs are projected to increase primarily due to filling
vacant positions and to fund a full year of merits.

e Printing costs were higher in FY 2017-18 due to the move to
1920 McKinney, and are projected to decrease in FY 2018-19.

« Copier costs are projected to increase due to moving from the
Xerox contract to Canon and adding additional copiers.

« Membership Dues is projected to increase due to
reclassification of certain Subscriptions to Membership Dues.
The Subscription line has decreased to reflect the
reclassification.

« Data and Telecommunications Services will remain flat in FY
2018-19, and increase in FY 2019-20 for the new pension
software annual license.

e Parking is included in the rent for 1920 McKinney, resulting in a
decrease in the budget for Parking.





Recommendation:

o Election costs are projected to decrease due to one fewer
election in FY 2018-19.

e Increased requests and associated costs for processing
disability benefits resulted in an increase to the
Disabilities/Continuations/Etc. budget.

« Investment management fees increased by 3.6% due to an
increase in assets under management.

e Investment Consultant & Services includes a subscription to
Bloomberg for FY2018-19.

o Capital Expenditures are projected to decrease 60% due to the
completion of the office relocation, then remain flat.

e Special projects category includes projects with a defined time
period and cost. This category includes the pension system
upgrade.

In summary, the net increase to the budget is $932,200, which
includes an increase to Special Projects of $284,000 for the
pension system

Approve the proposed budget for FY 2018-19. Suggested motion
for the approval is as follows: Move approval of the proposed FY
2018-19 budget totaling $23,069,600 which is attached to this
discussion sheet and authorize the Executive Director to administer
the budget as noted below.

The Executive Director is authorized to expend, as required, up to
110% of each line item or $50,000 whichever is less of the funds
appropriated herein, but in no instance, is the authorization given to
exceed the total budgeted for each category (Administrative,
Benefits Management, Investments Management, Capital, or
Special Projects) without Board approval.

The Executive Director is authorized to negotiate and sign contracts
which are required in the conduct of Fund business and funds have
been approved in this budget. This authorization is limited to
$50,000 per contract.

The Executive Director is authorized to pay pensions and member
refunds which are authorized by law but are not specifically
included in this budget.





ADMINISTRATIVE
Salaries
Merits
Service Incentive Pay
Lump Sum Pay
Pensions
Flexible Benefits
FICWA/Medicare
Workers' Compensation
Temporary Help Services

Supplies

Food Supplies
Meter Postage
Printing

City Forces

Copier

Property Insurance
Liability Insurance
Membership Dues
Subscriptions

Professional Development/Travel
Reimbursement for Vehicle Use

Data and Telecommunications Services
Rent

Parking and Public Transportation
Indirect Cost

Legal
Accounting
Audit
Actuary
Election
Other

Total Administrative

BENEFITS MANAGEMENT
Disabilities/Continuations/Etc
Pension Benefit Information

Total Benefits Management
INVESTMENTS MANAGEMENT
Manager Fees

Investment Consultant & Services
Custodial Fees

Total Investments Management
CAPITAL
Furniture, Fixtures, Equipment
Computer Equipment
Total Capital
TOTAL RECURRING

SPECIAL PROJECTS

TOTAL BUDGET

EMPLOYEES' RETIREMENT FUND
EXPENDITURE BUDGET

Actual Expenditures

Proposed Budget

Percent Increase

Amended YTD Amended Proposed
Budget Expenditures FY 2017-18 vs | FY 2018-19 vs
FY 2015-16 FY 2016-17 FY 2017-18 Thru 6/30/18 FY 2018-19 FY 2019-20 FY 2018-19 2019-20

2,097,358 2,376,792 2,655,600 1,842,022 2,805,100 2,947,233 5.6% 5.1%
0 0 0 106,600 109,265 2.5%
1,488 1,584 1,900 1,872 2,600 2,665 36.8% 2.5%
77,556 92,776 120,000 119,643 164,900 169,023 37.4% 2.5%
290,260 339,050 613,900 261,180 661,000 677,525 7.7% 2.5%
152,689 150,128 241,800 132,338 210,100 215,353 -13.1% 2.5%
29,115 32,827 41,600 25,388 42,300 43,358 1.7% 2.5%
160 228 8,200 1,502 8,200 8,200 0.0% 0.0%
305,305 200,602 245,000 133,459 251,600 251,600 2.7% 0.0%
22,585 26,626 34,400 26,626 35,000 37,000 1.7% 5.7%
14,955 12,904 25,000 15,101 25,000 25,000 0.0% 0.0%
48,454 67,023 50,000 31,684 50,000 50,000 0.0% 0.0%
57,578 48,287 72,000 60,306 65,000 65,000 -9.7% 0.0%

0 0 0 0 0 0
8,865 10,232 4,000 1,008 13,400 15,000 235.0% 11.9%
0 0 1,200 1,780 8,000 8,000 566.7% 0.0%
173,227 151,177 160,000 154,498 160,000 165,000 0.0% 3.1%
13,847 16,281 20,000 15,093 22,800 23,000 14.0% 0.9%
4,050 5,666 4,300 1,239 1,900 1,900 -55.8% 0.0%
138,868 173,239 180,000 122,078 180,000 180,000 0.0% 0.0%
556 537 500 208 500 500 0.0% 0.0%
143,135 174,144 316,000 144,083 316,000 464,605 0.0% 47.0%
254,630 278,662 445,000 304,005 435,000 440,000 -2.2% 1.1%
38,593 45,115 19,000 15,047 10,000 10,000 -47.4% 0.0%

0 0 0 0 0 0
737,321 771,954 450,000 321,989 450,000 500,000 0.0% 11.1%
60,666 51,333 60,000 46,668 61,800 63,700 3.0% 3.1%
43,725 45,100 50,000 10,000 47,900 49,300 -4.2% 2.9%
114,997 99,537 71,000 60,877 73,100 75,300 3.0% 3.0%

14,915 0 28,500 0 14,300 14,300 -49.8%

19,581 0 20,000 15,000 20,000 20,000 0.0% 0.0%
4,864,479 5,171,804 5,938,900 3,864,694 6,242,100 6,631,826 5.1% 6.2%
5,532 10,125 15,000 7,944 25,000 25,000 66.7% 0.0%
0 121 1,500 0 1,000 1,000 -33.3% 0.0%
5,532 10,246 16,500 7,944 26,000 26,000 57.6% 0.0%
11,250,482 11,437,394 12,650,000 8,370,986 13,100,000 13,500,000 3.6% 3.1%
255,000 346,250 360,000 265,000 407,500 407,500 13.2% 0.0%
184,128 201,922 272,000 130,867 260,000 260,000 -4.4% 0.0%
11,689,610 11,985,566 13,282,000 8,766,853 13,767,500 14,167,500 3.7% 2.9%
52,057 116,156 125,000 93,107 50,000 50,000 -60.0% 0.0%
101,006 327,522 125,000 86,072 50,000 50,000 -60.0% 0.0%
153,063 443,678 250,000 179,179 100,000 100,000 -60.0% 0.0%
16,712,684 17,611,294 19,487,400 12,818,670 20,135,600 20,925,326 3.3% 3.9%
2,650,000 1,573,638 2,934,000 1,628,456 10.7% -44.5%
16,712,684 17,611,294 22,137,400 14,392,308 23,069,600 22,553,782 4.2% -2.2%
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- SEFJtE—‘fT'IbE‘r 12—13 2018
- __Hilton Midtown, NeseYork, NY

WEDNESDAY, SEPTEMBER 12, 2018

7:00AM | Exhibit Set-Up
7:00AM | Registration/Information Desk Opens
All confirmed pre-registered delegates must approach the Registration Desk to check in and pick up
conference badges. Business Cards are required to retrieve badges.
7:00AM | Continental Breakfast
Sponsored by:
8:15AM | Chair Welcoming Remarks
Marilyn R. Freeman, Principal & Managing Director, Capital Prospects LLC
8:30AM | Panel: LP Perspective — Emerging Manager Outlook
e  What does the current Emerging Manager investment landscape look like today?
e  What are the benefits of investing in an Emerging Manager?
e How much of your portfolio should you invest in Emerging Managers?
e  Which specific investment industries should you be looking to for 2019?
Moderator:
Panelists:
Peter Borish, Chief Strategist, Quad Group
Harry Griffin, Trustee, San Antonio (TX) Fire & Police Pension Fund
Thomas Haug, President, A.W. Jones Private Advisors
9:15AM | Panel: Non-Correlated/ Niche Strategies

Moderator:
Biff Pusey, Senior Wealth Advisor & Portfolio Manager, Keel Point (MFO)

Panelists:
Alvery Bartlett Jr., Founder, Alvery Bartlett Fund Management Company

Michael Johannes, Portfolio Manager, O’Brien Investment Group






10:00AM

STANDALONE PRESENTATION
Michael S. Young, Chief Executive Officer, Mediatrix Capital, Inc.

10:20AM

Networking Refreshment Break
Sponsored by:

10:45AM

Panel: Generating Alpha through Equity Strategies

Moderator:
Michael Felman, President, MSF Capital Advisors (MFO)

Panelists:
Marc Rosenberg, President, Quality Manager Consultants, LLC

John McArthur, CIO, Krilogy Financial

11:30AM

STANDALONE PRESENTATION

11:50AM

STANDALONE PRESENTATION

12:10PM

STANDALONE PRESENTATION

12:30PM

Networking Luncheon
Sponsored by:

1:45PM

KEYNOTE PRESENTATION

2:15PM

Panel: Real Estate

Moderator:
Vaughn Brock, Chairman, Veritas Family Partners (SFO)

Panelists:
Jon Wohlfert, co-CEO, RESIDE Realty Group, Inc.

TBA, Bamboo Equity

Daniel Hamister, CIO, Hamister Group, LLC






3:15PM

Panel: Risk Adjusted Returns: Fixed Income and Credit Markets

Moderator:
Ronen Schwartzman, Founder & CEO, Ten Capital Advisors LLC

Panelists:
Burton Weinstein, Managing Partner, Cedarview Capital Management, LP

Gal Krubiner, CEO, Pagaya Investments

4:00PM

Networking Refreshment Break
Sponsored by:

4:25PM

Panel: Investing in Blockchain and Crypto Currency

Moderator:
Nisa Amoils, Partner, Inclusion Capital

Panelists:

5:10PM

Showcase: Meet the Emerging Managers

In this session, 4 Emerging Managers will present their individual investment strategies to the audience. Each
manager will have 8 minutes to speak about their background, strategy, methodology, and performance of
funds. The audience will then have a chance to ask questions regarding their pitch.

Moderator:
Brian Smiga, Partner, Alpha Venture Partners/Pritzker Group Venture Capital

Panelists:
TBA, Black Swan Quantitative Advisors, LLC

Daniel Hamister, ClO, Hamister Group, LLC

6:00PM

KEYNOTE PRESENTATION

Cocktail Reception

Sponsored by:






THURSDAY, SEPTEMBER 13, 2018

7:30AM | Registration/Information Desk Opens

All confirmed pre-registered delegates must approach the Registration Desk to check in and pick up
conference badges. Business Cards are required to retrieve badges.

7:30AM | Continental Breakfast
Sponsored by:

8:30AM | Opening Remarks

8:45AM | Panel: How to be a Successful Emerging Manager

e  Successful investment and business strategies
e  What s the Perfect Pitch?

e Help? The role of service providers and brokers

e Tips on Operational Due Diligence — The last hurdle to raising capital

Moderator:
Keith Danko, Founder and Managing Member, Witherspoon Partners

Panelists:
Steve Kahn, Head of Operations, Talpion LLC (SFO)

Dinesh Shastri, President, OpEff Technologies

TBA, eVestment

9:45AM | Panel: Identifying Talent — The Art of Manager Selection

Moderator:
Lily Cavanagh, Treasurer, Redford Township Police & Firemen’s Retirement System

Panelists:
Howard Cooper, Chief Executive Officer, Cooper Family Office (SFO)

Mike Perdzock, Director of Traditional Manager Research, Gavion, LLC

10:30AM | Panel: Hedge Funds

Moderator:
Allen Cheng, Associate Partner - Hedge Fund Research, Aon Hewitt

Panelists:

Borut Miklavcic, Founder and CIO, LindenGrove Capital
TBA

TBA






11:15AM | Networking Refreshment Break

11:45AM | Panel: Minority and Women Owned/Managed Firms

Moderator:

Panelists:

e Examples of how inclusion and diversity has produced higher ROIs

Michael Sury, Chairman, INDORUS Holdings LP (SFO), Lecturer in Finance, The University of Texas at Austin

Tarrell Gamble, Trustee, Alameda County Employees' Retirement Association
Carmen West, Director, Minority Business Development Agency

Joanna Bewick, CFA, Vice President, Wilshire Consulting

12:15PM | Panel: Consultant Roundtable

e Tips on how to get on their radar

e How do you identify talent?

Moderator:

Panelists:

e The importance of the “Gate Keeper”

Francois Otieno, Director, Segal Marco Advisors

e  Best practices for manager selection and due diligence

Will Buividas, Vice Chairman, Arizona Public Safety Personnel Retirement System (PSPRS)

Angela Matheny, Head of Diverse Manager Equity, Colonial Consulting, LLC

Vincent A. Francom, CFA, CAIA, Director, Verus Investments

1:00PM | Conference Concludes

2018 CONFIRMED PARTICIPANTS

CONSULTANTS

Founder and Managing Member, Witherspoon Partners
Senior Managing Director, Witherspoon Partners
Managing Director, Witherspoon Partners

Managing Partner, Kamp Consulting Solutions, LLC

Senior Vice President, Portfolio Manager, Manager Analysis Services,
LLC

Principal, Meketa Investment Group

Principal & Founder, Sapiens Capital

Head of Diverse Manager Equity, Colonial Consulting, LLC
President, LP Institutional, Inc.

Managing General Partner, Alpha Governance Partners LLC
Founder and Managing Partner, SGG WORLD LLC

Managing Director. Carole Lynn Steiner and Company, LLC
Managing Principal, Butler Global Partners

Associate Partner, Vision Emerging Manager Platform, Aon Hewitt
Managing Director, Elysian Advisers

Managing Director UNConsulting

Manager, 722 Investments

Director, Segal Marco Advisors

Founder & CEO, Ten Capital Advisors LLC

President, FS Associates

Associate Partner - Hedge Fund Research, Aon Hewitt
Managing Director, Wilshire Consulting

Chief Operating Officer, Dahab Associates






Director of Traditional Manager Research, Gavion, LLC
Principal, Fairway Advisors

Principal, Clearview Advisory

Managing Director, Clearbrook Global Advisors

ENDOWMENTS & FOUNDATIONS

Operating Partner, SRI Capital

Vice President, Wilshire Consulting

Senior Consultant, Non-Profit Investment Solutions Strategist, Aon
Managing Director, Rhodanus Capital

Trustee, Pennsylvania State University

Vice President & Head of Strategic Partnerships, Jacob & Anita Penzer Foundation

Chief Investment Officer, Kingdon Foundation
Resource Committee, Give To The World

Chief Investment Officer, Stony Brook Foundation
Board Chair, Access to Medicine Foundation

General Counsel & Director of Justice Initiatives, Grace Farms Foundation

Executive Director, Memory Trees Corporation

FAMILY OFFICES/PRIVATE WEALTH

VP, A.C. Binder Corp. (SFO)

Partner, Alpha Venture Partners/Pritzker Group Venture Capital

President, Andalusian Wealth Management (MFO)
CEO, Beninvest & Associates, LLC (MFO)
Controller, Brooklyn Family Management
Principal, Capital Family Office (SFO)

Member, Capital Family Office (SFO)

Managing Director, Chestnut Ridge Capital (SFO)/KABR Real Estate

Managing Member, Evansco LLC (SFO)

Vice President of Acquisitions, Gonzalez Family Office (SFO)
Investment Analyst, Homaer Financial (MFO)

Global Investment Strategy Advisor, Homaer Financial (MFO)
ClO, Homaer Financial (MFO)

Director, Kahn Family Partners (SFO)

Family Member/International Representative, Klaff Family
Investments (SFO)

Managing Member, LF Advisors LLC (SFO)

Chairman and CEO, McGovern Capital LLC (SFO)
Director, Old City Investment Partners (MFO)
Investment Advisor, Safe Harbor Holdings, Ltd. (SFO)
ClO, SSFO

Managing Member, Willet Irving LLC (SFO)
Investment Analyst, DS Advisors (SFO)

Portfolio Manager, DS Advisors (SFO)

Partner, Magid Family Office LTD (SFO)

President, MSF Capital Advisors (MFO)

Managing Director, Kentrus Capital (MFO)

Managing Director, Eagle Capital LLC (SFO)
Managing Director, Sixiang Holding (SFO)

Senior Wealth Advisor & Portfolio Manager, Keel Point (MFO)
Vice President, Hinduja Group (SFO)

CEQ, L Investments (SFO)

Managing Director, Howell Family Trust (SFO)
Managing Member, Watts Global, LLC (SFO)
Principal, Hye Holdings (SFO)

Senior Consultant, Siridean Advisors (MFO)
Managing Member, Siridean Advisors (MFO)
Analyst, Rhone Gestion SA (MFO)

Managing Member, Value Investment Professionals (MFO)
ClO, TS Family of Funds (SFO)

Managing Director, Isaac Capital Group, LLC (SFO)
Principal, Saint-Donat & Co. (SFO)

Principal, Derene Family Office (SFO)

Head of Operations, Talpion LLC (SFO)

Managing Partner, KPS Advisors (MFO)

Managing Director, Mission Oak Capital (SFO)

Managing Director / Alberleen Family Office Solutions (SFO),
Founder & CEO, Deals and Divas

Managing Partner, Dietrich Capital Partners (SFO)
Chief Investment Officer, Leonite Capital (SFO)
Chief Executive Officer, Cooper Family Office (SFO)

Financial Advisor, Merrill Lynch Wealth Management (Multi-Family
Office Division)

Director, Alta Ridge (SFO)

Executive Vice President, Carl Marks & Co.(SFO)
President and Chief Operating Officer, FFC Capital (MFO)
Research Analyst, TAG Associates, LLC (MFO)
Director, FFC Capital (MFO)

Director, RH Capital Associates, LLC (SFO)
Controller, Legacy Heritage Partners (SFO)

MD/CIO, NexWave Capital Partners, LLC (SFO)
Member, Advisor, Boston Harbor (SFO)

Chief Operating Officer, SPNY Capital LP (SFO)
Partner, United Management Group (SFO)

Chief Investment Officer, Watts Capital Group (SFO)

Chief Investment Officer, and Managing Partner, Ennovance Group
(SFO)

Managing Director, Al Capital Advisors (MFO)

Principal, Berman Enterprises LP (SFO)

Director, Hudson Park Advisors (MFOQ)

Senior VP/Investment Committee, Cheltenham Investments (SFO)
CEO, ilnvestment, LLC (SFO) / Carrington Global Investors, LLC (SFO)
Chief Investment Officer, Rebel Rebel Capital (SFO)

Partner, SBG Capital (MFO)

Managing Partner, Mertal Family Partners (SFO)

Co- Principal, The Chauncey F. Lufkin 1l Family Office and
Foundation

Investment Advisor and Foundation Director, The Chauncey F. Lufkin
11l Family Office and Foundation

Managing Director, T5 Equity Partners LLC (SFO)
President and Managing Member, Fleming Corp (SFO)





Managing Director, Oldfield Company (SFO)

Partner, Magid Family Office LTD (SFO)

Managing Director, Oldfield Company (SFO)
Director, Mam Intl (SFO)

Principal, The Beverly Park Group (MFO)

Managing Principal, The Beverly Park Group (SFO)
CEO & Managing Principal, TIL Capital Partners (SFO)
Managing Director, Omnibus Capital LLC (SFO)

Al Advisor, Boston Harbor (SFO)

CEO, Busele International LLC (SFO)

FUND OF FUNDS/RIAS/OTHER

Chief Investment Officer, The Laughren Group (SFO)

Director Investment Research, Indian River Advisors Corporation
(SFO)

Managing Director, GCF Family Office (SFO)
Chief Investment Officer, Aleph Capital (SFO)
Investment Officer, GF Investment (SFO)
Director, K.K. Oakton Holdings (SFO)
Principal, Dava Capital (SFO)

President, A.W. Jones Private Advisors

Senior Investment Officer, Office of Investment and Innovation | SBA
Principal, Investment Research, Federal Street Partners LLC
Managing Member, Boothbay Fund Management

Associate Director, Cross Shore Capital

Head of US and Chief Risk Officer, DNA Partners

Chief Investment Officer, Prophecy Asset Management LP

VP, WP Global Partners

Chief Investment Officer, A.W. Jones Private Advisors

ClO- Small Cap, Spouting Rock

Vice President, Stable Asset Management

Director of Manager Selection, Efficient Capital Management
Analyst, Topwater Capital

Director- Global Macro/CTA & Multi Strategy, Titan Advisors, LLC
SVP, Mariner Investment Group

Director of Investment Consulting, New York Life Investments
Investment Analyst, Geller Advisors (MFO)

PENSION FUNDS

Chairman, City of Aurora (CO) General Employees' Retirement Board
Internal Auditor, City of Stamford (Conn)

Treasury Manager, City of Stamford (Conn)

Trustee, Alameda County Employees' Retirement Association

Board Member, Deerfield Beach Fire Pension

Trustee, CT Uniformed Professional FF's Association

Treasurer, Redford Township Police & Firemen’s Retirement System
Trustee, Kansas City (MO) Employees Retirement System

Pension Trustee, Des Plaines Policemen's & Firemen's Pension Funds
Trustee, Farmington Pension Board, CT

Executive Director, New York City Police Pension System

Finance Director

Kansas City Firefighters Pension System and ERS

Director of Special Projects, Wayne County

Trustee, Boca Raton Police and Firefighters’ Retirement System

Sr. Investment & Tax Accountant, Teknor Apex Company

Chief Investment Officer, Teknor Apex Company

Vice Chairman, Arizona Public Safety Personnel Retirement System (PSPRS)

MANAGERS/SERVICE PROVIDERS

Aether Investment Partners

Alvery Bartlett Fund Management Company
Balanstone

Bamboo Equity

Black Swan Quantitative Advisors, LLC
Branford Castle Partners, LP

Capital Prospects LLC

Cedarview Capital Management, LP





Charleston Capital Management, LLC
Emerge Capital Management Inc.
Emerging Asset Management
eVestment

Hamister Group

Haynes and Boone, LL

International Management Services Ltd.
JID Investments, LLC.

Krilogy Financial

LindenGrove Capital

Lingerfelt Commonwealth Partners
Mediatrix Capital, Inc.

McCune Capital

Millstreet Capital Management
O’Brien Investment Group

Oak Shore Capital

Off The Grid Ventures

OpEff Technologies

Opus Fund Services

Pagaya Investments

Passage Global Capital Management
Princeton Alternative Capital Strategies
Reo Capital, LLC

Reside Realty

RESIDE Realty Group, Inc.

System Two Advisors, L.P.

Valhalla Fiduciary Capital
WithumSmith+Brown

WM PARTNERS, LP
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20/20

SUNDAY

REGISTRATION: 7:30 AM - 8 PM

TRACK THEMES:
REGULATION & REGTECH
DIGITAL IDENTITY & BIOMETRICS
GLOBALIZATION
Al & DEEP LEARNING

® 10:00 AM-12:00 PM
TRACK SESSIONS

® 12:00-1:00 PM
LUNCH

® 1.00-3:50PM
HACKATHON FINALS

® 1:.00-3:50PM
TRACK SESSIONS

® 4:00-5:30PM
KEYNOTES

® 7:30-10:00 PM
POOLSIDE RECEPTION

us.money2020.com

2018 AGENDA-AT-A-GLANCE

MONDAY

REGISTRATION: 7 AM - 7 PM
EXHIBIT HALL: 10 AM - 7 PM

TRACK THEMES:
PAYMENTS & REMITTANCES

BANKING & PERSONAL FINANCE
NEXT GEN COMMERCE & RETAIL

CYBERSECURITY & FRAUD
FINTECH FOR SOCIAL GOOD
THE FINTECH REVOLUTION

STARTUP PITCH AT MONEY20/20

® 7:00-9:00 AM

BREAKFAST

® 8:30-10:40 AM

TRACK SESSIONS

® 9:00-10:00 AM

WAKE UP WITH THE CEOs

® 10:50 AM - 12:00 PM

KEYNOTES

® 12:00-1:00 PM

LUNCH

® 12:00-1:00PM

CMO POWER LUNCH

® 1:00-3:50PM

TRACK SESSIONS

® 2:40-3:20PM

NETWORKING BREAK

® 4:00-5:00PM

KEYNOTES

® 5:00-6:00PM

THE SHAKERS & STIRRERS

® 5:00-7:00 PM

NETWORKING RECEPTION

TUESDAY

REGISTRATION: 7 AM - 7 PM
EXHIBIT HALL: 10 AM - 7 PM

TRACK THEMES:
PAYMENTS & REMITTANCES

BANKING & PERSONAL FINANCE
ALTERNATIVE LENDING & CREDIT

DIGITAL MARKETING & CX

CRYPTOCURRENCIES & BLOCKCHAIN

THE FINTECH REVOLUTION
DEMOS & ANNOUNCEMENTS

® 7:00-9:00AM
BREAKFAST

® 8:30-10:40 AM
TRACK SESSIONS

® 9:00-10:00 AM
WAKE UP WITH THE CEOs

® 10:50 AM - 12:00 PM
KEYNOTES

® 12:00-1:00 PM
LUNCH

® 12:00-1:00 PM
CMO POWER LUNCH

® 1.00-3:50PM
TRACK SESSIONS

® 2:40-3:20PM
NETWORKING BREAK

® 4:00-5:00 PM
KEYNOTES

® 5:00-6:00PM
THE SHAKERS & STIRRERS

® 5:00-7:00PM
NETWORKING RECEPTION

WEDNESDAY

REGISTRATION: 7 AM - 12 PM
EXHIBIT HALL: 10 AM - 2 PM

® 7:00-9:00 AM
BREAKFAST

® 8:30-10:00 AM
DEEP DIVE WORKSHOPS

® 9:00 AM-10:00 AM
WAKE UP WITH THE CEOs

® 10:40 AM-12:00 PM
KEYNOTES

® 12:00-1:00 PM
LUNCH

MONEY20/20
RECOMMENDS

TRAVEL

To maximize your Money20/20
experience we recommend
arriving Saturday evening and
departing Wednesday afternoon.

HOTEL

For the best opportunities, we
recommend staying onsite at
the Venetian Hotel.
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View in Browser

Save the Date

Add to Calendar

GREENWICH
OCTOBER 23

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

Featured speakers include:

Cliff Asness, Ph.D.
Managing and Founding Principal

Ronen Israel
Principal

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

Formal invitation to follow

AQR Capital Management, LLC
Two Greenwich Plaza
Greenwich, CT 06830 U.S.

p: +1.203.742.3900

f: +1.203.742.3400

w: agr.com

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

http://marketing.agr.com/acton/rif/12398/s-1661-1807/-/1-0d65:d/I-0d65/showPreparedMessage?sid=TV2:pdz2LQ01A[7/2/2018 3:48:42 PM]
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necessary arrangements. This invitation is intended for the addressed recipient only. It is not transferable. © AQR Capital
Management, LLC. All rights reserved.

If you do not wish to receive further communications, please unsubscribe.

http://marketing.agr.com/acton/rif/12398/s-1661-1807/-/1-0d65:d/I-0d65/showPreparedMessage?sid=TV2:pdz2LQ01A[7/2/2018 3:48:42 PM]
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Save the Date: 2018 NAIC Annual Private Equity and Hedge Fund Conference

You may unsubscribe if you no longer wish to receive our emails.

»
naice SAVE THE DATE

National Association of October 24-25, 2018
Investment Companies

"ANNUA

PRIVATE EQUITY
& HEDGE'FUND-"
“CONFERENCE

The Largest Network of Diverse Private Equity
Firms and Hedge Funds

Please mark your calendar for the National Association of Investment
Companies Annual Private Equity and Hedge Fund Conference on October
24-25, 2018 at the headquarters of William Blair, 150 North Riverside Plaza,
Chicago, IL.

Explore business opportunities and the latest market trends while networking

with leading dealmakers, chief investment officers, limited partners, and
influential decision-makers from the private equity and hedge fund industry.

http://campaign.r20.constantcontact.com/render?m=1102520665758&ca=b6b67913-0eca-48aa-aabf-0b7140aac68e[4/2/2018 8:33:02 AM]
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Save the Date: 2018 NAIC Annual Private Equity and Hedge Fund Conference

We hope you will be able to join us for an event that offers vital industry
information and networking opportunities for professionals in all areas of the
industry.

A small block of hotel rooms has been reserved at the Loews Chicago Hotel,
455 North Park Drive, Chicago, IL 60611. Group rates start at $269.00 plus tax
per night. For reservations, call 877-868-8232 and reference the code: NAIO18
or book your reservations online.

Please contact the NAIC office with questions and to learn more about
sponsorship opportunities: dawn@naicpe.com; 202-204-3001.

Be sure to visit

our website for

industry news

and events from

our partners. B - Talent Knows No'Boundar

naicpe.com

Copyright © 2018 National Association of Investment Companies, All rights reserved.

http://campaign.r20.constantcontact.com/render?m=1102520665758&ca=b6b67913-0eca-48aa-aabf-0b7140aac68e[4/2/2018 8:33:02 AM]
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# < Council of Institutional Investors®
The voice of corporate governance

_f L in |
S Cll FALL 2018 CONFERENCE

Agenda

Trustee Roundtable Dinner

AGENDA

Engagement Exchange

Master Class: How to Evaluate Conference Schedule: For most attendees (those not attending any closed meetings or education courses), the conference will
Company Management of Human  Start on Wednesday, October 24 with member-hosted meetings at 2:30 PM ET and the first Cll-hosted plenary sessions at 4:30
Capital PM. Please see the full agenda or contact Cll staff at 202.822.0800 with any questions.

Speakers Press: Members of the press are allowed at all receptions, plenary and breakout sessions on Wednesday, October 24 and

Thursday, October 25. Sessions on Friday, October 26, are closed to press.
Sponsors

ClI Staff Contacts [-] Hide Description

Register

[ Wednesday, October 24, 2018 ] Thursday, October 25, 2018 Friday, October 26, 2018

Optional # | Fee =

Registration

8:30 AM - 5:00 PM Registration Desk Open

ClI's registration desk is open and staff are on hand to provide
service for the duration of the conference. Attendees may pick
up name badges, conference materials and charge their mobile
devices at the mobile device charging station, sponsored

by Impax Asset Management.

Impax

ASSET MANAGEMENT

Member Lounge

8:30 AM - 7:45PM Member Lounge Open

The member lounge is open to all conference attendees and

http://www.cvent.com/events/cii-fall-2018-conference/agenda-7bcd63ebc77a42c7b1a20a78af2ff6dd.aspx[7/13/2018 7:51:42 AM]
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includes complimentary coffee, tea and other drinks, snacks and
comfy places to sit and have quiet conversation. Computers and
a small desktop printer are also provided for your convenience.

Sponsored by Innisfree M&A

nnisfree

Education Course (Additional Fees May Apply)

12:00 PM - 2:00 PM

Master Class: How to Evaluate Company Management of
Human Capital (Advance Registration Required)

Governance and proxy voting practitioners of all constituencies
are encouraged to take part in this supplemental professional
enrichment program at the CIl member rate of $295 (the fee for
non-members is $395).

Agenda and speakers are forthcoming. Lunch will be provided.
Please contact Glenn Davis for more information.

*» =

Closed Meetings

1:30 PM - 3:45PM

Engagement Exchange (Invitation Only)

The Engagement Exchange is an opportunity for investor and
public company members to discuss issues of interest—one-on-
one or in small groups. Members may participate in up to four 30-
minute meetings at separate designated tables. ClIl staff
canvasses investor and public company members for their
interest in participating and their preferred partners for
discussion. Staff arranges as many meetings as possible based
on member interest and availability. For more information about
the Engagement Exchange, please contact Amy Borrus, Cll's
deputy director, at amy@cii.org or 202.261.7082.

Member-Hosted Meetings (Open to All Attendees)

2:30 PM - 3:30 PM

2:30 PM - 3:30 PM

2:30 PM - 3:30 PM

2:30 PM - 3:30 PM

Putting TCFD into Action

Task Force on Climate-related Financial Disclosures (TCFD) -
Hosted by CDP. The views expressed in this member-hosted

meeting do not necessarily reflect those of Cll or its member-

approved policies.

Addressing Portfolio ESG Risk Through Active Stewardship

Hosted by lllinois State Treasurer, KPMG and 50/50 Climate
Project. The views expressed in this member-hosted meeting do
not necessarily reflect those of Cll or its member-approved
policies.

Uncovering the Plastics Problem: Reg. Impacts, Areas of
Engagement, Investment Risk & Opportunity

Hosted by Impax Asset Management. The views expressed in
this member-hosted meeting do not necessarily reflect those of
Cll or its member-approved policies.

The Growing Risk of Sexual Harassment in the Workplace

Hosted by the Service Employees International Union (SEIU).
The views expressed in this member-hosted meeting do not
necessarily reflect those of ClIl or its member-approved policies.

Closed Meetings

3:30 PM - 4:15PM

New Member & First-Time Attendee Reception (Invitation

http://lwww.cvent.com/events/cii-fall-2018-conference/agenda-7bhcd63ebc77a42c7b1a20a78af2ff6dd.aspx[7/13/2018 7:51:42 AM]
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Only)

This is a private event for new member organizations, first-time
attendees, special guests and other special guests. For more
information, please contact Melissa Fader at Melissa@cii.org or
202.261.7096.

Baltea

CLASS ACTION SERVICES

Plenary Sessions

4:30 PM - 5:15PM Welcome and Plenary 1: Virtual Currencies, Blockchain,
ICOs and Financial Regulation

Speakers: Gary Gensler

5:15 PM - 5:45 PM Plenary 2: Address by SEC Commissioner Kara Stein

Speakers: Kara Stein

5:45PM - 6:15 PM Plenary 3: ESG, Public Sector and Fixed Income: A
Conversation with Chicago Treasurer Kurt Summers

Speakers: Kurt Summers

Networking Reception

6:15 PM - 7:30 PM Cocktail Reception

Closed Meetings

7:15PM - 9:15PM Cll-hosted Trustee Dinner and Roundtable (Private Event)

Pension fund trustees are invited to attend a private dinner and
roundtable discussion. The dinner, which is free and open just to
trustees, will be chaired by David Corpus, a trustee of the
Teacher Retirement System of Texas. The dinner will be a great
opportunity to network and share ideas with fellow trustees in a
relaxed setting. The roundtable will kick off with a short overview
by CllI senior staff on select key issues confronting fund trustees
and Cll now. Afterward, trustees will dine privately and discuss
issues that are top-of-mind. For questions about the Trustee
Roundtable Dinner, please contact Cll Deputy Director Amy
Borrus. To register for the dinner, please contact Kylund Arnold.

Alr Registered?

cvent

Cvent Online Event Registration Software | Copyright © 2000-2018 Cvent, Inc. All rights reserved.
Event Management Software | Survey Software | Event Venues | Privacy Policy
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Agenda | Women's Alternative Investment Summit

UPCOMING EVENT - NEW VENUE!!
12th Annual Women's Private Equity Summit
March 13-15, 2019

WOMEN'S ALTERENATIVE Monarch Beach Resort, Dana Point
I NV ESTMEMNT (Southern) California
5 I M M | T LEARN MORE >>

Register About Us Contact Us
Join our Mailing List

JOIN OUR MAILING LIST TO RECEIVE UPDATED INFORMATION!

NOVEMBER 8-9, 2018

The Pierre, New Yark City

2018 Conference Schedule

THE 2018 AGENDA IS CURRENTLY UNDER DEVELOPMENT.

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

SUMMIT SCHEDULE OVERVIEW

THURSDAY, NOVEMBER 8, 2018

9:30 AM to 1:00 PM
PRE-CONFERENCE INTERACTIVE FORUM (additional fee & pre-registration required)
Location: The Pierre, 2 East 61st Street at 5th Avenue, New York City

1:00 PM to 4:50 PM

SUMMIT REGISTRATION/SIGN-IN — 1:00 to 1:30 PM

KEYNOTE SESSIONS — 1:30 to 4:30 PM

Location: The Pierre, 2 East 61st Street at 5th Avenue, New York City

5:00 PM to 7:15 PM

WELCOME NETWORKING RECEPTION

Location: Avra Madison, on 60th Street between Madison and 5th Avenues, just around the corner from The
Pierre

FRIDAY, NOVEMBER 9, 2018

7:15 AM to 4:30 PM
SUMMIT SESSIONS & NETWORKING FUNCTIONS
Location: The Pierre, 2 East 61st Street at 5th Avenue, New York City

http://www.womensalternativeinvestmentsummit.com/agenda.php[5/23/2018 9:34:15 AM]
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Agenda | Women's Alternative Investment Summit

From the Producers of
The Women's Private Equity Summit

FALK
MARQUES
GRrROUP

Home About the Conference About Us Contact Us Register

http://www.womensalternativeinvestmentsummit.com/agenda.php[5/23/2018 9:34:15 AM]



http://twitter.com/womensAIsummit

http://www.falkmarquesgroup.com/

http://www.womensalternativeinvestmentsummit.com/index.php

http://www.womensalternativeinvestmentsummit.com/conference.php

http://www.womensalternativeinvestmentsummit.com/about.php

http://www.womensalternativeinvestmentsummit.com/contact.php

http://www.womensalternativeinvestmentsummit.com/register.php



		womensalternativeinvestmentsummit.com

		Agenda | Women's Alternative Investment Summit





