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Important Information and Risk Factors

Baillie Gifford Overseas Limited is wholly owned by Baillie Gifford &
Co. Baillie Gifford Overseas Limited provides investment management
and advisory services to non-UK clients. Both are authorized and
regulated by the Financial Conduct Authority. Baillie Gifford Overseas
Limited is registered with the SEC in the United States of America.

Baillie Gifford International LLC is wholly owned by Baillie Gifford
Overseas Limited; it was formed in Delaware in 2005. It is the legal
entity through which Baillie Gifford Overseas Limited provides client
service and marketing functions in America as well as some marketing
functions in Canada.

Baillie Gifford & Co claims compliance with the Global Investment
Performance Standards (GIPS®). All performance data presented is
supplementary to an appropriate compliant composite presentation.
An example of a compliant composite presentation has been included
for your reference. A complete list of the Firm’s composites and
performance results is available on request.

This presentation contains information on investments which does not
constitute independent research. Accordingly, it is not subject to the
protections afforded to independent research and Baillie Gifford and
its staff may have dealt in the investments concerned.

Principal Office: Calton Square, 1 Greenside Row, Edinburgh EH1 3AN, Scotland
Telephone: +44 (0)131 275 2000 www.bailliegifford.com

780 Third Avenue, 47th Floor, New York, NY 10017
Telephone: (212) 319 4633 www.bailliegifford.com

Copyright © Baillie Gifford & Co 2015

Employees' Retirement Fund of the City of Dallas
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All information is current and sourced from Baillie Gifford & Co unless
otherwise stated.

Past Performance

Past performance is not a guide to future performance. Changes in
investment strategies, contributions or withdrawals may materially alter
the performance, strategy and results of the portfolio.

Material market or economic conditions will have an impact on
investment results. The returns presented in this document are gross
of fees unless otherwise stated and reflect the reinvestment of
dividends and interest.

All investment strategies have the potential for profit and loss.

Historical performance results for investment indexes and/or
categories, generally do not reflect the deduction of transaction costs
and/or custodial charges or the deduction of an investment
management fee, the incurrence of which would have the effect of
decreasing historical performance results.

It should not be assumed that recommendations/transactions made in
the future will be profitable or will equal performance of the securities
mentioned.

Stock Examples

Any stock examples, or images, used in this presentation are not

intended to represent recommendations to buy or sell, neither is it
implied that they will prove profitable in the future. It is not known
whether they will feature in any future portfolio produced by us.

Any individual examples will represent only a small part of the overall
portfolio and are inserted purely to help illustrate our investment style.





Texas Clients

First US client for Baillie Gifford was a
Texas-based bank in 1983

Our longest standing current client in Texas
is Boys Scouts of America, based in Irving,
Dallas County, who funded in 2000

Now manage $2.5bn for 14 clients

US dollars, as of September 30, 2018.

Employees' Retirement Fund of the City of Dallas
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Representative Client List in Texas

AT&T
Austin Fire Fighters

Baker Hughes

Baylor College of Medicine

Boy Scouts of America — BSA Asset Management

City of Austin Employees’ Retirement System

El Paso Fire & Police

GuideStone Capital Management, LLC
The Methodist Hospital

The clients identified in the above list were selected based on a variety of factors, including name
recognition, industry, geographic region and investment mandate.

The selection of clients for the list is not based on performance criteria. It is not known whether the
listed clients approve or disapprove of Baillie Gifford or services provided.





US Public Plan Clients

First US public plan client in 1993

Now manage $40.4bn across 26 states for
56 clients*

This includes $3.1bn for 10 US Fire & Police
plans, some of which have been clients for
almost fifteen years

Supporting the industry through

— Membership of TEXPERST, NASRATT,
NCTRTT and the Council of Institutional
Investors

— Signatory to the UNPRITTTT

US dollars, as of September 30, 2018.

*Includes state, city, county and local pension plans

Texas Association of Public Employee Retirement Systems
National Association of State Retirement Administrators
TtNational Council on Teacher Retirement

*United Nations Principles for Responsible Investment

Employees' Retirement Fund of the City of Dallas
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Representative Client List

Austin Fire Fighters

California Public Employees’ Retirement System

California State Teachers

Colorado Fire & Police

El Paso Fire & Police

Indiana Public Retirement System

Jacksonville Police & Fire

Kansas Public Employees Retirement System

Los Angeles Fire & Police

Lexington-Fayette Police and Fire

New York City Deferred Compensation Plan

Oklahoma Public Employees Retirement System

Pennsylvania Public School Employees’ Retirement System

State Board of Administration of Florida

The Public Employees’ Retirement System of Mississippi

Virginia Retirement System

The clients identified in the above list were selected based on a variety of factors, including name
recognition, industry, geographic region and investment mandate.

The selection of clients for the list is not based on performance criteria. It is not known whether the
listed clients approve or disapprove of Baillie Gifford or services provided
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Long-Term Stability

Stability for our Clients

Private Partnership since ST T

1908 900/0 1 09 years

joined as graduate trainees Our longest standing client

Stability enables long-term investing

00
AV AR Y —
Consistent

Long Term
growth philosophy

Investment in

Our People
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Our Philosophy

Long-term

Owners not renters

— 8 year average holding
period*

As of September 30, 2018.
Based on 3 year turnover of a representative portfolio.

Long-term, Active, Growth

Employees' Retirement Fund of the City of Dallas
36351 INS PS 5978

Active

To outperform you have
to be different

— 88% active share*

*Source: Baillie Gifford & Co and MSCI.

As of September 30, 2018. Relative to MSCI ACWI ex US.

Based on a representative portfolio.

Growth

Fundamentals drive share
prices

— 2.5x earnings growth vs
benchmark*

*Source: UBS, Baillie Gifford & Co and MSCI.
As of September 30, 2018. 5 Years historic earnings growth
of a representative portfolio relative to MSCI ACWI ex US.






Growth

You Can’t Predict. You Can Prepare 1

The superior long-term improvement in the intrinsic value of the business

Quality Compounders Rapid Growth Through-Cycle Winners

Capital Allocators

The power of Short-term multiples Secular growth through Investing for the future

compounding matter even less the cycle

— Kingspan Group
-DSV

— Essilor International — Spotify — Ryanair
-TSMC —Just Eat — Deutsche Boerse

There are different shades of sustainable growth

Employees' Retirement Fund of the City of Dallas 5
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Competitive Advantage
You Can’t Predict. You Can Prepare 2

BRAND
DURABLE

COMPETITIVE

ADVANTAGE

Competitive Advantages prevent returns being eroded

Employees' Retirement Fund of the City of Dallas
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Alignment
You Can’t Predict. You Can Prepare 3

“Shares are not mere pieces of paper: They represent part-ownership of a business. So,
when contemplating an investment, think like a prospective owner”. Warren Buffett.

We hold stocks longer than the
C. 2/3 average CEO stays in their job
of portfolio strongly aligned
with long term investors

0000000000 Average 8 years

holding 0—0—0—0—0—0—0—‘—)

period

6 years
CEO tenure

(benchmark)* @—@—@—0—@—@——— >

As of September 30, 2018. Source: Baillie Gifford & Co, Bloomberg and MSCI. As of September 30, 2018. *MSCI ACWI ex US.
Average holding period based on 3 year turnover of a representative portfolio.

Our clients capital should be aligned for the long term

Employees' Retirement Fund of the City of Dallas 7
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Portfolio Construction Group

i e

Angus Franklin® Tom Walsh Jenny Tabberer Toby Ross Donald Farquharsont Andrew Stobart Jonathan Bates't Andrew Strathdee

24 years’ experience* 14 years’ experience 9 years’ experience 12 years’ experience* 30 years’ experience 27 years’ experience* 25 years’ experience* 23 years’ experience®
ACWI ex US Alpha ACWI ex US Alpha ACWI ex US Alpha Global Income Growth Japan Emerging Markets ACWI ex US Alpha UK
UK, Europe, . UK, Japan, North North America, Dev .
Europe, UK, EM International Global Equities UK, Resource Analyst  Japan America Asia, UK Europe, Dev Asia
TPartner. *All with Baillie Gifford. Previous experience. + 3 Clients Department representatives. Jonathan Bates due to retire April 2019.
Andrew Strathdee due to retire June 2019.

-Bedrock of Firm-wide Research | .

Global /International

Regional Equities Equities

Multi-Asset and
Fixed Income

39 investment professionals

43 investment professionals e RelE e e

Firm-wide research; team-based portfolio construction

Employees' Retirement Fund of the City of Dallas 8
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Portfolio Construction Process
IDEA GENERATION TESTING DECISION

Investment
trips

——— Competitive Advantage
Portfolio Construction .
R Group /e > Buy Decision

—s Governance

Investigative
) journalists

Other Global
strategies 4

ACWI ex

US Alpha
Portfolio

ﬁ
Emerging

Markets

" canada United y X
Kinad Academic
ingcdom research

— Financials

\ Sponsorship '@
of external
research

—= Valuation

Industry
experts

Portfolio of 70-110 stocks, maximum +6% stock, +7.5% industry, +9% country

Above maximums relative to MSCI ACWI ex US.

Employees' Retirement Fund of the City of Dallas
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Outputs of Our Approach

LONG TERM BOTTOM UP
8 years average holding period* 88% different to benchmark*

100 100

80 80

60 60
* 40 % 40

20 w 20

Sep10 Sep11 Sep12 Sep13 Sep14 Sep15 Sep16 Sep17 Sep18 Sep10 Sep11 Sep12 Sep13 Sep14 Sep15 Sep16 Sep17 Sep 18

B ACWI ex US Alpha overlap with MSCI ACWI ex US

Rolling 12 month turnover

Source: Baillie Gifford & Co and MSCI. Based on representative portfolios. Source: Baillie Gifford & Co and MSCI. Based on representative portfolios.
*Based on 3 year turnover as of September 30, 2018. *Relative to MSCI ACWI ex US as of September 30, 2018.

Long term and Active: A Differentiated Portfolio

Employees' Retirement Fund of the City of Dallas 1 O
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Outputs of Our Approach - Consistency Over Time

Historic Earnings Growth*
35

25

15

-5

-15
Sep Sep Sep Sep Sep Sep Sep Sep Sep Sep Sep
08 09 10 11 12 13 14 15 16 17 18

Representative Portfolios —— MSCI ACWI ex US

Debt/Equity Ratio
80

60

40
20

O T T T T T T T T T T 1
Sep Sep Sep Sep Sep Sep Sep Sep Sep Sep Sep
08 09 10 11 12 13 14 15 16 17 18

Representative Portfolios —— MSCI ACWI ex US

Source: UBS, Baillie Gifford & Co and MSCI. US dollars.
*Five years historic.
**12 month forward estimate.

Consistent, Quality, Growth

Employees' Retirement Fund of the City of Dallas
36351 INS PS 5978

Return on Equity**

0 T T T T T T T T T T 1
Sep Sep Sep Sep Sep Sep Sep Sep Sep Sep Sep
08 09 10 11 12 13 14 15 16 17 18

Representative Portfolios —— MSCI ACWI ex US
P/E Ratio™*
20
15
10
5
0 \ \ ‘

Sep Sep Sep Sep Sep Sep Sep Sep Sep Sep Sep
08 09 10 11 12 13 14 15 16 17 18

Representative Portfolios —— MSCI ACWI ex US
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ACWI ex US Alpha Portfolio

Holding Period | |Quality Compounders  35.6% |Rapid Growth 13.6%| | Through-Cycle Winners 29.0% | |Capital Allocators 20.3% Total
TSMC Atlas Copco
Nestlé United Overseas Bank
Experian Svenska Handelsbanken
Heineken Hong Kong Exchanges & Clearing 21.39
>10 Years SMC Hang Seng Bank 3%
Novozymes Ritchie Bros. Auctioneers
Hon Hai Precision James Hardie Industries
Essilor International
Edenred Naspers Deutsche Boerse SAP
Kone MercadolLibre Rio Tinto Samsung Electronics
Shimano NAVER Corp Ryanair Fairfax Financial
5-10 Years Unilever CRH DSV 42.9%
Prudential Credicorp Toyota Tsusho
Inditex Itau Unibanco Sampo
Hargreaves Lansdown Continental Brenntag
Cochlear
FANUC
St. James's Place
Burberry
Magnit
PriceSmart
MTU Aero Engines Alibaba Japan Exchange Group Constellation Software
Richemont Ctrip.com International Sumitomo Mitsui Trust Nidec Corporation
Pandora ASOS DENSO Legrand
SEEK SGS 18.3%
2°5 Years Copa Holdings
Bankinter
Howden Joinery
Rolls-Royce
AlIA Just Eat Credit Suisse Kingspan Group
Sony Spotify Epiroc Discovery o
<2 Years Grifols Boohoo.com Panalpina Welttransport 16.0%
Danone Scout24 Kroton Educacional
HDFC

As of September 30,

2018. Cash 1.4%. Totals may not sum due to rounding. Based on a representative portfolio. New client portfolios may not mirror the representative portfolio exactly. Top Ten Holdings.

Employees' Retirement Fund of the City of Dallas

36351 INS PS 5978
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ACWI ex US Alpha Performance - Net of Fees

Annualized Returns Calendar Year Returns
60
14 135 L
40
20 17.4 16.7158
o
Q % 0
X
-20
-40
-46.2-45.2
-60
1 Year 3 Years 5 Years 10 Years Since Inception 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
06/30/02
m Composite mMSCI ACWI ex US m Composite = MSCI ACWI ex US
Annualized returns for periods ended September 30, 2018. Annual periods ended December 31.

Only

100% 9%

of 5 & 10 year periods of quarters outperformed
outperformed since inception*
since inception*®

Source: Balllie Gifford & Co and MSCI. As of September 30, 2018. *Relative to MSCI ACWI ex US. Net of fees, US dollars. The ACWI ex US Alpha strategy is more concentrated than the MSCI ACWI ex US.

Investing for the long term works in the long-term

Employees' Retirement Fund of the City of Dallas 1 3
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ACWI ex US Alpha Strategy

The market is behaviourally compromised by short-termism

We overcome this with a long term, growth mind-set in everything we do

110 year old firm, 8 year average holding period, +2.0% alpha, net of fees, over 16 years

Source: Baillie Gifford & Co and MSCI. ACWI ex US Alpha composite, as of September 30, 2018. US dollars. The ACWI ex US Alpha strategy is more concentrated than the MSCI ACWI ex US.
Average holding period based on 3 year turnover of a representative portfolio.

Baillie Gifford: A partner for long-term investment

Employees' Retirement Fund of the City of Dallas 1 4
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Performance Attribution

Top Ten Relative Stock Contributors Bottom Ten Relative Contributors
Five Years to September 30, 2018 Five Years to September 30, 2018
Name Composite Index Contribution  Name Composite Index Contribution
(Average (Average % (Average (Average %
Weight %) Weight %) (Weight %) Weight %)
TSMC 3.5 0.7 2.3 Magnit 1.0 0.1 -1.3
Naspers 3.1 0.4 1.9 Tullow Oil 0.5 0.0 -1.2
MercadolL.ibre 1.9 0.0 1.8 Capita 1.0 0.0 -1.0
DSV 1.3 0.0 1.3 Rakuten 1.2 0.1 -0.9
Samsung Electronics 3.0 0.8 1.1 Pandora 04 0.1 -0.7
Hong Kong Exchanges & Clearing 1.6 0.2 1.0  Seadrill 0.2 0.0 -0.7
ARM 1.2 0.1 1.0 Tencent 0.0 0.8 -0.7
Ryanair 2.0 0.0 0.9 Want Want China 0.4 0.0 -0.5
Deutsche Boerse 1.8 0.1 0.8  Standard Chartered 0.4 0.2 -0.5
Cochlear 0.9 0.0 0.8  Sberbank 0.1 0.1 -0.5

Source: Baillie Gifford & Co and MSCI.

ACWI ex US Alpha composite relative to MSCI ACWI ex US.

The holdings identified do not represent all of the securities purchased, sold or held during the measurement period. Past performance does not guarantee future returns.
A full list showing all holdings’ contribution to the portfolio’s performance and a description on how the attribution is calculated is available on request.

Employees' Retirement Fund of the City of Dallas 1 5
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Performance Attribution

Regional Attribution Five Years to September 30, 2018 Sector Attribution Five Years to September 30, 2018
6 40
7 25
5 35 6
5 20
4 30 < .
R = °
5 %5 T3 15
K] o kel
= 20 = 5 2
Eel 1 2
£ 2 2 £ 1 10
Z 15 % z
1 E: 0
10 -1 5
0 - -2
-3 0
-1 0 'S N NG @ X N NG @ 2 o
Developed Europe (ex Emerging  North America UK ,oo'b \Qg\e (\e}q Q\Q’ Oé @ C}OQ \Q}\'z’ @'E’& G\OQ' §®
Asia Pacific UK) Markets &L & ¢ & £ N NN
0\55) 9 < & & (F ¥
A
m Allocation m Selection © Average Weight & ® & P
\)6\ P (({b B\
S &
S &
m Allocation H Selection Average Weight

Source: Baillie Gifford & Co and MSCI.

ACWI ex US Alpha composite relative to MSCI ACWI ex US.

The holdings identified do not represent all of the securities purchased, sold or held during the measurement period. Past performance does not guarantee future returns.
A full list showing all holdings’ contribution to the portfolio’s performance and a description on how the attribution is calculated is available on request.

Employees' Retirement Fund of the City of Dallas 1 6
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Portfolio Positioning

Regional positions

Europe (ex
UK)

Emerging
Markets

Developed
Asia
Pacific

UK

Canada

0 5 10 15 20 25 30 35 40 45

mACWI ex US Alpha =MSCI ACWI ex US
%
Source: Baillie Gifford & Co and MSCI.
As of September 30, 2018.
Based on a representative ACWI ex US Alpha portfolio.
Excluding cash.

Employees' Retirement Fund of the City of Dallas
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Sector Positions

Financials

Industrials

Information
Technology

Consumer
Discretionary

Consumer Staples

Materials

Health Care

Energy

Telecommunication
Services

Real Estate

Utilities

7.6

0.0
0.0

Ho [@o
o=l =

]

(&)}

10

B ACWI ex US Alpha

15 20 25

mMSCI ACWI ex US
%

30

35

40
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Portfolio Characteristics

5 Year Upside Downside Capture — Gross of Fees

140%

130%

120%

110%

90%

80%

70%

60%\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\
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XYY T vy Yy T vy Yy T Ty Y UYYTYOYOTIOTOYCYTSITIOYTOYTYTSOTIOTIOYOYOTIOTIOYTOYOTOY
O O = S O 0O 5 c© O 0 = c©c O 0O = c©c 0O 0 = c O 0 = < O 0O x5 c O 0 5 c©c O o0 = c©c O o0 x5 < QO
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Rolling 5 Year Upside Capture Rolling 5 Year Downside Capture

Source: Baillie Gifford & Co, StatPro and MSCI. Periods ending September 30, 2018. Gross of fees. US dollars. The returns presented above are gross of fees and reflect the reinvestment of dividends and
interest. The results do not reflect the deduction of investment management fees; the client’s return will be reduced by the management fees and other expenses incurred in the management of its account.

For example, an account, paying a 0.60% annual fee, with a given rate of 10% annualized over a 10-year period would result in a net-of-fee return of 9.40% p.a. This performance reflects the performance of
clients of the advisor and other entities within the Baillie Gifford Group. Fees are described in Part Il of Form ADV which is available on request.

Information Ratio

Composite 1 Year 3 Years

ACWI ex US Alpha 0.4 1.0

5 Years 7 Years 10 years

0.8 0.9 0.7

Source: Baillie Gifford & Co and MSCI. The ACWI ex US Alpha composite relative to MSCI ACWI ex US. Periods to September 30, 2018.

Employees' Retirement Fund of the City of Dallas
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Allocation Over Time

Sector Allocation Regional Allocation
100% f— 100%
90% 90%
80% 80%
70% 70%
60% 60%
50% 50%
40% 40%
30% 30%
20% 20%
10% 10%
0% \ \ w w w w w w w w 0% ‘ ‘ ‘ ‘ T ‘ ‘ ‘ ‘ |
Sep 08 Sep 09 Sep 10 Sep 11 Sep 12 Sep 13 Sep 14 Sep 15 Sep 16 Sep 17 Sep 18 Sep 08 Sep 09 Sep 10 Sep 11 Sep 12 Sep 13 Sep 14 Sep 15 Sep 16 Sep 17 Sep 18
m Utilities B Telecommunication Services mUK mEurope (ex UK) mEmerging Markets = Developed Asia Pacific ©* Canada
Real Estate Materials As of September 30, 2018. Totals may not sum due to rounding. Based on representative portfolios.
Information Technology H Industrials Excludes cash.
H Health Care H Financials
H Energy H Consumer Staples
Consumer Discretionary Cash

As of September 30, 2018. Totals may not sum due to rounding. Based on representative portfolios.
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Our Approach to Risk

We believe risk is the permanent loss of capital, not volatility around an index

PORTFOLIO

INVESTMENT
RISK TEAM CONSTRUCTION

GROUP

UNCERTAINTY RISK
Long term view Stability — firm/people/pé&p
Awareness of behavioural biases Fundamental analysis
Learn from mistakes Suitable diversification
Isolation — ‘no news’ Active share

Employees' Retirement Fund of the City of Dallas
36351 INS PS 5978
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Sell Discipline

IDEA GENERATION TESTING DECISION
Investment
trips
Oth I igati
stra:e:;as Global Europe rj‘::f:agl?:t:e ——— Growth Portfolio

| ——— Competitive Advantage

Emerging ACWI ex
Markets US Alpha

- R Portfolio
Construction Group

Sell Decision

——— Governance

Sponsorship Canada United
of external Kingdom
research

4 Academic

— Financials
research

—= Valuation

Industry
experts

_———

Portfolio of 70-110 stocks, maximum +6% stock, +7.5% industry, +9% country

Above maximums relative to MSCI ACWI ex US.

Employees' Retirement Fund of the City of Dallas
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Our Approach to ESG

Long-term Investors Business Model
g Sustainability Management Engagement

Our clients are ESG factors integral
owners of the to the long-term

Responsible Dedicated Governance

stewards of capital team constantly
business, sustainability of a

not renters business

over the long term reviewing our largest
holdings

Stewardship-led capitalism

Employees' Retirement Fund of the City of Dallas 2 2
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Investor Letters

Our investor letters provide an insight into the features of the ACWI ex US Alpha strategy.

GENERATION:

ey tcam consider what makes Where do we get ideas for ‘nc\lmuzr °

Bs/ment team, and-why we | -\ opportunitiesgfrgm? The ACWIAlpha'team
,sh(‘)‘uldmkm way.from dléagr} ee\memf Y looks at §omé Sougces of: ms[y;uliun and
among friends. = - : how V@ mig c the best-iise othem.

o ,’/‘

Curious about the world
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Annual Discrete Performance to September 30
- Net of Fees

2014 2015 2016 2017 2018
ACWI ex US Alpha 2.1 -6.7 16.2 22.3 2.8
Composite (%)
MSCI ACWI ex US (%) 5.2 -11.8 9.8 20.2 23

Source: Baillie Gifford & Co and MSCI. US dollars.
The ACWI ex US Alpha strategy is more concentrated than the MSCI ACWI ex US.
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Legal Notices

MSCI

Source: MSCI. The MSCI information may only be used for your internal use, may not
be reproduced or disseminated in any form and may not be used as a basis for or a
component of any financial instruments or products or indices. None of the MSCI
information is intended to constitute investment advice or a recommendation to make
(or refrain from making) any kind of investment decision and may not be relied on as
such. Historical data and analysis should not be taken as an indication or guarantee of
any future performance analysis, forecast or prediction. The MSCI information is
provided on an “as is” basis and the user of this information assumes the entire risk of
any use made of this information. MSCI, each of its affiliates and each other person
involved in or related to compiling, computing or creating any MSCI information
(collectively, the “MSCI Parties”) expressly disclaims all warranties (including, without
limitation, any warranties of originality, accuracy, completeness, timeliness, non-
infringement, merchantability and fitness for a particular purpose) with respect to this
information. Without limiting any of the foregoing, in no event shall any MSCI Party
have any liability for any direct, indirect, special, incidental, punitive, consequential
(including, without limitation, lost profits) or any other damages. (www.msci.com)

Employees' Retirement Fund of the City of Dallas
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Performance Results

GIPS

Standards

Annual Performance Results to December 2017

Composite International Non-US Equities _ AIpha (MSCl AC World Free ex US) Composite International Non-US Equities - Alpha (MSCI AC World Free ex US)
Benchmark MSCI AC World ex US

Benchmark MSCI AC World ex US
Gurrency uss$

Currency Us$

Benchmark
Retumn Retum
Gross of Fees %

Composlte

Composlte
Dispersion

Composlte %
Total Assets at of Firm Assets
End of Period

Period Ended 31 December 2017

US$ m

For GIPS® purposes, we have defined the Firm as all those actual fee paying accounts within Baillie Gifford & Co 2812 32'; 22'2 22 g'g :g';gl'g 2';
and all of its wholly or jointly owned affiliates. 2015 11 53 38 ) 15,034.4 8.5
2014 1.8 3.4 38 0.5 15,618.0 9.0

Notes 2013 17.3 15.8 36 1.7 15,096.1 8.9
2012 21.8 17.4 35 1.2 12,458.6 9.3

2011 107 133 28 2.1 7,047.0 6.7

1. Baillie Gifford claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared 2010 16.0 116 24 2.0 6,303.8 5.7
and presented this report in compliance with the GIPS® standards. Baillie Gifford has been independently gggg 32-2 Zg'; 11 f? ;‘vggf'f g'?

verified for the periods 1 January 1994 to 31 December 2017. The verification report is available on request.
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 and procedures are designed to calculate and
present performance in compliance with the GIPS® standards. Verification does not ensure the accuracy of any
specific composite presentation.

2. The composite is defined as: All portfolios managed by the ACWI Alpha Portfolio Construction Group, with an
International (non-US) equity mandate benchmarked to an MSCI AC World Free ex US index with an

Risk Results to December 2017

outperformance target and relatively high tolerance to risk. Year End 3 Yrg?gepﬁ&?p.a.) 3 Yr%?g:\','};kp.a_) 3 J;rgfgzs (Ez‘:a_)
3. The composite definition was amended on 17 December 2014 to more accurately reflect the composite 2017 13.0 11.9 35
membership criteria. The wording 'benchmarked to the MSCI All Countries World Free ex US index' was 2016 18.7 12.5 39
changed to 'benchmarked to an MSCI AC World Free ex US index'. 2015 12.7 121 3.6
2014 13.0 12.8 3.3
4. Gross of fees performance returns are presented before management and custodial fees but after all trading 2013 15.9 16.2 34
expenses. Returns are presented net of withholding taxes on dividends, interest income and capital gains where 2012 19.2 19.2 3.1
applicable. The management fee schedule is as follows: 0.60% on the first US$25m; 0.50% on the next 581; Zg'g ;i; i-f
US$75m; 0.40% on the next US$300m; 0.30% on the next US$600m; 0.25% thereafter. This may not 5009 560 558 i3
necessarily represent the actual fee charged.
5. Additional information regarding policies for valuing portfolios, calculating performance and preparing compliant
presentations is available on request.
. . . o . ) Supplementary Information: Annualised Performance Results to September 2018
6. The composite dispersion of annual returns is indicated by the performance of individual accounts representing
the highest and lowest returns. Dispersion of returns is calculated for portfolios included in the composite for the
full year. Where the composite contains less than five funds at year end no dispersion figure is provided.
Composite Benchmark
7. This composite was created on 11 August 2005. A complete list and description of the firm's composites and Gross of Fees % p.a. % p.a.
performance results is available on request. 1 Year 3.4 23
8. Currency hedging may have been used in some of the portfolios in the composite. This occurs when it is felt that 2:::2 1;'1 12’2
a currency is significantly over or undervalued, to protect the underlying assets in that currency. 10 Years 83 57
15 Years 10.9 7.7
Since Inception ( 30/06/02) 9.9 7.3

GIPS® is a registered trademark of CFA Institute. CFA Institute has not been involved in the preparation or review of These returns are supplemental to the composite presentation and are not verified by an independent third party.
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Presenters Employees’ Retirement Fund
of the City of Dallas
December 11, 2018

Paul E. Viera
CEO and Partner

Paul Viera is the founder and Chief Executive Officer of EARNEST Partners, a global investment firm responsible
for overseeing over $20 billion for municipalities, states, corporations, endowments, and universities. He conceived
and developed Return Pattern Recognition®, the investment methodology used to screen equities at EARNEST
Partners. Mr. Viera has a BA in Economics from the University of Michigan, an MBA from the Harvard Business
School, and has over thirty years of investment experience. He was a Vice President at Bankers Trust in both New
York and London. He later joined Invesco, where he became a Global Partner and senior member of its Investment
Team. Mr. Viera serves as a member of the following Boards: the Board of Take-Two Interactive (TTWO), the
Board of Dean’s Advisors for Harvard Business School, the Board of Foreign Advisors of Haitong Securities (the
second largest Chinese securities firm), the Carter Center Board of Councilors, the National Center for Human &
Civil Rights, the University of Michigan School of Information External Advisory Board, the Cristo Rey Atlanta Jesuit
High School Board, and the Emory University Board of Visitors. Mr. Viera also serves as a Trustee of the Woodruff
Arts Center and a member of its investment committee. Additionally, he is a member of the Council on Foreign
Relations, and a commentator for several news organizations, including, among others, CNBC and Bloomberg
News. See Form ADV, Part 2B, for additional information.

Dinkar Singh, Ph.D.
Director

Dr. Singh is a member of the investment team at EARNEST Partners. Prior to joining EARNEST Partners, he
worked at the IBM Watson Research Center in the Silicon Technology group. Leading a team of Ph.D.s and
engineers, he helped develop semiconductor technology for next-generation electronic chips, resulting in the first
demonstration of an advanced memory and world record chip speed and was awarded five U.S. patents with four
additional patent applications pending. Dr. Singh has a Ph.D. from Stanford University in Applied Physics, an MBA
with high honors from the University of Chicago, and studied previously at the Indian Institute of Technology. Dr.
Singh is fluent in Hindi.

Please See Important Disclosure Notes at End EARNEST PARTNERS






Firm Overview Employees’ Retirement Fund
of the City of Dallas

December 11, 2018

« Over $20 billion in assets

« Consistent outperformance*

 Entrepreneurial - Employee Owned

*Defined year of fees batting average greater than 50%

Disclosure Notes at End






Representative Client List

Los Angeles Water & Power
Dallas Area Rapid Transit (DART)
General Mills
New York Common Retirement Fund
Chicago Public School Teachers
Valero Energy
United Technologies Corporation
Pacific Gas & Electric
Kyocera

Church Pension Fund of New York

Please See Important Disclosure Notes at End

Employees’ Retirement Fund
of the City of Dallas
December 11, 2018

New York Metro Transportation Authority
Exelon Corporation
Merrill Lynch
Government of Bermuda
lllinois Municipal Retirement Fund
MetLife
Wells Fargo
CPS Energy
Morgan Stanley

Minnesota State Board of Retirement

EARNEST PARTNERS
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Investment Team Employees’ Retirement Fund
of the City of Dallas

December 11, 2018

ESTABLISHED

2

EXPERIENCED

2

ECLECTIC

2
OUTPERFORMANCE’

*Defined as strategy 3 year net of fees batting average greater than 50%
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Select Personnel

Paul E. Viera
CEO and Partner

Paul Viera is the founder and Chief Executive Officer of EARNEST
Partners, a global investment firm responsible for overseeing over
$20 billion for municipalities, states, corporations, endowments, and
universities. He conceived and developed Return Pattern
Recognition®, the investment methodology used to screen equities
at EARNEST Partners.

Mr. Viera has a BA in Economics from the University of Michigan, an
MBA from the Harvard Business School, and has over thirty years of
investment experience. He was a Vice President at Bankers Trust in
both New York and London. He later joined Invesco, where he
became a Global Partner and senior member of its Investment
Team.

Mr. Viera serves as a member of the following Boards: the Board of
Take-Two Interactive (TTWO), the Board of Dean’s Advisors for
Harvard Business School, the Board of Foreign Advisors of Haitong
Securities (the second largest Chinese securities firm), the Carter
Center Board of Councilors, the National Center for Human & Civil
Rights, the University of Michigan School of Information External
Advisory Board, the Cristo Rey Atlanta Jesuit High School Board,
and the Emory University Board of Visitors. Mr. Viera also serves as
a Trustee of the Woodruff Arts Center and a member of its
investment committee. Additionally, he is a member of the Council
on Foreign Relations, and a commentator for several news
organizations, including, among others, CNBC and Bloomberg
News. See Form ADV, Part 2B, for additional information.

Please See Important Disclosure Notes at End

Employees’ Retirement Fund
of the City of Dallas
December 11, 2018

Douglas S. Folk, CFA
Partner

Mr. Folk is a member of the investment team at EARNEST Partners
with over thirty years of investment experience. He holds a BA
degree from Millsaps College and an MBA from Millsaps' Else
School of Management. He has extensive experience with
government, corporate, mortgage-backed and asset-backed
securities. His prior experience includes ten years of portfolio
management with Southern Farm Bureau Life Insurance Company,
where he was responsible for the company's fixed-income portfolio.
He is a member of the CFA Institute and the Atlanta Society of
Finance and Investment Professionals. See Form ADV, Part 2B, for
additional information.

EARNEST PARTNERS






Select Personnel

Trey Greer, CFA, CPA
Partner

Mr. Greer is a member of the investment team at EARNEST
Partners. He has a BS in Business Administration and a Master of
Accounting from the University of North Carolina at Chapel Hill and
an MBA from Emory University. He has over 20 years of investment
experience and began his career in public accounting. He later
joined AMVESCAP PLC where he was an Investment Manager with
assignments in London, Houston, and Atlanta. He is a member of
the CFA Institute, the Atlanta Society of Finance and Investment
Professionals, and the American Institute of Certified Public
Accountants.

Chris Hovis, CFA
Partner

Mr. Hovis is a member of the investment team at EARNEST
Partners. Prior to joining EARNEST Partners, he served as a Senior
Analyst with Morgan Keegan where he was an analyst in US
Software. His extensive background also includes experience in the
information technology industry as well as in Equity Research with
SunTrust Robinson Humphrey and CQ Partners. Previously, he was
VP of Marketing and Business Development at Lancope, and a
senior software engineer at Intel and Alliance Semiconductor. He
holds an MBA with Distinction from The Wharton School of Business
and Bachelor degrees with Highest Honors in Electrical Engineering
from Georgia Tech and in Physics from Centre College. Mr. Hovis is
also a member of the CFA Institute and the Atlanta Society of
Finance and Investment Professionals. See Form ADV, Part 2B, for
additional information.

Please See Important Disclosure Notes at End
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Jessie Magee, CFA
Partner

Mr. Magee is a member of the investment team at EARNEST
Partners. Prior to joining EARNEST Partners, he spent more than
seven years in the Research & Advanced Vehicle Technology
division of Ford Motor Company working on alternative fuel
technologies, occupant safety, and new product
development. Later, he worked in Corporate Finance at Intel
Corporation where he developed strategies to improve
semiconductor materials sourcing and support price negotiations
with Intel's strategic suppliers. He also spent six years in the Army
National Guard as a Combat Engineer. He holds a BS in
Mechanical Engineering from Southern University, an MS in
Mechanical Engineering from the University of Michigan, and an
MBA from Emory University. He is also a member of the CFA
Institute and the Atlanta Society of Finance and Investment
Professionals. See Form ADV, Part 2B, for additional information.

EARNEST PARTNERS






Select Personnel

Patmon Malcom, CFA
Partner

Mr. Malcom is a member of the product management team at
EARNEST Partners. Prior to joining EARNEST Partners, he worked
for JPMorgan Chase in New York. He was a member of the Global
Investment Bank providing corporate finance coverage to natural
resource companies. He is a graduate of the United States Military
Academy at West Point and holds an MBA from Emory University,
where he was a Donald Keough Scholar. Mr. Malcom led the Varsity
Football team at West Point in scoring for three consecutive years.
In his senior year, he was named the "Chevrolet Player of the Game"
in the annual Army-Navy game. He also served as a helicopter pilot
in the United States Army for more than seven years, an experience
that included commanding a Blackhawk Helicopter Company along
the demilitarized zone between North and South Korea. Mr. Malcom
is a member of the CFA Institute and the Atlanta Society of Finance
and Investment Professionals.

Chris Fitze, CFA
Partner

Mr. Fitze is a member of the investment team at EARNEST Partners.
He holds an MBA from the University of Chicago Booth School Of
Business and a BA in Economics from Emory University, where he
was an Academic All-American in golf and a member of the
International Economics Honor Society. His graduate studies
concentrated on the impact of fiscal and monetary policy on interest
rates along with other areas of finance and economics. He is also a
member of the CFA Institute and the Atlanta Society of Finance and
Investment Professionals. See Form ADV, Part 2B, for additional
information.

Please See Important Disclosure Notes at End
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Tammy Qiuhong Tang
Partner

Ms. Tang is a member of the investment team at EARNEST
Partners and is leading EARNEST Partners operations in China.
She holds a BS in English Literature from Beijing Foreign Studies
University, a BA in Business Administration from the University of
California, Riverside, and an MBA from the University of Southern
California. She began her career with General Electric, China.
Later, she worked as a senior manager in the Investment Bank at
Haitong Securities Company, where she focused on IPOs and
follow-on issues. Prior to joining EARNEST Partners, she served
as Director of the International Relationship Department of the
Securities Association of China. Ms. Tang is fluent in Mandarin.
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Select Personnel

Dinkar Singh, Ph.D.
Director

Dr. Singh is a member of the investment team at EARNEST
Partners. Prior to joining EARNEST Partners, he worked at the IBM
Watson Research Center in the Silicon Technology group. Leading
a team of Ph.D.s and engineers, he helped develop semiconductor
technology for next-generation electronic chips, resulting in the first
demonstration of an advanced memory and world record chip speed
and was awarded five U.S. patents with four additional patent
applications pending. Dr. Singh has a Ph.D. from Stanford
University in Applied Physics, an MBA with high honors from the
University of Chicago, and studied previously at the Indian Institute
of Technology. Dr. Singh is fluent in Hindi.

Please See Important Disclosure Notes at End
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Richard Burgess, CFA
Investment Management

Mr. Burgess is a member of the investment team at EARNEST
Partners. Prior to joining EARNEST Partners, Mr. Burgess served
as an Atrtillery Officer in the United States Army, with duties ranging
from tactical planning for combat operations to intelligence gathering
and dissemination. His military experience includes a combat tour in
Iraq, during which he earned the Bronze Star Medal for meritorious
service. A graduate of the Army Ranger School, he also
commanded a stateside detachment, where he was responsible for
logistical planning and support for a deployed 900-person infantry
battalion, as well as for training 200+ soldiers in battlefield survival
skills. He holds a BS in Engineering Physics from the United States
Military Academy at West Point, where he was ranked in the top 3%
of cadets in terms of academic standing and was awarded the
Lieutenant General Leslie R. Groves Memorial Award for the highest
overall achievement in Nuclear Physics. Mr. Burgess also holds an
MBA from the Harvard Business School and is a member of the CFA
Institute and the Atlanta Society of Finance and Investment
Professionals.
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Gina Lenzi, Ph.D.
Investment Management

Dr. Lenzi is a member of the investment team at EARNEST Partners.
Prior to joining EARNEST Partners, she worked at the Center for
Disease Control (CDC) where she was responsible for developing
communication strategies and tactics to support the Global
Immunization Division. Her experience also includes working in a
hospital pharmacy and as an Emergency Medical Technician (EMT).
Dr. Lenzi has a Ph.D. from Emory University in Molecular and
Systems Pharmacology where she coordinated and published global
research focused on HIV biochemistry and drug development. She is
an honor graduate of the University of Virginia with a Bachelor of
Science in Biology and Bachelor of Arts in Sociology. Dr. Lenzi is an
avid runner.

Please See Important Disclosure Notes at End
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Katie O’Connor
Investment Management

Ms. O’Connor is a member of the investment team at EARNEST
Partners. Prior to joining EARNEST Partners, she was the founder
and CEO of a consumer business in London where she was
responsible for all aspects of the business, including fundraising,
technology development, marketing, and operations. She also
spent a decade in operations and corporate strategy in developed
and emerging markets. She was a manager in the Strategy practice
at Deloitte, advising clients in a variety of industries across North
America, Europe, Africa, and Asia. She later joined Thomson
Reuters as Vice President of Strategy for the Middle East, Africa,
and Russia region. Ms. O’Connor holds a Bachelor's degree in
Chemical Engineering from the Georgia Institute of Technology.
She is a health and fitness enthusiast, a certified personal trainer,
nutrition coach, and indoor cycling instructor.
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Roni Schocken
Investment Management

Mr. Schocken is a member of the investment team at EARNEST
Partners. He began his career with the Israel Defense Force (IDF)
where he served as a lead economic correspondent. He was later
promoted to senior editor and managed a staff of reporters,
producers, and technicians. Mr. Schocken also worked in journalism
where he gained a vast wealth of knowledge covering international
markets for one of Israel's largest newspapers. Additionally, he
worked as a lobbyist and as a strategic advisor that represented
clients across various industries, including media, financial, and
telecommunications, which allowed him to regularly interact with
companies’ CEOs and senior management. Subsequently, he
served as a law clerk for an Israeli Supreme Court Justice where he
researched and analyzed legal issues to help draft opinions. Mr.
Schocken holds a double major in Law and Economics from Tel Aviv
University and an MBA from the Harvard Business School. He is
fluent in Hebrew.

Please See Important Disclosure Notes at End
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Pavel Sokolov, Ph.D., CFA
Investment Management

Dr. Sokolov is a member of the investment team at EARNEST
Partners. Prior to joining EARNEST Partners, he specialized in
interest rate risk modeling, credit research, liability modeling, and
evaluation of new bond issues for various financial institutions. His
experience also includes an analyst role where he evaluated
balance sheet strength, cash flow generation, return on invested
capital and other metrics on corporate entities for trading strategies
at a broker-dealer firm. Most recently, he was a managing director,
risk officer and portfolio manager at a global tactical asset allocation
firm. He is a former winner of the Russian regional Olympiads in
Mathematics, Physics and Chemistry. Mr. Sokolov completed his
undergraduate studies in Russia, holds an MBA in Finance from the
UCLA Anderson School of Business, and a Doctorate in Engineering
from Cleveland State University. He is a CFA charter holder and a
member of the Atlanta Society of Finance and Investment
Professionals. Dr. Sokolov is fluent in Russian.

Yugeng Sun, CFA
Investment Management

Mr. Sun is a member of the investment team at EARNEST Partners.
He is an honor graduate of the University of Michigan with a
Bachelor of Science in Financial Mathematics and Economics.
During his tenure at the University of Michigan he worked with two
asset management firms with duties including the use of statistical
methods such as multi-factor linear regression and Monte Carlo
simulations to identify and understand the drivers of mutual fund
performance. Mr. Sun is also pursuing a private pilot license. Mr.
Sun is fluent in Mandarin.
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Thomas Venezia, CFA
Investment Management

Mr. Venezia is a member of the investment team at EARNEST
Partners. Prior to joining EARNEST Partners he was a professional
in energy trading, risk management and business valuation advisory.
His responsibilities included financial statement analysis, financial
risk modeling, portfolio risk monitoring, derivative valuation, and the
development of hedging strategies. He holds an MBA from Emory
University and is a magna cum laude graduate of the University of
South Carolina. He is a member of the Global Association of Risk
Professionals, having completed the first of two sections of the
Financial Risk Manager examination. He is a member of the CFA
Institute and the Atlanta Society of Finance and Investment
Professionals.

Please See Important Disclosure Notes at End
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Maggie Zhang Jing
Investment Management

Ms. Zhang is a member of the investment team at EARNEST
Partners. Prior to joining EARNEST Partners Ms. Zhang was a
senior business manager at the Export-lmport Bank of China. In
addition to conducting industry research and developing financial
products for the bank she also performed credit analysis and
approved bank financing relating to Mergers & Acquisitions,
overseas investments, and project contracting engagements across
multiple industries. She also led the review and approval process for
strategic cooperation agreements with governmental departments
and state-owned enterprises. Her prior experience also includes a
role at The Securities Association of China where her duties involved
analysis and supervision within the China mutual fund industry. Ms.
Zhang holds a Masters in Financial Economics and a Bachelor's
degree in International Finance from the University of International
Business and Economics — Beijing. Ms. Zhang is fluent in Mandarin.
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Ryan Kelly, CFA
Director, Senior Trader

Mr. Kelly leads the trading team at EARNEST Partners and manages
the firm’s relationships with brokers and trading platforms. Mr. Kelly
is also responsible for apprising the investment teams daily of real-
time market information and drivers. Prior to taking on trading
responsibilities, Mr. Kelly worked in portfolio management,
specializing in the analysis of fixed income securities with a
particular emphasis on Small Business Administration Loan Pools
(SBAs) and other Agency bonds. He holds a BS in Business
Administration with a focus in Finance from The University of North
Carolina at Chapel Hill, where he was a member of the crew team.
He began his career as an analyst with MetLife Securities. He is a
member of the CFA Institute and the Atlanta Society of Finance and
Investment Professionals.

Kevin Pope
Product Management

Mr. Pope is a member of the product management team at
EARNEST Partners. He holds a Bachelor of Arts from Yale
University where he majored in Economics. While at Yale, he was a
four-year letterman of the varsity soccer team where he led the team
in scoring his sophomore year. Mr. Pope helped start an education
company based out of San Francisco where he grew their west coast
operations before moving to Japan to open and manage the
company's Asia operations and ultimately lead the divestiture of the
Asian division. Most recently, he worked for a boutique investment
bank where he focused on mergers & acquisitions in financial
services.

Please See Important Disclosure Notes at End
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Aaron Kirchoff
Product Management

Mr. Kirchoff is a member of the product management team at
EARNEST Partners. He holds a Bachelor of Science from the
United States Air Force Academy where he was ranked in the top
3% of his class in managerial finance. Mr. Kirchoff was also a 3 year
starter for the Air Force Academy’s NCAA Division | football program
where he was elected team Captain his senior year. Prior to joining
EARNEST Partners, he was the comptroller for Moody Air Force
Base where he served an Air Force Wing that consisted of 2,800
airmen supporting operations both stateside and abroad. In addition,
he has held managerial and budgetary roles, including a financial
analyst position contributing to the formulation of a multi-billion dollar
budget supporting contingency operations in Afghanistan. Mr.
Kirchoff serves on the Board for the U.S. Senator's Academy
Nomination Committee in Georgia.

Dan Miree
Product Management

Mr. Miree is a member of the product management team at
EARNEST Partners. He holds a Bachelor of Arts from Harvard
College with a concentration in Economics. Mr. Miree was a three
year letterman on both Harvard's football and track and field teams
where he started as a defensive-back and sprinter. Prior to joining
EARNEST Partners, Mr. Miree worked at Goldman Sachs in New
York where he served as head of the US corporate debt syndicate
execution team. He also worked as an equity and options sales
trader on the floor of the New York Stock Exchange after beginning
his financial services career as a financial advisor with Legg Mason.
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Initial Screen:
Return Pattern Recognition®

W oo

Constrain Downside Risk

Research:
Scrutinize the Companies

Please See Important Disclosure Notes at End [‘_ EARNEST PARTNERS |






Initial Screen: Employees’ Retirement Fund

g of the City of Dallas
Return Pattern Recognition® December 11, 2018

Valuation Measures Market Trends Operating Trends

OUTPERFORMANCE’

Growth Measures Profitability Measures Macroeconomics

*Defined as strategy 3 year net of fees batting average greater than 50%
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Initial Screen: Employees’ Retirement Fund

g of the City of Dallas
Return Pattern Recognition® December 11. 2018

Productive Driver Combinations

Valuation Measures Valuation Measures

Operating Trends Profitability

GETINGE

GETINGE GROUP
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Initial Screen: Employees’ Retirement Fund

g of the City of Dallas
Return Pattern Recognition® December 11. 2018

G ETI N G E Total return relative to the MSCI ACWI ex US Index

GETINGE GROUP

Subsequent Subsequent Subsequent
600 Outperformance Outperformance Outperformance

500
400
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200
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l | | l |
2000 2002 2004 2006 2008 2010

- Stock Identified by the Screen

This slide is for illustrative purposes only and does not purport to represent historical results.
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Risk Control: Downside Deviation Employees’ Retirement Fund
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Helps Limit Underperformance December 11. 2018

Benchmark

‘ Return

‘
]

RETURN

Desirable
Risk

Undesirable
Risk

PROBABILITY

This slide is for illustrative purposes only and does not purport to represent historical results.
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Assess
=¥¥a Competitive
®44® Framework

G’"“‘“ Scrutinize

% Financials

Analyze

@" Business
Zad Environment
s

Evaluate
Management
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We Assess The Competitive Employees’ Retirement Fund
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Framework December 11, 2018

odl

bhpoilliton
Assess FORCES AT WORK WITHIN THE INDUSTRY
% it The economic crisis and its aftermath have contributed to dramatic price
=¥¥a Competitive &col IS _ _ : p
:“.“: volatility in commodities. Recovery in developed nations, and infrastructure and
Framework industrialization in developing nations, are driving demand for commodities. As

demand strengthens, prices should be governed by the long-term marginal cost
o of supply. Supply challenges are marked by the depletion of readily accessible
S_crutln_lze resources, leading corporations to press into geographic frontiers that present
Financials complex geological, political, and social challenges.

COMPETITIVE LANDSCAPE

R
&
Ana_lyze BHP Billiton is the largest company in a consolidating sector.
Business
Zald Environment COMPANY’S STRENGTHS AND WEAKNESSES
BHP leverages its advantages of scale, diversification, and balance sheet
strength, and differentiates itself by investing for future growth even during
_ll Evaluate economic downturns. Moreover, its portfolio of assets are typically large, low-
W Management cost, and expandable.

Please See Important Disclosure Notes at End EARNEST PARTNERS






We Scrutinize the Financial Employees’ Retirement Fund
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odl

bhpbilliton
_o. Assess
LA A -
==£= Competitive ANALYZE FINANCIAL STATEMENT
®4s® [ramework - .C S : > : : : -
Remaining profitable in a cyclical industry that requires high capital
expenditures is challenging. BHP’s diversification across commodities,

c’ Scrutinize geographies and customers helps reduce the volatility of cash flows. BHP has
. . demonstrated its ability to sustain healthy operating margins and cash flow even
%= Financials : : y 1thy operating marg W
. in challenging and variable commodity environments throughout the crisis and
recovery, while also substantially reducing net debt. The company’s financial
discipline and strength allows it to invest in expansion and new mines in order to
Analyze benefit from rebounding demand across multiple commodities.
Business

_A...'.g Environment IDENTIFY CONTINGENT RISKS
ol

Natural resources are located in scattered geographies with a wide range of
economic and legal risks for international commercial enterprises. BHP Billiton
Evaluate is continually exposed to the risk of nationalization of income producing assets.

Management

Please See Important Disclosure Notes at End EARNEST PARTNERS






We Analyze the Business Employees’ Retirement Fund
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Environment December 11, 2018

odl

bhpoilliton

ospe \SSESS “REAL TIME” EVENTS
:}fﬁ Competitive Intermittent acts of violence at the point of resource extraction can create
o44® [ramework disruptions in supply, as well as safety challenges. Extreme weather can cause

temporary interruptions to operations. Cross border acquisitions may become
more challenging as host countries become more concerned about ownership

c’ Scrutinize of natural resources. Changes in fiscal and tax regimes by host governments
H,""“-ﬂ' i i can alter anticipated future profitability of projects
x>  Financials P P y of projects.
CATALYSTS
Analyze Strength in commodity prices drives increased earnings. Commodity prices

Business notwithstanding, however, BHP derives a large percentage of its production
growth from brownfield expansions of assets. These projects represent low-
cost, high-return investments relative to greenfield projects. For example, BHP
has expanded low cost, long-life iron ore and coking coal operations in
Australia, and it acquired key U.S. shale assets, along with internationally
Evaluate scalable production expertise and exploration talent, through its acquisition of

Management Petrohawk.

Environment

4 kD
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We Evaluate Management Employees’ Retirement Fund
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December 11, 2018

odl

bhpoilliton
oo Assess
s}ﬁ: Competitive CORPORATE GOVERNANCE
LA LY Framework The company’s board is experienced and represents independent oversight.
c’ Scrutinize ABILITY TO EXECUTE STRATEGY N
«.\‘x“* . . The company has a long term track record of successful acquisitions. The
3 Financials ; o . ;
o~ company has also recruited top talent to its lines of business. For example, in

the petroleum business, it recruited key managers from Exxon Mobil and Royal

Dutch Shell with strong experience in project management and cost control.

Analyze
Business DEPTH OF MANAGEMENT TALENT

_A...'.g Environment BHP Billiton is led by an executive management team that has worked
together for many years, and the company has significant depth in its internal
talent pool. The company has also invested strategically in its Public Affairs

—| Evaluate group, equipping the team with broad experience across government, politics,

[ﬁl and the media, demonstrating the team’s diversity of skills within a highly

! complex and multi-national corporation.

Management
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International Performance Employees’ Retirement Fund
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Period Ending September 30, 2018

I EARNEST Partners (Gross)
I EARNEST Partners (Net)
B Vvsci Acwiex us

12.3 12.7
113 195 11.8

Since Inception 10 Years 5 Years 3 Years 2 Years
(05/99)

Gross performance results reflect the deduction of transaction costs.

Net performance results reflect the deduction of transaction costs and the highest advisory fees charged to each
client employing this particular strategy during the period under consideration.

Past performance is not a guarantee of future results.

Periods greater than one year are annualized.
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Sample International Portfolio as of September 30, 2018 i Fortfolio
Percentage Held B VsCi ACWI ex US Index

22.7 99 9

Consumer  Consumer Energy Financials Health Industrials  Information Materials Real Telecom Utilities
Discretionary ~ Staples Care Technology Estate
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Sample International Portfolio as of September 30, 2018 i Fortfolio
Percentage Held B VsCi ACWI ex US Index

44.5

Americas (ex US) Asia (ex Japan) Europe (ex UK) Japan Middle East / Africa United Kingdom
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Valuations Point to Compelling Employees’ Retirement Fund

. ) of the City of Dallas
Opportunity in Chinese Stocks December 11, 2018

Only recently are international stocks trading at a premium to Chinese stocks.
The gap is likely to close.

140%
MSCI ACWI Shanghai Composite -

120%
100%
80%
60%
40%
20%
0%
-20%

-40%

2015 2016 2017 2018

Source: FactSet
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Valuations Point to Compelling Employees’ Retirement Fund

. . of the City of Dallas
Opportunity in China December 11, 2018

+300bps Effect for Dallas +650bps
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International China China
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EARNEST Partners’ Expertise Employees’ Retirement Fund
of the City of Dallas

December 11, 2018

Recognitions

According to China Securities Journal (April 4, 2018), EP China QFII Fund would have recorded the 5"
best performance compared to the 781 Funds (Morningstar universe) followed by Morningstar since the
product’s inception April 2013

2017 Domestic-Stock Fund Manager of the Year — Nominated by Morningstar

2016 Mid Cap Equity Award Winner in the Separately Managed Account (SMA) Managers of the Year
Awards by Envestnet and Investment Advisor magazine

2013 Emerging Markets Composite ranked number 3 top-performer (by 5-year return) in the emerging
markets asset class by Pension & Investment magazine

2013 Mid Cap Equity Award Winner in the Separately Managed Account (SMA) Managers of the Year
Awards by Envestnet and Investment Advisor magazine

2011 EARNEST Partners Fixed Income Trust ranked in 10 Best Intermediate-Term Bond Funds for the
Long Term by U.S. News & World Report

2010 EARNEST Partners Fixed Income Trust ranked in Top 5% of U.S. News & World Report’s Universe
of Intermediate-Term Bond Funds

Please See Important Disclosure Notes at End EARNEST PARTNERS






Downside Deviation Employees’ Retirement Fund
of the City of Dallas

December 11, 2018

Portfolios With Similar Return Streams May Have Completely
Different Risk Profiles

s&P500 | Portfolio A Excess Downside | b, 0iog  Excess — Downside
return deviation return deviation

2002 -22.1 -9.3 12.8 0 -15.2 6.9 0
2003 28.7 29.6 0.9 0 35.8 7.1 0
2004 10.9 12.2 1.3 0 18.3 7.4 0
2005 4.9 10.6 5.7 0 -0.3 -5.2 -5.2
2006 15.8 14.7 -1.1 -1.1 22.7 6.9 0
2007 5.5 4.7 -0.9 -0.9 5.1 -0.4 -0.4
Annualized return 6.1 9.8 3.7 9.8 3.7
Annualized tracking error 5.3 5.3
Downside deviation 0.6 2.3

280% more downside risk

This slide is for illustrative purposes only and does not purport to represent historical results.

Please See Important Disclosure Notes at End EARNEST PARTNERS






Note 1.

Note 2:

Note 3:

Note 4:

Note 5:

Note 6:

Note 7:
Note 8:
Note 9:
Note 10:

Additional Notes Employees’ Retirement Fund
of the City of Dallas

December 11, 2018

The list of representative clients includes current U.S. and international EARNEST Partners clients. Certain EARNEST Partners clients have
requested that their names not be used in representative client lists, and other clients have consented to such use. The list is intended to be
representative in nature. The list was not developed with the approval or disapproval of the listed client group nor with any inquiry as to
whether the clients on the list approve or disapprove of EARNEST Partners or its investment advisory services. Performance based criteria
were not used in developing the list.

Inclusion of references to individual securities is intended to illustrate contributors to performance or market trends and to provide examples of
thematic or security-specific catalysts identified by EARNEST Partners’ investment team as part of its investment process. References to
specific securities should not be viewed as representative of an entire portfolio, nor should the performance of any particular security be
viewed as representative of the performance experienced by any other security or portfolio. A complete listing of all EARNEST Partners
investment selections for the past 12 months is available upon request. It should not be assumed that future recommendations will be
profitable or will equal the performance of securities included in these materials.

International Unconstrained portfolio returns are generally benchmarked to international indices, for example, MSCI All Country World ex-US
Index. This index represents both developed and emerging markets excluding the U.S. The MSCI ACWI ex-US Index includes 45 markets,
and is a well-known benchmark in the United States for international equity performance. Portfolio structure and security holdings, however,
may differ from the benchmark.

EARNEST is a registered trademark of EARNEST Partners, LLC. EARNEST Partners also has certain trademarked processes, including
Return Pattern Recognition® and Bond$cholar®. In addition, EARNEST Partners’ Meta Data Sort is a proprietary process.

Beta is a measure of volatility. As of September 30, 2018, the 5-year trailing beta of the International Unconstrained Composite was 1.01
compared with 1.00 for the MSCI ACWI ex US Index.

EARNEST Partners does not warrant or assume any legal liability or responsibility for the accuracy, completeness, or usefulness of any 3rd
party information or process disclosed herein.

Past performance is not a guarantee of future results.
Performance reflects the reinvestment of all income.
Composite returns are shown net of non-reclaimable withholding taxes. Reclaimable withholding taxes are recognized on a cash basis.

Performance returns are those of the International Unconstrained Composite. The International Unconstrained Composite contains fully
discretionary equity accounts, measured against the MSCI ACWI ex US Index or similar indices, with the objective being the appreciation of
capital by investing in equity securities of international companies believed to be undervalued and having an above-average potential to
increase in price. The minimum account size for this composite is $2.5 million.

EARNEST PARTNERS






Note 11:

Note 12:

Note 13:

Note 14:

Additional Notes Employees’ Retirement Fund
of the City of Dallas

December 11, 2018

Sector and regional weightings measure allocations of securities held in the International Unconstrained Model Portfolio as of September 30,
2018 in sectors and regions that follow the Standard & Poor’s Global Industry Classification Standards (“GICS®”) and MSCI Classifications,
respectively. Sector and regional weightings are calculated by EARNEST Partners.

Source: MSCI. The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may
not be used as a basis for or a component of any financial instruments or products or indices. None of the MSCI information is intended to
constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on
as such. Historical data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or
prediction. The MSCI information is provided on an "as is" basis and the user of this information assumes the entire risk of any use made of
this information. MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating any MSCI
information (collectively, the "MSCI Parties") expressly disclaims all warranties (including, without limitation, any warranties of originality,
accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this information.
Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive,
consequential (including, without limitation, lost profits) or any other damages. (www.mscibarra.com)

The MSCI ACWI ex-US (All Country World Index) Index is a free float-adjusted market capitalization weighted index that is designed to
measure the equity market performance of developed and emerging markets. The MSCI ACWI ex-US Index consists of 45 country indexes
comprising 22 developed and 23 emerging market country indexes. The developed market country indexes included are: Australia, Austria,
Belgium, Canada, Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, Netherlands, New Zealand, Norway,
Portugal, Singapore, Spain, Sweden, Switzerland, and the United Kingdom. The emerging market country indexes included are: Brazil, Chile,
China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Malaysia, Mexico, Peru, Philippines, Poland, Qatar,
Russia, South Africa, Taiwan, Thailand, Turkey and United Arab Emirates. The index is unmanaged and it is not possible to invest directly in
an index.

Nothing presented herein is intended to constitute investment advice and no investment decision should be made based on any information
provided herein. Investments cited may not represent current or future holdings of EARNEST Partners, LLC (“EP”) investment products and
nothing presented should be construed as a recommendation to purchase or sell a particular type of security or follow any investment
technique or strategy. Information provided reflects EP's views as of a particular time. Such views are subject to change at any point and EP
shall not be obligated to provide any notice of such change. Any forward looking statements or forecasts are based on assumptions and
actual results are expected to vary from any such statements or forecasts. No reliance should be placed on any such statements or forecasts
when making any investment decision. While EP has used reasonable efforts to obtain information from reliable sources, we make no
representations or warranties as to the accuracy, reliability or completeness of third-party information presented herein. Performance
assumes the reinvestment of dividends and capital gains. No guarantee of investment performance is being provided and no inference to the
contrary should be made.

EARNEST PARTNERS
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Note 16:

Note 17:

Note 18:
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Additional Notes Employees’ Retirement Fund
of the City of Dallas

December 11, 2018

Inclusion of references to sample allocations is intended to illustrate examples of sector allocations that might be considered by EARNEST
Partners’ investment team as part of its investment process. References to sample allocations should not be viewed as representative of any
particular portfolio. It should not be assumed that future sample allocations will be the same or similar to those included in these materials.
There is no assurance that any sample allocation discussed herein is being considered at the time these materials are reviewed. Thus,
sample allocations are subject to change at any time. Sector allocations of actual client portfolios may vary from sample allocations,
depending on client restrictions, guidelines, inception date, size of the account, and other factors.

Batting Average is defined as the rolling three year net of fees return versus the benchmark since inception through the most recent quarter-
end. As of the quarter ending September 30, 2018, the rolling 3 year batting average is 75.76%.

Gross results reflect the deduction of transactions costs and net results also reflect the deduction of the highest advisory fees charged to each
client employing the particular strategy during the period under consideration. Actual fees may vary depending upon, among other things, the
applicable fee schedule and portfolio size. EARNEST Partners’ fees are available on request and also may be found in Part 2A of its Form
ADV.

Investing in securities involves risk of loss including the risk of loss of the entire investment. Investment should be made only after consulting
with independent, qualified sources of accounting, investment, legal, tax and other advice.

EARNEST PARTNERS






Additional Notes

EARNEST PARTNERS, LLC
INTERNATIONAL UNCONSTRAINED COMPOSITE
ANNUAL DISCLOSURE PRESENTATION

Employees’ Retirement Fund

of the City of Dallas
December 11, 2018

Annual 3Year Ex- | 3 Year Ex-

Total Composite Performance | MSCI- Post Post

Firm Assets Resulis ACWI Standard Standard
Year Assefs (USD) Number of Composite Ex-1.5 Deviation Deviation
End (millions) (millions) Accounts Gross Index Dispersion | Composite Index
2017 22,159 3.030 g 31.44% 27.77% 0.5% 12.90% 12.05%
2016 19.617 2.286 7 6.02% 5.01% N/A 13.29% 12.71%
2015 20,175 2,253 11 -5.76% -5.25% 0.3% 12.21% 12.31%
2014 22041 2,109 Q -1.53% -3.44% 0.6% 12.60% 12.96%
2013 23215 1.913 i} 14.09% 15.78% NiA 16.32% 16.44%
2012 21.333 6.481 33 19.17% 17.39% 0.6% 19.15% 19 49%
2011 17,322 3.016 22 -9 83% -13.33% 0.9% 24 40% 23 06%
2010 15.636 1.538 14 17.97% 11.60% NiA 28.80% 27.711%
2009 13.785 864 9 56.90% 42.14% 0.7%
2008 11.962 272 8 -44 34% -45 24%, N/A

N/A - Information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire year.

The Firm is defined as the legal entity EARNEST Partners, LLC (including the legal entity EARNEST Partners Limited, LLC by
merger), excluding SMA/wrap program accounts. Prior to April 1, 2003, the legal entity EARNEST Partners, LLC and the legal
entity EARNEST Partners Limited, LLC were defined as separate firms. Effective April 1, 2003, the legal entity EARNEST
Partners, LLC and the legal entity EARNEST Partners Limited, LLC (subsequently merged into the legal entity EARNEST
Partners, LLC), excluding SMA/wrap program accounts, were redefined retroactively as a single firm. The Firm maintains a
complete list of composite descriptions, which is available upon request.

EARNEST PARTNERS






Additional Notes Employees’ Retirement Fund
of the City of Dallas

December 11, 2018

The International Unconstrained Composite contains fully discretionary equity accounts and for comparison purposes is measured
against the MSCI All Country World (ACWI) Ex U.S. Index. This composite has a creation date of April 1, 2013 and an inception
date of May 1, 1999 with the objective being the appreciation of capital by investing in equity securities of international companies
believed to be undervalued and having an above-average potential to increase in price. The minimum account size for this
composite is $2.5 million. Prior to October, 2005 one account in the composite was part of a larger account that met this minimum
account size. Prior to January 1, 2014 the composite was named The International with China A Shares Composite. Prior to
January 1, 2000, there was no minimum account size for this composite.

The International Composite historically consisted of accounts that had restricted access to certain International markets such as
China “A” shares. During 2013, the Earnest Partners International strategy added the ability to gain direct exposure to China “A”
shares in client portfolios. As a result, effective April 1, 2013, the International Unconstrained Composite was created, having the
same history as the International Composite, but including only client accounts that approved the inclusion of and whose portfolios
were now invested in China “A” Shares on a prospective basis. Accounts without exposure to China ‘A” shares will remain in the
International Composite on a prospective basis.

Results are based on fully discretionary accounts under management, including those accounts no longer with the Firm. The U.S.
Dollar is the currency used to express performance.

The current composite policy provides for the temporary removal of any portfolio incurring a client contribution/withdrawal greater
than 10% of portfolio market value (“Significant Flow”). Weighted model contributions or withdrawals, if any, are not considered
cash flows for this purpose. Prior to July 1, 2007, a Significant Flow was defined as any client contribution/withdrawal greater than
5% of portfolio market value. Prior to July 1, 2006, Significant Withdrawals were not considered. Prior to January 1, 2000,
Significant Contributions were not considered. Prior to January 1, 2013, for composites with three or fewer portfolios ("Small
Composites"), the Significant Flow rules pertaining to inclusion and exclusion of an existing portfolio in a composite did not apply.
A portfolio that entered a Small Composite remained in that composite for as long as EARNEST Partners retained investment
discretion and the portfolio's mandate was consistent with the composite's style. Prior to January 1, 2005, no exceptions were
made for Small Composites.

Composite performance is presented net of any foreign withholding taxes on dividends, interest income, and capital gains paid.
Withholding taxes may vary according to the investor’s domicile. Composite returns represent investors domiciled primarily in the
United States. The MSCI All Country World (ACWI) Ex U.S. Index is gross of any withholding taxes.

EARNEST PARTNERS






Additional Notes Employees’ Retirement Fund
of the City of Dallas
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The annual composite dispersion presented is an asset-weighted standard deviation calculated for the accounts in the
composite the entire year.

Returns are presented gross of management fees and include the reinvestment of all income. Actual returns will be reduced by
investment advisory fees and other expenses that may be incurred in the management of the account. The collection of fees
produces a compounding effect on the total rate of return net of management fees. As an example, the effect of investment
management fees on the total value of a client’s portfolio assuming (a) quarterly fee assessment, (b) $10 million investment, (c)
portfolio return of 8% a year, and (d) 1.00% annual investment advisory fee would be $104,701 in the first year, and cumulative
effects of $604,092 over five years and $1,457,908 over ten years. The investment management fee and portfolio return in the
preceding example are purely hypothetical and for illustrative purposes only. Past performance is not indicative of future results.
The investment management fee schedule for the composite is 0.85% on the first $15 million, 0.70% on the next $60 million,
0.65% on the next $50 million and 0.55% on the remainder. Actual investment advisory fees incurred by clients may vary.

Additional information regarding the policies for valuing portfolios, calculating performance and preparing compliant
presentations are available upon request.

Earnest Partners, LLC claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and
presented this report in compliance with the GIPS Standards. Earnest Partners, LLC has been independently verified for the
periods from April 1, 1989 to December 31, 2017.

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 and procedures are designed to calculate and present performance in
compliance with the GIPS standards. The International Unconstrained Composite has been examined for the periods from
January 1, 2006 to December 31, 2017. The verification and performance examination reports are available upon request.

' COMPLIANCE GROUP
PERFORMANCE SERVICES
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“We want to work for the City of Dallas and Employees’ Retirement Fund
are committed to delivering excellence.”

of the City of Dallas
December 11, 2018
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Commercial Insurance Proposal

Employees' Retirement Fund of the City of Dallas
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Prepared by
Harry Johnson, Senior Vice-President
Kathy Gilmore, CIC, CRIS — Senior Account Manager

December 11, 2018

Hub International Insurance Services
700 N Pearl Street, Suite N1700
Dallas, TX 75201

(214) 979-6200
www.hubinternational.com

© 2017 HUB International Limited.
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Executive Summary

It is our pleasure to present to you the Fiduciary renewal terms for the
Employees’ Retirement Fund of the City of Dallas. Hub was successful
in securing attractive renewal options from the incumbent carriers
Chubb and Euclid.

Chubb’s renewal premium for a $10m limit is identical to the expiring at
$98,901. Chubb is willing/able to honor their Renewal Guarantee
Endorsement even though there was a claim submitted. The coverage
terms and conditions are identical to the expiring with the lone exception
of the Renewal Guarantee Endorsement can’t remain on the policy once
it has already been auto-renewed. All previously added enhancements
will remain on the policy and there are no new restrictive exclusions
being added this year.

Euclid is offering flat renewal options for the $10m x $10m limit at
$49,397. The coverage terms and conditions remain per the expiring

policy.

Based on the renewal terms provide by the incumbent carries Chubb
and Euclid, coverage should be renewed with them.

© 2017 HUB International Limited.






A.M. Best Carrier Ratings

A.M. Best Company is the leading provider of ratings, news and financial data for the insurance industry worldwide. Their Best Financial strength rating is an
independent option of the insurer’ financial strength and ability to meet its ongoing insurance policy and contract obligations. The rating is based on a comprehensive
and qualitative evaluation of a company’s balance sheet, strength, operating performance and business profile.

As professional agents it has long been our established policy to make every effort to deal only with companies having a Best's Rating of A++, A+, A or A-, which are
the four highest ratings available, and a minimum of $50 million in Policyholders' Surplus. It must be noted that neither HUB International nor any affiliated
company guarantees the financial solvency of any insurance carrier. The following list outlines the A. M. Best Company rating scale and associated descriptions.

Financial Strength Ratings: An A.M. Best's Financial Strength Rating is an opinion of an insurer's ability to meet its obligation to policyholders.

A.M. Best Rating

A++, A+ Superior C, C- Weak

A, A- Excellent D Poor

B++, B+ Very Good E Under Regulatory Supervision
B, B- Good F In Liquidation

C++, C+ Marginal

Financial Size Categories: A.M. Best assigns each letter rated insurance company a Financial Size Category. This is designed to provide a convenient indicator of
the size of a company in terms of its statutory surplus and related accounts.

Financial Size Categories (In millions of U.S. dollars)

Class | Upto1 Class IX 250 to 500

Class Il 1t02 Class X 500 to 750

Class Il 2to5 Class Xl 750 to 1,000
Class IV 5t0 10 Class Xl 1,000 to 1,250
Class V 10 to 25 Class Xl 1,250 to 1,500
Class VI 25 to 50 Class XIV 1,500 to 2,000
Class VIl 50 to 100 Class XV Greater than 2,000
Class VI 100 to 250

3
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Current Coverage for the Employees’ Retirement Fund

Coverage Type

Description Of Coverage

Carrier

AM Best Carrier Rating

Fiduciary Liability

Coverage for the organization and the employees
acting as fiduciaries of your welfare, defined
contribution and defined benefit plans for a breach
of duty, negligent act, error or omission or any
other matter claimed by reason of their service to
the corporation as a Fiduciary.

Federal Insurance
Company (Chubb)

A++XV

Excess Fiduciary Liability

Excess Insurance is activated when underwriter's
liability does not arise until the loss exceeds a
stated amount and then only on the excess above
that amount.

Hudson Insurance
Company

A XV

Commercial Package
(Property & General Liability)

The Commercial Property policy covers your
buildings, contents or specified other property
against perils defined by the form, subject to the
terms of the policy. Coverage for off-premises
property is limited.

Federal Insurance
Company (Chubb)

A++XV

Cyber Security
(Newly Proposed)

Cyber insurance generally covers your business'
liability for a data breach involving sensitive
customer information, such as Social Security
numbers, credit card numbers, account numbers,
driver's license numbers and health records.

Ace American Insurance
Company

A XV

Effective Date: 01-13-2019

Coverage Becomes Effective 12:01 A.M. Standard Time at your mailing address.

The ERF Board was provided a copy of all coverage policies as a handout at the November 13, 2018 Board Meeting.

4 © 2017 HUB International Limited.






New Coverage Proposed:

Cyber Liability
Information

© 2017 HUB International Limited.





Cyber Liability - Coverage Comparison

6

Carrier Chubb

Paper Ace American Insurance Company
Policy Form Chubb Cyber Enterprise Risk Management Policy
A.M. Best Rating A XV
Admitted Yes
Option 1 Option 2 Option 3
Aggregate Limit $1,000,000 $3,000,000 $5,000,000
Retention $25,000 $25,000 25,000
Premium $9,989.00 $21,995.00 $29,995
Surplus Lines Taxes n/a n/a n/a
Total Cost $9,989.00 $21,995.00 $29,995
Security Liability $1,000,000 $3,000,000 $5,000,000
Privacy Liability $1,000,000 $3,000,000 $5,000,000
Media Liability $1,000,000 $3,000,000 $5,000,000
Regulatory Proceedings $1,000,000 $3,000,000 $5,000,000
PCI-DSS Fines and Penalties $100,000* $100,000* $100,000*
Cyber Extortion $1,000,000 $3,000,000 $5,000,000

Privacy Event Expenses

$500,000 Non Approved
$1,000,000 Approved Data
Breach Team

$1,500,000 Non Approved
$3,000,000 Approved -Data
Breach Team

$2,500,000 Non Approved
$5,000,000 Approved Data
Breach Team

Business Interruption

$1,000,000
8 Hour Waiting Period

$3,000,000
8 Hour Waiting Period

$5,000,000
8 Hour Waiting Period

Contingent Business Interruption

$1,000,000
8 Hour Waiting Period

$3,000,000
8 Hour Waiting Period

$5,000,000
8 Hour Waiting Period

System Failure

$1,000,000
8 Hour Waiting Period

$3,000,000
8 Hour Waiting Period

$5,000,000
8 Hour Waiting Period

Digital Asset Protection

$1,000,000

$3,000,000

$5,000,000

Retroactive Date

Full Prior Acts

© 2017 HUB International Limited.





Chubb Cyber o

- Chubb — Endorsements
1. General Enhancement Endorsement
2. Contingent Business Interruption Loss and Extra Expenses - Scheduled Providers

3. Non-Malicious Computer Act — System Failure — Business Interruption and Contingent
Business Interruption — Sublimit (full limit)

4. Preventative Shutdown Endorsement
5. Extended Period of Attrition Endorsement (full limit, 90 days)
6. Chubb Cyber Enterprise Risk Management Policy Declarations)

7. Amendatory Endorsement — Texas

- Subjectivities
- Signed & dated submitted application
- System Failure questions

- Confirmation PCI compliance and number of annual transactions

7 © 2017 HUB International Limited.





Overview of Insuring Agreements
HUB

CYBER THIRD PARTY LIABILITY

Technology E&O — covers defense costs and damages resulting from a failure of technology services or products.

Miscellaneous Professional Liability — covers defense costs and damages in the event of a negligent act, error or omission in the performance of professional services for others.
Media Liability — covers defense costs and damages for any errors or omissions of media content that results in infringement of copyright, plagiarism, invasion of privacy, and
defamation.

Employed Lawyers’ Liability — covers defense costs and damages for legal malpractice in the execution corporate legal work.

Security Liability — covers defense costs and damages in the event there is a failure of the security of a computer system, or failure to comply with any statutes that require notice of
unauthorized access by others of confidential information.

Privacy Liability — covers defense costs and damages in the event that there is a failure to protect confidential information, failure to disclose an event in accordance with applicable
laws, failure to comply with a formal privacy policy, or violation of any statutes.

Regulatory Proceedings — covers defense costs in the event of an investigation by a governmental entity. Regulatory fines and penalties are covered by some carriers, but only
where insurable by law.

Payment Card Industry — Data Security Standards (PCI-DSS) — covers fines or penalties from a Payment Card Association (e.g. MasterCard, Visa, American Express) or a bank
processing payment card transactions in connection with an Insured’s lack of compliance with PCI standards.

CYBER FIRST PARTY COVERAGES

Privacy Event Expenses — an insured’s first line of defense that provides event response services to investigate and remediate a breach. Covered costs include:
L] Legal Consultations

. Forensic Expenses

L] Notification Expenses

. Credit Monitoring and Remediation
= Public Relations

. Consumer Call Centers

Cyber Extortion — covers investigative expenses in the event of a threat and extortion payments are made to remedy the threat. Most carriers’ forms are “consent to settle,” meaning
the insured and the insurer must agree to make an extortion payment.

Business Interruption — reimburses for income lost and extra expenses incurred in the event of a breach. This coverage part is triggered by a breach, and is subject to a 6-24 hour
waiting period. Some policies include broader coverage for contingent business interruption and system failure, but are often heavily sub-limited.

Digital Asset Protection — reimburses for costs to restore or repair lost data in the event of a breach and to determine what data cannot be restored, recollected or recreated.
Criminal Reward — provides a reward payment to a whistleblower that reveals criminal activity leading to a breach (available after final adjudication).

Social Engineering — coverage for a direct financial loss resulting from a fraud instruction from a vendor, client, or employee.

This is a brief overview of coverages that are typically available on a modular form. Not all coverages apply to every risk. Please review your quote and/or policy for
exact terms, conditions, exclusions and endorsements.

8 © 2017 HUB International Limited.





Premium Summary
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Description Of Coverage

Current Premium

Proposed 2019/20 Premium

Fiduciary Liability $ 98,901 $ 98,901
Excess Fiduciary Liability $ 49,397 $ 49,397
Commercial Package (Property & General Liability) $ 9,030 $ 8,508
Total Estimated Annual Premium* $ 157,328 $ 156,806
Cyber Security Coverage (Newly Proposed) N/A $ 29,995
Grand Total $ 157,328 $ 186,801

*All quoted premiums are annual estimates and may change due to year end audits or mid-term policy changes.

© 2017 HUB International Limited.





Thank you.

Hub International Insurance Services

Harry Johnson g
700 N Pearl Street, Suite N1700 I '
Dallas, TX 75201

(214) 979-6200

10 © 2017 HUB International Limited.
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November 27, 2018

John W. Peavy llI

Michael S. Rawlings, Mayor
City of Dallas

Room 5EN

Dallas, TX 75201-6390

Dear Mayor Rawlings:

| am one of your nominees who the Dallas City Council appointed to the Board of Trustees for the City of
Dallas Employees’ Retirement Fund (the “Dallas ERF”). | have served on the Dallas ERF Board for 12 years.
| have extensive experience with public pension plans including serving as the Chief Investment Officer
for the Teacher Retirement System of Texas, consultant to many state and local pension plans, and
investment manager for many public plans through my former firm, Founders Trust Company.

Pension plans including those for the City of Dallas have received considerable criticism in recent years. |
am sure that you saw Scott Burns article, “Pension fund managers miss the mark” in the November 25,
2018 edition of The Dallas Morning News. A copy of that article is enclosed. Mr. Burns was very critical
of public pension plans in Texas. Mr. Burns offered the following statement to support his criticism:

[O]f the remaining 80 [Texas public pension funds that had a 10-year track record], a
whopping 76 failed to beat the cheap and simple index fund. Four beat it, but the real
number is probably lower. ... it’s quite likely that when you figure in fees, only one actually
beat the index fund. That would be a fail rate of 98.75%. [italics and bolding added]

The Dallas ERF was that “only one [that] actually beat the index fund,” and it beat the index fund by a very
substantial margin of 2.44% annually [the second-best fund’s annual excess return was only 0.4%].

| firmly believe that the Dallas ERF’s stellar performance is the result of a highly disciplined investment
approach developed and managed under the leadership of Cheryl Alston, the Fund’s Executive Director
and Chief Investment Officer. Cheryl is highly qualified and an exceptional leader. Importantly, she has
assembled a staff of remarkably talented people. It is no wonder that she is widely recognized as one of
the top pension fund managers in the United States. It has been my true pleasure to work with such a
talented and dedicated group of individuals.

| sincerely appreciate your allowing me to serve on the Board of this exceptional organization. Further, |
appreciate the support you have given to the Dallas ERF. It is an outstanding entity of which all Dallas

citizens can be proud.

Sincerely,

John W. Peavy lll, Ph.D., CFA
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Written by

'.
Scott Burns, Special Contributor

Scott Burns: Texas pension funds don't measure up to low-cost index fund

Filed under Personal Finance at Nov 25

All but a handful of the local public pension funds in Texas have the same problem. They picked the wrong monkeys to manage their
money. The result is underperformance. In many cases it means serious underfunding of workers' retirements.

That's the sorry story for most of the pension plans created to serve public employees for our cities, counties, police and fire
departments. The data comes from the public pension search tool on the website for the Texas comptroller. That's where you can find

a database of all the funds in Texas.

The data plainly says that the police need to police their funds more actively and the fire departments have a three-alarm pension fire
to attend.

Am I indulging in cheap, journalistic hyperbole? I wish I were.

My measuring stick was a simple, utterly conventional and low-cost index fund, the Vanguard Balanced Index fund Admiral shares, a
fund that invests 60 percent of its money in the total domestic stock market and 40 percent in the total domestic bond market.

That's pretty vanilla. It's also dirt cheap. The Admiral shares, which require a minimum investment of $3,000, have an annual expense
ratio of 0.07 percent. That means it would cost $7 to manage $10,000 for a year. It's a fraction of what it costs for individuals and most
institutions to have "active" money management.

This is the most basic, one-stop shopping form of Couch Potato investing possible. Commit the money. Forget about it.

Our pension funds, on the other hand, invest in a variety of ways, pay higher fees and make direct investments in real estate. Many
also make "alternative investments," which are expensive to manage and hard to measure. What they most certainly do is provide

compensation levels for their managers that few police officers or firefighters will ever see.

So, how did the 86 managers do?

I can't tell you about six of them because they don't yet have 10-year track records. But of the remaining 80 funds, a whopping 76
failed to beat the cheap and simple index fund. Four beat it, but the real number is probably lower.

In other words, at least 93.75 percent of funds failed to beat a traditional, basic index fund over their 10-year measuring period.

Why at least? Because the pension funds report their performance gross before fees. And since three of the funds beat the index fund
by only 0.12 percent to 0.40 percent, it's quite likely that when you figure in fees, only one actually beat the index fund. That would be
a fail rate of 98.75 percent.

For the other 76, it was all downhill. (See the rank-ordered performance list below.)



https://www.dallasnews.com/author/scott-burns
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Ranking Texas pension funds

This table compares the performance of 86 Texas pension funds over their most recent reported
10-year performance period against the performance of Vanguard Balanced Index Fund Admiral
shares over the same reporting period. The funds labeled “NA” did not have a 10-year reporting

period.

Reporting Plan name

period

12/31/16
12/31/16
12/31/16
12/31/16

9/30/17
12/31/17
12/31/16
12/31/16
12/31/16
12/31/16
12/31/16
12/31/17
12/31/16
12/31/16
12/31/16
12/31/16
12/31/16
6/30/17
12/31/16
12/31/16
6/30/17
7/31/17

8/31/17

12/31/17
12/31/16
12/31/16
12/31/16
12/31/16
6/30/17
12/31/17
12/31/16
12/31/16
9/30/17
12/31/16
12/31/16
6/30/16
12/31/16
12/31/16
12/31/16
12/31/16
12/31/16
9/30/17
12/31/16
12/31/17
12/31/16
12/31/16
9/30/17
12/31/16
12/31/17
12/31/16
12/31/16
12/31/17
9/30/17
12/31/16
2/28/17
9/30/17
9/30/17
9/30/17
12/31/16
12/31/16
9/30/16
9/30/17
12/31/16
12/31/16
12/31/16
12/31/16
9/30/16
12/31/16
12/31/16
6/30/17
6/30/18
12/31/16
12/31/16
12/31/16
12/31/17
12/31/16
12/31/17
12/31/16
10/31/17
9/30/17
12/31/16
12/31/16
12/31/17
12/31/16
12/31/16
9/30/17

El Paso Firemen & Policemen's Pension Staff Plan and Trust

Travis County ESD # 6 Firefighters’ Relief & Retirement Fund

Cleburne Firemen's Relief & Retirement Fund

Colorado River Municipal Water District Defined Benefit
Retirement Plan & Trust

San Antonio Metropolitan Transit Retirement Plan

The Woodlands Firefighters’ Retirement System

Dallas Employees' Retirement Fund

Amarillo Firemen's Relief & Retirement Fund

Harris County Hospital District Pension Plan

Denton Firemen's Relief & Retirement Fund

San Angelo Firemen's Relief & Retirement Fund

City Public Service of San Antonio Pension Plan

Capital MTA Retirement Plan for Bargaining Unit Employees

Plano Retirement Security Plan

El Paso Firemen’s Pension Fund

El Paso Police Pension Fund

Capital MTA Retirement Plan for Administrative Employees

Houston Municipal Employees Pension System

Dallas/Fort Worth Airport Board DPS Retirement Plan

Dallas/Fort Worth Airport Board Retirement Plan

Houston Firefighters' Relief & Retirement Fund

Port of Houston Authority Retirement Plan

El Paso City Employees’ Pension Fund

Corpus Christi Fire Fighters’ Retirement System

Irving Firemen's Relief & Retirement Fund

Texarkana Firemen's Relief & Retirement Fund

Wichita Falls Firemen's Relief & Retirement Fund

Port Arthur Firemen'’s Relief & Retirement Fund

Houston Police Officers Pension System

Lower Colorado River Authority Retirement Plan

Beaumont Firemen's Relief & Retirement Fund

Atlanta Firemen's Relief & Retirement Fund

Harlingen Firemen's Relief & Retirement Fund

Austin Fire Fighters Relief & Retirement Fund

Tyler Fire Department Relief & Retirement Fund

Nacogdoches County Hospital District Retirement Plan

Marshall Firemen's Relief & Retirement Fund

Corpus Christi Regional Transportation Authority

Galveston Employees’ Retirement Fund

Orange Firemen's Relief & Retirement Fund

Houston MTA Workers Union Pension Plan

Waxahachie Firemen's Relief & Retirement Fund

Dallas County Hospital District Retirement Income Plan

Austin Employees’ Retirement System

Lubbock Fire Pension Fund

Houston MTA Non-Union Pension Plan

DART Employees’ Defined Benefit Retirement Plan & Trust

Big Spring Firemen's Relief & Retirement Fund

University Health System Pension Plan

Greenville Firemen's Relief & Retirement Fund

San Antonio Fire & Police Pension Fund

Sweetwater Firemen's Relief & Retirement Fund

Abilene Firemen's Relief & Retirement Fund

Galveston Wharves Pension Plan

Brazos River Authority Retirement Plan

Northwest Texas Healthcare System Retirement Plan

Temple Firemen's Relief & Retirement Fund

Laredo Firefighters Retirement System

Midland Firemen's Relief & Retirement Fund

Denison Firemen's Relief & Retirement Fund

McAllen Firemen's Relief & Retirement Fund

Killeen Firemen's Relief & Retirement Fund

Galveston Firefighters’ Relief & Retirement Fund

Galveston Employees’ Retirement Plan for Police

Guadalupe-Blanco River Authority

Texas City Firemen's Relief & Retirement Fund

Fort Worth Employees’ Retirement Fund Staff Plan

Irving Supplemental Benefit Plan

Corsicana Firemen's Relief & Retirement Fund

Arlington Employees Deferred Income Plan

Northeast Medical Center Hospital Retirement Plan

Lufkin Firemen's Relief & Retirement Fund

University Park Firemen's Relief & Retirement Fund

Longview Firemen's Relief & Retirement Fund

Fort Worth Employees’ Retirement Fund

Conroe Fire Fighters' Retirement Fund

Brownwood Firemen's Relief & Retirement Fund

Austin Police Retirement System

Refugio County Memorial Hospital District Retirement Plan

Weslaco Firemen's Relief & Retirement Fund

Paris Firefighters' Relief & Retirement Fund

Plainview Firemen's Relief & Retirement Fund

Odessa Firemen's Relief & Retirement Fund

Dallas Police & Fire Pension System-Supplemental

Dallas Police & Fire Pension System-Combined Plan

San Benito Firemen's Pension Fund

Gross rate
of return,

10-year

NA
NA
NA
NA

NA

NA
0.0884
0.068
0.066
0.0652
0.0634
0.0698
0.0599
0.0599
0.058
0.058
0.0568
0.0578
0.055
0.055
0.0565
0.0615
0.0607
0.0605
0.0528
0.0527
0.0518
0.0515
0.053
0.057
0.0485
0.0484
0.0506
0.048
0.0477
0.0522
0.0467
0.0466
0.0462
0.046
0.046
0.048
0.0446
0.0515
0.0439
0.043
0.0453
0.0426
0.05
0.0423
0.042
0.0491
0.044
0.0409
0.0434
0.0421
0.0417
0.0415
0.0388
0.0387
0.0417
0.0401
0.0374
0.0364
0.0357
0.0356
0.0391
0.0341
0.034
0.0353
0.049
0.033
0.0329
0.0322
0.0391
0.0284
0.0352
0.0259
0.0409
0.0259
0.0216
0.0195
0.0258
0.014
0.014
0.0094

Balanced
Index 10-
year return

0.064
0.064
0.064
0.064

0.0664
0.0714
0.064
0.064
0.064
0.064
0.064
0.0714
0.064
0.064
0.064
0.064
0.064
0.0655
0.064
0.064
0.0655
0.0714
0.0714
0.0714
0.064
0.064
0.064
0.064
0.0655
0.0714
0.064
0.064
0.0664
0.064
0.064
0.0692
0.064
0.064
0.064
0.064
0.064
0.0664
0.064
0.0714
0.064
0.064
0.0664
0.064
0.0714
0.064
0.064
0.0714
0.0664
0.064
0.0672
0.0664
0.0664
0.0664
0.064
0.064
0.0678
0.0664
0.064
0.064
0.064
0.064
0.0678
0.064
0.064
0.0655
0.0798
0.064
0.064
0.064
0.0714
0.064
0.0714
0.064
0.0796
0.0664
0.064
0.064
0.0714
0.064
0.064
0.0664

SOURCES: Comptroller.texas.gov/application.php/pension; Vanguard fund figures from portfoliovisualizer.com

10-year
gap

NA
NA
NA
NA

NA
NA
2.44
0.4
0.2
Q.12
-0.06
-0.16
-0.41
-0.41
-0.6
-0.6
-0.72
-0.77
-0.9
-0.8
-0.9
-0.99
-1.07
-1.09
-1.12
-1.13
-1.22
-1.25
-1.25
-1.44
-1.55
-1.56
-1.58
-1.6
-1.63
-1.7
-1.73
-1.74
-1.78
-1.8
-1.8
-1.84
-1.94
-1.99
-2.01
=21
=21
-2.14
-2.14
-2.17
-2.2
-2.23
-2.24
-2.31
-2.38
-2.43
-2.47
-2.49
-2.52
-2.53
-2.61
-2.63
-2.66
-2.76
-2.83
-2.84
-2.87
-2.99
-3
-3.02
-3.08
-3.1
=31
-3.18
-3.23
-3.56
-3.62
-3.81
-3.87
-4.05
-4.24
-4.45
-4.56

-5
-5.7





The worst fund (San Benito Firemen's Pension Fund) trailed by an amazing 5.7 percent, annualized, per year. The Dallas Police & Fire
Pension System-Combined Plan and the Dallas Police & Fire Pension System-Supplemental Plan were second worst. Both trailed by 5
percent a year, annualized.

Someone needs to talk with these folks about the monkeys they hire to parse risk and reward. With the 1.4 percent annualized return
achieved by the Dallas police and fire funds, they would have done far better by going home early after putting every dime in
inflation-adjusted U.S. Treasury obligations.

Of the 76 funds that trailed the comparable period index fund return before fees:

e 12 trailed the passive index fund by less than 1.0 percent a year, plus fees.
o 22 trailed by 1.0 to 1.99 percent a year, plus fees.

e 24 trailed by 2.0 to 2.99 percent a year, plus fees.

e 11 trailed by 3.0 to 3.99 percent a year, plus fees.

e 4 trailed by 4.0 to 4.99 percent a year, plus fees.

o 3 trailed by at least 5 percent a year, plus fees.

Those are wide margins of failure. The result is a large number of funds that are at least 20 percent underfunded and a whopping 19
that are less than 60 percent funded.

With pensions for private sector workers disappearing faster than beer at a tailgate party, many readers may be tempted to shrug their
shoulders. It's a problem lots of people won't ever get to have.

But it isn't so. One person's underfunded pension plan is another person's higher tax rate. This is a problem we all share.

Scott Burns is the creator of Couch Potato investing and a longtime personal finance columnist for The Dallas Morning News. Visit
his website at couchpotatoinvesting .com.

Twitter: @scottburnsSAL
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ABOUT THIS CONFERENCE

The NCPERS Legislative Conference directs the public pension industry’'s advocacy effort and legislative strategy
to Congress and the Administration by offering sessions with Hill staff, Administration officials, and Washington
opinion makers on key issues on Capitol Hill and in federal regulatory agencies that affect pension funds today.

WHO SHOULD ATTEND

Pension trustees, union officials, administrators, pension staff members, and companies that provide products and
services to the public pension community should attend this conference.

WHY YOU SHOULD ATTEND

The Legislative Conference provides you with a great opportunity to learn about the critical legislative and
regulatory issues that affect your fund. It will equip you with the tools needed to deal with the political and
legislative challenges that face your pension funds.

DAY 1

On day one of the Legislative Conference, hear
from experts on the critical issues related to

DAY 2

On the second day of the conference,

meet face-to-face with your elected leaders
to discuss the legislative issues affecting
your fund. Meeting with your members of
Congress is the most important part of the
Legislative Conference.

pension funds and the current policies affecting
them. Connect with other fund professionals
and industry service providers for practical
information and lasting peer relationships.

KEYNOTE SPEAKER
SOPHIA A. NELSON

Media Commentator, Politico, Columnist & Best-Selling Author

Sophia A. Nelson is a voice of reason in chaotic times. She engages audiences with her
discerningly conservative yet candidly independent perspective on the top political news. Join
us as she offers thoughtful commentary on the Trump White House, the power players on
Capitol Hill, and the most important political and social issues of today.

e

Sophia is an award-winning author, journalist, politico, attorney, and media commentator who is highly sought for
her ability to bring clarity to a host of political issues of the day, from women's rights to what makes America great.

A former congressional committee investigative counsel, high-powered corporate lobbyist, and Republican insider,
she left legal practice in 2007 to become a journalist. She has since served as a White House reporter for JET
Magazine and as a columnist for NBC's theGrio.com, Essence, The Washington Post, and The Daily Beast. A regular
commentator on MSNBC, she is also the author of Black Woman Redefined: Dispelling Myths and Discovering
Fulfillment in the Age of Michelle Obama, The Woman Code: 20 Powerful Keys to Unlock Your Life, and her latest,

E Pluribus One: Rediscovering America’s Lost Political Code.






PRELIMINARY AGENDA

Agenda is subject to change.

Sunday, January 27
3:00 PM - 6:00 PM  Registration

5:00 PM - 6:00 PM  Networking Reception

Monday, January 28
7:00 AM - 4:30 PM  Registration
7.00 AM - 8:00 AM  Breakfast

8:00 AM - 12:00 PM General Session |

= Review of the 2018 Midterm Elections
and Predictions for 2019 and 2020

= 2019 Agenda of the U.S. Congress

= Senate Finance Committee Retirement
& Healthcare Agenda

= House Ways & Means Committee
Retirement & Healthcare Agenda

12:00 PM - 1:00 PM  Lunch
1:00 PM - 5:00 PM General Session Il

= 2018 Policymaker of the Year Award
= NCPERS 2079 Federal Policy Agenda

= Update on ACA Repeal & Other Healthcare
Policies

= Department of Treasury's Pension
Activities for 2019

= State Pension Legislation: State-by-State
Outlook

QUESTIONS? Contact NCPERS at 202-624-1456 or registration@NCPERS.org.






POLICY DAY ON CAPITOL HILL

Separate registration required. Fee $50.

Tuesday, January 29

8:00 AM - 9:00 AM Policy Day Breakfast on Capitol Hill
Congressional speaker TBD

9:00 AM - 5:00 PM Maeetings with Congressional
Staff
NCPERS-scheduled meetings with the
Ways and Means Committee and the
Senate Special Committee on Aging.

9:30 AM - 5:00 PM  Policy Day Lounge/Debriefing
Room Open
Location: 444 North Capitol Street, NW,
Suite 233

12:00 PM - 1:00 PM Policy Day Lunch

Location: 444 North Capitol Street, NW,
Suite 233

4:00 PM - 6:00 PM Policy Day Closing
Happy Hour

Location: 444 North Capitol Street, NW.
Suite 233

How It Works...

= Sign up for Policy Day on Capitol Hill when you
register for the Legislative Conference.
When making your travel plans for the Legislative
Conference, please keep in mind that Policy Day is a full
day of activities. You should schedule your travel plans
accordingly.

= NCPERS schedules meetings with various
congressional committees.
Our scheduling process is finalized in early January due to
the Congressional calendar. In mid-January, we will send
you an e-mail detailing who, when, and where you will
be meeting. Please keep in mind that these meetings can
change at any time.

= Policy Day Webinar
Get ready for your meeting on Capitol Hill before you arrive in Washington. Join us for a webinar that previews the
issues at play, our positions, and what you need to know to have an effective meeting with congressional staff.

= Prepare to bring your stories to Washington.
Congressional staff respond best when constituents can quickly identify common ground. Identify a story from
your district or state that will resonate with them.

QUESTIONS? Contac

= -





HOTEL INFORMATION

Combining style, historical character, and an enviable location, ROOM RATE
the Capital Hilton is the place to stay when visiting Washington,  $277 single/double occupancy per night
D.C. Located just blocks from the capital’'s best attractions,
including the White House, the National Mall, and a multitude BOOKING DEADLINE
of museums and with comfortable meeting rooms and state-  Wednesday, January 9
of-the-art technology, the hotel offers all you need for an
unforgettable educational program in D.C. PHONE RESERVATIONS
1-800-HILTONS (or 1-800-445-8667) and mention
Book your hotel room at the Capital Hilton, official location =~ NCPERS Legislative Conference
of the Legislative Conference. The NCPERS discounted room
rate is subject to availability of group block. This rate is not ONLINE RESERVATIONS
guaranteed if you plan to arrive early or depart at a later date. ~WWW.NCPERS.org and click on the hotel link

Capital Hilton Hotel | 1001 16th Street, NW | Washington, DC 20036 | 202-393-1000

TRANSPORTATION

5 miles from Ronald Reagan Washington 30 miles from Baltimore/Washington
National Airport (DCA) International Airport (BWI)

Type Typical Minimum Charge Type Typical Minimum Charge
Super Shuttle $14.00 Super Shuttle $40.00

Subway/Rail $2.50 Subway/Rail $25.00

Taxi $20.00 Taxi $85.00

25 miles from Washington Dulles
International Airport (IAD)

Type Typical Minimum Charge
Super Shuttle $29.00

Taxi $55.00

e






GENERAL CONFERENCE INFORMATION

NCPERS MEMBERSHIP

The Legislative Conference is a members-only
conference. Your organization must be a current
member of NCPERS in order for your registration to
be processed.

To verify your organization's membership status, please
e-mail your inquiry to membership@NCPERS.org.

WHO SHOULD ATTEND

Professionals from the public pension industry,
including trustees, executive directors, administrators,
pension staff members, union officials, attorneys,
accountants, actuaries, investment managers, benefit
design consultants, state and local officials, financial
consultants, and regulators from across the United
States and Canada.

GUEST REGISTRATION

A guest refers to a spouse or personal friend, not a
business associate, staff member, or colleague. All
guests must be registered to attend NCPERS events.
No admittance will be given to guests without a
registration name badge.

The guest fee includes access to the Legislative

Conference breakfast ($30), lunch ($40), and the
reception ($60). Guest fees do not include Policy
Day activities.

REGISTRATION DEADLINE

Register by Wednesday, January 9, to receive the
early-bird conference rates. After this date, higher
conference fees will apply.

REGISTRATION CHANGES

All registration changes must be received in writing.
Please e-mail all registration changes to registration@
ncpers.org or fax to 202-624-1439.

REGISTRATION METHODS

Submit your registration online at
www.NCPERS.org. You will need your
individual username and password to
register online.

E-mail your completed
registration form to
registration@ncpers.org.

Fax your completed registration
form to 202-624-1439.

Mail your completed registration
form to:

NCPERS

444 North Capitol Street, NW
Suite 630

Washington, DC 20001



mailto:membership@NCPERS.org

http://www.NCPERS.org

mailto:registration@ncpers.org



2019 LEGISLATIVE CONFERENCE REGISTRATION FORM

January 27 - 29 Washington, D.C.

Early-Bird Registration Rate

(Through January 9)

Late Registration Rate
(After January 9)

Pension Fund/Stakeholder Member Q $500 a $600
Service Provider Q $800 Q $900
Spouse/Guest a  $50 a $100

POLICY DAY REGISTRATION REQUIRED (FEE $50)

Please RSVP for each activity you plan to attend. Please RSVP as accurately as possible, as advance planning is
required for Policy Day activities. These events are not open to spouse/guests.

Q Policy Day Breakfast on Capitol Hill

Q Policy Day Meetings with Congressional Staff

ATTENDEE REGISTRATION

Q Policy Day Lunch

O Policy Day Closing Happy Hour

First Name: Last Name:

Organization:

Mailing Address:

City: State: Zip Code:
Phone:

E-mail Address*:

*Please provide your e-mail address for conference updates and registration confirmation.

GUEST REGISTRATION

“Guest” refers to a spouse or personal friend, not a business associate or staff colleague.

All guests must be registered to attend the conference events. No admittance without a registration badge.
The registration fee covers breakfast, lunch, and the reception.

Guest Name:

Guest Name:

REGISTRATION SUMMARY
Legislative Conference Registration: $
Policy Day Registration;
Guest Registration:

GRAND TOTAL:

$
$
-

CANCELLATION POLICY

All cancellations must be received
in writing by January 9 and will be
subject to a $50 administrative fee
for pension fund/stakeholder and
service provider registrations. No
refunds after January 9. Please
e-mail your cancellation request to
registration@ncpers.org.

' UESTIONS7 Contact NCPERS at 202-624-1456 or registration@NCPERS.org.

b =~ . N

PAYMENT METHODS (All payments must be in U.S. funds)
ONLINE at www.NCPERS.org. You will need your user name and

password to log in.

E-MAIL your completed registration form to registration@ncpers.org.
FAX your completed registration form to 202-624-1439.
CHECK made payable to NCPERS can be sent with your completed

registration form to:

NCPERS | 444 North Capitol Street, NW | Suite 630 | Washington, DC 20001

CREDIT CARD:

QO American Express @
Account Number:

Q MasterCard Q Visa _visa

CC Verification Code:

Expiration Date:
Name (on the card):

Billing Address:

City:

State

Total Amount Charged: $

Zip Code:

Cardholder Signature (REQUIRED):




http://www.NCPERS.org

mailto:registration@ncpers.org
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The Women's Private Equity Summit

SAVE THE DATE FOR OUR NEW YORK SUMMIT
10th Annual Women's Alternative Investment Summit
November 8-9, 2018

Midtown Manhattan, New York City LEARN MORE >

A

Join Our Mailing List

SPONSOR SPOTLIGHT

KKR

About the Conference

WOMEN'S PRIVATE EQUITY

S

Access to In

U M M | T

formation

Join our Mailing List

The 12th Annual Women's Private Equity Summit

The Must-Attend Industry Event for Senior-Level
Women in Private Equity and Venture Capital

See Our Photo Gallery

FOUNDER & PRODUCER
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Who Should Attend

Meet Our Sponsors/Partners

Thought Leadership

Venue/Accommodations

Become a Sponsor

Testimonials

The 12th annual Women's Private Equity Summit will be held at its new
location, the spectacular Monarch Beach Resort in Dana Point, (Southern)
California, on March 13 — 15, 2019. As always, the Summit will bring together
an impressive group of 550+ private equity and venture capital leaders for two
days of high-level discussion and non-stop networking.

We are excited that our new home in Monarch Beach offers significantly more
guestrooms and ample indoor and outdoor meeting and networking spaces.
But the Summit always sells out, so register early to make sure there is a seat
for you at this major industry event. Join our mailing list.

UPDATE: Registration will open by Tuesday, July 31. At that time you
will have the opportunity to register for the Summit and make hotel
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Special Sessions at the
Women's PE Summit

FAQ reservations online through our enhanced registration system.
The Unsessions
In the News Please Note: A
- The Summit is free for pension funds and university endowments investing
in private equity and alternative investment firms.
Awards

- The Women's Private Equity Summit is closed to the media to encourage
open, candid discussion during sessions and networking events.
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The Women's Private Equity Summit

Reasons to Attend:

A

PRIVATE EQUITY

Gain perspective on how leading institutional investors view alternatives TRAILBLATER

Hear from industry experts about the regions and investment sectors to

watch in 2019

Take away insights on successful strategies for fundraising, deal
sourcing, portfolio management, firm management, exits, and more

Participate in forward-thinking discussions focused on issues of

intellectual business interest

Get access to hard-to-get information and unparalleled networking

opportunities to advance your firm
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The Women's Private Equity Summit
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The Women's Private Equity Summit
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ASSET ALLOCATION COMPARISON

November 30, 2018

% Difference

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

SYSTEMATIC 63,765,252.26 1.86 63,377,191.70 1.86
REDWOOD- SL 32,395,604.31 0.94 32,002,310.33 0.94
CHANNING CAPITAL 32,601,397.19 0.95 31,567,463.81 0.92
Total Small Cap 128,762,253.76 3.75 126,946,965.84 3.72
SMITH GRAHAM 65,797,277.91 1.92 64,983,617.51 1.90
T. ROWE PRICE 141,404,093.66 4.12 140,384,580.13 411
Total Domestic/Enhanced equity 207,201,371.57 6.04 205,368,197.64 6.01
NTGI S&P 500 EQUITY INDEX 131,419,162.20 3.83 154,731,060.65 453
Total Index 131,419,162.20 3.83 154,731,060.65 453
Total Domestic 467,382,787.53 13.62 15.00 -1.38 487,046,224.13 14.26
ADELANTE CAPITAL 88,775,967.61 2.58 84,517,136.97 2.47
CENTERSQUARE-SL 85,990,419.22 2.50 82,247,988.11 2.41
Total REITS 174,766,386.83 5.08 5.00 0.08 166,765,125.08 4.88
HEITMAN 92,827,500.72 2.70 92,827,500.72 2.72
INVESCO 76,605,205.52 2.23 76,605,205.52 2.24
INVESCO - SA 62,738,553.00 1.83 62,738,553.00 1.84
Total Real Estate 232,171,259.24 6.76 5.00 1.76 232,171,259.24 6.80
HAMILTON LANE 83,408,035.00 2.43 82,845,441.00 2.43
GROSVENOR GCM - CFIG 123,316,387.00 3.59 116,157,463.00 3.40
FAIRVIEW CAPITAL 23,948,603.00 0.70 21,442,563.00 0.63
Total Private Equity 230,673,025.00 6.72 5.00 1.72 220,445,467.00 6.46
ACADIAN 95,577,227.92 2.78 95,142,765.14 2.79
AQR CAPITAL 186,360,273.83 5.43 185,466,259.06 5.43
ATIVO 32,529,905.70 0.95 32,364,900.62 0.95
BLACKROCK ACW-EXUS-SL 148,061,157.08 4.31 146,672,989.59 4.29
GLOBAL TRANSITION ACCOUNT 913.40 0.00 911.60 0.00
Total International 462,529,477.93 13.47 15.00 -1.53 459,647,826.01 13.46
ARIEL 105,324,169.90 3.07 103,158,356.48 3.02
WELLINGTON MGMT 115,754,480.03 3.37 114,161,626.54 3.34
NORTHERN TRUST INTL EQ ACWI INDEX 17,971,236.55 0.52 17,697,944.00 0.52
Total Global Equity 239,049,886.48 6.96 7.50 -0.54 235,017,927.02 6.88
ACADIAN 176,784,674.74 5.15 176,417,523.28 5.16
BLACKROCK 179,285,665.64 5.22 178,694,526.97 5.22
Total Low Volatility Global Equity 356,070,340.38 10.37 10.00 0.37 355,112,050.25 10.38
HARVEST FUND 116,946,976.04 3.40 118,985,729.02 3.48
ATLANTIC TRUST 118,103,015.64 3.44 120,187,842.62 3.52
Total MLP 235,049,991.68 6.84 7.50 -0.66 239,173,571.64 7.00
TOTAL EQUITY 2,397,693,155.07 69.82 70.00 -0.19 2,395,379,450.37 70.12

FIXED INCOME
SECURIAN ASSET MANAGEMENT 203,338,911.35 5.92 202,769,966.03 5.94
ABERDEEN ASSET MGMT 202,371,589.15 5.89 200,387,377.89 5.87
GARCIA HAMILTON 68,337,929.39 1.99 67,991,557.59 1.99
Total Investment Grade 474,048,429.89 13.80 15.00 -1.20 471,148,901.51 13.80
NEUBERGER BERMAN 170,265,408.91 4.96 182,280,590.81 5.34
Total Opportunistic Credit 170,265,408.91 4.96 5.00 -0.04 182,280,590.81 5.34
OAKTREE 169,827,274.42 494 176,772,306.40 5.18
BLACKROCK 170,609,114.86 4.97 180,272,962.09 5.28
Total High Yield 340,436,389.28 9.91 10.00 -0.09 357,045,268.49 10.46
CASH ACCOUNT 52,452,348.86 1.52 9,830,988.76 0.28
Total Short Term 52,452,348.86 1.52 0.00 1.52 9,830,988.76 0.28
TOTAL FIXED INCOME 1,037,202,576.94 30.19 30.00 0.19 1,020,305,749.57 29.88

TOTAL FUND

Market Value YE 2017

$ 3,434,895,732.01

$ 3,604,185,844.39

Change from YE 2017:

Change from prior month:

$ 3,415,685,199.94

Market Value Variance

$
$

(169,290,112.38)
19,210,532.07
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2.2 2 Jofthe City of DALLAS

Asset Allocation: Actual vs. Target

November 30, 2018

Market Value

Gross Actual
Allocation

Target
Allocation

% Difference
from
Allocation

EQUITY

HARVEST FUND 116,946,976.04
ATLANTIC TRUST 118,103,015.64
Total MLP 235,049,991.68
TOTAL EQUITY 2,397,693,155.07

FIXED INCOME
SECURIAN ASSET MANAGEMENT 203,338,911.35
ABERDEEN ASSET MGMT 202,371,589.15
GARCIA HAMILTON 68,337,929.39
Total Investment Grade 474,048,429.89

15.00

-1.20

OAKTREE 169,827,274.42 4.94

BLACKROCK 170,609,114.86 4.97
Total High Yield 340,436,389.28 9.92 10.00 -0.09

CASH ACCOUNT 52,452,348.86 1.52
Total Short Term 52,452,348.86 1.52 0.00 1.52
TOTAL FIXED INCOME 1,037,202,576.94 30.21 30.00 0.19

TOTAL FUND

$ 3,434,895,732.01

Gross Actual Allocation

2%

Target Allocation

0%






		Asset Allocation

		Asset Allocation - Pie Chart
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WILSHIRE ASSOCIATES

Wilshire Consulting
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Employees’ Retirement Fund of the City of Dallas

Investment Performance Analysis
November 30, 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 1.72 -5.88 -1.60 -0.52 8.22 5.78 8/31/12 8.79 239,050 6.96
Global Low Volatility Composite 2.54 -1.26 2.06 3.15 9.69 6/30/15 8.54 356,070 10.37
Domestic Equity Composite 1.80 -7.34 1.60 2.34 10.91 9.90 |12/31/89 | 10.03 467,383 13.61
International Equity Composite 0.88 -8.25 -12.16 -10.25 5.76 2.59 | 12/31/89 5.29 462,529 13.47
Global Fixed Income Composite 0.62 -0.78 -1.72 -1.24 1.96 2.56 9/30/95 4.85 474,048 13.80
High Yield Composite -0.98 -2.12 -0.71 -0.49 5.59 3.76 | 12/31/96 6.35 340,436 9.91
Credit Opportunities Composite -1.15 -1.07 -1.30 -0.65 1/31/16 6.55 170,265 4.96
Total Real Estate Composite 1.98 0.37 3.99 4.84 5.99 9.19 | 12/31/89 6.57 406,424 11.83
Indices

MSCI ACWI (N) 1.46 -5.73 -2.55 -0.98 8.56 6.15 | 12/31/00 5.00

Wilshire 5000 1.93 -5.35 4.45 5.58 11.99 10.77 | 12/31/84 | 11.06

Standard & Poor’s 500 2.04 -4.40 5.11 6.28 12.16 11.12 12/31/84 11.19

MSCI ACWI X US IMI Index (N) 0.85 -7.38 -10.60 -8.49 5.48 2.01 5/31/94 4.65

MSCI EAFE Index (N) -0.13 -7.28 -9.39 -7.94 412 1.84 | 12/31/84 8.36

Bloomberg Aggregate 0.60 -0.84 -1.79 -1.34 1.33 2.03 | 12/31/84 6.71

FTSE High Yield Cash Pay -0.87 -1.86 0.16 0.48 7.01 4.06 | 12/31/88 7.91

Wilshire Real Est. Secs 4.68 -1.27 3.87 3.71 6.11 10.20 | 12/31/84 9.01

Alerian MLP Index -0.83 -10.19 -3.38 1.21 1.00 -5.16 12/31/95 11.37

Manager returns are net of fees. 1

© 2018 Wilshire Associates Inc.





W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
MLP Composite -1.72 -11.67 -0.92 4.91 2.68 -1.14 | 12/31/11 5.25 235,050 6.84
Private Equity Composite 3.32 5.04 13.20 12.30 11.60 12.11 5/31/09 | 13.50 230,673 6.72
Managed Short Term Composite 0.21 0.53 1.69 1.80 0.96 0.59 | 12/31/89 2.96 52,452 1.53
Dallas Total Fund 1.02 -3.60 -0.26 0.95 6.89 5.54 | 12/31/84 9.01 3,434,382 100.00
Policy Index 1.11 -3.40 -0.14 1.26 6.84 5.24 12/31/84 9.61
Indices
MSCI ACWI (N) 1.46 -5.73 -2.55 -0.98 8.56 6.15 | 12/31/00 5.00
Wilshire 5000 1.93 -5.35 4.45 5.58 11.99 10.77 | 12/31/84 | 11.06
Standard & Poor’s 500 2.04 -4.40 5.11 6.28 12.16 11.12 12/31/84 11.19
MSCI ACWI X US IMI Index (N) 0.85 -7.38 -10.60 -8.49 5.48 2.01 5/31/94 4.65
MSCI EAFE Index (N) -0.13 -7.28 -9.39 -7.94 412 1.84 | 12/31/84 8.36
Bloomberg Aggregate 0.60 -0.84 -1.79 -1.34 1.33 2.03 | 12/31/84 6.71
FTSE High Yield Cash Pay -0.87 -1.86 0.16 0.48 7.01 4.06 | 12/31/88 7.91
Wilshire Real Est. Secs 4.68 -1.27 3.87 3.71 6.11 10.20 | 12/31/84 9.01
Alerian MLP Index -0.83 -10.19 -3.38 1.21 1.00 -5.16 12/31/95 11.37
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 0.61 -12.38 -4.60 -5.00 11.81 9.57 7/31/03 | 10.97 63,765 13.64
Russell 2000 1.59 -11.62 0.98 0.57 10.08 7.50 7/31/03 9.36
Russell 2000 + 1.25% 1.69 -11.31 2.13 1.82 11.33 8.75 7/31/03 10.61
Redwood Investments * 1.23 -12.04 -1.15 1.06 9/30/16 7.91 32,396 6.93
Russell 2000 Growth 1.56 -13.36 2.69 2.81 9/30/16 | 12.85
Russell 2000 Growth +1.50% 1.69 -12.99 4.07 4.31 9/30/16 | 14.35
Channing Capital * 3.28 -11.65 -4.61 -7.08 6.47 5.68 | 11/30/13 5.68 32,601 6.98
Russell 2000 Value 1.61 -9.78 -0.88 -1.83 10.08 6.71 | 11/30/13 6.71
Russell 2000 Value + 1.25% 1.72 -9.47 0.26 -0.58 11.33 7.96 | 11/30/13 7.96
Domestic Equity Small Cap Composite 1.43 -12.11 -3.72 -4.00 9.25 7.85 5/31/03 9.55 128,762 27.55
Indices
Wilshire 5000 1.93 -5.35 4.45 5.58 11.99 10.77 | 12/31/89 9.72
Standard & Poor’s 500 2.04 -4.40 5.11 6.28 12.16 11.12 | 12/31/89 9.67
Russell 2000 1.59 -11.62 0.98 0.57 10.08 7.50 | 12/31/89 9.49
Russell 1000 Value 2.99 -2.15 1.48 2.96 9.82 8.65 | 12/31/89 9.69
* 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 * 1.25 -10.39 -3.80 12/31/17 -3.80 65,797 14.08
Russell Mid Cap 2.46 -6.66 0.95 12/31/17 0.95
Russell Mid Cap + 2% 2.62 -6.16 2.79 12/31/17 2.79
T. Rowe Price 2.13 -4.54 5.43 6.19 12.66 11.48 3/31/06 8.96 141,404 30.25
Standard & Poor’s 500 2.04 -4.40 5.11 6.28 12.16 11.12 3/31/06 8.42
Standard & Poor’s 500 + 1% 212 -4.15 6.03 7.28 13.16 12.12 3/31/06 9.42
Northern Trust S&P 500 (Lending) 2.04 -4.38 5.12 6.29 12.17 11.16 12/31/94 9.92 131,419 28.12
Standard & Poor’s 500 2.04 -4.40 5.11 6.28 12.16 11.12 12/31/94 9.88
Domestic Equity Composite 1.80 -7.34 1.60 2.34 10.91 9.90 | 12/31/89 | 10.03 467,383 100.00
Custom Benchmark 1.93 -5.35 4.45 5.58 11.99 10.77 | 12/31/89 | 10.02
Indices
Wilshire 5000 1.93 -5.35 4.45 5.58 11.99 10.77 | 12/31/89 9.72
Standard & Poor’s 500 2.04 -4.40 5.11 6.28 12.16 11.12 | 12/31/89 9.67
Russell 2000 1.59 -11.62 0.98 0.57 10.08 7.50 | 12/31/89 9.49
Russell 1000 Value 2.99 -2.15 1.48 2.96 9.82 8.65 | 12/31/89 9.69
* 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 5.04 -1.05 2.14 2.04 4.73 9.67 9/30/01 9.79 88,776 21.84
Wilshire Real Est. Secs 4.68 -1.27 3.87 3.71 6.11 10.20 9/30/01 10.30
Wilshire Real Est. Secs +1% 4.76 -1.02 4.79 4.71 7.11 11.20 9/30/01 11.30
CenterSquare 442 -1.55 5/31/18 6.84 85,990 21.16
Wilshire Real Est. Secs 4.68 -1.27 5/31/18 6.76
Wilshire Real Est. Secs + 1% 4.76 -1.02 5/31/18 7.26
REIT Composite 4.73 -1.30 3.05 3.01 4.96 9.57 9/30/01 9.95 174,767 43.00
Wilshire Real Est. Secs 4.68 -1.27 3.87 3.71 6.11 10.20 9/30/01 10.30
Heitman America Real Estate Trust, LP 0.00 2.00 5.97 7.90 8.26 9.86 |11/30/10 | 11.49 92,828 22.84
NCREIF ODCE NOF 0.00 1.87 5.76 7.71 7.83 9.71 11/30/10 | 11.00
Invesco Core Real Estate USA, LLC 0.00 2.59 7.08 9.50 9.13 10.89 | 11/30/10 | 11.44 76,091 18.72
NCREIF ODCE NOF 0.00 1.87 5.76 7.71 7.83 9.71 11/30/10 | 11.00
Invesco Il 0.00 0.00 0.02 0.02 -0.39 -0.28 9/30/13 -0.27 62,739 15.44
Indices
Wilshire REIT Index 4.69 -1.23 3.85 3.71 5.76 9.90 | 12/31/89 9.61
NCREIF ODCE NOF 0.00 1.87 5.76 7.71 7.83 9.71 12/31/98 7.50
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 1.64 4.64 6.17 6.50 8.77 9/30/10 | 10.20 231,657 57.00
Custom Benchmark 0.00 1.46 4.48 5.98 6.03 7.54 9/30/10 9.42
Total Real Estate Composite 1.98 0.37 3.99 4.84 5.99 9.19 12/31/89 6.57 406,424 100.00
Custom Benchmark 2.34 0.15 4.38 5.05 6.25 9.10 12/31/89 8.63
Indices
Wilshire REIT Index 4.69 -1.23 3.85 3.71 5.76 9.90 12/31/89 9.61
NCREIF ODCE NOF 0.00 1.87 5.76 7.71 7.83 9.71 12/31/98 7.50

Manager returns are net of fees.

© 2018 Wilshire Associates Inc.






Employees' Retirement Fund of the City of Dallas W Wilshire
Monthly Performance and Market Value Summary
Periods Ended 11/30/18
Month;/EarEIeMarket Commitment Value | Drawn Down Capital Cash Distributions Inception Date IRR Since Inception Multiple *

Hamilton Lane Secondary Fund I 2,292,020 25,000,000 22,848,181 26,183,409 Jul-09 8.9% 1.2
Hamilton Lane Secondary Fund Il 13,794,901 30,000,000 17,762,479 15,064,144 Nov-12 21.5% 1.6
Hamilton Lane Secondary Fund IV 13,189,438 30,000,000 8,252,242 204,691 Mar-17 -.- 1.6
Hamilton Lane Fund VII Composite 31,967,077 50,000,000 42,992,714 25,954,465 Jan-10 7.1% 1.3
Hamilton Lane Fund VIII (Global) 22,164,599 30,000,000 16,412,837 2,568,375 Nov-12 12.8% 1.5
Hamilton Lane Cash - - - - Aug-09 - -.-
GCM Grosvenor - Partnership, L.P. 49,532,495 75,000,000 83,967,836 73,074,602 Jun-11 15.6% 1.5
GCM Grosvenor - Partnership Il, L.P. (2014) 48,909,197 60,000,000 52,964,471 18,285,434 Jul-14 7.6% 13
GCM Grosvenor - Partnership Il, L.P. (2015) 23,071,961 20,000,000 22,346,961 1,146,409 Dec-15 7.9% 1.1
GCM Grosvenor - Partnership Il, L.P. (2017) 1,802,734 30,000,000 1,894,113 Jan-18 -.- 1.0
GCM Grosvenor Cash - - - - Jun-11
Fairview Capital Il * 23,948,603 40,000,000 22,671,193 1,630,828 Aug-15 10.0% 1.1
Total Private Equity Composite 230,673,025 390,000,000 292,113,027 164,112,357 Jul-09 13.0% 1.4
Public Market Equivalent (PME) > 275,628,297 16.4%

* 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 0.46 -11.34 -14.71 -12.58 8.62 4.69 3/31/89 8.23 95,577 20.66
Custom Benchmark 0.25 -10.62 -13.49 -10.83 5.81 3.46 3/31/89 5.70
Custom Benchmark + 2% 0.41 -10.12 -11.66 -8.83 7.81 5.46 3/31/89 7.70
Ativo International * 0.51 -8.47 -8.20 12/31/17 | -8.20 32,530 7.03
MSCI EAFE Index (N) -0.13 -7.28 -9.39 12/31/17 |  -9.39
MSCI EAFE Index (N) + 2% 0.04 -6.78 -7.56 12/31/17 | -7.56
AQR Capital Management 1.12 -7.70 -12.49 -10.62 5.68 2.45 3/31/06 2.88 186,360 40.29
Custom Benchmark 0.95 -6.84 -10.13 -8.12 5.43 1.79 3/31/06 2.28
Custom Benchmark + 1.5% 1.07 -6.47 -8.75 -6.62 6.93 3.29 3/31/06 3.78
BlackRock ACWI Ex U.S. 0.94 -6.81 5/31/18 | -8.33 148,061 32.01
MSCI ACWI Ex U.S. (N) 0.95 -6.84 5/31/18 | -8.37
Global Transition Account 1 0.00
International Equity Composite 0.88 -8.25 -12.16 -10.25 5.76 2.59 12/31/89 5.29 462,529 100.00
Custom Benchmark 0.85 -7.38 -10.60 -8.49 5.48 2.01 12/31/89 4.36
Indices
MSCI ACWI X US IMI Index (N) 0.85 -7.38 -10.60 -8.49 5.48 2.01 5/31/94 4.65
MSCI ACWI ex US (N) 0.95 -6.84 -10.13 -8.12 5.43 1.79 12/31/98 4.47
MSCI ACWI X US Small Cap (N) 0.25 -10.62 -13.49 -10.83 5.81 3.46 5/31/94 5.38
MSCI EAFE Index (N) -0.13 -7.28 -9.39 -7.94 4.12 1.84 12/31/89 417
MSCI Emerging Mkts (N) 412 -5.45 | -12.24 -9.09 9.41 1.90 |12/31/98 | 8.70
*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 * 2.10 -2.78 2.52 12/31/17 2.52 105,324 44.06
MSCI ACWI (N) 1.46 -5.73 -2.55 12/31/17 -2.55
MSCI ACWI (N) + 1.5% 1.59 -5.36 -1.18 12/31/17 -1.18
Wellington 1.40 -8.49 -4.82 -4.20 6.01 6.49 8/31/12 | 11.15 115,754 48.42
MSCI ACWI (N) 1.46 -5.73 -2.55 -0.98 8.56 6.15 8/31/12 9.13
MSCI ACWI (N) + 2% 1.63 -5.24 -0.72 1.02 10.56 8.15 8/31/12 | 11.13
Northern Trust Global Equity 1.54 -6.13 -2.60 -1.01 8.96 9/30/15 10.81 17,971 7.52
MSCI AC World IMI Index (N) 1.41 -6.37 -3.07 -1.49 8.51 9/30/15| 10.34
Global Equity Composite 1.72 -5.88 -1.60 -0.52 8.22 5.78 8/31/12 8.79 239,050 100.00
MSCI ACWI (N) 1.46 -5.73 -2.55 -0.98 8.56 6.15 8/31/12 9.13
Indices
MSCI AC World IMI Index (N) 1.41 -6.37 -3.07 -1.49 8.51 6.12 8/31/12 9.23
MSCI ACWI (N) 1.46 -5.73 -2.55 -0.98 8.56 6.15 8/31/12 9.13
*Next Generation Manager. Manager returns are net of fees. 9
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W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Acadian Global Low Vol. 1.94 -1.92 0.10 1.56 9.06 6/30/15 8.07 176,785 49.65
MSCI ACWI (N) 1.46 -5.73 -2.55 -0.98 8.56 6/30/15 6.48
MSCI ACWI (N) + 2% 1.63 -5.24 -0.72 1.02 10.56 6/30/15 8.48
MSCI ACWI Min Vol (N) 3.11 -0.68 3.62 4.25 9.75 6/30/15 8.46
BlackRock Global Low Vol. 3.14 -0.61 4.01 4.70 10.29 6/30/15 8.99 179,286 50.35
MSCI ACWI Min Vol (N) 3.11 -0.68 3.62 4.25 9.75 6/30/15 8.46
Global Low Volatility Composite 2.54 -1.26 2.06 3.15 9.69 6/30/15 8.54 356,070 100.00
MSCI ACWI Min Vol (N) 3.11 -0.68 3.62 4.25 9.75 6/30/15 8.46
Indices
MSCI ACWI Min Vol (N) 3.11 -0.68 3.62 4.25 9.75 8.46 6/30/15 8.46
MSCI ACWI (N) 1.46 -5.73 -2.55 -0.98 8.56 6.15 6/30/15 6.48
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 -1.71 -12.14 -0.81 4.70 1.82 -1.56 | 12/31/11 4.53 116,947 49.75
Alerian MLP Index -0.83 -10.19 -3.38 1.21 1.00 -5.16 | 12/31/11 0.13
Alerian MLP Index + 1.5% -0.71 -9.81 -2.00 2.71 2.50 -3.66 12/31/11 1.63
Atlantic Trust CIBC -1.73 -11.19 -1.03 5.12 3.55 -1.39 | 12/31/11 5.59 118,103 50.25
Alerian MLP Index -0.83 -10.19 -3.38 1.21 1.00 -5.16 | 12/31/11 0.13
Alerian MLP Index + 1.5% -0.71 -9.81 -2.00 2.71 2.50 -3.66 | 12/31/11 1.63
MLP Composite -1.72 -11.67 -0.92 4.91 2.68 -1.14 12/31/11 5.25 235,050 100.00
Alerian MLP Index -0.83 -10.19 -3.38 1.21 1.00 -5.16 | 12/31/11 0.13
Indices
Alerian MLP Index -0.83 -10.19 -3.38 1.21 1.00 -5.16 | 12/31/11 0.13
Standard & Poor’s 500 2.04 -4.40 5.11 6.28 12.16 11.12 12/31/11 14.41
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 0.28 -1.04 -1.52 -1.02 2.41 2.95 6/30/07 4.28 203,339 42.89
Bloomberg Aggregate 0.60 -0.84 -1.79 -1.34 1.33 2.03 6/30/07 3.86
Bloomberg Aggregate + 0.5% 0.64 -0.72 -1.33 -0.84 1.83 2.53 6/30/07 4.36
Aberdeen Global Fixed Income 0.99 -0.57 -2.37 -1.92 1.49 2.08 4/30/07 4.28 202,372 42.69
Bloomberg Aggregate 0.60 -0.84 -1.79 -1.34 1.33 2.03 4/30/07 3.71
Bloomberg Aggregate + 0.5% 0.64 -0.72 -1.33 -0.84 1.83 2.53 4/30/07 4.21
Garcia Hamilton * 0.51 -0.60 -0.37 0.13 2.06 2.82 10/31/13 2.76 68,338 14.42
Bloomberg Aggregate 0.60 -0.84 -1.79 -1.34 1.33 2.03 10/31/13 1.92
Bloomberg Aggregate + 0.5% 0.64 -0.72 -1.33 -0.84 1.83 2.53 10/31/13 2.42
Global Fixed Income Composite 0.62 -0.78 -1.72 -1.24 1.96 2.56 9/30/95 4.85 474,048 100.00
Bloomberg Aggregate 0.60 -0.84 -1.79 -1.34 1.33 2.03 9/30/95 4.97
Indices
10 yr Treasury Bellwethers Index 1.46 -0.65 -2.92 -2.68 -0.44 1.63 9/30/95 4.71
Bloomberg Aggregate 0.60 -0.84 -1.79 -1.34 1.33 2.03 9/30/95 4.97
* Next Generation Manager. Manager returns are net of fees. 12
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W Wilshire

Returns Market Value
Inception Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Neuberger Berman -1.15 -1.07 -1.30 -0.65 1/31/16 6.55 170,265 100.00
Custom Benchmark -0.74 -1.10 -0.88 -0.41 1/31/16 6.86
Custom Benchmark + 1% -0.66 -0.85 0.04 0.59 1/31/16 7.86
Indices
ML High Yield Master Il Constrained -0.91 -1.96 -0.06 0.23 7.13 4.41 1/31/16 9.17
S&P LSTA Leverage Loan Index -0.90 -0.25 3.07 3.47 5.37 3.68 1/31/16 6.33
JPM EMBI Global Diversified -0.42 -1.10 -5.54 -4.85 4.20 4.62 1/31/16 5.03
Manager returns are net of fees. 13

© 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
Oaktree Capital Management -1.02 -2.44 -1.24 -1.15 5.69 3.22 1/31/97 6.59 169,827 49.89
Citigroup HY Cash Pay Capped -0.89 -1.90 0.07 0.39 6.86 4.00 1/31/97
Citigroup High Yield Cash Pay -0.87 -1.86 0.16 0.48 7.01 4.06 1/31/97 6.77
Citigroup HY Cash Pay + 1% -0.79 -1.61 1.07 1.48 8.01 5.06 1/31/97 7.77
BlackRock -0.94 -1.80 -0.19 0.17 5.48 3.83 9/30/06 6.12 170,609 50.11
Citigroup HY Cash Pay Capped -0.89 -1.90 0.07 0.39 6.86 4.00 9/30/06 6.64
Citigroup High Yield Cash Pay -0.87 -1.86 0.16 0.48 7.01 4.06 9/30/06 6.74
Citigroup HY Cash Pay + 1% -0.79 -1.61 1.07 1.48 8.01 5.06 9/30/06 7.74
High Yield Composite -0.98 -2.12 -0.71 -0.49 5.59 3.76 12/31/96 6.35 340,436 100.00
Citigroup High Yield Cash Pay -0.87 -1.86 0.16 0.48 7.01 4.06 12/31/96 6.77
Indices
10 yr Treasury Bellwethers Index 1.46 -0.65 -2.92 -2.68 -0.44 1.63 12/31/96 4.72
91-Day Treasury Bill 0.21 0.53 1.69 1.80 0.97 0.59 12/31/96 2.21
FTSE High Yield Cash Pay -0.87 -1.86 0.16 0.48 7.01 4.06 12/31/96 6.74
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 0.21 0.53 1.69 1.80 0.96 0.59 12/31/87 3.32 52,452 100.00
Managed Short Term Composite 0.21 0.53 1.69 1.80 0.96 0.59 12/31/89 2.96 52,452 100.00
Indices

91-Day Treasury Bill 0.21 0.53 1.69 1.80 0.97 0.59 12/31/89 2.97
Manager returns are net of fees. 15
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For period ended November 30, 2018

Retirements
Age
Service
Rule of 78
QDRO

Total

Disability Retirements
Service
Non-service
Total
Benefits Paid

Refunds
Number of refunds

*Contributions

2017

This Month YTD
12 184
0 30
4 65
1 10
17 289
0 1
0 2
0 3

$21,437,991.78 $232,667,562.04

$ 806,331.95 $ 7,390,390.68

48 496

$ 8,721,378.20 $104,840,540.30

2018

This Month YTD
18 178
0 31
9 80
1 10
28 299
0 0
0 1
0 1

22,034,715.58 $ 242,035,092.18

921,393.42 $
57 593

8,967,005.03 $ 107,743,699.87

8,156,605.79

Members on record at month end

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

Retirees &
beneficiaries

6,888
7,040
7,083
7,096
7,132
7,148
7,164
7,165
7,177
7,191
7,219

Disabilities
187
184
170
171
171
169
168
168
167
168
168

Actives
7,679
7,672
7,692
7,675
7,643
7,649
7,631
7,576
7,586
7,550
7,539

®  Employees’ Retirement Fund

—_—
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CONSUMER PRICE INDEX - CPI-W
U. S. CITY AVERAGE
2018

Effective January 1, 2019

PERCENTAGE OF

MONTH AND YEAR ANNUAL MONTHLY INCREASE
NOVEMBER 2017 2.300%
DECEMBER 2017 2.200%
JANUARY 2018 2.100%
FEBRUARY 2018 2.300%
MARCH 2018 2.400%
APRIL 2018 2.600%
MAY 2018 3.000%
JUNE 2018 3.100%
JULY 2018 3.200%
AUGUST 2018 2.900%
SEPTEMBER 2018 2.300%
OCTOBER 2018 2.700%

TOTAL 31.100%

PERCENTAGE OF ANNUAL AVERAGE CHANGE IN THE PRICE INDEX FOR LAST 12 MONTHS

31.10% / 12 =2.592%

maos.

PERCENTAGE CHANGE IN THE PRICE INDEX FROM OCTOBER 2017 TO OCTOBER 2018

247.04 - 240.57 / 240.57 = 2.689%

10/18Index 10/17 Index  10/17 Index

ERF 2018 COLA effective January 1, 2019 is 2.689%

COLA REQUIREMENT
COLA increase is required by City Code of Ordinances, Chapter 40A, Section 28

The maximum COLA is: 5% Tier A
3%  Tier B (members hired after Decemeber 31, 2016)

CALCULATION
The ERF COLA is an automatic adjustment to benefit payments that occurs annually. The purpose of the COLA
is to ensure that the purchasing power of income received from pension benefits is not eroded by inflation.
It is based on the higher of:
(1) the annual average change of the Consumer Price Index for Urban Wage Earners and Clerical Workers
(CPI-W) for the 12 month period from November through October; or
(2) the percentage increase in the Consumer Price Index for Urban Wage Earners and Clerical Workers
(CPI-W) from October of one year to October of the next year.

If there is no increase, there is no COLA.

The retiree COLA is not compounded, and the COLA percentage is applied to the initial base pension.

Social Security COLA for January 1, 2019 will be 2.8%.
The increase for Social Security is based on the change in the CPI-W from the
3rd quarter of the next year.
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