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Tel: 207-581-5840
Fox: 207-681-9212  T(:  Members of the Investment Committee
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FR:  Ellen N. Doughty, Clerk of the Board 5 mt; W

RE: March 11, 2019 - Investment Committee Meeting
The University of Maine
o . The Investment Committee will meet from 9:30 am to 12:30 pm on March 11,
U”'Vers'zfoAfL'}gﬂ's?g 2019. The meeting will be located at the University of Maine System Executive
Offices, Rudman Conference Room, 253 Estabrooke Hall, 15 Estabrooke Drive in
University of Maine Oronp. In addition to the Estabrooke Hall lo.catlon, the fol}owmg Polycom
at Farmington  locations and a conference call connection will also be available:

University of Maine UMA - RM 125, Robinson Hall
af Forf Kent UMFK — Alumni Conference RM, Nadeau Hall
USM — RM 211/212, Wishcamper

University of Maine
at Machias

PHONE: 1-800-605-5167 code — 743544#
University of Maine . .
at Presque Isle  Refreshments will be provided at the USM and UMS locations. The meeting
materials have been posted to the Diligent Board Portal under the Investment
University of ~ Committee section. Also these materials will be posted on the Board of Trustees

Southern Maine  yebsite: http:/www.maine.edu/about-the-system/board-of-trustees/meeting-

agendas/investment-committee/ If you have questions about the meeting
arrangements or accessing the meeting materials please call me at 581-5840.

If you have any questions or desire additional information about the agenda items,
please call Tracy Elliott at 581-5492,

cc: Chancellor James Page
Trustees who are not members of the Committee
Presidents
Ryan Low
Robert Neely
Kay Kimball
Tracy Elliott



Investment Committee Meeting - Directions

University of Maine System

15 Estabrooke Drive, Orono

Rudman Conference Room

253 Estabrooke Hall, 2™ Floor
15 Estabrooke Drive, Orono
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Directions to the UMS located on the UMaine Campus

B

From the South on 1-95: take exit 191 1o Kelly Road and turn right. Continue on Kelly Road for 1 mile until you reach the traffic light, |ln_:n turn left an!.uIRuutc 2 and go through
downtown Orono. Cross the river. Turn left at the lights onto College Avenue, Buchanan Alumni House will be the first campus-related building on your right. Right afier the
Buchanan Alumni House, take a right onto Muson Read, Estabrooke Hall is the building on the right after Lengyel.

From the North on 1-95: take exit 191 to Kelly Road and tumn left. Continue on Kelly Road for | mile until you reach the traffic light, then wrn left onto E:.uulc 2 and go through
downtown Orono, Cross the river, Turn left at the lights onto College Avenue. Buchanan Alumni House will be the first campus-related building on your right. Right afier the
Buchanan Alumni House, take a right onte Muson Road. Estabrooke Hall is the building on the right after Lengyel.
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Investment Committee Meeting - Agenda

Board of Trustees
Investment Committee

March 11, 2019, 9:30 am to 12:30 pm
Rudman Conference Room, 253 Estabrooke Hall, Orono

AGENDA
TAB 1 FY2020 Endowment Spending Rate
TAB 2 Asset Allocation Review
TAB 3 Portfolio Performance Review - Executive Summary
TAB 4 Defined Contribution Plan Quarterly Review
TAB5 Contributory Retirement Plans — Investment Advisory Services Contract
Extension

Action items within the Committee purview are noted in green.
Items for Committee decisions and recommendations are noted in red.
Note: Times are estimated based upon the anticipated length for presentation or discussion of a particular topic.

An item may be brought up earlier or the order of items changed for effective deliberation of matters before the
Committee.



Investment Committee Meeting - FY2020 Endowment Spending Rate

Maine’s
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UNIVERSITY OF MAINE SYSTEM

AGENDA ITEM SUMMARY
1. NAME OF ITEM: FY2020 Endowment Spending Rate
2. INITIATED BY: Kelly Martin, Chair
3. BOARD INFORMATION: X BOARD ACTION:
4. OUTCOME: BOARD POLICY:
Primary Outcome: Section 709 - Investments

Enhance fiscal positioning
5. BACKGROUND:

At its December 20, 2018 meeting, the Investment Committee reviewed and supported
the recommended fiscal year 2020 (FY2020) endowment spending rate of 4.5%. This rate
is estimated to generate $4.2 million for endowed spending and $1.1 million for a
management fee. An estimated $250 thousand will be reinvested to rebuild those
endowments that are underwater. The enclosed materials include additional summary
information related to the estimated annual distributions.

02/28/2019



Investment Committee Meeting - FY2020 Endowment Spending Rate

UNIVERSITY OF MAINE SYSTEM
ENDOWMENT DISTRIBUTION RATE - FY 20

Market Value - Per GL for Endowments Subject to UMSystem Spending Rule:

Year Mv*
Oct-16 (for FY2018) $ 115,488,377
Oct-17 (for FY2019) $ 128,504,394
Oct-18 (for FY2020) $ 126,592,794

Three year average $ 123,528,521
Spending Rate 4.50%

Spending Amount $ 5,558,783

Annual Distribution Rate Per Share for FY20:* UM USM GUS All Others
Dist. Rate Per Share for FY20 = Net Estimated Endow Amount to be Distrib/Total Shares:

FY20 Share Rate - Gift Accounts $ 10.58467 | $ 10.58467 | $ 13.84149 [ $ 14.65570

FY20 Share Rate - Management Fee Accounts $ 407103 | $ 4.07103 [$ 0.81421 | $ -

FY20 Share Rate - Gross $ 14.65570 | $ 14.65570 | $ 14.65570 [ $ 14.65570
Total Estimated Shares for FY20: Total UM USM GUS All Others
Shares subject to UMS spending rule and not underwater 362,258 219,525 46,367 22,043 74,323
Shares subject to UMS spending rule and underwater 17,033 15,668 0 0 1,365
Total Shares as of October 2018 379,292 235,193 46,367 22,043 75,688
Calculation of Annual Distribution for FY20: Total UM ** USM GUS All Others
Amount Distributed for Endowed Spending 4,208,832 | $ 2,323,686 | $ 490,783 |$ 305,114 ($ 1,089,249
Amount Distributed for the Management Fee 1,100,320 893,609 188,763 17,948 -
Amount Distributed Including Management Fee (rate per share X number of shares) 5,309,152 | $ 3,217,295 ($ 679546 |$ 323,062 |$ 1,089,249
Amount Reinvested Back into Underwater Investments 249,631 229,625 - - 20,006
Total Allocation (Distributed Plus Amount Returned to Principal for Underwater Investments) 5,658,783 | $ 3,446,920 [$ 679546 |$ 323,062 |$ 1,109,255

* In FY17 the UM and USM share rate for management fee accounts increased from .25% to 1.25% and remained the same for FY18, FY19 and FY20.
Governance and University Services (GUS) stayed at .25% . No other campus applies a management fee.

** UM's shares subject to the spending rate and above water include one endowment (20.71 shares) that does not allow a management fee. Therefore, the amount distributed for the
UM management fee differs from the amount that would be obtained simply by multiplying the management fee per share by the number of shares.




Investment Committee Meeting - Asset Allocation Review

Maine’s
Public
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UNIVERSITY OF MAINE SYSTEM

AGENDA ITEM SUMMARY
1. NAME OF ITEM: Asset Allocation Review

2. INITIATED BY: Kelly Martin, Chair

3. BOARD INFORMATION: BOARD ACTION: X
4. OUTCOME: BOARD POLICY:
Primary Outcome: Section 709 - Investments

Enhance fiscal positioning
5. BACKGROUND:

Kelly Regan and Jay Roney, with NEPC, will review asset allocation recommendations for
all three portfolios (Managed Investment Pool, Pension Fund and Operating Fund).

6. TEXT OF PROPOSED RESOLUTION:
That the Board of Trustees, acting through the Investment Committee, approves the
following asset allocation recommendations.

Operating Fund
1. Reduce global asset allocation from 12.5% to 8% and re-allocate funds to traditional
equity (2%) and fixed income (2.5%)
2. Eliminate TIPS allocation and re-allocation to liquidity pool (cash)

Managed Investment Pool
1. Reduce global asset allocation from 23% to 15% and re-allocate to traditional equity
(5%) and fixed income (3%)
2. Eliminate private markets targets (5%) and allocate to equity: Investment Committee
voted to not allocate additional funds to private markets
3. Diversify Treasury Inflation Protected Securities (TIPS) allocation: Add Vanguard
Short-Term Inflation Protected Securities Index Fund, VTSPX (3.5% allocation)

Pension Fund
1. Collapse large cap equity, small cap equity and international equity into a global
equity index product (TBD)
2. Reduce global asset allocation from 27.5% to 8% and re-allocate to traditional equity
(11.5%) and fixed income (8%)
3. Diversify Treasury Inflation Protected Securities (TIPS) allocation: Add Vanguard
Short-Term Inflation Protected Securities Index Fund, VTAPX (3.5% allocation)

2/28/2019



Investment Committee Meeting - Asset Allocation Review

ASSET ALLOCATION
DISCUSSION

UNIVERSITY OF MAINE
SYSTEM

March 11, 2019

Jay E. Roney, Partner
Kelly A. Regan, Senior Consultant

ﬁE BOSTON | ATLANTA | CHARLOTTE | CHICAGO | DETROIT | LASVEGAS | PORTLAND | SAN FRANCISCO




Investment Committee Meeting - Asset Allocation Review

2019 SUMMARY OUTLOOK

Market dynamics shifted significantly in 2018, with Fed policy and US-
China trade tensions disrupting many of our key market themes

As a result we have removed Federal Reserve Gradualism, Extended US Economic Cycle,
and Global Synchronized Growth as key themes

We believe we have entered a late-cycle market environment and the
dynamics of such an environment will be a focal point for investors

However, late-cycle does not mean end of cycle and equities can still offer lucrative
returns, though are likely to be accompanied by additional volatility

We encourage investors to rebalance developed market equity exposure

We have downgraded our outlook for non-US developed equities and removed the
overweight recommendation from our current opportunities list

The main driver of the change is negative sentiment surrounding economic and political
conditions of Europe, concerns related to the earnings growth outlook, and central banks
paring back their support of easy financial conditions

The transition to a late-cycle is accompanied with a more risk-averse
investment outlook as economic risks become more pronounced

After years of low volatility and outsized equity returns, the market is likely to transition
to a higher volatility regime, which offers more risk but also tactical opportunities

We recommend reducing lower quality credit exposure as higher default rates are a
common aspect of late-cycle market dynamics

4% December 31, 2018




Investment Committee Meeting - Asset Allocation Review

THE ECONOMIC CYCLE IS IN TRANSITION

20% ‘Late Cycle Dynamics: Fed Funds and the Unemployment Rate |
. Recession Indicator
=== Fed Funds During the late cycle the Fed funds
16% | e Unemployment s rate tends to increase while
unemployment continues to fall.
14% In a recession, unemployment
begins to rise, while the Fed funds
rate declines - to spur credit
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Source: St. Louis Federal Reserve, NBER

December 31, 2018



Investment Committee Meeting - Asset Allocation Review

BRACE FOR HIGHER VOLATILITY IN 2019

70 . ‘Volatility Regimes
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Source: S&P, CBOE, Bloomberg, NEPC

Equity volatility regimes tend to persist over prolonged periods and 2018
was withess to a material shift higher in equity volatility

We encourage investors to raise “safe haven” fixed income exposure as trends associated
with each of our key market themes suggest higher volatility is on the horizon

2019 may prove to be a difficult year for markets but higher volatility can
also offer a greater number of opportunities for dynamic investors
Investors should be prepared to act in a higher volatility regime, as dynamic opportunities

may arise to deploy safe-haven assets back into US equity and other risk assets
4% December 31, 2018
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Investment Committee Meeting - Asset Allocation Review

2019 THEMES AND OPPORTUNITIES

Key Market Themes

Late Cycle Dynamics

Tightening Global Liquidity

China Transitions

Globalization Backlash j

Current Opportunities
Rebalance Developed Market Equities - Applicable

Raise Safe-Haven Fixed Income Exposure - Applicable

Reduce Lower Quality Credit Exposure — Considered, Not Applicable
Maintain Overweight to Emerging Market Equities - Applicable

Add Long Volatility Exposure — Considered, Not Applicable

Fund Public Midstream Energy Exposure — Considered, Not Applicable

Fund Emerging Local Debt — Considered, Not Applicable

4% December 31, 2018
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OPERATING FUND

NEPC, LLC
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Investment Committee Meeting - Asset Allocation Review

TREASURIES

3.5% US Treasury Curves
3.0% -
2.5% T —
2.0% -
1.5% - Current
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7 Months Ago
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Source: Bloomberg
Yield (%) Total Return (%)
Current 1 Month Ago 12 Months Ago 1 Month 12 Months

3M Treasury 2.51% 2.45% 1.42% 0.19% 1.83%
6M Treasury 2.57% 2.56% 1.57% 0.22% 1.92%
2Y Treasury 2.51% 2.83% 1.92% 0.81% 1.40%
5Y Treasury 2.52% 2.86% 2.20% 1.86% 1.42%
10Y Treasury 2.70% 3.02% 2.42% 3.01% 0.00%
30Y Treasury 3.02% 3.31% 2.74% 5.94% -2.72%

Source: Barclays, Bloomberg

December 31, 2018
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Investment Committee Meeting - Asset Allocation Review

RECOMMENDATION - OPERATING FUND

* NEPC reviewed the asset allocation and recommends the following
adjustments
1. Reduce global asset allocation weight: Re-allocate to traditional equity and fixed
income
* Reduces tracking error (Composite versus Allocation Index)
— Maintain current managers
2. Eliminate TIPS allocation: Cash yields are currently higher than TIPS

Policy
Targets Mix A

Cash

Total Liquidity Pool

TIPS

Core Bonds

Bank Loans

Absolute Return Fixed Income
Short Term Bonds

Total Income Pool
Global Equity

Hedge Funds - Long/Short
Global Asset Allocation
Total Return Pool

Result — maintain
same expected

Expected Return 5-7 yrs 4.0% 3.9%

Expected Return 30 yrs 4.8% 4.8%
Standard Dev 3.7% 3.7%

return and risk (beta
Sharpe Ratio (5-7 years) 0.39 0.39 only, improves yield

December 31, 2018
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Investment Committee Meeting - Asset Allocation Review

OPERATING FUND ESTIMATED YIELD

Policy Mix A Current Yield

State Pool* 10.0% 10.0% 1.61%
BOA General Fund** 5.0% 5.0% 1.87%
Federated Gov't Obligations*** 5.0% 10.0% 2.30%
JP Morgan US Gov't Money Market Fund 5.0% 5.0% 1.87%
Income Research + Management 26.6% 26.0% 3.03%
Blackrock Strategic Income Opps 6.7% 7.0% 3.44%
Loomis Sayles Bank Loans 6.7% 7.0% 5.07%
Vanguard Total Bond Market 5.0% 7.5% 3.16%
Vanguard Inflation Protected Securities 5.0% 0.0% 0.85%
Lighthouse Global Long/Short 5.0% 5.0% n/a

Newton Global Real Return**** 6.3% 4.0% 3.09%
PIMCO All Asset 6.3% 4.0% 4.34%
Vanguard Total World Stock Index 7.5% 9.5% 2.53%

Total 100.0% 100.0%

Estimated Yield 2.69% 2.74%

*As of 6/30/18
** Estimated with JP Morgan yield
*** 7 Day SEC Yield

**** Yield to Maturity
Source: Morningstar, Manager Factsheets, 30 Day SEC Yields for Fixed Income, Dividend Yield for Equity

December 31, 2018
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Investment Committee Meeting - Asset Allocation Review

SUMMARY - MIP

« The MIP’s long-term performance has underperformed peers and
custom benchmarks

+ Asset allocation policy decisions have been favorable as illustrated in
the performance below

— MIP’s policy index has ranked around median over most trailing time frames

I T 7 S 77 X

Policy Index

« Small deviations from asset allocation and managers decisions have
detracted value as illustrated in the performance below
— Asset allocation: underweight private markets versus targets
— Managers: bias towards quality, value and downside protection

Asset Allocation 1 Year 3 Years 5 Years 10 Years
Decisions

Allocation Index -8.2% -6.1% 4.9% 3.3% 7.0%

Policy Index -8.1% -5.7% 5.6% 3.7% 7.3%

Difference -0.1% -0.4% -0.7% -0.4% -0.3%
“Manager Decisions | _Quarter | ivear | 3vears | Svears | iovears

Composite -8.0% -6.8% 4.2% 2.6% 7.5%

Allocation Index -8.2% -6.1% 4.9% 3.3% 7.0%

Difference 0.2% -0.7% -0.7% -0.7% 0.5%

% December 31, 2018
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Investment Committee Meeting - Asset Allocation Review

RECOMMENDATION - MIP

* NEPC reviewed the MIP asset allocation and recommends changes to:
1. Maintain similar risk/return characteristics
2. Reduce fees
3. Improve liquidity

+ Recommended changes:
1. Reduce global asset allocation weight: Re-allocate to traditional equity and fixed
income
¢ Overall equity exposure remains similar
« Reduces tracking error (Composite versus Allocation Index)
— Maintain 2 out of 3 managers

2. Eliminate private markets targets: Investment Committee voted to not allocate
additional funds to private markets
* Reduces expected return

3. Diversify Treasury Inflation Protected Securities (TIPS) allocation: Add a Vanguard
Short Term TIPS mutual fund (3.5% allocation)

4% December 31, 2018
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MIP ASSET ALLOCATION

Total Cash

Large Cap Equities

Small/Mid Cap Equities

Int'l Equities (Unhedged)

Int'l Sm Cap Equities (Unhedged)
Emerging Int'l Equities

Emerging Int'l Sm Cap Equities

Private Equity

Total Equity

TIPS

Core Bonds

Bank Loans

Absolute Return Fixed Income
Total Fixed Income

Private Real Assets - Infrastructure/Land
Total Real Assets

Global Asset Allocation

Hedge Funds - Long/Short
Total Multi Asset

Expected Return 5-7 yrs
Expected Return 30 yrs
Standard Dev

Sharpe Ratio (5-7 years)

Policy
Targets

6.3% 6.2%
7.3% 7.2%

11.9% 11.9%
0.32 0.30

Reduce Global Asset
Allocation by 8% -
re-allocate funds to equity
and fixed income - reduces
tracking error

Split TIPS mandate into
50% short term/50% long
term (current mandate) -
shortens duration

Allow the private markets
program to wind down to
0% - underweight equity
until program winds down

Result — Maintains similar
expected return and
standard deviation (beta
only), reduces fees

19

December 31, 2018




Investment Committee Meeting - Asset Allocation Review

MIP ESTIMATED FEES & LIQUIDITY

Policy Mix A Annual Fee Liquidity
SSgA S&P 500 16.0% 22.0% 0.05% Daily
Westfield 3.0% 4.0% 0.75% Daily
DFA 3.0% 4.0% 0.41% Daily
Morgan Stanley 6.3% 6.5% 0.95% Daily
Globeflex 6.3% 6.5% 0.75% Monthly
Kabouter 3.5% 5.0% 1.00% Monthly
Aberdeen 3.5% 3.5% 1.10% Daily
Mondrian 3.5% 3.5% 0.95% Monthly
Commonfund 5.0% 7.0% 0.16% Daily
Vanguard TIPS 8.0% 3.5% 0.07% Daily
Vanguard Short Term TIPS 3.5% 0.04% Daily
Blackrock Strategic Income Opps 3.0% 5.0% 0.53% Daily
Bain Capital 5.0% 5.0% 0.50% Monthly
GMO 7.6% 7.5% 1.00% Monthly
Wellington 7.7% 1.10% Monthly
Newton 7.7% 7.5% 0.80% Daily
Lighthouse 6.0% 6.0% 1.15% Quarterly
John Hancock 3.0% 2.00% Lock Up
Landmark 2.0% 2.00% Lock Up
Cash 0.0% 0.0% 0% Daily

Total 100.0% 100.0%

Total Estimated Fee 0.70% 0.56% Estimated $430,000
annual fee savings over
time

Total Estimated Daily Liquidity 55.5% 63.0%

% December 31, 2018
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VANGUARD SHORT-TERM INFLATION
PROTECTED SECURITIES INDEX FUND

« Fund Name: Vanguard Short-Term Inflation Protected Securities Fund

+ Benchmark: BloomBarc US 0-5 Year TIPS Index

+ Ticker/Expense Ratio: VTSPX / 0.04% (MIP), VTAPX / 0.06% (Pension)
« AUM: $27 billion

« Inception: October 2012

 Characteristics: 100% Treasuries

Fund

Benchmark

Calendar Year 2017

Returns

Fund

Benchmark 0.9 2.8 -0.0 -1.1 -1.6

% December 31, 2018
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Investment Committee Meeting - Asset Allocation Review

MANAGER REVIEW - MIP

+ At the next Investment Committee meeting, we will focus on
changing or re-affirming investment managers who have contributed
to underperformance over the intermediate-term (1 to 5 years)

Manager Excess 1 Year 3 Years 5 Years 10 Years
Returns

Westfield -0.3 -0.3 -0.7

DFA -1.3 =29 -2.0 -1.0 =
Morgan Stanley -0.1 0.0 -1.0 -0.6 -0.8
Globeflex -4.1 -4.0 0.9 0.2 0.5
Aberdeen 4.1 0.0 -1.6 -0.7 1.4
Mondrian 4.1 3.0 -4.5 = =
GMO* 3.8 0.2 -2.0 -1.8 -1.0
Newton* 6.6 7.6 = = =

% December 31, 2018
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NEPC, LLC

23



Investment Committee Meeting - Asset Allocation Review

SUMMARY - PENSION FUND

* The Pension Fund has a conservative asset allocation and looks
different than peers due to the negative cash flows
— Market value: $26.5m (12/31/18)
— $4.8m in annual benefit payments (18% of portfolio)
— $0.8m in annual contributions

+ Liquidity, downside protection and low cost are important as the
Pension Fund is winding down

— Proposed portfolio limits returns in upside scenarios and focuses on protecting assets
in downside scenarios versus a traditional 60/40 portfolio (Stagflation and Recession)

Proposed Portfolio Traditional 60/40

$30 | $30 7
| |
$25 1 £25 T
<70 + 220
" 52 @ g2
£ =
o 515 o 515 —
= 510 = S0
= =
_'q:-_, o g5 _E‘L-.E_
2.8
g0 4 T T T T T 1 20 T T - - 1
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
= Base Case St agflation Recession m— Pace Case S agflation Recession
Expansion o () e B NS IO w—Goldilocks Expansion e (2 FE R EE NS IO w— Goldilocks

Note: Scenario analysis utilizes $4.8m in annual benefit payments and $0.75m in annual contributions

4% December 31, 2018
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Investment Committee Meeting - Asset Allocation Review

RECOMMENDATION - PENSION

* NEPC reviewed the Pension Fund asset allocation and recommends
changes to:
1. Improve liquidity
2. Reduce fees
3. Simplify the portfolio

+ Recommended changes:
1. Collapse large cap equity, small cap equity and international equity into a global equity
index product
« Reduces fees and manager tracking error while simplifying the equity portfolio

2. Reduce global asset allocation weight: Re-allocate to traditional equity and fixed
income
« Reduces some tracking error (Composite versus Allocation Index)
— Maintain 1 manager
» Reduces fees
« Improves Liquidity

3. Diversify Treasury Inflation Protected Securities (TIPS) allocation: Add a Vanguard
Short Term TIPS mutual fund (3.5% allocation)

4% December 31, 2018
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PENSION ASSET ALLOCATION

Cash
Total Cash

Large Cap Equities

Small/Mid Cap Equities

Int'l Equities (Unhedged)
Emerging Int'l Sm Cap Equities
Global Equity

Hedge Funds - Long/Short
Total Equity

TIPS

Core Bonds

Bank Loans

Absolute Return Fixed Income
Total Fixed Income

Core Real Estate

Total Real Assets

Global Asset Allocation
Total Multi Asset

Expected Return 5-7 yrs
Expected Return 30 yrs
Standard Dev

Sharpe Ratio (5-7 years)

Policy
Targets

Investment Committee Meeting - Asset Allocation Review

5.4% 5.4%
6.4% 6.4%
8.1% 8.1%
0.36 0.36

Reduce Global Asset
Allocation by 19.5% - re-
allocate funds to equity and
fixed income - improves
liquidity and reduces
tracking error

Combine traditional equity
mandates into a passive
global equity mandate -
reduces tracking error

Split TIPS mandate into
50% short term/50% long
term (current mandate) -
shortens duration

Result — maintain same
expected return and risk
(beta only), reduces fees

26

December 31, 2018
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PENSION ESTIMATED FEES & LIQUIDITY

Policy Mix A Annual Fee Liquidity
Vanguard S&P 500 Index 8.0% 0.04% Daily
SSgA Small Cap Index 4.0% 0.08% Daily
Morgan Stanley Int'l Equity 7.0% 0.95% Daily
Mondrian Emerging Small Cap Equity 3.0% 3.0% 0.95% Monthly
New Global Equity Manager 30.0% 0.09% Daily
Lighthouse Global Long/Short Equity 5.0% 5.0% 1.15% Quarterly
Vanguard Total Bond Index 20.0% 26.0% 0.07% Daily
Vanguard Inflation Protected Securities 7.0% 3.5% 0.07% Daily
Vanguard Short Term Inflation Protected Securities 3.5% 0.04% Daily
Bain Bank Loans 5.0% 5.0% 0.50% Monthly
Blackrock Strategic Income Opps 3.0% 5.0% 0.53% Daily
Principal Real Estate 8.0% 8.0% 1.10% Daily
Newton Global Real Return 13.5% 8.0% 0.80% Daily
Wellington Opportunistic Investment 13.5% 1.10% Monthly
Cash 3.0% 3.0% 0% Daily

Total 100.0%

Total Estimated Fee 0.56%

73.5%

Total Estimated Daily Liquidity

100.0%

0.34%

87.0%

Estimated $60,000
annual fee savings in
2019 alone

27
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APPENDIX

NEPC, LLC

28



Investment Committee Meeting - Asset Allocation Review

2019 5-7 YEAR RETURN FORECASTS

Geometric Expected Return

Asset Class 2019 2018 2019-2018
Cash 2.50% 2.00% +0.50%
Large Cap Equities 6.00% 5.25% +0.75%
Small/Mid Cap Equities 6.25% 5.75% +0.50%
Int'l Equities (Unhedged) 6.75% 7.50% -0.75%
Int'l Sm Cap Equities (Unhedged) 7.25% 7.75% -0.50%
Emerging Int'l Equities 9.25% 9.00% +0.25%
Emerging Int'l Sm Cap Equities 9.50% 9.25% +0.25%
Hedge Funds - Long/Short 5.50% 6.25% -0.75%
TIPS 3.00% 3.25% -0.25%
Treasuries 2.50% 2.25% +0.25%
IG Corp Credit 4.00% 3.50% +0.50%
MBS 2.75% 2.50% +0.25%
High-Yield Bonds 5.25% 3.75% +1.50%
Bank Loans 5.50% 4.50% +1.00%
EMD (External) 4.75% 4.25% +0.50%
EMD (Local Currency) 6.50% 6.00% +0.50%
Municipal Bonds 3.00% 2.50% +0.50%
High-Yield Municipal Bonds 3.00% 3.75% -0.75%
Hedge Funds - Credit 5.50% 5.00% +0.50%

NE!

“ December 31, 2018
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2019 5-7 YEAR RETURN FORECASTS

Geometric Expected Return

Asset Class 2019 2018 2019-2018

Long Treasuries 1.75% 2.00% -0.25%
Long Credit 3.50% 4.00% -0.50%
IG CLO 4.00% N/A N/A
HY CLO 6.00% N/A N/A
Commodities 4.25% 4.75% -0.50%
Midstream Energy 8.25% 7.25% +1.00%
REITs 6.75% 6.50% +0.25%
Core Real Estate 6.00% 5.75% +0.25%
Non-Core Real Estate 7.00% 7.00% -
Private RE Debt 5.75% N/A N/A
Private Real Assets - Energy/Metals 9.50% 8.00% +1.50%
Private Real Assets - Infra/Land 6.25% 6.00% +0.25%
Hedge Funds - Macro 6.00% 6.25% -0.25%
Global Equity* 6.99% 6.88% +0.11%
Private Equity* 10.01% 8.00% +2.01%
Core Bonds* 3.04% 2.75% +0.29%
Private Debt* 7.60% 6.50% +1.10%
Long Govt/Credit* 2.84% 3.26% -0.42%
Hedge Funds* 5.74% 5.83% -0.09%

*Multi-asset assumptions derived from the sum of underlying equity, credit, and real asset building blocks - see page 38 for additional detail.

NE!

“ December 31, 2018
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KEY MARKET THEMES

Late Cycle Dynamics

The US economy has transitioned
from a mid- to late-cycle environment

Late cycle does not mean end of cycle;
equity markets can offer strong returns and
abandoning risk assets early may detract
from long-term results

Positive economic data can support
continued US economic expansion and
further equity gains

However, moving into a late cycle negatively
skews the range of outcomes and our
investment outlook reflects a more risk-
averse posture with a bias toward selling
low quality credit and increasing safe-haven
fixed income exposure

Trends among key indicators suggest
a transition to late-cycle has occurred

These indicators provide a useful guide to
recognize changes in the economic cycle

Despite the recent trend, there is minimal
evidence in economic/financial indicators to
suggest that a US recession is imminent

Mid-Cycle Late-Cycle Recession
-
-
@ Growth™ Growth:
- Moderating® \ Falling
=
] Credit Growith: e HEs A GH
= Stable Dedining
% Profit Margins: Profit Margins:
G Moderating Falling
= Interest Rates: Interest Rates: Interest Rates:
g Stable Rising Falling
E Inflation Inflation: Inflation:
3 Stable Rising Falling
Confidence: Confidence: Confidence:
Rising High Falling
Recovery Expansion Contraction

US Indicators

Late-Cycle Trend

Current Trend

Equities Peaking Uncertain
Interest Rates Rising Yes
Yield Curve Flattening Yes
Inflation Rising Yes

GDP Growth Moderating Uncertain
Credit Spreads Stable/Rising Yes
Output Gap Near/Above Potential Yes

Unemployment Falling/Bottoming Uncertain

Source: (Top) NEPC

Source: (Bottom) NEPC
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KEY MARKET THEMES

Late Cycle Dynamics
10%

Key indicators are helpful guides, but
all business cycles are different

Growth: This expansion has been the longest
ever, but cumulative GDP growth remains

well below average. Sustainability of current
growth from fiscal stimulus remains unclear.

Interest Rates: The Fed has methodically
increased rates off post-crisis lows. They
appear to be on a tightening path to push
rates above the long-term neutral rate
through 2019 and beyond.

Inflation: Despite record low unemployment
rates, inflation pressures have been slow to
materialize relative to history. Yet US
inflation is up nearly 2% over the last three
years, but remains below historic levels.

0]
=
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c
>
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>
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(]
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We are evaluating market indicators

such as the yield curve that would

lead us to adopt a defensive outlook
Should the yield curve invert and economic
metrics weaken, our recommendation will be

to materially increase safe-haven fixed
income and reduce equity exposure

There is a greater need to seek portfolio
balance in a late cycle, while the increased
volatility may offer tactical opportunities

US Average Hourly Earnings |

s Historical
= | Recession
A% Indicator: >4%
3%

2%

1%

0%

1978 1983 1988 1993 1938 2003 2008 2013 2018

3% ' US 10-Yr. Less 2-Yr. Treasury

2%
1%
0% -
u Historical
Recession
Indicator: <0
-1%

2%
1978 1983 1988 1993 1993 2003 2008 2013 2018

Source: (Top) Bloomberg, NEPC

Source: (Bottom) Federal Reserve Bank of St. Louis, NEPC;
Light blue shading indicates recession

December 31, 2018
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KEY MARKET THEMES

Tightening Global Liquidity

4% FOMC Projections (Median) |

The Fed has shifted from a “lower for
longer” policy to a more balanced i . .
posture of raising rates in line with . .
higher inflation B

Based on the FOMC projections, the Fed is 2 I

communicating a tightening path as their

forecast for interest rate hikes moves i | Thelong-term assumptionis a

beyond the long-term neutral rate erminal neutral rate shat reflects

growth and inflation

Markets are discounting a muted pace of

hikes relative to Fed projections, creating o 2018 5010 2000 2001 Long Term
potential for capital market disruption.
However, the Fed’s bias appears to be to
raise rates in the absence of market turmoil 5000 ~ Federal Reserve Balance Sheet Assets'
4,500 i
Other Securities - :
The Fed’s balance sheet has shrunk by 4000 11 g mas 2
$400B and will continue to decline by 00 || Treasuries
a monthly maximum target of $50B g Hn
Normalization of the balance sheet is a form =§ b
of monetary policy tightening as liquidity is a %000
methodically extracted from the system 1,500
1,000
The impact of the balance sheet reduction is 500

untested - potentially mirroring how the
Fed's balance sheet expansion (QE) had 5003 2006 30056 2012 015 2018 201

easing effects
a g Source: (Top) Bloomberg, NEPC
Source: (Bottom) Bloomberg, NEPC
December 31, 2018
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KEY MARKET THEMES

Tightening Global Liquidity
18k 'Global M2 Real Money Supply (YoY)

Transmission of tighter liquidity is i : |
already underway and is felt globally psnc

Slowing money supply growth rates tighten 0% | China
financial conditions and are a headwind for =—pal
credit and equity markets across the world

6% |
Ability to ease financial conditions is limited
outside the US as central banks do not have 4% |
dry powder with interest rates near historic
lows and the ECB restricted in their ability to
expand QE purchasing capacity 0%

2015 2016 2017 2018

A pause in Fed tightening or a large stimulus
program from China are the limited global

levers available to ease tighter conditions 20% — Credit Inventory & Credit ETF Volumes
18% |
16% [| Credit ETFs as % of Weekly Market Volumes .
The diminishing Support from central 14% _—-Ilmkﬁr-[Jf-alrlr Positions (% of Credit Market) |
banks warrants caution regarding 12% |
liquidity in credit markets 10%
Underlying trading conditions for ETF and 8%
credit markets remain fragile and are likely 6% |
to be severely tested to absorb an exodus 4% |
from crowded credit positions 2% |
The “Fed put” or a reversal of balance sheet 0% —
normalization may be necessary to avoid a &8 040 R g i 4N3
liquidity crisis in a severe market disruption Source: (Top) Bloomberg, NEPC

Source: (Bottom) Bloomberg, NEPC
December 31, 2018
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KEY MARKET THEMES

China Transitions
5900

2019 Projected Real GDP Growth

China is the global growth engine but $800
faces fundamental transitions $700
China’s economy is transitioning from a :55"*‘3”
focus on production and investment to a w $500
service and consumption based economy 2 5400
5]
Fixed investment and credit expansion is 5_1”[}
needed to sustain the “old” production- P
based economy and support employment 3 I
as the population shifts to urban centers 30 AT .
& 5 Q} o \jlr _a.i} @ %\e ‘z"b
Any disruption to these transitions will be < 3 L v&‘ﬂ L
transmitted globally due to China’s outsized
role in the world economy 2300% China Credit (as % of GDP)
Policy makers must continue to 230 | Non Financial Corporate Credit
balance goals of moderating credit 200% 'f‘f;:‘i‘:ﬂ‘jﬁ;‘;‘fﬂ:}cm i
expansion against sustaining healthy T
economic growth rates 150%
Recent shifts in policy suggest a tilt away —
from credit moderation to offset the harmful
effects of the US-China trade dispute St

However, an uncontrolled expansion of
credit growth and real estate development

. . 2006 2008 2010 2012 2014 2016 2018
pose a future systemic risk to the economy

Source: (Top) Bloomberg, NEPC
Source: (Bottom) BIS, NEPC
December 31, 2018
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KEY MARKET THEMES

China Transitions

$70 |Nominal GDP |
China’s economy is expected to equal » !
the size of the US within 25 years : ——China M
China’s increased economic and geopolitical ,__‘7‘"“” ' = /
prominence on the world stage can be £ s40 2/
viewed as a threat to US leadership = 77
@ 530 77
Tariffs and trade conflict are a form of & o
“Thucydides Trap”, where a rising power 0 %20 P
causes fear in an established power $10 /
China is in a race against time: Can they get 5
rich before they get old? This race may 1860 1970 1980 1990 2000 2010 2020 2030 2040
conflict with some US geopolitical interests
and risks a zero-sum dynamic of economic . . .
competition between the US and China 20% | Projected China ACWI Index Weight |
18% | =
Access to local financial markets is 14% | . _ B -
accelerating and expected to expand 12% | . 147%
Expansion of Hong Kong-mainland stock 10% | 11.0%
connect program broadens access to A- g% |
shares and strengthens the case for 6% | [
increasing size of Chinese equities in indices a% "
=
With limited access for foreign investors, 2% | ; I e
China is looking to slowly open access to the 0%
Current S-Year 10-Year 15-Year 20-Year

world’s third largest fixed income market
Source: (Top) St. Louis Fed, NEPC; China is projected to grow at 7.5%

and the US is projected to grow at 5.0%
Source: (Bottom) MSCI, Bloomberg, NEPC
December 31, 2018
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KEY MARKET THEMES

Globalization Backlash
Global Wealth Distribution |

Uneven economic growth and wage 35% |
gains have fueled political discontent 30 |
in the developed and emerging world . g ]
Fatigue over globalization has led to a turn i = Middle 40% Share
inward and greater political interest in 20% Top 1% Share
nationalism, while multilateral relationships 15% Top 0.1% Share
are viewed with suspicion Top 0.01% Share
10%
Globalization Backlash is a long-term trend i |
as populist movements lead to shifts away -
from political/economic orthodoxy, which 0%
heightens ta” risks 1980 1985 1990 1995 2000 2005 2000 2015
US-China trade tensions are a full S THRITHS: Off CUINA 5 EXpOItS
expression of our backlash theme 5150 || Theitems not subject to tariff
Levying tariffs is a dangerous game as both @ h;\':sgﬁcrt;?dp?ncct,33;?2;:15
the US and China look to negotiate an end £ $100 smart watches, cell phone
to the tensions but must demonstrate = components and clothing
strength for their domestic audience $50
In the past, markets have taken the US _ l I .
administration's rhetoric with a grain of salt . Tmeaan R ] i
but the tit-for-tat tariff escalation with China daggioi ey pi iy
is a concern for market sentiment o
. 2018 13-2018 B Sept-2018 I 1
We have likely settled into a prolonged “cold Alum/Steel 550 Bilion Lewy 5200 Billion Levy
war” in the ongoing US-China trade battle Source: (Top) WID.World, World Inequality Lab

Source: (Bottom) USTR, Bloomberg, NEPC
December 31, 2018
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KEY MARKET THEMES

Globalization Backlash

Expanding protectionism from US
trade policy is a material risk to global
markets and the economy

US adopted a more restrictive trade policy in
2018 and investor sentiment outside the US

Share of US Imports

China — 55258
Mexico I 53288
Canada | 53108
Japan | 51408
Germany I 51238

deteriorated along with US-China relations South Korea s $718
UK | S56B
US-China tariffs are the “new normal” and taly mmmm $s38
we expect this dynamic to continue for the india e 528
foreseeable future. We do not anticipate the France [ 2538
trade dispute to escalate beyond tariff levies
0% 5% 10% 15% 20% 25%

and prohibit the flow of goods and services

Brexit Vote Current

The UK serves as a live case study for Real GDP (YoY%) L 7% | 5o
the effects of globalization backlash
. . Household Consumption 3.3% 1.8%
Economic metrics across the country have
turned lower in the time since the UK voted Exports (YoY%) 1.1% -1.3%
to leave the European Union Imports (YoY%) 3.2% 0.2%
Deterioration in business and consumer CPI (YoY%) 0.4% 2.5%
confi_dence_: along with potenti_al disruption to Unemployment (%) 4.9% 4.0%
the financial sector are a cautionary tale
Central Bank Rate 0.50% 0.75%
The ecc_)r_10mi_c unease o_f voters remain_ and GBP/USD Exchange Rate 1.49% 1.28
the political instability likely leads to higher - B~ 069 oo e
levels of currency volatility over time conomic sentiment : :

Source: (Top) Bloomberg, NEPC
Source: (Bottom) Bloomberg, NEPC, *Data as of 6/23/16

—

December 31, 2018
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CURRENT OPPORTUNITIES

Rebalance Developed Market Equities T

Adjust US and EAFE regional exposure
to developed market index weights

Continue to recommend an overweight to
emerging equity and adopt an index weight
for US/EAFE relative to MSCI World

Global Equity Weights (MSCI ACWI IMI)

B0%%
6%

40%
We encourage a global equity target weight
of 52% to the US, 33% EAFE, and 15% to 20%
the EM. Larger overweight to EM can be
funded pro rate from developed equity

B US Equity B Non-US Developed B Emerging Markets

0%

Should US equity declines continue, look to 2008 2010 2012 2014 2016 2018
exploit the market volatility and overweight
US exposure relative to EAFE index weights

Satellite Non-US
Global equity strategies can serve as Exposure Small Cap
the core implementation approach for
developed market equity exposure Passive Large-Cap
We remain supportive of pairing active Exposure US & EAFE

global equity strategies with passive large-
cap US and EAFE equity exposure

Core Global Equity

Within non-US developed markets, we have Exposure Strategies
a strong bias to active small-cap equities

EAFE and US small-cap are a viable funding
source for private ma rket commitments Source: (Top) MSCI, Bloomberg, NEPC; represents free float market

cap weights as of 12/31 each year
Source: (Bottom) NEPC
December 31, 2018
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CURRENT OPPORTUNITIES

Raise Safe-Haven Fixed Income Exposure g _ ]
o U5 10-Yr. Less 2-Yr. Treasury

The potential for an adverse economic
outcome appears to have expanded

Safe-haven exposure is an essential asset
class exposure to mitigate portfolio risks

2%

We are evaluating market metrics such as 0%
the yield curve that would cause us to shift
to a more defensive recommendation it |
Should the yield curve invert and economic
metrics show weakness, we are likely to 2% J
recommend a material increase to safe- | 1978 19383 1988 1993 1998 2003 2008 2013 2018
haven fixed income exposure e
i 'Safe-Haven Index Yields —
3.5% | m12/31/17 |

Short duration safe-haven exposure is

m12/31/18

attractive on a relative value basis 3.0%

We encourage investors to increase safe- 2.5%

haven fixed income and use lower quality 2.0% | i

credit exposure as a funding source i

Market volatility has depressed long rates 1.0%

and inflation expectations making short i

duration segments an important part of a et |

safe haven allocation 0.0% — T - ™ T -

BC BC

BC1-3¥r BC TIPS O-5 BCTIPS
TIPS continue to have a place in safe-haven Gov/Cred  Aggregate Municipal
fixed income as a strategic allocation Source: (Top) Federal Reserve Bank of St. Louis, NEPC;
Light blue shading indicates recession
Source: (Bottom) Bloomberg, TIPS yield includes CPI accrual
December 31, 2018
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CURRENT OPPORTUNITIES

Reduce Lower Quality Credit Exposure i Yield Differential

Lower-rated credit exposure does not 12% |
adequately compensate investors for 1o | Jl/—"HighYield - Investment Grade|
the risk relative to safer alternatives e Al |
Late-cycle markets generally exhibit higher 8% |
than average credit default rates, acutely it |
impacting debt rated BBB and below
4%
Despite credit spreads trading near median
levels, we encourage moving away from 2% |
lower quality credit and look to alternatives
such as safe-haven fixed income, IG CLO’s, 0% ' _ ' _
and higher quality IG corporate bonds [ 1990 1995 2000 2005 20 2013
e . $140 ius Direct Lending Capital Raisedi |
A misaligned risk-return tradeoff also ' S
applies to private credit markets i
US direct lending is one example as the $100
space has absorbed a large influx of capital Esao
over a multi-year horizon g
= 560
Distressed and niche segments of private -
markets offer opportunities but require a 0
hyper-focus on underwriting standards $20
We encourage reducing exposure to credit 5 : : . .
segments that have performed well over a 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
prolonged period such as high yield, bank = Y10 |
loans, and many private debt approaches Source: (Top) MSCI, Bloomberg

Source: (Bottom) Pregin; represents cumulative capital raised
December 31, 2018
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CURRENT OPPORTUNITIES

Maintain Overweight to Emerging

Market Equities

Emerging equities offer the highest
total return potential for investors
Valuation levels and fundamentals suggest

an overweight relative to global equity
market cap weights (e.g. 15% to 20%)

Growth premium relative to the developed
world persists as economic conditions in EM
remain supportive despite the negative
sentiment associated with US trade policies

High tracking error strategies offer
greater flexibility to invest across
emerging countries and are preferred
to benchmark focused mandates
Opportunity set for active management and

excess return appear more abundant in EM
versus developed markets

Strategies that invest down the market cap
spectrum offer investors more focused
exposure to local country growth rates

We encourage the use of multiple emerging
market strategies to mitigate the risk of an
unintended value-growth style or size bias

20% |

0% |
10% |
20% |

-30% |

-50% ¢
2006

7o

AQ }----

' Relative EM Equity Valuations
["——PE Discount to MSCI World ||
10-Year Average PE Discount | |

| P Discount to MSCIWorld | |
| ===10-Year Average PB Discount | |

30 |-

20 |-
10 |

¥
2008 2010 2012 2014 2016 2018

'EM Forward PE Ratios |

[ mRange
@ Current

|_® Long-Term Medan |

MSCIEM  MSCIEM MSCIEM  MSCIEM  MSCI Latin

Small Cap Europe Asia America

Source: (Top) MSCI, Bloomberg
Source: (Bottom) MSCI, Bloomberg
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CURRENT OPPORTUNITIES

Add Long Volatility Exposure o

{Implied Volatility: Z-Score |

Volatility levels for markets outside 15 | =——Vix: 5&P 500
equities remain near historic lows 10 '_'E:;':K;mm'“'s“"‘s
o . . A— cLurrency
Long volatility exposure positively benefits 0.5

from rising asset class volatility and an
allocation of 1% to 2% can provide a
significant  return  contribution  should 05 |
volatility normalize across global markets

Exposure is not without risk. Losses would A5 [ e e
be expected if market volatility declines. 20 |
Discipline of a multi-year time horizon is 2011 2012 2013 2014 2015 2016 2017 2018

required should volatility levels move slowly
back to normal levels .
70 'VIX Index

Long volatility strategies with positive 60 +{ ™===ViXindex
carry are the only implementation Long-Term inerage
option we recommend

Purchasing S&P VIX is a costly method to
implement long volatility exposure due to
the negative roll yield of the VIX curve

50 7 5 Year Average

More suited for opportunistic investors
willing to fund from multi-asset or other
unconstrained strategies o : : ;
1991 1996 2001 2006 2011 2016

Source: (Top) Bloomberg
Source: (Bottom) Bloomberg
December 31, 2018
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CURRENT OPPORTUNITIES

Fund Public Midstream Ener Exposure
sl i 'Asset Class Yield Comparison

Midstream energy offers an attractive 8%
long-term growth potential

Balance sheet reform and a sustainable 6% - |

financing profile has been underappreciated

Reform of the MLP operating structure (IDR 2% - seeras rrnens S -+
elimination) offers a more stable business .
model and improved corporate governance 0% !

Alerian  Alerian MLP REITs 10-Year S&P 500
Negative sentiment weighs on the energy Midstream  Index Treasury
infrastructure market as performance has Energy Index
been poor over the last five years and - : :
operational concerns remain for some MLPs 18 ~ Price/Operating Cash Flow |

Recovery of the energy infrastructure
sector offers a compelling total return

Risk assets, such as high yield bonds and
equities are an appropriate funding source
for new midstream energy allocations

Nearly half of the midstream energy market
is made up of MLPs. While down materially

|| e plerian Midstream Energy Index* |
from recent years, careful thought must be w— | ong-Term Average

1)

given for tax-exempt investors as MLPs : : ;
2004 2006 2008 2010 2012 2014 2016 2018

generate UBTI

Source: (Top) Alerian, NAREIT, Barclays, S&P, Bloomberg; As of 11/30/2018
Source: (Bottom) Alerian, Bloomberg.*01/31/2018 to present a 50%/50%
blend of the Alerian MLP and Midstream Energy Index

December 31, 2018
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CURRENT OPPORTUNITIES

Fund Emerging Local Debt
°0% — Currency Valuation — EM Local Debt |

EM local debt offers an attractive total |

=1
return opportunity g 32 |
5 3 |
The combination of high real rates, lower s
inflation levels, and low currency valuations g 1% A
represents an attractive investment profile ;:,'? 0% | '
e _JO% fecessnssasies . P PR T T
Above average index yields relative to the uEI-_m% ! : : : vﬂ/\
developed world provide a cushion to offset & a0% | =EMD FX/USD Valuation
currency volatility and declines = ~——EMD Overvalued: 1 5td Dev
0% || ==—EMD Undervalued: 15td Dev |
Additional Fed rate hikes not fully priced -50% — _ J - _
into market expectations are a risk and was 2003 2005 2007 2000 2011 M3 20, 207
a key source of the negative sentiment that - :
hit the asset class in 2018 3.5% - '10-Year Real Yield Differential |
3.0% |
For tactical oriented investors, look to T
fund emerging local debt from high
yield and equity exposure e
1.5% |

A balanced EMD approach of local currency
and dollar denominated debt remains our 1.0% |
long-term bias as a strategic allocation

s |5
| m—GRI-EM Glob Div Average |

| 0.5% ¢
Currently, our preferred implementation is 0.0% |
with a stand alone local debt strategy but Lo

unigue macro or credit hedge funds may

. . Jun-15 Dec-15 Jun-16 Dec-16 Jun-17 Dec-17 Jun-18
offer a unique return opportunity

Source: (Top) JPM, Bloomberg, NEPC
Source: (Bottom) JP Morgan, Bloomberg, NEPC
December 31, 2018
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INFORMATION DISCLAIMER

Past performance is no guarantee of future results.

The goal of this report is to provide a basis for substantiating asset
allocation recommendations. The opinions presented herein represent
the good faith views of NEPC as of the date of this report and are
subject to change at any time.

Information on market indices was provided by sources external to
NEPC. While NEPC has exercised reasonable professional care in
preparing this report, we cannot guarantee the accuracy of all source
information contained within.

All investments carry some level of risk. Diversification and other asset
allocation techniques do not ensure profit or protect against losses.

This report is provided as a management aid for the client’s internal use
only. This report may contain confidential or proprietary information
and may not be copied or redistributed to any party not legally entitled
to receive it.

“ December 31, 2018
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Maine’s
Public
Universities

UNIVERSITY OF MAINE SYSTEM

AGENDA ITEM SUMMARY
1. NAME OF ITEM: Performance Review— Managed Investment Pool, Pension
Fund and Operating Fund
2. INITIATED BY: Kelly A. Martin, Chair
3. BOARD INFORMATION: X BOARD ACTION:
4. OUTCOME: BOARD POLICY:
Primary Outcomes: Section 709 - Investments

Enhance fiscal positioning
5. BACKGROUND:

Kelly Regan and Jay Roney of NEPC will provide a brief overview of performance for all
three portfolios for the quarter ended December 31, 2018.

NEPC will refer to the enclosed executive summary performance report during the March
11, 2019 Investment Committee meeting. The supplemental performance materials for the

quarter ended December 31, 2018 are for reference purposes only and will not be
reviewed during the meeting.

2/28/2019
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FOURTH QUARTER 2018
INVESTMENT REVIEW

UNIVERSITY OF MAINE
SYSTEM

March 11, 2019

Jay E. Roney, Partner
Kelly Regan, Senior Consultant

ﬁE BOSTON | ATLANTA | CHARLOTTE | CHICAGO | DETROIT | LASVEGAS | PORTLAND | SAN FRANCISCO
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PERFORMANCE OVERVIEW

Q4 Market Summary

Equity Credit
us us S&P MSCL - MSCI us High  Dollar .
Dollar VIX 10-Yr 500 EAFE Agg. Yield EMD oil Gold  REITS
11%  13.3  -38bps | -13.5% -12.5% -7.5% | 1.6%  -4.5%  -1.2% | -38.0%  7.7%  -6.0%

+ Global equities sold-off during the quarter due to concerns related to fed
funds rate increases , fears of a global slowdown, and trade uncertainties

+ The sharp decline in crude oil prices weighed on commodities overall and
US high-yield bonds, which have meaningful portion to the energy sector

« The Federal Reserve hiked rates for the fourth time in 2018 with one to
two additional rate increases expected for 2019

Market segment (index representation) as follows: US Dollar (DXY Index), VIX (CBOE Volatility Index), US 10-Year (US 10-Year Treasury Yield), S&P 500 (US
Equity), MSCI EAFE Index (International Developed Equity), MSCI Emerging Markets (Emerging Markets Equity), US Agg (Barclays US Aggregate Bond
Index), High Yield (Barclays US High Yield Index), Dollar EMD (JPM Emerging Market Bond Index), Crude Oil (WTI Crude Qil Spot), Gold (Gold Price Spot),
and REITs (NAREIT Composite Index).

—
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PERFORMANCE SUMMARY
AS OF DECEMBER 31, 2018

Domestic Equity Benchmarks Qtr. 1Yr. 3Yr. 5Yr. 10 Yr.
Large Core S&P 500 -13.5% -4.4% 9.3% 8.5% 13.1%
Small Core Russell 2000 -20.2% -11.0% 7.4% 4.4% 12.0%
Small Growth Russell 2000 Growth -21.7% -9.3% 7.2% 5.1% 13.5%
Small Value Russell 2000 Value -18.7% -12.9% 7.4% 3.6% 10.4%
Large Core Russell 1000 -13.8% -4.8% 9.1% 8.2% 13.3%
Large Growth Russell 1000 Growth -15.9% -1.5% 11.1% 10.4% 15.3%
Large Value Russell 1000 Value -11.7% -8.3% 7.0% 5.9% 11.2%
Mid Core S&P Mid Cap 400 -17.3% -11.1% 7.7% 6.0% 13.7%
REIT NAREIT Composite -6.0% -3.9% 4.7% 8.3% 12.3%
Int'l Equity Benchmarks Qtr. 1Yr. 3Yr. 5Yr. 10 Yr.
International Developed MSCI EAFE -12.5% -13.8% 2.9% 0.5% 6.3%
Emerging Equity MSCI EM -7.5% -14.6% 9.2% 1.6% 8.0%
Small Cap Int'l S&P EPAC SmallCap -16.4% -18.3% 3.7% 3.3% 10.2%
World ex-US MSCI ACWI ex-US -11.5% -14.2% 4.5% 0.7% 6.6%
Domestic FI Benchmarks Qtr. 1Yr. 3Yr. 5Yr. 10 Yr.
Core Bonds Barclays Aggregate 1.6% 0.0% 2.1% 2.5% 3.5%
Municipal Bond Barclays Municipal 1.7% 1.3% 2.3% 3.8% 4.9%
High Yield Barclays US High Yield -4.5% -2.1% 7.2% 3.8% 11.1%
Intermediate Gov/Cred Barclays Interm. Gov/Credit 1.7% 0.9% 1.7% 1.9% 2.9%
Long Gov/Credit Barclays Long Gov/Credit 0.8% -4.7% 4.0% 5.4% 5.9%
Long Credit Barclays Long Credit -1.6% -6.8% 4.9% 5.1% 7.4%
Long Treasuries Barclays US 20+ Yr Treas 4.2% -2.0% 2.7% 6.3% 3.4%
Cash BofA ML US 3-Month T-Bill 0.6% 1.9% 1.0% 0.6% 0.4%
Inflation Barclays US TIPS 1-10 Yr -0.1% -0.3% 1.9% 1.2% 3.1%
STRIPS Barclays 20+ Yr STRIPS 4.6% -4.1% 3.4% 9.3% 3.6%
Global FI Benchmarks Qtr. 1Yr. 3Yr. 5Yr. 10 Yr.
World Gov. Bonds FTSE WGBI 1.8% -0.8% 2.7% 0.8% 1.5%
Em. Mkt. Bonds (Local) JPM GBI-EM Glob. Div. 2.1% -6.2% 5.9% -1.0% 3.5%
Global Inflation Barclays Global ILB -0.8% -4.1% 2.7% 1.2% 3.7%
Diversified Benchmark Qtr. 1Yr. 3Yr. 5Yr. 10 Yr.
Diversified Diversified* -8.6% -5.1% 5.7% 4.8% 8.9%
Alternative Benchmarks Qtr. 1Yr. 3Yr. 5Yr. 10 Yr.
Commodities Bloomberg Commodity Index -9.4% -11.2% 0.3% -8.8% -3.8%
Real Estate NCREIF Property Index** 1.7% 7.2% 7.8% 9.6% 6.4%

NE!

* 35% LC, 10% SC, 12% Int'l, 3% Emerging, 25% FI, 5% HY, 5% Global FI, 5% REITS
**As of 9/30/2018

==
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THE ECONOMIC CYCLE IS IN TRANSITION

20% ‘Late Cycle Dynamics: Fed Funds and the Unemployment Rate |
. Recession Indicator
=== Fed Funds During the late cycle the Fed funds
16% | e Unemployment s rate tends to increase while
unemployment continues to fall.
14% In a recession, unemployment
begins to rise, while the Fed funds
rate declines - to spur credit
12% |- B o I ——— R S L SE— growth and investment.
10%
8%
6%
4%
2%
0% ; : ; - , ; . -
1978 1983 1988 19893 1998 2003 2008 2013 2018

Source: St. Louis Federal Reserve, NBER
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BRACE FOR HIGHER VOLATILITY IN 2019
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Equity volatility regimes tend to persist over prolonged periods and 2018
was withess to a material shift higher in equity volatility

We encourage investors to raise “safe haven” fixed income exposure as trends associated
with each of our key market themes suggest higher volatility is on the horizon

2019 may prove to be a difficult year for markets but higher volatility can
also offer a greater number of opportunities for dynamic investors
Investors should be prepared to act in a higher volatility regime, as dynamic opportunities

4% may arise to deploy safe-haven assets back into US equity and other risk assets
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EXECUTIVE SUMMARY

ASSET ALLOCATION MIP PERFORMANCE: NET OF FEES
— QTR FYTD 1YR 3 YR 5 YR 10 YR
Plan Assets: $305.8 Million (%) (%) (%) (%) (%) (%)

0:5% .30 Large Cap Equit
() . ElLarge Ca ul
5.8 /o\ PR guc p Eq _v
Small Cap Equity COMPOSITE -8.0 -6.9 -6.8 4.2 2.6 7.5
mInternational Equity
18.0% u Emerging Equity ALLOC. INDEX -8.2 -6.1 -6.1 4.9 3.3 7.0
m Core Fixed Income POLICY INDEX -8.1 -5.9 -5.7 5.6 3.7 7.3
5.7%
ETIPS RANK (E&F $100-
47 79 88 89 93 71
mBank Loans 500M)
Absolute Return
mGAA
3.3%
Hedge Funds
5.1% m Real Assets
8.7% 7.1% u Private Equity
6.0% Cash
PLAN COMMENTS RECENT ACTIONS/RECOMMENDATIONS
Asset Allocation Recent Actions
MIP assets were $305.8 million as of December 31, 2018, a $19.4 Rebalancing was provided over the quarter to invest contributions.

million decrease over the quarter. During the 4th quarter there was a
$6.7 million cash inflow and investment losses of $26.1 million. All
asset classes are within policy ranges. Recommendations

NEPC has provided asset allocation recommendations under separate

Performance (Net of Fees) cover.

The Plan returned -8.0% in the 4t quarter and -6.9% fiscal year-to-

date, ranking in the 48th and 79th percentiles, respectively. Investment Manager Updates

Global equity performance was the main driver for the portfolio’s Manager updates are detailed in the due diligence section of the report.

returns while the fixed income and global asset allocation mangers
protected some losses.

Emerging market equity and global asset allocation managers
performed well on a relative basis during the difficult market
environment.
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PRIVATE MARKETS UPDATE

 The System invests in a humber of private markets assets,
committing capital for longer time periods to obtain illiquidity
premiums and exposure to alternative markets

+ Landmark Equity Partners XV

Secondary Private Equity fund, purchasing interests in venture capital, growth equity
and buyout funds, and to a lesser extent, special situation and energy funds

Strategy is diversified, investing in ~200 partnerships

Fund has a 4 year investment period and 10 year term

The System committed $5 million in 2014 and has a remaining commitment of $2.2
million

Since inception, the strategy has an IRR of 17.2%, net of fees (9/30/18)

« Hancock Timberland VII

Private Real Asset Timber Fund structured for the purpose of making direct and
indirect investments in commercial timberland

The System has been invested in the strategy since 2005

Fund has a 3 year acquisition period, 8 year investment period, 2 year wind up period
and 2 year extension period (estimated)

The System committed $5 million in 2005 and there are no remaining commitments,
the Fund is winding up

Since inception, the strategy has an IRR of 1.2%, net of fees (12/31/18)
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MIP PERFORMANCE OVERVIEW

As of December 31, 2018

Market
Value($)

Portfolio

% of

Policy % Universe

Qtr (%)

Fiscal

Rank 1D (%)

Rank 1Yr(%) Rank

3Yrs

(%)

Rank 5Yrs

(%)

10 Yrs
Rank (%) Rank

Allocation Index -8.2 52 -6.1 58 -6.1 71 4.9 70 3.3 73 7.0 85
Policy Index -8.1 49 -5.9 53 -5.7 61 5.6 38 3.7 53 7.3 79
IF All E&F $100mm - $500mm Net Median -8.1 -5.9 -5.1 54 3.7 8.1

S&P 500 -13.5 -6.9 -4.4 9.3 8.5 13.1

SSgA S&P 500 55,152,258  18.0%  16.0% eV US Large Cap Core Equity -13.5 47 -6.9 42 -4.4 32 9.2 19 8.4 16 13.1 24
S&P 500 -13.5 -6.9 -4.4 9.3 8.5 13.1

Tobol Domestic STRMO Cop  17536,157 ST 60%  lsSmbeCmEwh 199 7L 75 79 6 S 1 45 43 m D9 4
Russell 2500 -18.5 -14.7 -10.0 7.3 5.1 13.2
Westfield Capital 8,372,931 2.7% 3.0% eV US Small-Mid Cap Growth Equity ~ -19.7 50 -16.1 80 -7.8 76 7.8 60 5.5 47 14.8 25
Russell 2500 Growth -20.1 -14.4 -7.5 8.1 6.2 14.8

DFA 9,163,226  3.0% 3.0% eV US Small Cap Value Equity -20.0 69 -18.8 58 -15.8 59 5.4 51 2.6 64 °

Russell 2000 Value -18.7 -17.4 -12.9 7.4 3.6 10.4

MSCI EAFE -12.5 -11.4 -13.8 2.9 0.5 6.3

Morgan Stanley 18,787,807  6.1% 6.3% eV All EAFE Equity -12.6 27 -12.3 36 -13.8 38 1.9 65 -0.1 82 5.5 89
Globeflex 17,814,210  5.8% 6.3% eV All EAFE Equity -16.6 81 -17.1 83 -17.8 63 2.0 62 0.7 61 6.8 63
MSCI EAFE -12.5 -11.4 -13.8 2.9 0.5 6.3
Kabouter International 10,136,408  3.3% 3.5% eV EAFE Small Cap Equity -13.9 11 -18.0 49 -18.4 29 = = =

MSCI EAFE Small Cap -16.0 -16.8 -17.9 3.7 3.1 10.5

MSCI Emerging Markets -7.5 -8.5 -14.6 9.2 1.6 8.0
Aberdeen Emerging Mrkts 11,007,187  3.6% 3.5% eV Emg Mkts Equity -3.4 7 -4.0 9 -14.6 32 7.6 53 0.9 65 9.4 33
MSCI Emerging Markets -7.5 -8.5 -14.6 9.2 1.6 8.0
Mondrian EM Small Cap 10,790,729  3.5% 3.5% eV Emg Mkts Equity -3.1 6 -1.0 46 -15.6 43 -0.8 99 o o

MSCI Emerging Markets Small Cap -7.2 -11.1 -18.6 3.7 1.0 9.9
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MIP PERFORMANCE OVERVIEW

As of December 31, 2018

Market
Value($)

% of
Portfolio

Fiscal

ok yrp (o)

Policy % Universe Qtr (%) Rank 1Yr(%) Rank

65% MSCI ACWI / 35% Global Agg -8.0 -5.7 6.4 5.4 33 7.5

GMO Global Absolute Retumn 24,230,066 7.9%  7.7% eV Global TAA -4.2 27 -4.2 30 -6.2 38 3.4 47 1.5 60 4.9 70
Blended Index -1.3 -0.2 1.1 35 3.1 55
Wellington 23,020,604 7.5%  7.6% eV Global TAA -7.0 49 -9.8 84 -12.0 89 3.0 54 1.9 44 6.4 46
65% MSCI ACWI / 35% Global Agg -8.0 -5.7 -6.4 54 33 7.2

Newton Global Real Retun 24,590,681  8.0%  7.7% eV Global TAA -1.4 6 0.6 3 1.2 1

60% MSCI ACWI / 40% Global Agg -7.3 -5.3 6.0 8.8 55 6.3
Lighthouse 17,582,499 5.8% 6.0% eV Alt - Long/Short Equity -8.4 52 -8.3 52 -3.6 41 1.2 72

Credit Suisse Long Shrt Eqt USD -6.7 -5.2 4.6 L5 2.7 5.8

John Hancock Timber Fund 1,538,178  0.5%  3.0% -5.1 -5.8 -6.3 -3.4 -0.2

NCREIF Timberland Index 1.0 2.0 34 3.3 5.0 3.8
Landmark Equity Partners XV 2,092,968  0.7% 2.0% 0.5 5.8 9.6 15.1

CA US All PE (1 Qtr Lag) 38 9.4 18.0 14.5 13.4 12.1
Distribution Account 1,050,425  0.3% 0.0% 0.4 0.9 1.6 0.7 0.4 0.3

91 Day T-Bills 0.6 1.1 1.9 1.1 0.6 0.4
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EXECUTIVE SUMMARY

ASSET ALLOCATION PLAN PERFORMANCE: NET OF FEES
. - QTR FYTD 1YR 3 YR 5 YR 10 YR
1.5% Plan Assets. $26.5 MI"Ion _
mLarge Cap Equity

8.4% 7.4% 2%

4.3% /3 Small Cap Equity
6.4% mInternational Equity COMPOSITE -4.2 -3.5 3.3 3.8 27 py
/ 2.9% = Emerging Equity ALLOC. INDEX -5.2 -3.6 -3.5 4.6 3.6 6.8
/ mCore Fixed Income POLICY INDEX 50 as e e - —

TIPS
28.1% EBank Loans
Absolute Return
EGAA
Hedge Funds
o

2.8% __ — HmReal Assets

5.7% 6.9% ECash
PLAN COMMENTS RECENT ACTIONS/RECOMMENDATIONS
Asset Allocation Recent Actions
The Plan’s assets were $26.5 million as of December 31, 2018 a Rebalancing was provided over the quarter to cover benefit payments
$1.6 million decrease during the fourth quarter. During the 4th and expenses.

quarter there was a net cash flow of $420 thousand and investment
losses of $1.1 million. All asset classes are within policy ranges.

Recommendations

Performance (Net of Fees) NEPC has provided asset allocation recommendations under separate
cover.

The Fund returned -4.2% in the 4th quarter and -3.5% fiscal year-

to-date.

Global equity performance was the main driver for the portfolio’s Investment Manager Updates

returns while the fixed income and global asset allocation mangers

Manager updates are detailed in the due diligence section of the report.
protected some losses.

Emerging market equity and global asset allocation managers
performed well on a relative basis during the difficult market
environment adding 100 basis points of value during the fourth
quarter (Composite vs. Allocation Index)
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ASSET GROWTH SUMMARY

3 Years Ending December 31, 2018

540

$30

$20

Millions.

{320} T T T I T T T I T T T
2018 2017 2018
Year
0 Market Value Met Cash Flow
Quarter-To-Date Fiscal Year-To-Date One Year Three Years
Beginning Market Value $28,081,876 $28,930,221 $30,986,608 $33,263,078
Net Cash Flow -§419,656 -§$1.513,791 -$3,742,785 -511,056,695
Net Investment Change -§1,141 593 -£895,803 -$723,196 $4.314 244

Ending Market Value $26,520 627 $26,520 627 $26,520,627 $26,520,627
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PENSION PERFORMANCE OVERVIEW

Ending December 31, 2018

o i
o 6l Policy % Universe Qtr (%) Rank Y'Fsc(i/l)) Rank 1Yr(%) Rank 3(;2’)5 Rank (%r) ank 1?0/;(;5 Rank

Market Value($) Portfolio

Allocation Index -5.2 -3.6 -3.5 4.6 3.6 6.8
Policy Index -5.0 -3.5 -3.5 4.8 3.7 7.2
S&P 500 -13.5 -6.9 -4.4 9.3 8.5 13.1
Vanguard S&P 500 Index 1,973,417 7.4 8.0 eV US Large Cap Core Equity 133 49 -6.9 44 -4.4 40 9.2 38 8.5 34 =
S&P 500 -13.5 -6.9 -4.4 9.3 8.5 13.1
ToelSmalCapComposte  84Bs 32 40 evUsSmalCopEquiyNetMedin 202 5 174 S8 L0 45 74 46 42 s - -
Russell 2000 -20.2 -17.3 -11.0 7.4 4.4 12.0
SSgA R2000 Index Fund Non Lending 854,845 3.2 4.0 eV US Small Cap Equity -20.2 57 -17.4 58 -11.0 48 7.4 46 4.3 50 =
Russell 2000 -20.2 -17.3 -11.0 7.4 4.4 12.0
MSCI EAFE -12.5 -11.4 -13.8 2.9 0.5 6.3
Morgan Stanley Int'l 1,689,953 6.4 7.0 eV All EAFE Equity -12.6 27 -12.3 36 -13.8 38 2.0 61 0.0 78 5.6 88
MSCI EAFE -12.5 -11.4 -13.8 2.9 0.5 6.3
MSCI Emerging Markets -7.5 -8.5 -14.6 9.2 1.6 8.0
Mondrian EM Small Cap 765,308 2.9 3.0 eV Emg Mkts Equity -3.1 6 -10.0 46 -15.6 43 -0.8 99 = =
MSCI Emerging Markets Small Cap -7.2 -11.1 -18.6 3.7 1.0 9.9
BBgBarc US Aggregate TR 1.6 1.7 0.0 2.1 2.5 3.5
Vanguard Total Bond Market Index 5,927,484 22.4 20.0 eV US Core Fixed Inc 1.6 16 1.7 21 0.0 40 2.0 61 - -
BBgBarc US Aggregate TR 1.6 1.7 0.0 2.1 2.5 3.5
Vanguard Inflation-Protected Securities 1,842,853 6.9 7.0 eV US TIPS / Inflation Fixed Inc -0.5 33 -1.3 49 -14 47 - - -
BBgBarc US TIPS TR -0.4 -1.2 -1.3 2.1 1.7 3.6
Guggenheim US Bank Loans 155,315 0.6

Bain Capital Senior Loan Fund 1,356,947 5.1 5.0 eV US Bank Loan Fixed Inc 29 2.5 = = = = =
Credit Suisse Leveraged Loans -3.1 -1.2 1.1 5.0 3.3 8.3
BlackRock Strategic Income Opportunities 748,926 2.8 3.0 eV US Enh Fixed Inc -0.5 99 0.0 95 - -- - -
3-Month Libor Total Return USD 0.7 1.3 2.4 1.5 1.0 0.7
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PENSION PERFORMANCE OVERVIEW

Ending December 31,2018

% of . , Fiscal 10Y
Market Value($) Po:tfgho Policy % Universe Qtr (%) Rank YTSC(BU/,D) Rank 1Yr(%) Rank Rank E)%;s Rank

65% MSCI ACWI (Net) / 35% BBgBarc Global -8.0 -5.7 -6.4 54 3.3 7.2
Wellington 3,481,241 13.1 13.8 eV Global TAA -6.9 48 9.7 84 -11.8 88 3.1 51 2.0 41 6.4 45
65% MSCI ACWI (Net) / 35% BBgBarc Global -8.0 -5.7 -6.4 5.4 3.3 7.2
Newton Global Real Return 3,976,054 15.0 13.8 eV Global TAA -1.4 6 0.6 3 1.2 1 - - -
60% MSCI ACWI (Net) / 40% FTSE WGBI 7.1 5.3 5.8 5.2 3.0 6.5
HFRI Fund of Funds Composite Index -5.0 -4.8 4.1 1.3 1.4 3.1
Lighthouse 1,136,458 43 4.5 eV Alt - Long/Short Equity -8.4 52 -8.3 53 -3.6 41 1.2 72 == ==
Credit Suisse Long Shrt Eqt USD -6.7 -5.2 -4.6 1.5 2.7 5.8
Principal 2,220,271 8.4 8.0 1.2 3.7 8.0 8.3 10.2 6.5
NCREIF ODCE 1.8 3.9 8.3 8.2 10.4 7.0
Distribution Account 391,555 1.5 3.0 04 0.9 16 0.7 0.4 0.3
91 Day T-Bills 0.6 1.1 1.9 1.1 0.6 0.4
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EXECUTIVE SUMMARY

ASSET ALLOCATION

Plan Assets: $258.9 Million

24.6%
E Liquidity Pool

Income Pool

m Total Return Pool

52.8%

PLAN COMMENTS

Asset Allocation

The Fund’s assets as of December 31, 2018 were $258.9
million. This represents a $51.4 million decrease from the
previous quarter.

The Liquidity Pool (22.7% v 25.0%), Income Pool (52.8% v
50.0%) and Total Return Pool (24.6% v 25.0%) are all within
allowable ranges. Throughout the year, asset allocation will
change based on cash inflows and outflows. NEPC reviews this
on a monthly basis.

Performance (Net of Fees)

The Fund returned -1.2% during the 4t quarter and -0.5%
fiscal year-to-date.

QTR FYTD 1YR 3 YR 5 YR 10 YR
(%) (%) (%) (%) (€D)) (%)

COMPOSITE -1.2 -0.5 -0.2

2.6

1.6

3.1

ALLOCATION INDEX -1.3 -0.4 0.0

2.5

1.9

RECENT ACTIONS/RECOMMENDATIONS

Recent Actions
None.

Recommendations

There are no recommendations at this time.

Investment Manager Updates

Manager updates are detailed in the due diligence section of the

report.
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OPERATING FUND PERFORMANCE REVIEW

Ending December 31, 2018

Market Value % of Fiscal 10 Yrs
($) Portfolio

Policy % Universe Qtr (%) Rank YTD (%) R %) Rank 3Yrs (%) Rank 5Yrs (%) Rank (%) Rank

Allocation Index -1.3 -0.4 0.0 2.5 1.9 -

State Pool 25,893,587 10.0 0.5 0.9 1.6 1.0 0.7 0.6
BOA General Fund 4,864,962 1.9 0.4 0.5 0.7 0.3 0.2 =
Federated Gov't Obligations 6,880,901 2.7 0.5 1.0 1.7 -- - --
JP Morgan US Gov't Money Market Fund 21,003,823 8.1 0.5 1.0 1.7 - - -
FTSE T-Bill 3 Months TR 0.6 1.1 1.9 1.0 0.6 0.4

Income Research + Management 75,434,786 29.1 26.7 eV US Short Duration Fixed Inc 1.0 34 14 27 15 47 1.3 66 il 68 =
BBgBarc US Govt/Credit 1-3 Yr. TR 1.2 1.5 1.6 1.2 1.0 1.5
BlackRock Strategic Income Opportunities 17,310,788 6.7 6.7 eV US Enh Fixed Inc -0.5 99 0.0 95 -0.5 61 2.6 12 - -
3-Month Libor Total Return USD 0.7 1.3 2.4 1.5 1.0 0.7
Loomis Sayles Bank Loans 18,382,260 7.1 6.7 eV US Bank Loan Fixed Inc -3.2 38 -1.7 54 -0.3 82 3.4 96 2.4 87 6.8 79
Loomis Bank Loans Custom Index -3.5 -2.0 -0.4 3.4 3.0 8.5
Vanguard Total Bond Market Instl' Fund 12,933,502 5.0 5.0 eV All US Fixed Inc 1.6 12 1.7 14 0.0 55 2.1 59 2.5 52 -
BBgBarc US Aggregate TR 1.6 1.7 0.0 2.1 2.5 3.5
Vanguard Inflation-Protected Securities 12,535,771 4.8 5.0 eV US TIPS / Inflation Fixed Inc -0.5 34 -1.3 49 -1.4 45 - - -
BBgBarc US TIPS TR -0.4 -1.2 -1.3 2.1 1.7 3.6
Lighthouse 13,591,636 5.3 5.0 eV Alt - Long/Short Equity -8.4 52 -8.3 52 -3.6 41 1.2 72 = ==
Credit Suisse Long Shrt Eqt USD -6.7 -5.2 -4.6 1.5 2.7 5.8
Newton Global Real Return 17,304,645 6.7 6.3 eV Global TAA -1.4 6 0.6 3 1.2 1 - - -
60% MSCI ACWI / 40% Global Agg -7.3 -5.3 -6.0 52 3.1 6.8
PIMCO All Asset 16,591,633 6.4 6.3 eV Global TAA 38 19 -2.9 18 -5.0 26 7.1 4 2.5 33 6.5 40
Blended Index -1.3 -0.2 -1.1 3.5 3.1 55
Vanguard Total World Stock Index 16,134,338 6.2 7.5 eV Global All Cap Equity -13.1 38 -9.6 33 9.7 51 6.9 29 4.5 32 -
FTSE Global All Cap Index -13.1 -9.6 -9.6 59 3.0 8.0
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BALANCES AND MONTHLY CHANGES
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MONTHLY NET INFLOWS (OUTFLOWS)

Monthly Net Inflows (Outflows)
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DUE DILIGENCE MONITOR

The items below summarize the recent quarter’s performance and any changes or announcements from your Plan managers/funds.
A “-" indicates there were no material announcements. A “Yes” indicates there was an announcement and a summary is provided
separately. NEPC'’s Due Diligence Committee meets every two weeks to review events as they relate to investment managers and
determines if any action should be taken by NEPC and/or by our clients. They rate events: No Action, Watch, Hold, Client Review or
Terminate. With respect to Performance, a “-” indicates the manager/fund performed in line with the majority of managers/funds in
the category; only outliers (placement in the Top or Bottom Quartile) are highlighted. Your Consultant’s Recommendation is
refreshed quarterly in view of the recent quarter’s developments (performance, manager events, and any of the longer-term trending
data). NEPC considers ourselves to be a fiduciary, as ERISA defines the term in Section 3(21).

Manager Changes/

Announcements NEPC Due Diligence Committee

Fund Portfolio (Recent Quarter) Recommendations
Aberdeen MIP & Pension No Maintain Hold

Lighthouse MIP, Pension & Operating No Maintain Watch

Morgan Stanley MIP & Pension Yes No Action

DFA MIP Yes No Action

Mondrian MIP & Pension Yes No Action

PIMCO Operaing Yes Upgraded to No Action

NEPC Due Diligence Committee Recommendation Key

No Action Informational items have surfaced; no action is recommended.

Watch Issues have surfaced to be concerned over; manager can participate in future searches, but current and prospective
clients must be made aware of the issues.

Hold Serious issues have surfaced to be concerned over; manager cannot be in future searches unless a client specifically
requests, but current and prospective clients must be made aware of the issues.

Very serious issues have surfaced with a manager; manager cannot be in future searches unless a client specifically

Client Review requests. Current clients must be advised to review the manager.

We have lost all confidence in the product; manager would not be recommended for searches and clients would be
Terminate discouraged from using. The manager cannot be in future searches unless a client specifically requests. Current
clients must be advised to replace the manager.
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HIGHLIGHTS OF FOURTH QUARTER
HAPPENINGS AT NEPC

NEPC INSIGHTS

HERE, LLE PRESENTS

ACTIVE MANAGERS &

MARRIAGE + Low-Basis Assets: Developing a Plan to Avoid Investor Inertia

« Defined Contribution: Active Management and Marriage, Part 1

» Defined Contribution Financial Wellness Results: Is All Well(ness) and Good?

AND WHY Wi DON-T ALL JUST INDEX
« Defined Contribution: In-Laws & Income Solutions, Part 2

+ Taking Stock: NEPC Drops Fed Gradualism Theme

1. YOU EXPECT TD MARRY
e v » It's November: Year-End Tax-Planning Starts Now

+ 2018 Third Quarter Market Thoughts

» Partial Annuitizations: The Go-To Strategy for Pension Risk Transfers

2. FIRST COMES LOVE,
THEN COMES MARRIAGE

v s - e w0 PR
8 roor cdnren of e resany

*+ NEPC 2018 Corporate DB Outlook Results: Plans to De-Risk Portfolio and Invest in Alternative Assets
g | s
*i‘ et ol « Taking Stock: Hedge Funds: A New World Post-Crisis
e + Don't Let the Tail Wag the Dog: For Insurers, It’s Investment Discipline First, Capital Efficiency Second

e il T At « Taking Stock: Decision Time for Pension Plans and Q3 Liability Performance
COUPLES HAVE
Rrare ' 1 parsan (rarigar] g e e e + NEPC’s 2018 Hedge Fund Operational Due Diligence Survey Results

+ Make an Impact in the Season of Giving

m'::"" ""‘“::"m':_‘ + NEPC’s Year-End 2018 Endowments & Foundations Survey Results: Storms Ahead, But Staying the

O e L « Taking Stock: Making Sense of Recent Market Movements
o et B 1 - o el
e W PRt aemdl bl i Porth i
1o mhawalin i Tl

WEBINAR REPLAYS

R e IR TS T Pl BT S S Sy
M v e g [ i T e
S Sl

prie sty oyl ety enslpatanper et « NEPC’s Third Quarter 2018 Quarterly Markets Call
~pe.com el » Total Enterprise Management for Endowments and Foundations

To download NEPC’s recent insights and webinar replays, visit: www.NEPC.com/insights
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SAVE THE DATE

TRAR-SHTICNS

NEPC'S 24TH ANNUAL INVESTMENT CONFERENCE

MAY 7-8, 2019 | BOSTON PARK PLAZA | #NEPC_CONFERENCE E_ EI

NEPC’s 24th Ahnual Investment Conference

» Gradual or dramatic, the economic and political worlds around us are going through major transition.
Whether it be global resources, climate, political power, technology, demographics or personal habits,
adapting and advancing through these shifts has become a regularity. Most importantly, as we transition
our daily processes, so do we transition our investment approaches. Please join us for NEPC’'s 24th
Annual Investment Conference on May 7-8, 2019 at the Boston Park Plaza Hotel, as we address the
‘Transitions’ we are experiencing and what lies ahead.

* Please reach out to Sarah Winrow at swinrow@nepc.com if you have any questions.

—
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GLOSSARY OF TERMS

Alpha - Measures the relationship between the fund performance and the per-
formance of another fund or benchmark index and equals the excess return
while the other fund or benchmark index is zero.

Alpha Jensen - The average return on a portfolio over and above that predict-
ed by the capital asset pricing model (CAPM), given the portfolio’s beta and the
average market return. Also known as the abnormal return or the risk adjusted
excess return.

Annualized Excess Return over Benchmark - Annualized fund return minus
the annualized benchmark return for the calculated return.

Annualized Return - A statistical technique whereby returns covering periods
greater than one year are converted to cover a 12 month time span.

Beta - Measures the volatility or systematic risk and is equal to the change in
the fund’s performance in relation to the change in the assigned index’s perfor-
mance.

Information Ratio - A measure of the risk adjusted return of a financial
security, asset, or portfolio.

Formula:

(Annualized Return of Portfolio - Annualized Return of Benchmark)/Annualized
Standard Deviation(Period Portfolio Return — Period Benchmark Return). To an-
nualize standard deviation, multiply the deviation by the square root of the
number of periods per year where monthly returns per year equals 12 and guar-
terly returns is four periods per year.

R-Squared - Represents the percentage of a fund’s movements that can be
explained by movements in an index. R-Squared values range from 0 to 100. An
R-Squared of 100 denotes that all movements of a fund are completely ex-
plained by movements in the index.

Sharpe Ratio - A measure of the excess return or risk premium per unit of risk
in an investment asset or trading strategy.

Sortino Ratio - A method to differentiate between good and bad volatility in
the Sharpe Ratio. The differentiation of up and down valatility allows the calcu-
lation to provide a risk adjusted measure of a security or fund's performance
without upward price change penalties.

Formula:

Calculation Average (X-Y)/Downside Deviation (X-Y) * 2

Where X=Return Series X ¥ = Return Series Y which is the risk free retumn (91
day T-bills)

Standard Deviation - The standard deviation is 2 statistical term that de-
scribes the distribution of results. It is a commonly used measure of volatility of
returns of a portfolio, asset class, or security. The higher the standard deviation
the more volatile the returns are.

Formula:
(Annualized Return of Portfolio - Annualized Return of Risk Free) / Annualized
Standard Deviation (Portfolio Returns)

Tracking Error - Tracking error, also known as residual risk, is a measure of
the degree to which a portfolie tracks its benchmark. It is also a measure of
consistency of excess returns. Tracking error is computed as the annualized
standard deviation of the difference between a portfolio's return and that of its
benchmark.

Formula:

Tracking Error = Standard Deviation (X-Y) * +/{ # of periods per year)
Where X = periods portfolio return and ¥ = the period’s benchmark return
For monthly returns, the periods per year = 12

For quarterly returns, the periods per year = 4

Treynor Ratio - A risk-adjusted measure of return based on systematic risk.
Similar to the Sharpe ratio with the difference being the Treynor ratio uses beta
as the measurement of volatility.

Formula:
(Portfolio Average Return - Average Return of Risk-Free Rate)/Portfolio Beta

Up/Down Capture Ratio - A measure of what percentage of a market's re-
turns is "captured” by a portfolio. For example, if the market declines 10% over
some period, and the manager declines only 9%, then his or her capture ratio is
90%. In down markets, it is advantageous for a manager to have as low a cap-
ture ratio as possible. For up markets, the higher the capture ratio the better.
Looking at capture ratios can provide insight into how a manager achieves ex-
cess returns. A value manager might typically have a lower capture ratio in both
up and down markets, achieving excess returns by protecting on the downside,
whereas a growth manager might fall more than the overall market in down
markets, but achieve above-market returns in a rising market.

UpsideCapture = TotalReturn(FundReturns)/TotalReturns(BMReturn) when Peri-
od Benchmark Return is = = 0

DownsideCapture = TotalReturn{FundReturns)/TotalReturns(BMReturn) when
Benchmark <0

Data Source: InvestorForce
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INFORMATION DISCLAIMER AND REPORTING
METHODOLOGY

Information Disclaimer
«  Past performance is no guarantee of future results.

+ All investments carry some level of risk. Diversification and other asset allocation techniques are not guaranteed to
ensure profit or protect against losses.

»+ Some index returns displayed in this report or used in calculation of a policy, allocation or custom benchmark may not
be available from the source or may be preliminary and subject to change.

»  NEPC’s source for portfolio pricing, calculation of accruals, and transaction information is the plan’s custodial bank.
Information on market indices and security characteristics is received from other sources external to NEPC. While NEPC
has exercised reasonable professional care in preparing this report, we cannot guarantee the accuracy of all source
information contained within.

+ This report is provided as a management aid for the client’s internal use only. Performance contained in this report does
not constitute a recommendation by NEPC.

«  This report may contain confidential or proprietary information and may not be copied or redistributed to any party not
legally entitled to receive it.

Reporting Methodology

*  The client’s custodian bank is NEPC’s preferred data source unless otherwise directed. NEPC reconciles custodian data to
manager data. If the custodian cannot provide accurate data, manager data may be used.

» Trailing time period returns are determined by geometrically linking the holding period returns, from the first full month
after inception to the report date. Rates of Return are annualized when the time period is longer than a year.
Performance is presented gross and/or net of manager fees as indicated on each page.

*  For managers funded in the middle of a month, the “since inception” return will start with the first full month, although
actual inception dates and cash flows are taken into account in all Composite calculations.

+  This report may contain forward-looking statements that are based on NEPC’s estimates, opinions and beliefs, but NEPC
cannot guarantee that any plan will achieve its targeted return or meet other goals.
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UNIVERSITY OF MAINE SYSTEM
MANAGED INVESTMENT POOL

March 11, 2019

Jay E. Roney, Partner
Kelly Regan, Senior Consultant

ﬁE BOSTON | ATLANTA | CHARLOTTE | CHICAGO | DETROIT | LASVEGAS | PORTLAND | SAN FRANCISCO
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ASSET GROWTH SUMMARY

s Ending De per 31, 2018

Millions

(550). . : ; . : :

2016 2017 2018
Year
I Market Value Net Cash Flow
Lasl\tnThree Fiscal Year-To-Date One Year Three Years
onths
Beginning Market Value $325,124,530 $317,888,826 $316,868,984 $258,591,192
Net Cash Flow $6,695,521 $8,125,971 $8,610,679 $6,558,841
Net Investment Change -$26,051,548 -$20,246,294 -$19,711,160 $40,618,470

Ending Market Value $305,768,503 $305,768,503 $305,768,503 $305,768,503
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CASH FLOW SUMMARY

Aberdeen Emerging Mrkts

Bain Capital Senior Loan Fund

Blackrock Strategic Income Opportunities
Commonfund

DFA

Distribution Account

Globeflex

GMO Global Absolute Return
Guggenheim US Bank Loans

John Hancock Timber Fund

Kabouter International Opportunities Offshore Fund Il
Landmark Equity Partners XV
Lighthouse

Mondrian EM Small Cap

Morgan Stanley

Newton Global Real Return

SSgA S&P 500

Vanguard Inflation-Protected Securities
Wellington

Westfield Capital

Beginning
Market Value

$10,889,146
$14,474,660
$10,139,606
$16,486,777
$11,454,176
$576,075
$20,810,240
$24,180,933
$1,599,052
$2,355,663
$11,778,759
$2,266,261
$19,186,078
$10,322,373
$20,494,838
$24,943,300
$63,489,661
$25,571,043
$23,667,359
$10,438,532

Contributions

$500,000
$0

$0
$1,650,000
$0
$13,462,555
$500,000
$1,000,000
$0

$0

$0

$0

$0
$750,000
$1,000,000
$0
$5,500,000
$1,000,000
$1,000,000
$0

3 Months Ending December 31, 2018

Withdrawals

-$29,998
-$18,202
-$13,369
-$7,241
-$10,243
-$12,999,699
-$34,961
-$60,896
-$1,999
-$703,368
-$26,366
-$183,855
$0
-$70,534
-$46,204
-$48,919
-$5,264,543
-$4,606
-$101,622
-$40,407

Net Cash Flow

$470,002
-$18,202
-$13,369
$1,642,759
-$10,243
$462,856
$465,039
$939,104
-$1,999
-$703,368
-$26,366
-$183,855
$0
$679,466
$953,796
-$48,919
$235,457
$995,394
$898,378
-$40,407

Net Investment
Change
-$351,961
-$408,639
-$39,890
$126,082
-$2,280,706
$11,494
-$3,461,068
-$889,971
$1,999
-$114,118
-$1,615,985
$10,562
-$1,603,579
-$211,110
-$2,660,827
-$303,700
-$8,572,860
-$116,945
-$1,545,132
-$2,025,194

Ending
Market Value
$11,007,187
$14,047,819
$10,086,346
$18,255,618
$9,163,226
$1,050,425
$17,814,210
$24,230,066
$1,599,052
$1,538,178
$10,136,408
$2,092,968
$17,582,499
$10,790,729
$18,787,807
$24,590,681
$55,152,258
$26,449,492
$23,020,604
$8,372,931

$325,124,530

$26,362,555

-$19,667,034

$6,695,521

-$26,051,548

$305,768,503
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ASSET CLASS ALLOCATIONS

Policy Current Asset Allocation vs. Target
Within
Range

Current Policy  Current Difference Policy Range

[ Large Cap Equity $55,152,258 16.0% 18.0% 2.0% 11.0%-210%  Yes
] Small/Mid Cap Equity $17,536,157 6.0% 5.7% -0.3% 00%-9.0%  Yes
I International Equity $46,738,425 16.0% 15.3% -0.7% 11.0%-210%  Yes
[ Emerging Markets Equity $21,797,916 7.0% 71% 0.1% 0.0%-10.0%  Yes
I Core Bonds $18,255,618 5.0% 6.0% 1.0% 0.0%-10.0%  Yes
[ Bank Loans $15,646,871 5.0% 5.1% 0.1% 0.0%-8.0%  Yes
I TIPS $26,449,492 8.0% 8.7% 0.7% 40%-12.0%  Yes
[ Global Asset Allocation $71,841,351 23.0% 23.5% 0.5% 18.0%-28.0%  Yes
I Private Equity $2,092,968 2.0% 0.7% -1.3% 00%-50%  Yes
[ Hedge Funds $17,582,499 6.0% 5.8% -0.2% 0.0%-150%  Yes
[ Absolute Return $10,086,346 3.0% 3.3% 0.3% 0.0%-100.0%  Yes
[ Real Assets $1,538,178 3.0% 0.5% -2.5% 0.0%-6.0%  Yes
[ cash $1,050,425 0.0% 0.3% 0.3% 0.0%-10.0%  Yes
Total $305,768,503  100.0%  100.0%
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ASSET CLASS ALLOCATIONS

Asset Allocation

Current Look Through .

. Policy Current Look Through
arge Cap Equity 0% 0% .8%
[ Large Cap Equi 16.0% 18.0% 19.8%
mall/Mid Cap Equity 0% 5.7% 5.7%
[ "] small/Mid Cap Equi 6.0% % %
nternational Equity 0% 5.3% 9%
I ional Equi 16.0% 15.3% 19.9%
[ Emerging Markets Equity 7.0% 71% 9.8%
I Core Bonds 5.0% 6.0% 8.8%
[ Bank Loans 5.0% 5.1% 5.1%
I TIPS 8.0% 8.7% 8.7%
ulti-Sector Fixed Income - - 1%
I Multi-Sector Fixed | 0.7%
ixed Income - Emerging - - 2%
[ Fixed | Emergi 0.2%
obal Bonds - - 4%
[ Global Bond 4.4%
obal Asset Allocation 0% 2% -

[ Global Asset Allocati 23.0% 23.5%
rivate Equity 0% 1% 1%
[ Private Equi 2.0% 0.7% 0.7%
[ Hedge Funds 6.0% 5.8% 9.3%
[ "] Absolute Return 3.0% 3.3% 3.3%
[N Real Assets 3.0% 0.5% 1.2%
[ JCash 0.0% 0.3% 2.4%
Total 100.0% 100.0% 100.0%

Net Asset Allocation breaks out the exposure of GAA managers.
Asset class weights may not add up to 100%..
The 60% MSCI ACWI/40% CITI WGBI Index is broken down into the following categories: 32.6% Domestic Equities, 20.2% Int| Equities, 7.1% Emerging Equities, 14.8% US

Treasury Bonds, 12.6% European Government Bonds, 7.8% Japanese Debt, 2.2% United Kingdom Bonds and 2.6% Developing Market Bonds.
Diversified Fixed Income bucket includes: multi-sector fixed income., non-U.S. fixed income, and emerging fixed income .

230%
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ASSET ALLOCATION HISTORY

Asset Allocation History

100 %

80 %

%% Allocation (Actual)

20%

0% —— , - —_ — — il =2 EE— = ,.Ar_._ e
T_ Policy
2014 2015 2016 207 2ma
I Large Cap Equity =71 Emerging Markets Equity [l Bank Loans [ Global Asset Allocation B Absolute Retumn
[] SmallMid Cap Equity B Core Bonds B TIFs Private Equity [ ] Real Assets
B ntemational Equity [ High Yield B Multi-Sector Fixed Income [l Hedge Funds Bl Cash

82



Investment Committee Meeting - Portfolio Performance Review - Executive Summary

RETURNS VS. PEER UNIVERSE

MIP Composite vs, InvestorForce All E&F $100mm - $500mm Net
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MIP Composite vs. InvestorForce All EEF $100mm - $500mm Net
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ALLOCATIONS VS. PEER UNIVERSE

Total Plan Allocation vs. InvestorForce All E&F $100mm - $500mm Net
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TOTAL PLAN PERFORMANCE DETAIL

3 Mo Fiscal YTD
(%) (%)

Hae Val(u$<§ % of Portfolio Policy %

MIP Composite 305,768,503 100.0 100.0 -8.0 -6.9 -6.8 3.6 4.2 2.6 5.8 7.5
Allocation Index -8.2 -6.1 -6.1 4.4 4.9 3.3 6.0 7.0
Policy Index -8.1 -5.9 5.7 5.0 5.6 3.7 6.2 7.3
Total Domestic Large Cap 55,152,258 18.0 16.0 -13.5 -6.9 -4.4 7.8 9.2 8.4 12.5 13.5

S&P 500 -13.5 -6.9 -4.4 7.9 9.3 8.5 12.7 13.1
SSgA S&P 500 55,152,258 18.0 16.0 -135 6.9 4.4 78 9.2 84 12.6 131
S&P 500 -13.5 -6.9 -4.4 7.9 9.3 8.5 12.7 13.1
Total Domestic Small/Mid Cap 17,536,157 5.7 6.0 -19.9 -17.5 -11.6 31 71 43 11.0 12.9
Russell 2500 -18.5 -14.7 -10.0 25 7.3 5.1 11.0 13.2
Westfield Capital 8,372,931 2.7 3.0 -19.7 -16.1 -7.8 9.8 78 55 11.6 14.8
Russell 2500 Growth -20.1 -14.4 -7.5 7.3 8.1 6.2 12.0 14.8
DFA 9,163,226 3.0 3.0 -20.0 -18.8 -15.8 -3.9 54 26 9.9 -
Russell 2000 Value -18.7 -17.4 -12.9 -3.1 7.4 3.6 9.6 10.4
Total International Equity (including emerging markets) 68,536,341 224 23.0 -11.2 -13.0 -15.8 34 24 0.1 4.5 6.8
MSCI EAFE -12.5 -11.4 -13.8 3.8 2.9 0.5 58 6.3
Morgan Stanley 18,787,807 6.1 6.3 -12.6 -12.3 -13.8 38 19 -0.1 5.3 55
Globeflex 17,814,210 58 6.3 -16.6 174 -17.8 34 20 0.7 6.2 6.8
MSCI EAFE -12.5 -11.4 -13.8 3.8 2.9 0.5 58 6.3
Kabouter International Opportunities Offshore Fund Il 10,136,408 33 35 -13.9 -18.0 -18.4 - - - - -
MSCI EAFE Small Cap -16.0 -16.8 -17.9 45 37 3.1 8.8 10.5
Emerging Markets Equity 21,797,916 71 7.0 3.2 741 -15.0 3.2 34 0.5 18 -
MSCI Emerging Markets -7.5 -8.5 -14.6 8.3 9.2 1.6 3.2 8.0
Aberdeen Emerging Mrkts 11,007,187 36 35 -34 -4.0 -14.6 55 76 0.9 29 94
MSCI Emerging Markets -7.5 -8.5 -14.6 8.3 9.2 1.6 3.2 8.0
Mondrian EM Small Cap 10,790,729 35 35 =341 -10.0 -15.6 0.6 0.8 - - -
MSCI Emerging Markets Small Cap -7.2 -11.1 -18.6 44 37 1.0 3.8 9.9
Total Fixed Income 70,438,327 23.0 21.0 0.7 0.4 0.3 24 34 2.7 3.7 5.6
BBgBarc US Aggregate TR 1.6 1.7 0.0 1.8 2.1 2.5 2.1 35
Commonfund 18,255,618 6.0 5.0 0.7 1.2 0.2 26 29 28 32 5.3
BBgBarc US Aggregate TR 1.6 1.7 0.0 1.8 21 2.5 2.1 35
Vanguard Inflation-Protected Securities 26,449,492 8.7 8.0 -0.5 -1.3 -1.4 0.8 - - - -
BBgBarc US TIPS TR -0.4 -1.2 -1.3 0.8 2.1 1.7 0.9 3.6
Blackrock Strategic Income Opportunities 10,086,346 33 3.0 -0.5 0.0 - - - - - -
3-Month Libor Total Return USD 0.7 1.3 24 1.8 1.5 1.0 0.8 0.7
Bain Capital Senior Loan Fund 14,047,819 46 5.0 -2.9 - - - - - - -
Credit Suisse Leveraged Loans -3.1 -1.2 1.1 2.7 5.0 3.3 4.6 8.3
Guggenheim US Bank Loans 1,599,052 0.5
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TOTAL PLAN PERFORMANCE DETAIL

Market Value % of Portfolio Policy % 3 Mo Fiscal YTD 1Yr 2Yrs 3Yrs 5Yrs 7Yrs 10 Yrs
$ " /20 (%) (%) (%) (%) (%) (%) (%) (%)
Total GAA 71,841,351 235 23.0 -4.1 -4.5 -5.8 2.6 3.2 1.2 35 5.9
65% MSCI ACWI (Net) / 35% BBgBarc Global Agg -8.0 5.7 6.4 5.1 54 3.3 59 7.2
GMO Global Absolute Return 24,230,066 79 7.7 -4.2 4.2 -6.2 3.2 3.4 15 3.8 49
Blended Index -1.3 -0.2 -1.1 2.2 35 3.1 34 55
Wellington 23,020,604 75 7.7 -7.0 9.8 -12.0 1.6 3.0 19 47 6.4
65% MSCI ACWI (Net) / 35% BBgBarc Global Agg -8.0 5.7 6.4 5.1 54 3.3 59 7.2
Newton Global Real Return 24,590,681 8.0 7.7 -14 0.6 1.2 27 - - - -
60% MSCI ACWI (Net)/ 40% BBgBarc Global Agg 7.3 -5.3 -6.0 4.9 52 3.1 55 6.8
Total Hedge Funds 17,582,499 5.8 6.0 -8.4 8.3 -5.6 -0.1 0.8 0.2 1.9 28
HFRI Fund of Funds Composite Index -5.0 -4.8 -4.1 1.7 1.3 1.4 2.9 3.1
Lighthouse 17,582,499 5.8 6.0 -84 8.3 -36 1.7 1.2 - - -
Credit Suisse Long Shrt Eqt USD -6.7 -5.2 4.6 4.0 1.5 2.7 55 5.8
Total Real Assets 1,538,178 0.5 3.0 -5.1 -5.8 -6.3 -2.3 -3.4 -0.2 3.7 -
NCREIF Timberland Index 1.0 2.0 34 35 3.3 5.0 6.1 3.8
John Hancock Timber Fund 1,538,178 0.5 3.0 5.1 5.8 6.3 23 -34 -0.2 37 0.0
NCREIF Timberland Index 1.0 2.0 34 35 3.3 5.0 6.1 3.8
Private Equity 2,092,968 0.7 20 0.5 5.8 9.6 15.5 15.1 - - -
Landmark Equity Partners XV 2,092,968 0.7 2.0 0.5 58 9.6 15.5 15.1 - - -
Cambridge Associates US All PE (1 Qtr Lag) 3.8 9.4 18.0 17.5 14.5 134 14.3 12.1

Total Cash 1,050,425 0.3 0.0
Distribution Account 1,050,425 0.3 0.0 0.4 0.9 1.6 1.1 0.7 0.4 0.3 0.3
91 Day T-Bills 0.6 1.1 1.9 14 1.1 0.6 0.5 04

Notes:

Fiscal YTD begins 7/1

Blended Index: 40% BC Aggregate, 30% BC U.S. TIPS 1-10YR, 10% S&P 500, 10% BC High Yield, 10% JPM EMBI+
Returns are net of manager fees

John Hancock Timber market value as of 12/31/18

Landmark market value as of 12/31/18
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TOTAL PLAN RISK/RETURN - 3 YEAR

1 . .
50 3 Years Ending December 31, 2018
Anlzd Ret Rank Anlzd Std Dev Rank
MIP Composite 4.2% 89 6.8% 60
Allocation Index 4.9% 70 6.7% 55
Policy Index 5.6% 38 6.8% 61
= InvestorForce All E&F $100mm - $500mm
10.0 Net Median St - B

5
(]
2 g M
3 i " g
3 g
E # 3 Years Ending December 31, 2018
50 P 2 2 [ Sharpe Ratio Rank Somr;)FRatlo
MIP Composite 05 91 05 88
L Allocation Index 0.6 Il 0.6 68
v Policy Index 0.7 44 0.7 37
o Investorlforce All E&F $100mm - $500mm 07 __ 07
) Net Median
0.0 - ! . L
0o 50 10.0 15.0 200

Annualized Standard Deviation

MIP Composite
+ Allocation Index
a Universe Median
1 B8% Confidence Interval
» InvestorForce All E&F $100mm - 5500mm MNet

*Returns are net of fees.

— =S
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TOTAL PLAN RISK/RETURN -5 YEAR

5 Years Ending December 31, 2018

a0
: 5 Years Ending December 31, 2018
70 Anlzd Ret Rank Anlzd Std Dev
MIP Composite 2.6% 93 6.9% 62
60 o Allocation Index 3.3% 73 6.6% 47
) : _".'_ S . ; Policy Index 3.7% 53 6.6% 48
o Sl T . InvestorForce All E&F $100mm - $500mm
50 ] . Net Median 8ifds - G
E i - - '- ‘c
3 ] 3
[+ . _.._,"..-"_.»'.;_'."
g 40 B! Ll v 2
o | -y = - g
= Bl 3
< 3 ) DL 5 Years Ending December 31, 2018
' ' R ot ino Rt
+ o« N : Sharpe Ratio Rank S FED
pim . RF
20 .
MIP Composite 0.3 95 0.4 92
. Allocation Index 04 4l 0.5 72
10 Policy Index 0.5 53 0.6 51
: InvestorForce All E&F $100mm - $500mm 05 06
Net Median ’
GU IR |
0.0 50 100 150

Annualized Standard Deviation

MIP Composite
+ Allocation Index
a Universe Median
1 68% Confidence Inferval
» InvestorForce All E&F $100mm - S500mm Net

*Returns are net of fees.
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TOTAL PLAN RISK/RETURN - 7 YEAR

10 7 Years Ending December 31, 2018
100 Anlzd Ret Rank Anlzd Std Dev Rank
s MIP Composite 5.8% 82 7.2% 72
%0 . : Allocation Index 6.0% 76 6.8% 54
. ro s Policy Index 6.2% 67 6.7% 51
80 b ,: = InvestorForce All E&F $100mm - $500mm
. o 3'_' o Net Median ats - Bt
L e Té gt
. L
é - N I:.-‘ :f' o . -
2 g T e e &
‘E ..‘ u.t. g
k] = ;-' PR S =
g 50 ; %
2 . '
40 7 Years Ending December 31, 2018
' . Sortino Ratio
i Sharpe Ratio Rank RF
20 MIP Composite 0.7 93 1.0 89
) Allocation Index 0.8 81 1.0 78
10 i Policy Index 0.9 68 11 63
' InvestorForce All E&F $100mm - $500mm
. N ) 0.9 - 1.2
00 . | et Median
0.0 5.0 10.0 15.0

Annualized Standard Deviation

a  MIP Composite
« Allocation Index
& Universe Median
68% Confidence Interval
# InvesiorForce All E&F $100mm - $500mm Net

*Returns are net of fees.
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TOTAL PLAN RISK/RETURN - 10 YEAR

15.0
10 Years Ending December 31, 2018
Anlzd Ret Rank Anlzd Std Dev Rank
MIP Composite 7.5% 71 9.0% 66
Allocation Index 7.0% 85 8.7% 60
. .. 4 Policy Index 7.3% 79 8.5% 51
10.0 . . InvestorForce All E&F $100mm - $500mm
’ Net Median it - L -
E -
2 5
o o
E g
= =
-] £
z ; :
= ‘ i
50 *
" 10 Years Ending December 31, 2018
Sharpe Ratio Rank Sortlr;)FRano Rank
MIP Composite 0.8 83 1.2 78
= . Allocation Index 0.8 91 11 91
Policy Index 0.8 7 12 68
00 ) : i InvestorForce All E&F $100mm - $500mm 0.9 13
0o 50 100 15.0 Net Median ’ - : -

Annualized Standard Deviation

MIP Composite
« Allocation Index
&+ Universe Median
G8% Confidence Interval
» |nvestorForce All EEF $100mm - S500mm Met

*Returns are net of fees.
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SSgA S&P 500

Annualized Excess Performance

5.00

s ,/\/V %N—/\\‘\\,\ _/_/\_/\’\f "k_w

=
o ! 3 ) ; B Quarterly Quiperformance
E f e Quarterly Underperformance
ol »/\/”/\/—\M_f T —— Rolling 1 Year Excess Performance vs, S&P 500
2 ) S -\/\/\f Universe Upper Quartile
w500 \ Universe Median
Universe Lower Quariile
W e rseopsssgeregeecegsecctctcowa s
5883508835883 58835883582873
Year
eV US Large Cap Core Equity Net Return Comparison
150
L A

100
£ ] A o A o A
= 50
: f
5
E__,n' 0.0
E 50 L 2 -
T L 2 A
E 100

-15.0 bt A

= Qaro Fiscal YTD 1 Year 2 Years 3Years 5 Years T Years
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SSgA S&P 500

15.0 R e
.S ﬂ 1 ‘.- - i » i ® ’ Y
7] 100 I:_ - . Liniry 8 8
E 1NN . - §
T e L
a— : '.-' i . - =3
2 50 - - T 3
s s : SR :
=T - i i L
® * 23
0.0 : - :
0.0 5.0 10.0 15.0 20.0
Annualized Standard Deviation
m  55gA S&P 500
« SEP 500
& Universe Median
o B8% Confidence Interval
® eV US Large Cap Cone Equity Net
. & 18 12 o ® A & S53gAS&F 500
20 H
" 50 ) 1 A S&P500
& 18
il % 04 20l
o0
£ w ® A " . Saand 2 o 5 771 5ih to 251 Percentile
E & 10 2 o1 ® '-"— 30/
@ k= = - w
& 4 & 1o = 2 asl g
E : g I | F B
g m 7 = 0l 8
g =0 i =
60 s 0 a0y [B Median to 75th Percentia
03l
50 o &0 azl (1
[ 75th to 95th Percentie
40 1l 0 o 70l

*Returns are net of fees.
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SSgA S&P 500

Energy 0.0%
Materials 0.0%
Industrials 0.0%
Consumer Discretionary 0.0%
Consumer Staples 0.0%
Health Care 0.0%
Financials 0.0%
Information Technology 0.0%
Communication Services 0.0%
Utilities 0.0%
Real Estate 0.0%
Cash 0.0%
Unclassified 0.0%

Characteristics

Number of Holdings

Weighted Avg

. Market Cap. ($B)

Median Market Cap. ($B)

Price To Earni
Price To Book

ngs

Price To Sales
Return on Equity (%)

Yield (%)
Beta
R-Squared

Selection
Effect

Portfolio
507
183.6
184
234
59

43
26.2

22

Equity Sector Attribution

Attribution Effects
Allocation
Effect

Interaction
Effects

S&P 500
505
183.2
18.5
20.7
46
41
238
22
1.0
1.0

Portfolio

Returns

Benchmark

Ending Sector Weights
Portfolio Benchmark
5.3% 5.3%
2.7% 2.7%
9.2% 9.2%
9.9% 9.9%
74% 74%
15.5% 15.5%
13.4% 13.3%
20.1% 20.1%
10.1% 10.1%
3.3% 3.3%
2.9% 3.0%
0.1% 0.0%
0.0% 0.0%

100.0%

*Attribution on manager pages is holdings based, using buy-and-hold assumptions from the beginning of period portfolio. Results may differ from actual performance. Returns are net of fees.
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WESTFIELD CAPITAL

Annualized Excess Performance

10,00 -

]
o B Quarterly Qutperfarmance
E Cuarterly Underperformance
o —— Rolling 1 Year Excess Performance vs. Russell 2500 Growth
-] VS ; b, A Universe Upper Quariile
L A g Universe Median
-5 \/\_\ I’l\ll\' Universe Lower Quartile
VY
M s s s m s s s oBv B 888 B8ErErEaaaa
B T T L T S S S, T S R R S I
oS o oo 0000000000 Oo00O00C0O0O0Oa0
Year
eV US Small-Mid Cap Growth Equity Net Return Comparison
200
1504
= 100 ® . - & A
£ 50 - . - A
= | 3
& 0o:
T
= A
2 .00 .
c
< -150; 5 A
20.0— A
-25.0
arh Fiscal YTD 1 Year 2 Years 3Years 5 Years T Years

@ Westheld Capital & Fussell 2500 Growth

*Returns are net of fees.

==
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WESTFIELD CAPITAL

Anlzd Ratum

Wl

e

e

L1

1]

a0

*Returns are net of fees.

Anlzd Standard Deviation

Investment Committee Meeting - Portfolio Performance Review - Executive Summary

1 Year Risk Return

Annualized Return

20

130

wo

Ha

160

e

1.0

200 e
15.0 .
- I & ﬁ
100 R [ : g
. 3
50- B
0.0 :
0.0 50 10.0 15.0 200
Annualized Standard Deviation
8  Westfield Capital
+ Russell 2500 Growth
& Universe Median
o 68% Confidence Interval
+ oV US Small-Mid Cap Growth Equity Net
80 1.8 o A
a0 as|
10}
- o8l
a7l 20
20
2
'g. . E 06 g 30!
< g o3 w
E a8 E _E’;n-
2 | &
-20 azl &0}
| Qo
&0t

® Westfeld Capital

A Russell 2500 Growth

[71 5th bo 25th Pescantile

[ 25th to Median

Median fo 75th Percentile

[ 75th 1o 95th Percantie
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WESTFIELD CAPITAL

Characteristics

Portfolio
Number of Holdings 65
Weighted Avg. Market Cap. ($B) 78
Median Market Cap. ($B) 6.4
Price To Earnings 234
Price To Book 58
Price To Sales 41
Return on Equity (%) 134
Yield (%) 0.9
Beta
R-Squared

Energy -0.3%
Materials 0.1%
Industrials 0.4%
Consumer Discretionary 0.1%
Consumer Staples -0.1%
Health Care 0.3%
Financials 0.2%
Information Technology -0.7%
Communication Services 0.0%
Utilities 0.0%
Real Estate 0.2%
Cash 0.4%

1,508
46
1.0

18.6
5.7
4.0

15.1
0.7
1.0
1.0

Selection

Effect

0.1%
0.1%
0.4%
0.2%

0.1%
0.0%
-0.7%
0.0%

0.2%
0.0%

Top Positive Contributors

Relative

Contribution

%

NEUROCRINE BIOSCIENCES 0.2%
ZAYO GROUP HOLDINGS 0.1%
FIVE BELOW 0.1%
LUMENTUM HOLDINGS 0.0%
SIX FLAGS ENTM. 0.0%
CHAS.RVR.LABS.INTL. 0.0%
MARVELL TECH.GROUP 0.0%
SUN COMMUNITIES 0.0%
LENNOX INTL. 0.0%
NUTANIX CL.A 0.0%

Equity Sector Attribution

Attribution Effects
Allocation Interaction
Effect Effects
-0.6% 0.2%
0.0% 0.0%
0.0% 0.0%
0.0% 0.1%
0.1% =
0.2% 0.0%
0.1% 0.0%
0.1% -0.1%
0.0% 0.0%
0.0% =
0.0% 0.0%
0.4% 0.0%

Return %

-41.9%
-34.2%
-21.3%
-29.9%
-19.3%
-15.9%
-15.5%
0.9%
0.5%
-2.6%

Portfolio

-35.9%
-18.2%
A7.7%
-18.7%

-22.9%
-16.1%
-21.3%
-17.2%

-4.7%
0.6%

Returns

Top Negative Contributors

Relative

Contribution

%

WPX ENERGY -0.6%
DIAMONDBACK ENERGY -0.6%
FLIR SYSTEMS -0.6%
REALPAGE -0.5%
FLOWSERVE -0.5%
PENN NAT.GAMING -0.5%
HUNT JB TRANSPORT SVS. -0.5%
CRANE -0.5%
TOTAL SYSTEM SERVICES -0.5%
COMMSCOPE HLDG.CO. (BER) -0.5%

Return %

-43.6%
-31.4%
-28.9%
-26.9%
-30.5%
-42.8%
-21.6%
-26.3%
-17.5%
-45.1%

Ending Sector Weights
Benchmark Portfolio Benchmark
-42.7% 4.1% 1.1%
-20.7% 5.6% 4.4%
-20.1% 14.6% 16.8%
-19.9% 9.1% 15.1%
-13.4% 0.0% 2.1%
-23.4% 18.9% 22.2%
-16.6% 9.4% 71%
-18.5% 29.8% 24.7%
-17.9% 3.9% 3.4%
1.7% 0.0% 0.3%
-10.8% 4.4% 2.8%
- 0.2% 0.0%

*Attribution on manager pages is holdings based, using buy-and-hold assumptions from the beginning of period portfolio. Results may differ from actual performance. Returns are net of fees.
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DFA US TARGETED VALUE I

Holdings Based Style Trail (5 Years) Portfolio Statistics Market Capitalization Breakdown  Top 10 Holdings
Time Period: 2/28/2014 to 1/31/2019 Fund Index Fund Index Portf 3 Month
Weight % Ret %
# of Holdings 1,520 1,378 Market Cap Giant % 0.0 0.0 i
Armow Electronics Inc 0.74 -G6.47
5 % Asset in Top 10 Heldings 6.1 4.7 Market Cap Large % 01 00 S+p500 Emini Fut Mar10 Xeme 20100315 0.74
Tumover Ratio % 230 Market Cap Mid % u7 551 S— Tz Tz
§ PIE Ratio 109 126 Market Cap Small % 548  B99 popie's United Financial Ine 0.81 -14.88
P/B Ratio 11 1.3 Market Cap Micro % 104 147 Reliance Steel & Aluminum Co 0.58 -15.97
z LT Eam Growth 121 11.7 Average Market Cap (mil) 1,962.3 144423 Post Holdings Inc 0.58 -8.00
Hist Eam Growth 6.9 232 Assured Guaranty Ltd 0.58 -8.87
2 g 12 Mo Yield 11 Avnet Ine 0.57 -18.82
“ Assurant Inc 0.57 -16.58
g Quanta Services Inc 0.53 a7
Dl Cora-val Core Core-Grin Hign-Grn
+DFA LIS Targeted Value | « Russell 2000 Value TR USD
Historical Sector Allocations (5 Years) Attribution (Quarter)
100.0 Partfolio Benchmark Portfolio Benchmark Allocation Selection Active
Weights  Weights Retumn Retum  Effect  Effect Retum
90.0 Communication Services 291 313 -11.86 -18.76 -0.01 020 019
80.0 Consumer Discretionary 12231 040 727 1900 0 023 02
700 Caonsumer Staples 356 257 1047 1422 0.04 014 018
Energy 027 688 4149 4121 082 000 -053
600 Financials 27.04 2850 1667 1578 003 024 027
50.0 Health Care 573 481 -263 2075 012 044 032
40.0 Industrials 19.76 173 -1953 1978  Do0& 005 -003
300 Information Technology 1.03 1026 -14.47 -14.34 0.05 004 009
Materials 5.64 424 2575 2730 D13 010 -003
200 Real Estate 041 1152 -21.74 -14.70 043 003 -046
10.0 Utilities 0.10 633 269 230 D97 000 -097
Aftribution Total 97.76 9961 -2013 -18.72 -2.33 082 141
62014 122014 62015 122015 62016 122016 62017 122017 62018 122018 105 0.00
Utilities % = Communication Services % =Real Estate % Other 0.82 0.00
=Materials % =|nformation Technology % =|ndustrials % Total 10000 100,00
=Healthcare % Financials % =Energy % Expense Ratio 0.07 0.00
Consumer Staples % =Consumer Discretionary % Residual(Reported - Attribution + Expense) 0.21 0.05

Source: Morningstar
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DFA US TARGETED VALUE 1

Risk & Return Characteristics (5 Years) Risk & Return lllustration (5 Years)
Time Period: 4/1/2014 to 12/31/2018 Time Period: 4/1/2014 to 12/31/2018
Fund Index 49 o DFA US Targeted Value |
R2 934 100.0 ) 9
Alpha 09 0o 30 + Russell 2000 Value TR USD
Befa 0.9 10 ®
Std Dev 144 151 20
Up Capture Ratio 86.6 1000 4,
Down Capture Ratio 942 100.0 )
Sharpe Ratio (geo) D1 02 g00
Information Ratio (geo) 0.3 £ 00 30 60 90 120 150 180
Tracking Emor £ 00
Correlation 1.0 1.0 Std Dev
Rolling Return (3 Years) Rolling Risk (3 Years)
Top Quartile 2nd Quartile 3rd Quartile === Bottom Quartile Top Quartile 2nd Quartile 3rd Quartile === Bottom Quartile

375 450

30.0 vs

225 300

15.0 4 225 .

75 150

0.0 75
= =
E7s & oo
t% 120306091203 06 09120306 09 1203 06 09 1203 06 09 12 03 06 09 12 03 06 09 12 E 120306 091203 06 09 1203 06 09 12 03 06 09 1203 06 09 12 03 06 09 12 03 06 09 12

2012 2013 2014 2015 2016 2017 2018 2012 2013 2014 2015 2016 2017 2018

—DFA US Targeted Value | —Russell 2000 Value TR USD —DFA US Targeted Value | —Russell 2000 Value TR USD

Calendar Year Returns
2009 Rank 2010 Rank 201 Rank 2012 Rank 2013 Rank 2014 Rank 2015 Rank 2016 Rank 2017  Rank 2018  Rank

DFA US Targeted Value | N9 v 290 24 -6.3 72 19.2 23 430 10 29 65 57 46 26.9 40 96 40 158 55
Russell 2000 Value TR USD 206 245 -55 181 345 42 -5 M7 78 -12.9

Source: Morningstar
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MORGAN STANLEY INTERNATIONAL EQUITY I

Holdings Based Style Trail (5 Years) Portfolio Statistics Market Capitalization Breakdown Top Ten Holdings
Time Period: 2/28/2014 to 1/31/2019 Fund Index Fund Index Port 3 Month
# of Holdings 62 921 Market Cap Giant % 598 50.0 Weight %  Retum
i A ':! % Asset in Top 10 Holdings 352 119 Market Cap Large % 48 157 Reckitt Benckiser Group PLC 442  -1630
Tumover Ratio % 18.0 Market Cap Mid % 47 13.2 Unilever NV DR 4.30 -1.90
-3 P/E Ratio 122 13.0 Market Cap Small % 07 0.0 Kirin Holdings Co Ltd 353 1740
) T P/B Ratio 20 15 Market Cap Micro % 00 00 NovarisAG 353 134
F LT Eam Growth 92 89 Average Market Cap 453755 32,126.7 GlaxoSmithkline PLC 3.37 -4.03
o Hist Eam Growth 281 2.2 Equity Region Developed % 096.2 995 RELXPLC 334 2.3
2 12 Mo Yield 24 Equity Region Emerging % 38 0.5 sanofi SA 332 274
SAP SE 321 -19.29
§ Pemnod Ricard SA 31 075
DoVl Cora-Val Core Core-Grth High-Grth
Henkel AG & Co KGaA Participating Preferred 307 708
+Morgan Staniey inst Infemational 91 « MECIEAFENR USD
Sector Attribution (Quarter) Region Attribution (Quarter)
Portfolic Benchmark Portfolio Benchmark Allocafion Selection  Active Portfolio Benchmark  Portfolio Benchmark  Allocation  Selection Active
Weights ~ Weights Retumn Retum  Effect  Effect Refum Weights  Weights Retum Retun Effect Effect Refum
Communication Services 423 546 203 983 0.04 050 046 Asia - Developed 460 517 543 538 002 D.01 002
Consumer Discretionary 266 115 -13.07 -14.66 0.18 0.4 02 Asia - Emerging 367 0.48 -16.22 -15.80 012 -0.01 013
Consumer Staples 3145 118 177 812 096 118 -022 Australasia 0.00 6.90 055 021 0.00 021
Energy 487 605 1721 A7.37 0.06 000 006 Canada 352 0.00 409 057 0.00 057
Financials 14.00 1946 -16.91 1351 005 051 -047 Europe - ex Euro 7.08 1383 534 -10.53 014 037 023
Health Care 16.04 1100 -964 -10.28 0.15 011 0.26 Eurozane 3835 30.00 -12.46 -13.98 013 0.61 048
Industrials 10656 1438 1445 1473 0.07 003 010 Japan 13.85 24 64 -16.66 -14.23 017 037 019
Information Technology 586 606 -1645 -16.52 0.00 000 000 Latin America 0.00 0.02 225 0.00 0.00 0.00
Materials 470 740 -11.08 -16.13 0.09 025 0.4 Middle East 0.00 0.46 -15.81 0.01 0.00 0.01
Real Estate 0.00 348 -5.30 025 000 -025 United Kingdom 2118 16.39 -15.14 -11.79 0.04 -0.74 070
Utilities 0.00 338 -0.01 0.41 000 041 United States 30 113 -13.06 -18.98 013 D.19 0.06
Unclassified 053 024 -2432 2353 -0.04 000 -005 Unclassified 053 0.24 -24.32 -2353 004 0.00 005
Aftribution Total 95.89 9925 -1255 -12.60 0.81 076 005 Attribution Total 95.89 99.25 -12.55 -12.60 0.00 0.06 0.05
Cash 240 0.00 Cash 2.40 0.00
Other 0.00 0.03 Other 0.00 0.03
Missing Performance 1.71 072 Missing Performance 1.7 0.72
Total 100.00 100.00 Total 100.00 100.00

Source: Morningstar
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MORGAN STANLEY INTERNATIONAL EQUITY I

Risk & Return Characteristics (5 Years) Risk & Return lllustration (5 Years)
Time Period: 4/1/2014 to 12/31/2018 Time Period: 4/1/2014 to 12/31/2018
Fund Index 5 ® Morgan Stanley Inst Intemnational Eq |
R2 927 100.0
Alpha 06 00 04 0 » MSCI EAFE NR USD
Beta 09 1.0
Std Dev 108 12 02
Up Capture Ratio 893 100.0 oo
Down Capture Ratio 952 100.0 ’ ®
Sharpe Rafio (geo) 01 o0 g-02
Information Ratio (geo) 02 3 00 20 40 60 B0 100 120 140
Tracking Emmor 31 0n =
Correlation 10 10 Std Dev
Rolling Returns (3 Years) Rolling Risk (3 Years)
Top Quartile 2nd Quartile 3rd Quartile =W Bottom Quartile Top Quartile 2nd Quartile 3rd Quartile =W Bottom Quartile
25.0 350
200 300
250
200
150
100
= >
Ss 450
5 12 03 06 09 12 03 06 09 12 03 06 09 1203 06 09 120306 09 1203 06 09 120306 03 12 2 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12
2012 2013 2014 2015 2016 2017 2018 2012 2013 2014 2015 2016 2017 2018
—Meorgan Stanley Inst Intemational Eq | —MSCI EAFE NR USD —Morgan Stanley Inst International Eq | —MSCI EAFE NR USD

Calendar Year Returns
2008 Rank 2010 Rank 201 Rank 2012 Rank 2013 Rank 2014 Rank 2015 Rank 2016 Rank 2017 Rank 2018 Rank

Margan Stanley Inst International Eq | 216 85 6.1 a7 -6 5 196 26 204 43 6.1 64 04 30 -2.0 82 252 53 -138 v
MSCI EAFE NR USD 38 78 -121 17.2 228 4.9 08 1.0 250 -13.8

Source: Morningstar
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GLOBEFLEX

Annualized Excess Performance

10,00 -

o7
o B Quarterly Outperformance
E Quarterly Underperformance
o —— Relling 1 Year Excess Performance vs. MSC| EAFE
o Universe Upper Quartile
= Universe Median
Universe Lower Quartile
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*Returns are net of fees.
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GLOBEFLEX
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*Returns are net of fees.
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Characteristics Top Positive Contributors Top Negative Contributors
Portfolio MSCI EAFE Relative Relative

Number of Holdings 125 920 _— —

Weighted Avg. Magrket Cap. ($B) 27 526 Contr'b”t'?,;‘ Return % Con"'b”t'?,/” Return %

Median Market Cap. ($B) 88 9.1 . .

Price To Earnings 141 167 TOKYO STEEL MNFG. 0.1% 10.7% ROYAL MAIL -0.9% 42.8%

Price To Book 23 23 KONINKLIJKE AHOLD DELHAIZE 0.1% 10.0% BLUESCOPE STEEL 0.7% -37.2%

Price To Sales 1.8 24 BP 0.0% -16.6% COVESTRO 0.5% -39.5%

Return on Equity (%) 21.6 147 TOTAL 0.0% 17.5% AKER BP -0.5% 40.1%

Yield (%) 38 36 WH GROUP 0.0% 9.4% ASTELLAS PHARMA -0.5% -26.8%

?f;uare ; 12 DEUTSCHE TELEKOM 0.0% 4.7% oMV 0.4% -22.2%
KYORIN HOLDINGS 0.0% 6.0% EXOR ORD -0.4% 19.6%
HKT TRUST & HKT 0.0% 4.8% SOMPO HOLDINGS 0.4% -20.2%
A2A 0.0% 3.5% TSUGAMI -0.4% 41.0%
IMPERIAL BRANDS 0.0% -10.8% IPSEN -0.3% -23.3%

Equity Sector Attribution

Attribution Effects Returns Ending Sector Weights
Total Selection Allocation Interaction

Effects Effect Effect Effects Portfolio Benchmark Portfolio Benchmark
Energy -1.0% -0.3% -0.3% -0.4% -21.6% -17.3% 11.7% 5.9%
Materials -0.9% -0.3% -0.2% -0.4% -20.7% -16.0% 11.1% 74%
Industrials -1.0% -0.5% -0.1% -0.4% -19.8% -14.6% 17.7% 14.3%
Consumer Discretionary -0.1% -0.4% 0.2% 0.1% -20.0% -14.6% 4.0% 11.2%
Consumer Staples -0.1% 0.8% -0.4% -0.6% -1.8% -8.2% 3.9% 11.6%
Health Care 0.7% -0.7% 0.1% 0.1% -15.2% -10.1% 16.9% 11.2%
Financials 0.0% -0.1% 0.0% 0.0% -14.4% -13.7% 13.3% 19.5%
Information Technology -0.2% -0.2% 0.0% 0.0% -20.1% -16.6% 4.5% 6.0%
Communication Services 0.4% 0.4% 0.0% 0.0% -1.8% 9.7% 7.6% 5.6%
Utilities -0.1% 0.0% 0.0% 0.0% -1.4% 0.0% 3.6% 3.8%
Real Estate 0.2% -0.1% 0.1% 0.0% -8.6% -4.2% 4.7% 3.7%
Cash 0.0% - - - - - 0.0% 0.0%

*Attribution on manager pages is holdings based, using buy-and-hold assumptions from the beginning of period portfolio. Results may differ from actual performance. Returns are net of fees.
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GLOBEFLEX

Country Allocation

Manager
Return (USD)

Index

Return (USD)

-15.2%
-5.5%

-15.3%

Manager Index
Ending Ending
Allocation (USD) Allocation (USD)

Americas
Canada 7.9% 0.0%
United States 0.5% 0.0%
Total-Americas 8.5% 0.0%

Europe

Austria 2.5% 0.2%
France 6.8% 11.0%
Germany 7.5% 8.8%
Ireland 0.3% 0.5%
Italy 5.7% 2.3%
Netherlands 3.8% 3.4%
Norway 2.2% 0.7%
Portugal 0.6% 0.2%
Spain 4.4% 3.1%
Sweden 2.0% 2.7%
Switzerland 3.9% 8.7%
United Kingdom 14.9% 17.0%
Total-Europe 55.2% 62.4%

*Returns are net of fees.

-14.7%

-21.2% -21.9%
-18.8% -14.9%
-16.5% -16.0%
- -18.1%
-12.2% -11.6%
-10.7% -11.0%
-34.0% -17.8%
-20.6% -14.2%
-8.6% -8.7%
-23.8% -14.1%
-19.6% -9.0%
-18.3% -11.8%
-17.2% -12.8%

Country Allocation

Manager Index
Ending Ending
Allocation (USD) Allocation (USD)

AsiaPacific
Australia 9.0% 7.0%
Hong Kong 2.1% 3.9%
Japan 19.5% 24.6%

Korea* 4.6% 0.0%

Total-AsiaPacific 35.6% 37.0%
Other

Israel 0.7% 0.5%
Total-Other 0.7% 0.5%
Totals

Developed 95.3% 100.0%
Emerging* 4.7% 0.0%

Manager Index
Return (USD)  Return (USD)
-18.0% -9.8%

2.7% -4.5%

-17.1% -14.2%
-14.5% -13.1%

-15.7% -12.1%
- -14.8%
- -14.8%
-16.6% -12.5%
-14.5% =
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GLOBEFLEX

Globaflex Performance Attribution vs. MSCI EAFE

Amancas

Eurcpe

AsinPacic

Regions

Other

£0% 40 % 20% 00% 20%
Attribution Effects %

I Sefecson Effect [T Aliocation Effect [l Currency Effect [ Interachon Effect @ Tolal Effects

Returns and Ending Weights Attribution Effects
Manager Index Manager Index Selection Allocation Currency Interaction
Return Return Weight Weight Effect Effect Effect Effect
Totals
Americas -14.7% - 8.5% 0.0% 0.0% 0.0% -0.4% 0.2% -0.2%
Europe -17.2% -12.8% 55.2% 62.4% -2.8% 0.1% 0.1% 0.3% -2.4%
Asia/Pacific -15.7% -12.1% 35.6% 37.0% -1.1% 0.0% -0.2% 0.0% -1.2%
Other - -14.8% 0.7% 0.5% - 0.0% 0.0% = 0.0%
Total -16.5% -12.5% 100.0% 100.0% -3.9% 0.0% -0.6% 0.6% -3.9%
Totals
Developed -16.6% -12.5% 95.3% 100.0% -3.4% 0.0% -0.5% 0.2% -3.8%
Emerging* -14.5% - 47% 0.0% 0.0% 0.0% 0.0% 0.1% -0.1%

*Returns are net of fees.
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KABOUTER INT’'L OPPS OFFSHORE FUND II

SECTOR ATTRIBUTION W/CURRENCY

Average Weight Contribution to Return Total Return Attribution Analysis
Port. Average (£ D [ Port. Contrib B?"C“ Varlgtmq n Port. Total Bench. Total Allocation Effect ( Selection Effect ( Total Currency
Weight Aver?ge Avergge To Return CHi 10 NI Return Return eialEtiest Local ) Local ) Effect
Weight Weight Return To Return

Total 100.00 100.00 -- -14.06 -16.04 1.98 -14.06 -16.04 1.98 -0.05 1.95 0.08
Communication Services - 4.59 -4.59 - -0.66 0.66 - -14.47 -0.09 0.1 - 0.02
Consumer Discretionary 5.67 13.10 -7.42 0.10 -2.08 219 1.78 -15.97 0.97 0.00 1.07 -0.11
Consumer Staples 3.72 6.91 -3.20 -1.05 -0.82 -0.23 -26.65 -11.95 -0.76 -0.11 -0.67 0.02
Energy -- 2.79 -2.79 -- -0.98 0.98 - -31.22 0.52 0.46 -- 0.06
Etf 0.23 - 0.23 -0.03 - -0.03 -15.71 - -0.01 -0.01 -- 0.00
Financials 10.23 11.68 -1.44 -2.42 -2.00 -0.42 -22.23 -17.00 -0.64 -0.00 -0.58 -0.05
Health Care 21.72 7.50 14.22 -3.35 -1.15 -2.20 -15.35 -15.26 0.08 0.11 -0.17 0.13
Industrials 28.35 21.53 6.82 -4.54 -4.23 -0.31 -15.60 -19.31 0.83 -0.27 1.45 -0.35
Information Technology 7.41 9.37 -1.96 -0.94 -1.99 1.05 -12.84 -20.71 0.73 0.10 0.60 0.04
Materials 11.32 8.52 2.79 -0.90 -1.59 0.68 -9.10 -18.34 1.13 -0.08 0.96 0.24
Real Estate 3.39 11.61 -8.22 0.11 -0.48 0.59 2.71 -4.41 -0.74 -0.97 0.23 -0.00
Utilities 7.97 2,22 5.75 -1.04 -0.05 -0.99 -13.20 -2.46 -0.04 0.85 -0.96 0.08

*Returns are gross of fees

m Source: Kabouter
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ABERDEEN EMERGING MARKET EQUITY

Holdings Based Style Trail (5 Years) Portfolio Statistics Market Capitalization Breakdown Top Ten Holdings
Time Pericd: 2282014 to 1/31/2019 Fund Index Fund  Index Port 3 Month
# of Holdings B5 1423 Market Cap Giant % 866 543 Welght's. ol
i m % Asset in Top 10 Hoidings 360 240 Market Cap Large % 252 345 TencentHoldings Lid 637 290
‘|' 1 Tumover Ratio % 0.4 Market Cap Med % -3 107 Samsung Electronics Co Lid ParSicipating Prefemed &M -15.68
PIE Rao 150 119 Market Cap Small % D 0.6 Tahwan Semiconductor Manulacturing Co Lid 498 1467
> r 1 P/B Ratio 23 16 Market Cap Micro % 0.0 0.0 Housing Development Finance Corp Ltd are 16.49
3 | LT Eam Growth 116 113 Average Market Cap UTDY M7 s 4258
' [ | Hist Eam Growth 179 106 EquityRegionDeveloped% 109 284 "3 AnInsurance (Group) Co. of China Lid H 2% 1307
i 12 Mo Yield 13 Equity Region Emerging % g01  71g VMeSAADR 258 -na2
= T a AL& Group Ltd 254 708
i PT Astra Intemnational Tbk 247 1881
Capw Gl G ot i Kweichow Moutal Co Ltd 223 1900

+ ADHTHN EMATGNg MIrLES e3  « AESCHEM MR USD

Sector Attribution (Quarter) Region Attribution (Quarter)

Pextiolio Benchmark Portfolio Benchmark Allocation Selection  Active Padtilc: Banchiiak Pl Baichinat: Alcilion 9l

Weights  Weights Retum  Retum  Effect  Effect Retum Weights  Weights  Retum Retum Effact Effect m
Communication Serviess 1300 1396 553 685 001 0189 020 L. 578 S o 5 A i -
M: bl m :;'_:i 1:g _:g ':J‘: ﬁf: 4:::: ;::? Asia - Developed 19.21 2691 185  -1380 053 0.40 093
s et e o S nees D 5161 4661 A4.12 £35 005 278 280
Financials 2581 M1 380 078 013 108 122  Europe-Ememging 5.00 473 0.85 515 002 0.3 033
Healih Care 0.91 295 1954 1504 018 003 015 Euozone 0.39 034 2638 -1490 0.00 012 013
Industrials 305 548 -2069 413 009 058 067 LatinAmerca 1801 12.00 073 D74 065 002 063
information Technology 13,98 1517 1441 1544 010 016 026  Ndde Easl 0.00 172 239 016 0.00 016
— o 771 586 1067 004 046 D42 ypijeq Kingdom 020 0.24 £31 181 002  -008 005
Real Estate 515 280 1056 166 02 041 063 ol S e e . pon
Utities 0.00 254 354 027 000 -0
Attribution Total 866 9457 309 738 046 383 429 moulon Total s s gLl % 34 4
Cash 134 0.00 = s L
o ~as are Other 0.00 0.06
Missing Performance 0.00 137 Missing Performance 0.00 137
Total 10000  100.00 Total 10000 10000

Source: Morningstar
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ABERDEEN EMERGING MARKET EQUITY

Risk & Return Characteristics (5 Years) Risk & Return lllustration (5 Years)
Time Period: 4/1/2014 to 12/31/2018 Time Period: 4/1/2014 to 12/31/2018
Fund Index 54 ® Aberdeen Emerging Markets Instl
R2 892 1000 5,
Alpha -10 00 : y + MSCI EM NR USD
Beta 09 10 16
Std Dev 135 144 12
Up Capture Ratio 877 100 08 *
Down Capture Ratio 96.2 100.0 04
Sharpe Rafio {(geo) 0.0 01 g£00
Information Ratio (geo) 02 3 0.0 30 6.0 9.0 120 150 180
Tracking Ermor 47 00 «
Correlation 09 10 Std Dev
Rolling Returns (3 Years) Rolling Risk (3 Years)
Top Quartile 2nd Quartile 3rd Quartile ™= Bottomn Quartile Top Quartile 2nd Quartile 3rd Quartile === Bottom Quartile
400 375
300
300
200 .
225
10.0
00 150
= 2 L] .--
£ 100 &A75
3 12103 06 09 12 03 06 09 12103 06 09 12 03 06 09 1203 06 09 120306 09 120306 09 12 2 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12
2012 2013 2014 2015 2016 2017 2018 2012 2013 2014 2015 2016 2017 2018
—Aberdeen Emerging Markets Instl —MSCI EM NR USD —Aberdeen Emerging Markets Instl —MSCI EM NR USD

Calendar Year Returns

2009 Rank 2010 Rank 2011 Rank 2012 Rank 2013 Rank 2014 Rank 2015 Rank 2016 Rank 2017 Rank 2018 Rank
Aberdeen Emerging Markets Instl 76.6 32 276 6 110 4 262 8 -5 a3 -25 43 437 45 120 24 302 70 148 35
MSCI EM NR USD 785 189 -18.4 182 -26 22 -14.9 1.2 373 -146

Source: Morningstar
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MONDRIAN EM SMALL CAP

Annualized Excess Performance
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*Returns are net of fees.
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MONDRIAN EM SMALL CAP
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*Returns are net of fees.
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MONDRIAN EM SMALL CAP

Characteristics

Portfolio
Number of Holdings 108
Weighted Avg. Market Cap. ($B) 15
Median Market Cap. ($B) 09
Price To Earnings 30.0
Price To Book 45
Price To Sales 39
Return on Equity (%) 18.6
Yield (%) 25
Beta
R-Squared

Energy 0.3%
Materials 2.1%
Industrials 1.1%
Consumer Discretionary -0.6%
Consumer Staples 0.7%
Health Care 1.2%
Financials -0.5%
Information Technology 0.7%
Communication Services 0.7%
Utilities -0.9%
Real Estate -0.3%
Cash 0.0%

Selection
Effect
0.3%
2.8%
1.1%

-0.8%
0.3%
0.8%

-0.6%
0.8%
0.8%

-0.9%

-0.1%
0.0%

Top Positive Contributors

Relative

Contribution

%

PVR 0.4%
LINX ON 0.4%
PI INDUSTRIES 0.3%
APOLLO HOSPS.ENTERPRISE 0.3%
CPMC HOLDINGS 0.2%
D&L INDUSTRIES 0.2%
ARWANA CITRAMULIA 0.2%
BERGER PAINTS INDIA 0.2%
AARTI INDUSTRIES 0.2%
SITC INTERNATIONAL HDG. 0.2%

Equity Sector Attribution

Attribution Effects
Allocation Interaction
Effect Effects
-0.1% 0.1%
0.1% -0.8%
0.0% 0.0%
0.0% 0.2%
0.0% 0.5%
-0.6% 1.0%
-0.2% 0.3%
0.3% 0.4%
0.0% -0.1%
0.0% 0.0%
0.0% -0.2%
0.0% 0.0%

Return %

38.6%
105.4%
26.2%
25.4%
27.0%
14.5%
20.9%
17.0%
29.0%
16.7%

Portfolio

-5.9%
16.1%
3.3%
-6.2%
-3.0%
-3.6%
-12.7%
6.2%
13.5%
-16.4%
-10.9%
0.6%

Returns

Top Negative Contributors

Relative

Contribution

%

SHANKARA BUILDING PRODUCTS -0.5%
CT ENVIRONMENTAL GROUP -0.5%
MICROPORT SCIENTIFIC -0.5%
SSY GROUP -0.3%
PAGE INDUSTRIES -0.3%
KOH YOUNG TECHNOLOGY -0.2%
FIBRA HOTEL REIT -0.2%
ATRIUM EUROPEAN RLST. -0.2%
DUZONBIZON -0.2%
BOLSA MEXICANA DE VALORES -0.2%

Return %

-55.7%
-65.4%
-25.7%
-23.3%
-19.9%
-24.8%
-21.6%
-15.1%
-15.6%
-16.9%

Ending Sector Weights
Benchmark Portfolio Benchmark
-19.4% 2.5% 1.8%
9.1% 10.6% 11.9%
-4.7% 15.7% 14.6%
-1.8% 13.0% 14.1%
-1.9% 15.9% 7.1%
-13.4% 16.7% 8.7%
-4.2% 3.0% 11.2%
-11.7% 6.4% 14.1%
-1.7% 4.0% 4.1%
7.3% 3.1% 4.7%
-1.3% 7.4% 7.4%
- 1.1% 0.0%

* Attribution on manager pages is holdings based, using buy-and-hold assumptions from the beginning of period portfolio. Results may differ from actual performance. Returns are gross of fees.
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MONDRIAN EM SMALL CAP

Sector Allocation Country Allocation
Fund MSCI EM SC Fund MSCl EM SC
Latin America 88 .4
Communication Services 39 43 Brazil 20 6.5
Mexico 4.4 29
Consumer Discretionary 1246 144 Peru 22 0.1
Europe, Middle East & Africa 12.4 12.1
Consumer Staples 155 70 Czech Republic 13 00
Estonia 13 -
Kuwait 16 -
Energy 25 18 Poland 28 11
; . Saudi Arabia 19 -
Financials 37 n2 Slovenia 08 i
South Africa 1.6 5.4
Health Care 18.2 84 UAE 03 04
United Kingdom 09 s
Industrials 15.2 146 Pacific-Asia 777 76.4
North Asia 301 487
Information Technology 6.2 140 China/Hong Kong 177 18
South Korea E1 18.2
Materials 108 18 Taiwan 73 18.6
South Asia 476 270
Real Estate 72 75 India 277 166
Ind-oI:: nesia é.?r %g
i Malaysia 4 L

Utilities 30 48 Philippines 46 10
Thailand 27 38
CUSh 1.1 - Cﬂsh 11 =
TOTAL 100.0 100.0 TOTAL 100.0 100.0

% Source: Mondrian
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COMMONFUND

Annualized Excess Performance
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*Returns are net of fees.
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COMMONFUND
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*Returns are net of fees.
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Characteristics

10 8.4 yrs. 8.2yrs A(8.2)

: 58yrs. 5.9yrs

4 2® 3,

' Il

U L e —_—
Yield to Avg. Eff. Avg. Avg. Quality
Maturity Maturity Duration
B Commonfund BBgBarc US Aggregate TR
Quality Ratings Sectors
100 % 100 %
80 % 721 80 %
60 %! 510 B0 % 448 49.7
40% 40% 26.64.5 [90-1
0% 49 40 137102 21a7 8200 35 0% 192 44
: O e P 1200 3500 B . 405 2300 0500 0000
0% e . . — — 0% . B
AAA AA A BBE BBand Not UST/ Corp MBS ABS Foreig Muni Other
Below Rated Age... n
B Commonfund BBgBarc US Aggregate TR B Commonfund BBgBarc US Aggregate TR

—
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COMMONFUND

Multi-Strategy Bond Fund: Investment Managers

Bain Capital Specialty Fin.

Brandywine Asset Management X

x

Cerberus Capital Management

Commonfund Private Credit Fund 2018

Credit Partnerships CF 2018

Income Research & Management (IRM) X
PIMCO Income Fund (PIMIX) X
Rimrock Capital Management X

xX X

Sit Investment Associates X
Western Asset X X

% Source: Commonfund
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VANGUARD INFLATION PROTECTED SECURITIES

Asset Allocation Fixed Income Statistics Credit Quality Breakdown
Portfolio Date: 12/31/2018 Portfolio Date: 12/31/2018 Portfolio Date: 12/31/2018
9% Momingstar Fixed Income Style Box™ Fixed Income Stats Fund Index
«Stock 00 Ltd Mod Ext  Average Eff Duration 76 AAA% 100.0
Bond 996 Average Eff Maturity 82 AA% 0.00
«Cash 04 £ . Average Coupon 09 A% 0.00
= Other 0.0 Average Price 99.7 BBB % 0.00
Total 100.0 § BB % 0.00
B% 0.00
g Below B % 0.00
3 Not Rated % 0.00
Yield to Maturity
Historical Sector Allocations (10 Years) Top Heldings
Type
United States Treasury Notes 0.12% BOND - GOV'T INFLATION PROTECTED 509
United States Treasury Notes 0.12% BOND - GOV'T INFLATION PROTECTED 389
United States Treasury Notes 0.38% BOND - GOV'T INFLATION PROTECTED 387
United States Treasury Notes 0.25% BOND - GOV'T INFLATION PROTECTED 387
United States Treasury Notes 0.12% BOND - GOV'T INFLATION PROTECTED 382
United States Treasury Notes 0.12% BOND - GOV'T INFLATION PROTECTED 372
United States Treasury Notes 0.38% BOND - GOV'T INFLATION PROTECTED 367
United States Treasury Notes 0.12% BOND - GOV'T INFLATION PROTECTED 361
United States Treasury Notes 0.62% BOND - GOV'T INFLATION PROTECTED 358
United States Treasury Notes 0.12% BOND - GOV'T INFLATION PROTECTED 353

2009 2010 201 2012 2013 2014 2015 2016 2017 2018

= Derivative % ==(Cash & Equivalents % == Securitized %
= Corporate % Municipal % = Govemment %

Source: Morningstar
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VANGUARD INFLATION PROTECTED SECURITIES

Risk & Return Characteristics (5 Years)
Time Pernod: 41172014 to 12/31/2018

Risk & Return lllustration (5 Years)
Time Period: 41/2014 to 12/31/2018

Fund Index 49 @ vanguard Inflation-Protected Secs |
,':lzpha gg:g mg:g 15 ‘,l » BBgBarc US Treasury US TIPS TR USD
Beta 1.0 1.0 {11'3
Std Dev 36 36 -
Up Capture Raio 1005 100 06
Down Capture Ratio 102.7 1000 03
Sharpe Ratio (geo) 02 p2 =00
Information Ratio (geo) 01 2 0.0 10 20 3.0 4.0
Tracking Error 03 00 «
Comelation 10 1.0 Std Dev
Rolling Returns (3 Years) Rolling Risk (3 Years)
Top Quartile 2nd Quartile =99 3rd Quartile =8 Bottom Quartile Top Quartile 2nd Quartile  ®99 3rd Quartile =88 Bottom Quartile
125 70
100 6.0
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50
50
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25
30
0.0
25 20
=
£-50 &10
3 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 2 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12
2012 2013 2014 2015 2016 2017 2018 2012 2013 2014 2015 2016 2017 2018
—Vanguard Inflation-Protected Secs | —BBgBarc US Treasury US TIPS TR USD —Vanguard Inflation-Protected Secs | —BBgBarc US Treasury US TIPS TR USD
Calendar Year Returns
2009 Rank 2010 Rank 2011 Rank 2012 Rank 2013 Rank 2014 Rank 2015 Rank 2016 Rank 2017 Rank 2018 Rank
Vanguard Infiation-Protected Secs | 11.0 22 63 28 134 6 69 24 83 52 41 5 -7 31 46 3 30 M 14 43
BBgBarc US Treasury US TIPS TRUSD 114 63 136 70 26 36 14 47 30 13

Source: Morningstar
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BLACKROCK STRATEGIC INCOME

Asset Allocation
Portfolio Date: 6/30/2018

%
® Stock 13
Bond 774
® Cash 184
COther 28
Total 100.0
Rolling Returns (3 Years)
Top Quartile 2nd Quartile 3rd Quartile  mmm Bottom Quartile
250
200
15.0
100 ‘
50 ..
A= -
00 — bk ! & T-!!E .—.—f—!-i—s-----
=
5-50
& 1203060912030609120306091203060912030609120306 091203 06 09 12

2017

2018

2012 2013 2014 2015 2016

—BlackRock Strategic Income Opps Instl —ICE BofAML USD 3M Dep OR CM YId USD

Calendar Year Returns

2009 Rank 2010 Rank 2011 Rank 2012
BlackRock Strategic Income Opps Instl 252 289 134 1 07 50 99
ICE BofAML USD 3M Dep OR CM Yid USD o7 03 03 0.4

Source: Morningstar

Risk & Return lllustration (5 Years)
Time Period: 1/1/2014 to 12/31/2018
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Std Dev

Rolling Risk (3 Years)
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—BlackRock Strategic Income Opps Instl —|CE BofAML USD 3M Dep OR CM YId USD

Rank 2013 Rank 2014 Rank 2015 Rank 2016 Rank 2017 Rank 2018 Rank
25 33 19 39 16 03 32 36 66 49 39 -0.5 46
03 02 03 08 13 24
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BAIN CAPITAL SENIOR LOAN FUND

100% -
Top Ten Issuers:
90% - S — Issuer % of Fund NAV
Loans (23 issuers), T.4%
Dff Benchmark
80% - "“'“:!r'i':ﬁ“ 1. Algoma Steel 1.2%
2. Intelsat 1.1%
T0% - Rest of LSTA
anns (1012
el 3. TransDigm 1.1%
60% - Rest of LSTA
174 1esuere), 4 Dellnc. 1.0%
53.2%
50% -
5. First Data 1.0%
40% - Prime Securities (fka
6 p1aDT) 1.0%
30% - 7. HUB International 1.0%
8. PPDI 0.9%
20% - Top 100 Top 100
LSJA Logéls LSTA Loans,
ek 3.6% 9. Alliant Holdings 0.9%
10% - 29.5%
10. BWAY 0.9%
0% -

SLF LSTA

4% Source: Bain Capital
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GMO GLOBAL ABSOLUTE RETURN

Annualized Excess Performance

20,00

T

L B Cuarterly Outperformance

a:ﬂ Quarterly Underperformance

- —— Raolling 1 Year Excess Performance vs, Blended Index

2 Universe Upper Quartile

w Universe Median

Universe Lower Quartile
B e @ ® = =& & = T = = =
5 8 8 & 5 8 8 & &5 4 8§ 3
Year
eV Global TAA Net Return Comparisen
100
- 50
3 . = (] A — A . A
E 0.0 A |
2 A A
o
- 5 L ] -
J:
g 100}
=
E =150
20 amh Fiscal YTD 1 Year 2 Years 3 Years 5 Years 7 Years

@& CMO Global Absolute Ratum A Blended Indax

*Returns are net of fees.
*Blended Index: 40% BC Aggregate, 30% BC U.S. TIPS 1-10YR, 10% S&P 500, 10% BC High Yield, 10% JPM EMBI+
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GMO GLOBAL ABSOLUTE RETURN
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GMO ALLOCATION ABSOLUTE RETURN STRATEGY

Strategy Composition

-
_ Developed ex-U.5.7.5%

Equities < Emerging Markets 23.3%

36%

_ ACWI ex-U.S. Equity Extension 4.9%

Put Selling 3.8%

Alternative Speclal Opportunities 2.4%
Strategies = _ Systematic Global Macro 3.4%
16% D Quality vs. S&P 500 3.6%

L [ EAFE Value (FX Hedged) vs. S&P 500 3.0%

I -55/5tructured Products 4.9%
Fixed Income I crging Debt 3.8%

-
19%
U.S. TIPS 10.4%
s

™ Cash & Equivalents 1.3%
T Short-Term Structured 3.6%
[ strategic Short Term 3.2%

Cash/Cash Plus

29% Multi-Strategy 20.8%

Source: GMO

—
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GMO ALLOCATION ABSOLUTE RETURN STRATEGY

Allocation History

Alpha Only*

100%
Cash & Short Duration
90%

80% Multi-Strategy

Alternative Investments

High Yield Debt
ABS

Emerging Debt
Developed Rates
UL5. Equity

Quality
ACWI ex-U.5. Equity Extension
30%

Developed ex-U.5.

20%

10% Emerging Markets Equity

0% - ! ' ' ! = ! ! ! ! !
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Source: GMO
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WELLINGTON OPPORTUNISTIC

Annualized Excess Performance

5.00 -
5 0wl ) i
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*Returns are net of fees.
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WELLINGTON OPPORTUNISTIC

3 Year Risk Return
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WELLINGTON OPPORTUNISTIC

Wellington Opportunistic Investment Allocation

100% - — —
90% |
= US Equity
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NEWTON GLOBAL REAL RETURN

Newton Global Real Return

100% — — — —
90%
US Equity
80% W International Equity
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Source: Newton
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LIGHTHOUSE GLOBAL LONG/SHORT

General Fund Information

Strategy Information

Region Allocation & Attribution

Fund Name Lighthouse Global Long/Short Fund

Manageme

nt Lighthouse Investment Partners, LLC

Company

Location Palm Beach, FL

Firm AUM $16.6 billion Strategy Fund of Fund
Strategy - Sub- .
AUM $1.9 billion Strategy Long/Short Equity
Portfolio Direct or

Managers Ethan Baron FOF FOF

Share Class

Minimum

Investment $1 million
Managemen 1.15%

t Fee

Incentive _

Fee

Hurdle Rate None
High Water

Mark Yes
Subscription  Monthly
Redemption Quarterly (60 days notice) or Monthly (90 days notice)
Lock-Up None

Investment Strategy

Lighthouse’s Global Long/Short Fund is a global portfolio of 20-30 separately
managed accounts with industry sector and country specialist managers. The
geographical allocations are similar to the MSCI World Index (30%-75%
Americas, 10%-35% Europe, 5%-35% Asia).

The Fund targets returns greater than 10% over market cycles with 6%-8%
volatility and an equity beta of 0.2-0.4 to the MSCI World Index.
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For more information please see NEPC's Investment Due Diligence Report and Operational Due Diligence Report
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LIGHTHOUSE GLOBAL LONG/SHORT

Manthly Pedformanes

Perlarmanss Analyxis
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JOHN HANCOCK TIMBER

INVESTMENTS

Investments

Acquisition Independent appraisals Fair Unrealized
Property Location date Acres Last Next Book value market value appreciation (depreciation)
Tyler X 10/31/05 86.612 Dec-17 Dec-18 $ 76.035.013 § 165.110.147 §$ §9.075.134
Total equity real estate 86,612 5 76,035,013 § 165,110,147 $ 89,075,134
Acquisition
Other investments date
Red River Timberlands Company * LA TX 4/1/08 119.067 Dec-17 Dec-18 $ 110,406,154 § 127.837,086 $ 17.430.932
Total other investments 119.067 S 110,400,154 5 127.837.086 % 17,430,932

INVESTMENT REGIONS

As of December 31, 2018

NCREIF Real Estate Market Value Acres
Region Market Value (%) Acres (%)
Northeast $ 113,925,000 1.4% 42,950 1.1%
Lake States 18,075,801 0.2% 30,712 0.8%
Pacific Northwest 1,957.461,328 24.2% 878,602 22.5%
Southeast 1,071,554,048 13.2% 561,405 14.4%
Southwest 1,012,292,371 12.5% 512,303 13.1%
Non-U.S.A 3,923.720,733 48.5% 1,883,715 48.2%

$ 8,097,029.281 100.0% 3.909,687 100.0%

m Source: Hancock

==
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LANDMARK EQUITY PARTNERS XV

« Landmark XV’'s primary objective is to acquire interests in

Fund Name Landmark Equity Partners XV private equity investments through secondary transactions.
« Landmark will build a diversified portfolio of private equity
General Landmark Partners partnership interests diversified by strategy, geography and
Partner Investment vintage year.
Main Strategy « Landmark strives to execute transactions on a negotiated basis
Address 10 Mill Pond Lane, Simsbury, CT 06070 and acquire portfolios of interests in private equity funds and
direct investments through secondary market transactions that
Target Fund 258 Expected Up to 15 months after are unique, may require structuring, and where the opportunity
Size $2. Final Close Initial Closing for value creation exists.
Capital $3.25B Closes to Yes Landmark aims to
Raised : Date Target Net return a 1.6x-1.8x net Direct or fund  Fund of funds
e — Minimum Returns multiple and a 15%- of funds (secondary interests)
- i 0,
Period 3-4 years e $10M (negotiable) 20% net IRR
Investment
10 years from initial Style Secondary :Vlay use up to 10%
Term of close, subject to 2 Investment | o Target Fund everage on
Entity one-year extensions at Structure o Leverage aggregate
GP’s discretion commitment amount
There are 6 members Target _Sec_on_dary mvestmgnts Target Global (P””_‘ary focus
Kev P f the Key P Fund PWC Asset Types in limited partnership e hice North America and
ey Persons of the Key Person Auditor yp interests grap Europe)
clause
Target Deal No stated minimums
Size or maximums
- 78 professionals . A
_flze of Fund ;| des investment guml;er Zf 2t8 (taCI’OSS all Fund Sourcing and Asset Management Capabilities
eam L - ast Funds strategies
and administrative) gies) -« Reactive deal flow is attributed to inbound leads from limited
partners, general partners and intermediaries - generally in the
form of an auction.

«  Firm will only consider participating in a competitive process if it

. believes it has an edge on its competitors with regard to
GP Fees, Promote and Commitment familiarity of a portfolio and/or believes the assets are mispriced.

Sourcing «  Utilizes its proprietary database, quantitative research, and
Preferred « 8% per annum Capabilities portfolio management tools to proactively engage with potential
Return sellers with the ultimate goal of sourcing investments on an
Years 1 - 4: 1.00% of LP’s capital commitments exclusive basis.
Years 5 - 8: 1.00% of the aggregate amount of LP’s capital + Believes that deal exclusivity hinges on talking to LPs who do not
GP Fees contributions plus amounts subject to call for Fund obligations yet realize that they are potential sellers. Two-thirds of their non-
Years 8 - remaining life of fund: 1.00% of LP’s investment auctioned deal flow is due to their research tool projects
percentage of the reported value of Fund XV'’s portfolio investments undertaken with potential sellers.
- »  Focus on sourcing exclusive transactions should on average
i . 1% of aggregate commitments produce pricing that is lower than the prices available in the
Commitment ggreg auction channel.
Strives to arrange preferred structures to protect downside while
Value Add . . C
R . o d . " " | preserving commensurate upside pa_rt|C|pat|on. )
Carried 10% on secondary investments only «  Proactive sourcing model allows the investment team more time
Interest and better access to data to conduct due diligence.

NIE|

==
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APPENDIX

NEPC, LLC
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GLOSSARY OF TERMS

Alpha - Measures the relationship between the fund performance and the per-
formance of another fund or benchmark index and equals the excess return
while the other fund or benchmark index is zero.

Alpha Jensen - The average return on a portfolio over and above that predict-
ed by the capital asset pricing model (CAPM), given the portfolio’s beta and the
average market return. Also known as the abnormal return or the risk adjusted
excess return.

Annualized Excess Return over Benchmark - Annualized fund return minus
the annualized benchmark return for the calculated return.

Annualized Return - A statistical technique whereby returns covering periods
greater than one year are converted to cover a 12 month time span.

Beta - Measures the volatility or systematic risk and is equal to the change in
the fund’s performance in relation to the change in the assigned index’s perfor-
mance.

Information Ratio - A measure of the risk adjusted return of a financial
security, asset, or portfolio.

Formula:

(Annualized Return of Portfolio - Annualized Return of Benchmark)/Annualized
Standard Deviation(Period Portfolio Return — Period Benchmark Return). To an-
nualize standard deviation, multiply the deviation by the square root of the
number of periods per year where monthly returns per year equals 12 and guar-
terly returns is four periods per year.

R-Squared - Represents the percentage of a fund’s movements that can be
explained by movements in an index. R-Squared values range from 0 to 100. An
R-Squared of 100 denotes that all movements of a fund are completely ex-
plained by movements in the index.

Sharpe Ratio - A measure of the excess return or risk premium per unit of risk
in an investment asset or trading strategy.

Sortino Ratio - A method to differentiate between good and bad volatility in
the Sharpe Ratio. The differentiation of up and down valatility allows the calcu-
lation to provide a risk adjusted measure of a security or fund's performance
without upward price change penalties.

Formula:

Calculation Average (X-Y)/Downside Deviation (X-Y) * 2

Where X=Return Series X ¥ = Return Series Y which is the risk free retumn (91
day T-bills)

Standard Deviation - The standard deviation is 2 statistical term that de-
scribes the distribution of results. It is a commonly used measure of volatility of
returns of a portfolio, asset class, or security. The higher the standard deviation
the more volatile the returns are.

Formula:
(Annualized Return of Portfolio - Annualized Return of Risk Free) / Annualized
Standard Deviation (Portfolio Returns)

Tracking Error - Tracking error, also known as residual risk, is a measure of
the degree to which a portfolie tracks its benchmark. It is also a measure of
consistency of excess returns. Tracking error is computed as the annualized
standard deviation of the difference between a portfolio's return and that of its
benchmark.

Formula:

Tracking Error = Standard Deviation (X-Y) * +/{ # of periods per year)
Where X = periods portfolio return and ¥ = the period’s benchmark return
For monthly returns, the periods per year = 12

For quarterly returns, the periods per year = 4

Treynor Ratio - A risk-adjusted measure of return based on systematic risk.
Similar to the Sharpe ratio with the difference being the Treynor ratio uses beta
as the measurement of volatility.

Formula:
(Portfolio Average Return - Average Return of Risk-Free Rate)/Portfolio Beta

Up/Down Capture Ratio - A measure of what percentage of a market's re-
turns is "captured” by a portfolio. For example, if the market declines 10% over
some period, and the manager declines only 9%, then his or her capture ratio is
90%. In down markets, it is advantageous for a manager to have as low a cap-
ture ratio as possible. For up markets, the higher the capture ratio the better.
Looking at capture ratios can provide insight into how a manager achieves ex-
cess returns. A value manager might typically have a lower capture ratio in both
up and down markets, achieving excess returns by protecting on the downside,
whereas a growth manager might fall more than the overall market in down
markets, but achieve above-market returns in a rising market.

UpsideCapture = TotalReturn(FundReturns)/TotalReturns(BMReturn) when Peri-
od Benchmark Return is = = 0

DownsideCapture = TotalReturn{FundReturns)/TotalReturns(BMReturn) when
Benchmark <0

Data Source: InvestorForce
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INFORMATION DISCLAIMER AND REPORTING
METHODOLOGY

Information Disclaimer
«  Past performance is no guarantee of future results.

+ All investments carry some level of risk. Diversification and other asset allocation techniques are not guaranteed to
ensure profit or protect against losses.

»+ Some index returns displayed in this report or used in calculation of a policy, allocation or custom benchmark may not
be available from the source or may be preliminary and subject to change.

»  NEPC’s source for portfolio pricing, calculation of accruals, and transaction information is the plan’s custodial bank.
Information on market indices and security characteristics is received from other sources external to NEPC. While NEPC
has exercised reasonable professional care in preparing this report, we cannot guarantee the accuracy of all source
information contained within.

+ This report is provided as a management aid for the client’s internal use only. Performance contained in this report does
not constitute a recommendation by NEPC.

«  This report may contain confidential or proprietary information and may not be copied or redistributed to any party not
legally entitled to receive it.

Reporting Methodology

*  The client’s custodian bank is NEPC’s preferred data source unless otherwise directed. NEPC reconciles custodian data to
manager data. If the custodian cannot provide accurate data, manager data may be used.

» Trailing time period returns are determined by geometrically linking the holding period returns, from the first full month
after inception to the report date. Rates of Return are annualized when the time period is longer than a year.
Performance is presented gross and/or net of manager fees as indicated on each page.

*  For managers funded in the middle of a month, the “since inception” return will start with the first full month, although
actual inception dates and cash flows are taken into account in all Composite calculations.

+  This report may contain forward-looking statements that are based on NEPC’s estimates, opinions and beliefs, but NEPC
cannot guarantee that any plan will achieve its targeted return or meet other goals.
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FOURTH QUARTER 2018
SUPPLEMENTAL PERFORMANCE
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TOTAL FUND ASSET ALLOCATION

Target Asset Allocation

Liquidity Pool: 25.0% Income Pool: 50.0% Total Return Pool: 25.0%
A A
g ™

s A~ Y~

e
RELRRREENY

HEnnaniLas
i
o
AT

6.7% 26.6% 5.0%

5.0% 12.5%

5.0%

Actual Asset Allocation

Liquidity Pool: 22.7% Income Pool: 52.8% Total Return Pool: 24.6%
A AL

7.1% 5.0% 4.8% 5.3% 13.1% 6.2%

10.0% 12.7% 29.10% 6.7%

*May not add up to 100% due to rounding
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TOTAL PLAN PERFORMANCE DETAIL

Market Value % of
($)  Portfolio

Operating Funds Composite

Policy %

258,862,633 100.0 100.0

3 Mo

(%)

Investment Committee Meeting - Portfolio Performance Review - Executive Summary

2.3

Allocation Index -1.3 -0.4 0.0 --
Liquidity Pool Composite 58,643,273 22.7 25.0 0.5 0.9 1.6 1.2 1.0 0.6 0.5 0.5
State Pool 25,893,587 10.0 0.5 0.9 1.6 1.3 1.0 0.7 0.6 0.6
BOA General Fund 4,864,962 1.9 04 0.5 0.7 04 0.3 0.2 0.2 -
Federated Gov't Obligations 6,880,901 2.7 0.5 1.0 1.7 1.2 - - -- -
JP Morgan US Gov't Money Market Fund 21,003,823 8.1 0.5 1.0 1.7 1.2 - - - -
FTSE T-Bill 3 Months TR 0.6 1.1 1.9 1.3 1.0 0.6 0.4 0.4
Income Pool Composite 136,597,107 52.8 50.0 0.2 0.6 0.5 1.4 21 1.6 2.4 4.3
Income Research + Management 75,434,786 291 26.7 1.0 14 15 1.2 1.3 1.1 - -
BBgBarc US Govt/Credit 1-3 Yr. TR 1.2 1.5 1.6 1.2 1.2 1.0 1.0 1.5
BlackRock Strategic Income Opportunities 17,310,788 6.7 6.7 -0.5 0.0 -0.5 21 2.6 - - -
3-Month Libor Total Return USD 0.7 1.3 2.4 1.8 1.5 1.0 0.8 0.7
Loomis Sayles Bank Loans 18,382,260 741 6.7 -3.2 1.7 -0.3 14 34 24 35 6.8
Loomis Bank Loans Custom Index -3.5 -2.0 -0.4 1.5 3.4 3.0 4.2 8.5
Vanguard Total Bond Market Instl' Fund 12,933,502 5.0 5.0 1.6 1.7 0.0 1.8 2.1 25 2.1 -
BBgBarc US Aggregate TR 1.6 1.7 0.0 1.8 2.1 2.5 21 3.5
Vanguard Inflation-Protected Securities 12,535,771 48 5.0 -0.5 -1.3 -14 - - - - -
BBgBarc US TIPS TR -0.4 -1.2 -1.3 0.8 2.1 1.7 0.9 3.6
Total Return Pool Composite 63,622,252 24.6 25.0 -6.6 -4.9 -4.5 3.9 5.0 2.6 4.5 5.9
Lighthouse 13,591,636 5.3 5.0 -84 -8.3 -3.6 1.7 1.2 - - -
Credit Suisse Long Shrt Eqt USD -6.7 -5.2 -4.6 4.0 1.5 2.7 55 5.8
Newton Global Real Return 17,304,645 6.7 6.3 -1.4 0.6 1.2 2.7 - - - -
60% MSCI ACWI (Net)/ 40% BBgBarc Global Agg -7.3 -5.3 -6.0 4.9 5.2 3.1 5.5 6.8
PIMCO All Asset 16,591,633 6.4 6.3 -3.3 -2.9 5.0 4.1 741 25 4.0 6.5
Blended Index -1.3 -0.2 -1.1 2.2 3.5 3.1 3.4 5.5
Vanguard Total World Stock Index 16,134,338 6.2 7.5 -13.1 -9.6 9.7 59 6.9 45 - -
FTSE Global All Cap Index -13.1 -9.6 -9.6 5.7 5.9 3.0 6.9 8.0

Returns are net of manager fees.

The inception date for the allocation index is 07/01/2009

Fiscal YTD begins 7/1

Blended Index: 40% BC Aggregate / 30% BC U.S. TIPS 1-10YR / 10% S&P 500 / 10% BC High Yield / 10% JPM EMBI+

Loomis Bank Loans Custom Index blends performance of "S&P/LSTA Leveraged Loan Index" before 9/1/2014 and "S&P/LSTA Leveraged BB Loan Index" after 9/1/2014.

Composite excludes external loans.
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INCOME RESEARCH + MANAGEMENT

Rolling Annualized Excess Performance

100
1]
o
]
[ 0.0 = B Quarterly Outperformance
g Quarterly Underperformance
i —— Rolling 1 Year Excess Performance vs. BBgBarc US Govt/'Credit 1-3 ¥r. TR
Woopprrzrovonpesecctcooss
5863588358335 08835088358383
Year
eV US Short Duration Fixed Inc Met Return Comparison
5.0
£
=4
=
T
v
=
o
B
2 A
= - A .
£ L2 A
® A ] A
0.0 :
QTD Fiscal YTD 1 Year 3 Years 5 Years
Feriod
@ Income Research + Management BBgBarc US GovtiCredit 1-3
Yr. TR
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INCOME RESEARCH + MANAGEMENT

3 Year Risk Returmn
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INCOME RESEARCH + MANAGEMENT

Characteristics

10 AA(9.0)

3]
]
4 32%  ggy
2
0

16ys. 2008 g5y 19y
Yiald to Avg. Efi. Maturity Avg. Duration Avg. Quality
Maturity
I Income Research + Management BBgBarc US Govt/Credit 1-3%r. TR
Qualty Ratings
100 % 100 % -
80 % 724 80% i
55.7
B0 % a7 60 %
A0 % o 27 40 %+ 3.7 41
e s wm B .m.s o I ©%0 0800 0800 1600 0500
) 0.0 01 00 00 . 8 0. 80 B0 .50,
I I i | = aee
AAA AA A BBE BBand Mot Rated UsT/  Corp MBS ABS  Foreign  Muni  Other
Below Agency
B Income Research + Management BBgBarc US Govi/Credit 1-3Yr. TR I income Research + Management BBgBarc US Gowvi/Credit 1-3 Yr. TR
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BLACKROCK STRATEGIC INCOME

Asset Allocation
Portfolio Date: 6/30/2018

%
® Stock 13
Bond 774
® Cash 184
COther 28
Total 100.0
Rolling Returns (3 Years)
Top Quartile 2nd Quartile 3rd Quartile  mmm Bottom Quartile
250
200
15.0
100 ‘
50 ..
A= -
00 — bk ! & T-!!E .—.—f—!-i—s-----
=
5-50
& 1203060912030609120306091203060912030609120306 091203 06 09 12

2017

2018

2012 2013 2014 2015 2016

—BlackRock Strategic Income Opps Instl —ICE BofAML USD 3M Dep OR CM YId USD

Calendar Year Returns

2009 Rank 2010 Rank 2011 Rank 2012
BlackRock Strategic Income Opps Instl 252 289 134 1 07 50 99
ICE BofAML USD 3M Dep OR CM Yid USD o7 03 03 0.4

Source: Morningstar

Risk & Return lllustration (5 Years)
Time Period: 1/1/2014 to 12/31/2018

28
24
20
16
12
08
04
g 00

@ BlackRock Sirategic Income Opps Instl
4 |CE BofAML USD 3M Dep OR CM Yid USD

00 04 08 12 16 20 24

Std Dev

Rolling Risk (3 Years)

Top Quartile 2nd Quartile 3rd Quartile  m=m Bottom Quartile

15.0
125
100
75
50

h—d

120306 09120306 09120306 09 1202 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12
2012 2013 2014 2015 2016 2017 2018

P S P S W S S W —r e R U Y

—BlackRock Strategic Income Opps Instl —|CE BofAML USD 3M Dep OR CM YId USD

Rank 2013 Rank 2014 Rank 2015 Rank 2016 Rank 2017 Rank 2018 Rank
25 33 19 39 16 03 32 36 66 49 39 -0.5 46
03 02 03 08 13 24
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LOOMIS SAYLES BANK LOANS

Technology 96 Consumer Produces 2.0 Home Construction 0.7
Consumer Cyclical Services 8.4 Restaurants 2.0 Metals and Mining 0.6
Healtheare B4 Gaming 1.9 Lodging 0.5
RBuilding Matcrials 5.7 Leisure 1.8 REITS 0.5
Media Entertainment 55  Wircless 1.4 Supermarkets 0.4
Retailers 4.2 Wirelines 1.3 Entertsinment 0.4
Chemicals 4.1 Packaging 1.2 Construction Machinery 0.3
Financial Other 4.0 Ol Field Services 1.1 Conglomerates 0.3
Industrials - Other 4.0 Interner & Dan 1.0 Banking 0.1
Cable Satellie 36 Transportation Services 1.0y Cash & Equivalents 2.6
Food & Beverage 34 Acrospace/Dcfense 0.9
Pharmacecuticals 31 Midstream 0.9
Electric 27 Health Insurance 07
Automotive 27 Diversified Manufacturing 0.7
PacC 25 Refning 07
Environmeneal 21 Brokerage 0.7
CREDIT QUALITY (%) SECTOR DISTRIBUTIOM (%) TOP FIVE HOLDINGS (%)
!'IE‘M—“'“ Partfolio Pardalio
vrraged

it foanlnda pndustrial 86.0 Energy Transfer Equiry, LT 0.8

Financial 5.6 Sedgwick Claims Management
" b - == Services, Inc. 0.7
e &0 1.8 Lltility 2.7 - - . .

Cash & Equivalents 16 Virgin Media Bristol LLC 0.7
BB 48.1 305 Michacls Stores, Inc. 0.7
B 422 496 Berry Global, Inc. 0.7
COC &1 ol 2%

i 2 COUNTRY DISTRIBUTION (%)

Mot Rated 1.0 1.5 5
Cush & Equivakns 26 - et
-S__:;,El'_i'.;n B :}E United States 9.7
Avg, Credit Qualiy  BB. By Canada 3.5

Oy 4.8
Reflecer ehe crodis rutings asvigred by =
Seamdiard & Poors. .I'f:lrmx'rr. e SRl
LSTA US BB Rarings Loaw [nidex sould . .
be razed 100% BR Source: Loomis Sayles
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VANGUARD TOTAL BOND MARKE

Asset Allocation
Portfolio Date: 12/31/2018

Fixed Income Statistics

Portfolio Date” 12/31/2018
9;, Momingstar Fixed Income Style Box™ [Cixed-Income Stats

00 Ltd Mod Ext

»Stock Average Eff Duration 59
Bond 986 -~ Average Eff Maturity 83
«Cash 12 £ Average Coupon 32
Other 02 Average Price 1003
Total 1000 o
=
3
Historical Sector Allocations (10 Years) Top Holdings

1000 ey O S T Sy = e

a0.0

80.0 Cmt Market Liquidity Rate

700 United States Treasury Notes 2.12%

0.0 United States Treasury Notes 2.88%

United States Treasury Notes 2.62%

500 United States Treasury Notes 2. 12%

40.0 United States Treasury Notes 1.38%

200 United States Treasury Notes 1.75%
--- United States Treasury Notes 1.62%

e N O O O A -~~~

.. 1N I I O O A A

00 2009 2010 201 2012 2013 2014 2015 2016 2017 2018

=Derivative % =(ash & Equivalents % ‘Securitized %

=mCorporate % Municipal % = Govemment %

Source: Morningstar

TI

Credit Quality Breakdown
Portfolio Date: 12/31/2018

AAA %

AA %

A%

BBBE %

BB %

B %
Below B %
Not Rated %
Yield to Maturity

Detail
Holding

Type

MUTUAL FUND - MONEY MARKET
BOND - GOVT/TREASURY
BOND - GOVT/TREASURY
BOND - GOVT/TREASURY
BOND - GOVT/TREASURY
BOND - GOVT/ITREASURY
BOND - GOVT/TREASURY
BOND - GOVT/TREASURY
BOND - GOVT/TREASURY
BOND - GOVTITREASURY

Fund
709
340

10.74

14.93
0.00
0.00
0.02
0.00
3.30

Partfolio
Weighting %
1.19
046
045
D42
D42
04
038
038
038
038
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VANGUARD TOTAL BOND MARKET I

Risk & Return Characteristics (5 Years)
Time Period: 1/1/2014 to 12/31/20158

Fund Index
R2 998 100.0
Alpha -01 0.0
Beta 1.0 1.0
Sid Dev 31 30
Up Capture Ratio 100.6 100.0
Down Capture Ratio 105.0 100.0
Sharpe Ratio (geo) 0.6 0.6
Information Ratio (geo) 03
Tracking Emor 02 0.0
Cormelation 10 10
Rolling Returns (3 Years)
Top Quartile 2nd Quartile 3rd Quartle ™ Bottom Quartile

175

150

125

100

75 |

50

25
Soo
E 1203 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12

2012 2013 2014 2015 2016 2017 2018
—Wanguard Total Bond Market Index | —BBgBarc US Agg Bond TR USD
Calendar Year Returns
2009 Rank 2010 Rank 2011 Rank 2012 Rank

Vanguard Total Bond Market Index | 6.1 89 6.6 0 77 " 42 83
BBgBarc US Agg Bond TR USD 59 6.5 78 42

Source: Morningstar

Risk & Return lllustration (5 Years)
Time Period: 1/1/2014 to 12/31/2018

2.8

@ Vanguard Total Bond Market Index |

24
2.0
16
12
0.8
0.4
0.0

0.0
Std Dev

Return

+ BBgBarc US Agg Bond TR USD

1.0 20 30 40

Rolling Risk (3 Years)

Top Quartile

100

80

6.0

2nd Quartile 3rd Quartile = Bottom Quartile

% - 2030609120306 091203060912030609120306 0912030609 120306 09 12

2012

—WVanguard Total Bond Market Index |

2013

-2.1 67

-2.0

Rank

2013 2014 2015 2016 2017 2018

—BBgBarc US Agg Bond TR USD

2014 Rank 2015 Rank 2016 Rank 2017 Rank 2018 Rank

59 0
6.0

04 28
05

26 62 36 55
26 35

0.0 30
0.0
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VANGUARD INFLATION PROTECTED SECURITIES

Asset Allocation
Portfolio Date: 12/31/2018

»Stock
«Cash

= Other
Total

Historical Sector Allocations (10 Years)

Fixed Income Statistics

Portfolio Date: 12/31/2013
% Momingstar Fixed Income Style Box™ Fixed Income Stats

oo Ltd Mod Ext

Average Eff Duration 76
996 = Average Eff Maturity 82
0.4 % Average Coupon 09
0.0 Average Price 997
100.0 §
g
Top Heldings

90.0

800 United States Treasury Notes 0.12%

700 United States Treasury Notes 0.12%

600 United States Treasury Notes 0.38%
United States Treasury Notes 0.25%

500 United States Treasury Notes 0.12%

400 United States Treasury Notes 0.12%

200 United States Treasury Notes 0.38%
United States Treasury Notes 0.12%

200 United States Treasury Notes 0.62%

10.0 United States Treasury Notes 0.12%

00

2000 2010 2011 2012 2013 2014 2015 2016 2017 2018
=Derivative % =Cash & Equivalents % =Securitized %
mCoporate % Municipal % = Govemment %

Source: Morningstar

Credit Quality Breakdown
Fortfolio Date: 12/31/2018

Fund
AAA% 100.0
AA% 0.00
A% 0.00
BEB % 0.00
BB % 0.00
B % 0.00
Below B % 0.00
Not Rated % 0.00
Yield to Maturity
Detail
Holding
Type

BOND - GOV'T INFLATION PROTECTED
BOND - GOV'T INFLATION PROTECTED
BOND - GOV'T INFLATION PROTECTED
BOND - GOV'T INFLATION PROTECTED
BOND - GOV'T INFLATION PROTECTED
BOND - GOV'T INFLATION PROTECTED
BOND - GOV'T INFLATION PROTECTED
BOND - GOV'T INFLATION PROTECTED
BOND - GOV'T INFLATION PROTECTED
BOND - GOV'T INFLATION PROTECTED

Index

Portfolio
Weighting %
5.09
3.89
387
3.87
382
T2
367
3.61
358
353
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VANGUARD INFLATION PROTECTED SECURITIES

Risk & Return Characteristics (5 Years) Risk & Return lllustration (5 Years)
Time Period: 4/1/2014 to 12/31/2018 Time Period: 4/1/2014 to 12/31/2018
Fund Index  qg @ vanguard Inflation-Protected Secs |
EZ na gg:g mg:g 15 ‘,L » BBgBare US Treasury US TIPS TR USD
Beta 1.0 1.0 [11_;
Std Dev 36 36 -
Up Capture Ratio 1005 000 96
Down Capture Ratio 1027 1000 03
Sharpe Ratio (geo) 02 02 c00
Information Ratio (geo) 01 2 0.0 10 20 30 40
Tracking Eror 03 00 x
Comelation 10 10 Std Dev
Rolling Returns (3 Years) Rolling Risk (3 Years)
Top Quartile 2nd Quartile ™9 3rd Quartile =8 Bottom Quartile Top Quartile 2nd Quartile =99 3rd Quartile =8 Bottom Quartile
125 70
6.0
50
40
30
20
=
£-50 &10
z 1203 06 09 12 03 06 09 12 03 06 09 12 03 06 08 12 0306 09 1203 06 09 1203 06 09 12 2 12103 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12
2012 2013 2014 2015 2016 2017 2018 2012 2013 2014 2015 2016 2017 2018
—Wanguard Inflation-Protected Secs | —BBgBarc US Treasury US TIPS TR USD —Wanguard Inflation-Protected Secs | —BBgBarc US Treasury US TIPS TR USD
Calendar Year Returns
2009 Rank 2010 Rank 2011 Rank 2012 Rank 2013 Rank 2014 Rank 2015 Rank 2016 Rank 2017 Rank 2018 Rank
Vanguard Infiation-Protected Secs | 1.0 29 63 28 134 6 6.9 24 88 52 41 5 A7 3 46 39 30 M 14 48
BBgBarc US Treasury USTIPSTRUSD 114 6.3 136 70 86 36 14 47 30 -13

Source: Morningstar

148



Investment Committee Meeting - Portfolio Performance Review - Executive Summary

LIGHTHOUSE GLOBAL LONG/SHORT

Manthly Pedformanes

Perlarmanss Analyxis
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LIGHTHOUSE GLOBAL LONG/SHORT

General Fund Information

Strategy Information

Region Allocation & Attribution

Fund Name Lighthouse Global Long/Short Fund

Manageme

nt Lighthouse Investment Partners, LLC

Company

Location Palm Beach, FL

Firm AUM $16.6 billion Strategy Fund of Fund
Strategy - Sub- .
AUM $1.9 billion Strategy Long/Short Equity
Portfolio Direct or

Managers Ethan Baron FOF FOF

Share Class

Minimum

Investment $1 million
Managemen 1.15%

t Fee

Incentive _

Fee

Hurdle Rate None
High Water

Mark Yes
Subscription  Monthly
Redemption Quarterly (60 days notice) or Monthly (90 days notice)
Lock-Up None

Investment Strategy

Lighthouse’s Global Long/Short Fund is a global portfolio of 20-30 separately
managed accounts with industry sector and country specialist managers. The
geographical allocations are similar to the MSCI World Index (30%-75%
Americas, 10%-35% Europe, 5%-35% Asia).

The Fund targets returns greater than 10% over market cycles with 6%-8%
volatility and an equity beta of 0.2-0.4 to the MSCI World Index.
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For more information please see NEPC's Investment Due Diligence Report and Operational Due Diligence Report
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NEWTON GLOBAL REAL RETURN

Newton Global Real Return

100% — — — —
90%
US Equity
80% W International Equity
70% O Emerging Market Equity
/|| @ Investment Grade Credit
60%
W High Yield
0% O Emerging Market Debt
A0% O Alternatives
B Commodities
30%
Bl Global Inflation Linked
20% Bonds
B Global Interest Rates
10% O Cash
%I T T T T T T T T T T T T T T T 1
L] i L ™~ i~ (301 [ap] = = Ly Ly W w M~ [ (=] (0]
by - = - = A = A = - - - . - - - -

Source: Newton
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PIMCO ALL ASSET

Asset Allocation Risk & Return lllustration (5 Years)
Fortfolio Date: 93002018 Time Period: 1/1/2014 to 12/31/2018
% 40 # PIMCO All Asset Instl
® Stock 99 10 ‘.L » PIMCO All Asset Custom Benchmark
Bond 538 ®
20
® Cash 327
Other ag 0
Total 1000 00
00 20 40 6.0 8.0 100
Std Dev
Rolling Returns (3 Years) Rolling Risk (3 Years)
Top Quartile 2nd Quartile 3rd Quartile  mm Bottom Cluartile Top Quartile 2nd Quartile 3rd Quartle  mm Bottom CQuartile
300 200
225
150
150 ‘
100
7h
50 =mpmill | ]
00 & *"h\‘ . ‘_/"t—i—i— Sy !!—i ;—-—iﬁ.‘ .._ “ !!!!_4
s & o0
2 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 E 1203 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12
2012 2013 2014 2015 2016 2017 2018 2012 2013 2014 2015 2016 207 2018
—PIMCO All Asset Instl —PIMCO All Asset Custom Benchmark —PIMCQO All Asset Instl —PIMCO All Asset Custom Benchmark

Calendar Year Returns
2009 Rank 2010 Rank 2011 Rank 2012 Rank 2013 Rank 2014 Rank 2015 Rank 2016 Rank 2017 Rank 2018 Rank

PIMCO All Asset Instl 230 58 137 18 24 13 154 1 08 a2 08 4 87 78 133 7 14.0 42 5.0 22
PIMCO All Asset Custom Benchmark 16.5 85 76 81 02 49 0.0 6.1 56 -1.1

Source: Morningstar
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PIMCO ALL ASSET

Total Fud Mt Assats (505 MM) 12T
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PIMCO ALL ASSET

L s e e

L5 Cora Bosts mmmmmmmmmmmmmmmmmm

Total Rgtam Fung 1 104% 13 1884 148% s el 14T% 180% 2545 4 44% 470 & AR LF-L ]

Irrenimars Chrdas Crecht Bionsd Fursy 0% 1% 170% 1% FITLY T s FT 5 FE EE 1% 268% 23 7% 1% 0%

ik are) irerivsiind Secuiber Fusd

mmmmmmmmzxmmmm Craw | g |t | s | b | as

Mmﬂnl - [ Er 0% 151% 139% FLL 1% 1% FL 1% 1%

Long-Term LIS Gowermeneni Fusd 037% 00 0rs o.00% o.00% 100 1.18% 1.08% 241% i 4 e FE. 18 145% 1%

LangeTarm Credd Bors) Furd u'n. L 5T arms LT BT (5 0irs 0 nirs . . . . - .

Lang Duration Total Astum Fend o (120 110% 147 L T L1 120% 1 130% s L% 134% 0% 129%

mm_m_mmmmmmm IS N S N T I T T T

Lo Duration Fund TiLS 1% s 130% 3% 144% FE I T 1M% 1% 4B EEL

Lo Durirtion Exshiags Traced Fund D.20% % Q% (5 (] ) g 5 G . = - = 5 = - =

Cerriiremad Moty Mart Fund - X% =5 o4 - LELLS LY (Lt 22 0.3 I 03y Ay 0% oM% oM%

Rorsry Markost Fund i & . 5 11T 5 = “ 5 = g A Ly 5 i =

Hat Shart harhon insnsmanis a01% A0 A0I% A0 A0 00T n.00% L1 ET.1 [T 1Y L1 0ot L o08% 008%

| .

T T T T T T T

mmmmmmmmmmmmm_mmmm
Fund

RAE Lonw Violatiey FLUS Furd [TiLY 1% 174% 184% 121% a5 % LF- 09 035% 029 035% L LEES 0.28% 2% 024%

RAE PLLIS Small Fund 8% L 2% 2.30% L3 . . . . . . . . . . .

SinckyPLUSE Smal Furd 0% = . ~ . B o i . = . - - - = .

Funtusentsl insgaPL U5 - - - - - - - - - - - - - - - -

SaciaP Ul Funa fT Y . . . . . 5 . . . . 3 . . . .

SrocualL UG Ancite Ratorn Fusd aors

mmmmmmmmmmmmmmmmmmm

RAE LU imeeratonal Fusse 318% 1T1% 1.60% 1475 151% 1818 051%

RAE Low Vodatity PLIS il Fiused L 79% 45% FEEY 400 FETS i 1340 147% FETEY a0 250% LI 1.80% 115% 1A% 1.88%

SapcksPLUSE braeanonal Fund (LSDHedget) Do . - . oEs 27E% 28 FLT Y 8% 280 2% 20980 0% 18T% 108% 118%

SackePLUSE Intwmational Fund (rhedged) 02N . . . . 0TS [F (500 (519 040% 07N nTeN 0T 0.78% 028N DI

Eqf Global Devidend Fund DO% N . N - - . B . " " " " " v 5

g5 Pathfincer Fund 19% 1.04% . . - . - - . . . . . . . -

Source: PIMCO

154



Investment Committee Meeting - Portfolio Performance Review - Executive Summary

VANGUARD TOTAL WORLD STOCK INDEX I

Heldings Based Style Trail (5 Years) Portfelio Statistics Market Capitalization Breakdown Top Ten Holdings
Time Peniod: 1/31r2014 to 12312018 Fund Index Fund I ) Port 3 Month
# of Holdings 8,060 7851 Market Cap Giant % 454 Weight %  Retun
H %Assetin Top 10 Hoidings 92 93 Market Cap Large % M5 Microsoft Corp 164 -11.19
[ I ) ' Tumever Ratio % 90 Market Cap Mid % 177 Apple Inc 161 -29.80
P/E Ratio 143 151 Market Cap Small % 48 azon.com Inc . -25,
¢ Am I 131 -2501
' P/B Ratio 19 20 Market Cap Micro % 05 Cmt Market Liquidity Rate 0.79
3 | | | LT Eam Growth 106 103 Average Market Cap 366214 Johnson & Johnson 0.74 5 og
' Hist Eam Growth 76 69 EquityRegion Developed% 914 Alphabet Inc Class C 070 -1373
1 | [ | _ 12 Mo Yieid 24 Equity Region Emerging % 86 JPMorgan Chase & Co 069 -1278
Facebook Inc A 067 -20.29
i e e a1 Alphabet Inc A 064 -13.43
Berkshire Hathaway Inc B 0.63 -4.64
= Warguond Tolal Word Thook indew | wFTSE Clobal AN Cap TR LESD
Sector Attribution (Quarter) Region Attribution (Quarter)
Portiolio Benchmark Portfolio Benchmark Allocation Selection  Active Potfolio Benchmark  Portiolio Benchmark  Allocation  Selection Active
Weights  Welghts  Retum Retum  Effect  Effect Retum Weights  Weights Retum Rieturm Effect Effect Ristum
Communication Services  8.02 4162 Alfrica 063 434
Consumer Discretionary  10.29 -15.16 Asia - Developed 4.05 A1.51
Consumer Staples 743 671 Asia - Emerging 473 6T
Energy 6.03 2165 Australasia g-g 'jrg-ﬁg
Financials 15.83 4237 E“““’*‘_ S e :1u;9
Health Care .48 -10.84 Europe - ex o 424 121
Industrials n.03 -16.05 Eurazone 8,61 1441
Infomnation Technology 14.70 1713 Japan 7.89 1473
Materials 406 -1433 Latin Arnefica 1.30 054
Real Estate 365 575 Micidle East 0.39 725
Urifties 2405 043 United Kingdom 514 4234
Unclassified 0.09 2320 mﬂ’ States 53% ;;ii
o e 9?;; 8 Attribution Total 9,47 1326
Cash 1.35
Bond 0.10 Bond 0.10
Other 010 Other 0.10
Missing Performance 158 Missing Performance 1.98
Tetal 100.00 Total 100.00

Source: Morningstar
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VANGUARD TOTAL WORLD STOCK INDEX I

Risk & Return Characteristics (5 Years) Risk & Return lllustration (5 Years)
Time Period: 1/1/2014 to 12/31/2018 Time Period: 1/1/2014 to 12/31/2018
Fund Index  gq e Vanguard Total World Stock Index |
R2 99.8 100.0 50
Alpha 02 00 : ) « FTSE Global All Cap TR USD
Beta 10 10 40
Std Dev 10.0 0o 30
Up Capture Ratio 971 1000 20
Down Capture Ratio 98.7 1000 10
Sharpe Rafio (geo) 04 04 00
Information Ratio (geo) 05 3 00 20 40 6.0 80 100 120
Tracking Emor 04 00 =
Correlation 10 10 Std Dev
Rolling Returns (3 Years) Rolling Risk (3 Years)
Top Quartile 2nd Quartile 3rd Quarfile ™ Bottom Quartile Top Quartile 2nd Quartile 3rd Quartile =W Bottom Quartile
300 300
25 250

200

. nil}
: i

15.0

75 l
100
| ] ... HE |

00 L 50
- >
75 &o0
3 12030609120306 09120306 091203 06 09 12 03 06 091203 06 09 1203 06 09 12 g 12 03 06 09 1203 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12

2012 2013 2014 2015 2016 2017 2018 2012 2013 2014 2015 2016 2017 2018

—Vanguard Total World Stock Index | —FTSE Global All Cap TR USD —Vanguard Total World Stock Index | —FTSE Global All Cap TR USD

Calendar Year Returns
2009 Rank 2010 Rank 2011 Rank 2012 Rank 2013 Rank 2014 Rank 2015 Rank 2016 Rank 2017 Rank 2018 Rank

‘Vanguard Total World Stock Index | 337 44 131 46 -7 48 17.4 40 230 63 40 34 -19 54 83 18 242 40 97 52
FTSE Global All Cap TR USD 375 1438 -16 172 239 45 17 9.0 244 96

Source: Morningstar
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APPENDIX

NEPC, LLC
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GLOSSARY OF TERMS

Alpha - Measures the relationship between the fund performance and the per-
formance of another fund or benchmark index and equals the excess return
while the other fund or benchmark index is zero.

Alpha Jensen - The average return on a portfolio over and above that predict-
ed by the capital asset pricing model (CAPM), given the portfolio’'s beta and the
average market return. Also known as the abnormal return or the risk adjusted
excess return.

Annualized Excess Return over Benchmark - Annualized fund return minus
the annualized benchmark return for the calculated retumn.

Annualized Return - A statistical technigque whereby returns covering periods
greater than one year are converted to cover a 12 month time span.

Beta - Measures the volatility or systematic risk and is equal to the change in
the fund's performance in relation to the change in the assigned index’s perfor-
mance.

Information Ratio - A measure of the risk adjusted return of a financial
security, asset, or portfolio.

Formula:

(Annualized Retumn of Portfolio - Annualized Return of Benchmark)/Annualized
Standard Deviation(Period Portfolio Return - Period Benchmark Return). To an-
nualize standard deviation, multiply the deviation by the sguare root of the
number of periods per year where monthly returns per year equals 12 and quar-
terly returns is four periods per year.

R-Squared - Represents the percentage of a fund's movements that can be
explained by movements in an index. R-Squared values range from 0 to 100. An
R-Squared of 100 denotes that all movements of a fund are completely ex-
plained by movements in the index.

Sharpe Ratio - A measure of the excess return or risk premium per unit of risk
in an investment asset or trading strategy.

Sortino Ratio - A method to differentiate between good and bad volatility in
the Sharpe Ratio. The differentiation of up and down wolatility allows the calcu-
lation to provide a risk adjusted measure of a security or fund's performance
without upward price change penalties.

Formula:

Calculation Average (X-Y)/Downside Deviation (X-Y) * 2

Where X=Return Series X Y = Return Series Y which is the risk free return (91
day T-bills)

Standard Deviation - The standard deviation is a statistical term that de-
scribes the distribution of results. It is a commonly used measure of volatility of
returns of a portfolio, asset class, or security. The higher the standard deviation
the more volatile the returns are.

Formula:
(Annualized Return of Portfolio - Annualized Return of Risk Free) / Annualized
Standard Deviation (Portfolio Returns)

Tracking Error - Tracking error, also known as residual risk, is a measure of
the degree to which a portfolio tracks its benchmark. It is also a measure of
consistency of excess returns. Tracking error is computed as the annualized
standard deviation of the difference between a portfolio’s return and that of its
benchmark.

Formula:

Tracking Error = Standard Deviation (X-Y) * +/{ # of periods per year)
Where X = periods portfolio return and Y = the period’s benchmark return
For monthly returns, the periods per year = 12

For guarterly returns, the periods per year = 4

Treynor Ratio - A risk-adjusted measure of return based on systematic risk.
Similar to the Sharpe ratio with the difference being the Treynor ratio uses beta
as the measurement of volatility.

Formula:
(Portfolio Average Return - Average Return of Risk-Free Rate)/Portfolio Beta

Up/Down Capture Ratio - A measure of what percentage of a market's re-
turns is "captured” by a portfolio. For example, if the market declines 10% over
some period, and the manager declines only 9%, then his or her capture ratio is
90%. In down markets, it is advantageous for a manager to have as low a cap-
ture ratio as possible. For up markets, the higher the capture ratio the better.
Looking at capture ratios can provide insight into how a manager achieves ex-
cess returns. A value manager might typically have a lower capture ratio in both
up and down markets, achieving excess returns by protecting on the downside,
whereas a growth manager might fall more than the overall market in down
markets, but achieve above-market returns in a rising market.

UpsideCapture = TotalReturn(FundReturns)/TotalReturns(BMReturn) when Peri-
od Benchmark Return is > = 0

DownsideCapture = TotalReturn{FundReturns)/TotalReturns(BMReturn) when
Benchmark <0

Data Source: InvestorForce
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INFORMATION DISCLAIMER AND REPORTING
METHODOLOGY

Information Disclaimer
«  Past performance is no guarantee of future results.

« All investments carry some level of risk. Diversification and other asset allocation techniques are not guaranteed to ensure
profit or protect against losses.

* Some index returns displayed in this report or used in calculation of a policy, allocation or custom benchmark may not be
available from the source or may be preliminary and subject to change.

»  NEPC’s source for portfolio pricing, calculation of accruals, and transaction information is the plan’s custodial bank.
Information on market indices and security characteristics is received from other sources external to NEPC. While NEPC has
exercised reasonable professional care in preparing this report, we cannot guarantee the accuracy of all source information
contained within.

+ This report is provided as a management aid for the client’s internal use only. Performance contained in this report does
not constitute a recommendation by NEPC.

«  This report may contain confidential or proprietary information and may not be copied or redistributed to any party not
legally entitled to receive it.

Reporting Methodology

*  The client’s custodian bank is NEPC’s preferred data source unless otherwise directed. NEPC reconciles custodian data to
manager data. If the custodian cannot provide accurate data, manager data may be used.

» Trailing time period returns are determined by geometrically linking the holding period returns, from the first full month
after inception to the report date. Rates of Return are annualized when the time period is longer than a year. Performance
is presented gross and/or net of manager fees as indicated on each page.

* For managers funded in the middle of a month, the “since inception” return will start with the first full month, although
actual inception dates and cash flows are taken into account in all Composite calculations.

+  This report may contain forward-looking statements that are based on NEPC’s estimates, opinions and beliefs, but NEPC
cannot guarantee that any plan will achieve its targeted return or meet other goals.
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FOURTH QUARTER 2018
SUPPLEMENTAL PERFORMANCE
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Jay E. Roney, Partner
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ASSET GROWTH SUMMARY

3 Years Ending December 31, 2018

3
T T T : T T T T T T
20186 2017 2018
Year
I Market Value Net Cash Flow
Quarter-To-Date Fiscal Year-To-Date One Year Three Years
Beginning Market Value $28,081,876 $28,930,221 $30,986,608 $33,263,078
Net Cash Flow -$419,656 -$1,513,791 -$3,742,785 -$11,056,695
Net Investment Change -$1,141,593 -$895,803 -$723,196 $4,314,244

Ending Market Value $26,520,627 $26,520,627 $26,520,627 $26,520,627
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CASH FLOW SUMMARY

Quarter Ending December 31, 2018

Maii?l\r}gmg Contributions Withdrawals Net Cash Flow et Inv%sr:?negn; MarketE\r}::Eg
Bain Capital Senior Loan Fund $1,398,178 $0 -$1,758 -$1,758 -$39,472 $1,356,947
BlackRock Strategic Income Opportunities $752,881 $0 -$993 -$993 -$2,962 $748,926
Distribution Account $12,365 $1,135,750 -$757,190 $378,560 $630 $391,555
Guggenheim US Bank Loans $155,315 $0 -$129 -$129 $129 $155,315
Lighthouse $1,643,851 $0 -$370,000 -$370,000 -$137,394 $1,136,458
Mondrian EM Small Cap $789,606 $0 -$5,294 -$5,294 -$19,004 $765,308
Morgan Stanley Int'l $1,933,960 $0 -$4,156 -$4,156 -$239,851 $1,689,953
Newton Global Real Return $4,053,393 $0 -$27,936 -$27,936 -$49,403 $3,976,054
Principal $2,342,830 $0 -$150,000 -$150,000 $27,441 $2,220,271
SSgA R2000 Index Fund Non Lending $1,147,437 $0 -$70,415 -$70,415 -$222,177 $854,845
Vanguard Inflation-Protected Securities $2,002,664 $0 -$150,321 -$150,321 -$9,490 $1,842,853
Vanguard S&P 500 Index $2,282,204 $0 -$209 -$209 -$308,578 $1,973,417
Vanguard Total Bond Market Index $5,833,115 $0 -$1,023 -$1,023 $95,392 $5,927,484
Wellington $3,734,077 $0 -$15,981 -$15,981 -$236,855 $3,481,241

$28,081,876 $1,135,750 -$1,555,405 -$419,656 -$1,141,593 $26,520,627
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ASSET ALLOCATION

Policy Current

Asset Allocation vs. Target

Current Policy ~ Current Difference

[ Large Cap Equity $1,973,417 8.0% 7.4% -0.6%
[_1Small Cap Equity $854,845 4.0% 3.2% -0.8%
I (nternational Equity $1,689,953 7.0% 6.4% -0.6%
[ Emerging Markets Equity $765,308 3.0% 2.9% -0.1%
I Core Bonds $5,927,484 20.0% 22.4% 2.4%
[ Bank Loans $1,512,262 5.0% 5.7% 0.7%
I TIPS $1,842,853 7.0% 6.9% -0.1%
[ Global Asset Allocation $7,457,295 27.5% 28.1% 0.6%
[ Hedge Funds $1,136,458 4.5% 4.3% -0.2%
[ Absolute Return $748,926 3.0% 2.8% -0.2%
[1Real Estate $2,220,271 8.0% 8.4% 0.4%
[ Cash $391,555 3.0% 1.5% -1.5%
Total $26,520,627  100.0%  100.0%

Policy Range

3.0% - 13.0%
0.0% - 6.0%
2.0% - 12.0%
0.0% - 5.0%
10.0% - 30.0%
0.0% - 10.0%
0.0% - 14.0%
25.0% - 30.0%
0.0% - 10.0%
0.0% - 5.0%
0.0% - 10.0%
0.0% - 10.0%

Within
Range

Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
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ASSET ALLOCATION

Current Look Through Asset Allocation

Current Look Through

[ Large Cap Equity 8.0% 7.4% 10.7%
"1 small Cap Equity 4.0% 3.2% 3.2%
I nternational Equity 7.0% 6.4% 13.0%
[ Emerging Markets Equity 3.0% 2.9% 4.2%
I Core Bonds 20.0% 22.4% 26.6%
[ Bank Loans 5.0% 5.7% 5.7%
I T1PS 7.0% 6.9% 6.9%
I Multi-Sector Fixed Income - - 1.2%
[ Global Bonds - - 6.5%
[ Global Asset Allocation 27.5% 28.1% -
[ 1 Hedge Funds 4.5% 4.3% 5.4%
[ Absolute Return 3.0% 2.8% 2.8%
[ Real Estate 8.0% 8.4% 8.4%
[ 1Real Assets - - 1.3%

I Cash 3.0% 1.5% 4.1%
Total 100.0% 100.0% 100.0%

Net Asset Allocation breaks out the exposure of GAA managers.
Asset class weights may not add up to 100% due to rounding.

The 60% MSCI ACWI/40% CITI WGBI Index is broken down into the following categories: 32.6% Domestic Equities, 20.2% Int'| Equities, 7.1%
Emerging Equities, 14.8% US Treasury Bonds, 12.6% European Government Bonds, 7.8% Japanese Debt, 2.2% United Kingdom Bonds and
2.6% Developing Market Bonds.

Diversified Fixed Income bucket includes: multi-sector fixed income., non-U.S. fixed income, and emerging fixed income .
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ASSET ALLOCATION HISTORY

Asset Allocation History

% Adlocation (Actual)

==zl
Policy

2014 2015 2016 207 2ma
I Large Cap Equity Emerging Markets Equity [l Bank Loans I Global Asset Allocation B Real Eslate
[ ] Small Cap Equity B Core Bonds TIP3 [ Hedge Funds [ ] Cash
B ntemational Equity [ High Yield B Multi-3ector Fixed Income [ Absolute Retum
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RETURNS VS. PEER UNIVERSE

Pension Composite vs. InvestorForce Trust Funds Net

100
- —
A — x ® :
50 " - ——
aAt e A x
2 E °
£
g 0.0
T
=
E,; ~ e 4 x ® 4 x
g -50 A x
I
<
-10.0
82 CQuarter Feecal YTD 1 Year 2 Years 3 Years 5Years T Years 10 Years
Period
Return (Rank)
5th Percentile 02 LR or 6.4 68 58 B5 a5
25th Percentile 50 =31 28 50 5.9 47 T4 BS
Median 1.3 44 44 43 5.2 40 66 TE
T5th Percentile a7 6.1 ] 34 4 32 5.5 BB
95th Parcentila -10.2 -h -T5 16 22 18 2.4 34
# of Portfolios 3647 3674 3627 3484 335 3047 2741 2293
®  Pension Composite 42 (21) =35 29) 33 {32) 31 (BO) 38 (B6) 2T (BT} 54 T 65 {79)
4 Allozation Index 5.2 (&) 36 (30) 35 {35) 42 152} 48 (71} 36 [E4) 50 (648) B& {75)
% Policy Index 50 (25) 35 (28) 35 (M) 42 (54) 48 (B4} ar (59} 6.1 (85) T2 (68
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RETURNS VS. PEER UNIVERSE

Pension Composite vs. InvestorForce Trust Funds Net

®  Pension Composite
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151
133
118
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ALLOCATIONS VS. PEER UNIVERSE

Total Plan Allocation vs. InvestorForce Trust Funds Met

100.0
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oh
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300 ]

2001

10.0 L | - g = 5 &
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e US Equity Glbd ex-US Equity Todal FI Hedge Funds Private Equity . Real Assets Gl Tacheal - Cash
Allscation (Rank)
$th Percentile 480 276 859 358 203 130 287 178
25th Percentile M3 19.9 489 132 124 60 123 38
Madian 256 148 309 a0 6B 33 Ty 13
T5th Parcantile 159 93 214 44 32 20 49 04
95th Percentile 57 41 948 02 04 03 26 0o
# of Portfolios 1,701 1688 245 ] 925 470 417 2167
®  Pansion Composite 0.7 {86) 93 {T8) 74 (37} 43 (n - - B4 {18) 281 {B) 15 48)
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TOTAL PLAN RISK/RETURN - 3 YEAR

15.0 -
. 3 Years Ending December 31, 2018
100 o g Anlzd Ret Rank  Anlzd Std Dev
- Pension Composite 3.8% 86 4.3% 18
. & Allocation Index 4.6% 7 4.7% 21
- 1 Policy Index 4.8% 64 4.7% 21
- InvestorForce Trust Funds Net Median 5.2% - 6.2% -
2 &
Aar
e =
] . g
g 2
3 g
- : 8
50 3 Years Ending December 31, 2018
. Sharpe Ratio Rank SaminoRato
RF
10.0 Pension Composite 0.6 63 0.8 36
s Allocation Index 0.7 35 0.8 30
Policy Index 0.8 26 0.9 21
InvestorForce Trust Funds Net Median 0.7 - 0.7
_15 u 1 1|
0.0 50 10,0 15.0 200

Annualized Standard Deviation

&= Pension Composite
+ Allocation Index
a  Universe Median
B6B% Confidence Interval
& InvestorForce Trust Funds Net

*Returns are net of fees.
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TOTAL PLAN RISK/RETURN -5 YEAR

%0
200 5 Years Ending December 31, 2018
g Anlzd Ret Rank Anlzd Std Dev
Pension Composite 2.7% 87 4.6% 19
15.0 7 Allocation Index 3.6% 64 4.6% 19
Policy Index 3.7% 59 4.6% 19
= InvestorForce Trust Funds Net Median 4.0% - 6.3%
£ 100
8 : g
)
g = g
g 2 =)
5 Years Ending December 31, 2018
Sharpe Ratio Rank Sl
RF
’ i Pension Composite 04 76 0.7 58
50 Allocation Index 0.6 38 0.8 34
Policy Index 0.7 32 0.9 27
InvestorForce Trust Funds Net Median 0.6 - 0.7
-10.0 .
0.0 50 10.0 130 0.0

Annualized Standard Deviation

m Fension Composite
Allacation Index
a  Universe Median
68% Confidence interval
» InvestorForce Trust Funds Net

*

*Returns are net of fees.

BLEC
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TOTAL PLAN RISK/RETURN - 7 YEAR

0.0
7 Years Ending December 31, 2018
Anlzd Ret Rank Anlzd Std Dev
15.0 " Pension Composite 5.4% 77 5.5% 27
Allocation Index 5.9% 68 5.2% 23
. Policy Index 6.1% 65 5.2% 22
InvestorForce Trust Funds Net Median 6.6% - 6.4% -
=
X . g
] g
g 2
7 Years Ending December 31, 2018
Sharpe Ratio Rank Sortino Ratio
RF
Pension Composite 0.9 67 13 43
Allocation Index 1.0 37 14 33
Policy Index 1.1 31 15 23
50 InvestorForce Trust Funds Net Median 1.0 - 1.3 -
00 50 100 15.0 200

Annualized Standard Deviation

® Pension Compasite
+ Allocation Index
a  Universe Median
B68% Confidence Interval
* InvestorForce Trust Funds Met

*Returns are net of fees.

- ==
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TOTAL PLAN RISK/RETURN - 10 YEAR

10 Years Ending December 31, 2018

200
10 Years Ending December 31, 2018
Anlzd Ret Rank Anlzd Std Dev Rank
Pension Composite 6.5% 79 7.8% 46
15.0 . Allocation Index 6.8% 75 7.4% 37
Policy Index 7.2% 68 7.2% 32
InvestorForce Trust Funds Net Median 7.8% - 8.0%
s N
AL ]
o« - ]
E ; g
3 : g
10 Years Ending December 31, 2018
* Sharpe Ratio Rank Sailie Rt
RF
Pension Composite 0.8 87 1.1 84
Allocation Index 0.9 67 1.3 66
Policy Index 1.0 48 14 39
00 i 1 I | InvestorForce Trust Funds Net Median 0.9 = 1.3
00 50 100 15.0 200

Annualized Standard Deviation

m Pension Composite
+» Allocation Index
& Universe Median
68% Confidence Interval
» InvestorForce Trust Funds Net

*Returns are net of fees.

L=
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TOTAL PLAN PERFORMANCE DETAIL

Market Value % of Portfolio Policy % 3 Mo Fiscal YTD 1Yr 2Yrs 3Yrs 5Yrs 7Yrs 10 Yrs
$ ” A (%) (%) (%) (%) (%) (%) (%) (%)
Pension Composite 26,520,627 100.0 100.0 -4.2 -3.5 -3.3 3.1 3.8 2.7 5.4 6.5
Allocation Index 5.2 -3.6 35 4.2 4.6 3.6 59 6.8
Policy Index -5.0 -3.5 -3.5 42 4.8 37 6.1 7.2
Total Domestic Large Cap 1,973,417 74 8.0 -13.5 -6.9 -4.4 79 9.2 8.5 12.7 12.0
S&P 500 -13.5 -6.9 -4.4 7.9 9.3 8.5 12.7 13.1
Vanguard S&P 500 Index 1,973,417 74 8.0 -13.5 6.9 4.4 7.9 9.2 8.5 - -
S&P 500 -13.5 -6.9 -4.4 7.9 9.3 8.5 12.7 13.1
Total Small Cap Composite 854,845 3.2 4.0 -20.2 -17.4 -11.0 1.0 74 4.2 10.2 -
Russell 2000 -20.2 -17.3 -11.0 1.0 74 44 10.4 12.0
SSgA R2000 Index Fund Non Lending 854,845 32 4.0 -20.2 174 -11.0 1.0 74 43 10.3 -
Russell 2000 -20.2 -17.3 -11.0 1.0 7.4 44 10.4 12.0
Total International Equity (including emerging markets) 2,455,261 9.3 10.0 9.9 -11.6 -14.2 29 1.2 -0.5 3.8 45
MSCI EAFE -12.5 -11.4 -13.8 3.8 2.9 0.5 58 6.3
Morgan Stanley Intl 1,689,953 6.4 7.0 -12.6 -12.3 -13.8 39 20 0.0 54 5.6
MSCI EAFE -12.5 -11.4 -13.8 3.8 2.9 0.5 58 6.3
Emerging Markets Equity 765,308 29 3.0 =31 -10.0 -15.6 0.6 0.8 2.0 - -
MSCI Emerging Markets -7.5 -8.5 -14.6 8.3 9.2 1.6 3.2 8.0
Mondrian EM Small Cap 765,308 29 3.0 -341 -10.0 -15.6 0.6 -0.8 - - -
MSCI Emerging Markets Small Cap -7.2 -11.1 -18.6 44 37 1.0 3.8 9.9
Total Fixed Income 10,031,525 37.8 35.0 0.4 0.5 -0.2 19 25 23 3.0 4.6
BBgBarc US Aggregate TR 1.6 1.7 0.0 1.8 2.1 2.5 2.1 35
Vanguard Total Bond Market Index 5,927,484 224 20.0 1.6 1.7 0.0 1.8 2.0 - - -
BBgBarc US Aggregate TR 1.6 1.7 0.0 1.8 2.1 2.5 2.1 35
Vanguard Inflation-Protected Securities 1,842,853 6.9 7.0 -0.5 -1.3 -1.4 - - - - -
BBgBarc US TIPS TR -0.4 -1.2 -1.3 0.8 2.1 1.7 0.9 3.6
BlackRock Strategic Income Opportunities 748,926 2.8 3.0 -0.5 0.0 - - - - - -
3-Month Libor Total Return USD 0.7 1.3 2.4 1.8 1.5 1.0 0.8 0.7
Bain Capital Senior Loan Fund 1,356,947 5.1 5.0 -2.9 - - - - - - -
Credit Suisse Leveraged Loans -3.1 -1.2 1.1 2.7 5.0 3.3 4.6 8.3
Guggenheim US Bank Loans 155,315 0.6
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TOTAL PLAN PERFORMANCE DETAIL

Market Value ,
s "

of Portfolio Policy % YLD [FEE D

(%) (%)

Total GAA 7,457,295 28.1 275 -4.0 -4.5 5.3 24 3.2 1.2 3.6 5.9
65% MSCI ACWI (Net) / 35% BBgBarc Global Agg -8.0 -5.7 -6.4 5.1 54 3.3 59 7.2
Wellington 3,481,241 131 13.8 -6.9 -9.7 -11.8 18 31 2.0 48 6.4

65% MSCI ACWI (Net) / 35% BBgBarc Global Agg -8.0 -5.7 -6.4 5.1 54 3.3 59 7.2
Newton Global Real Return 3,976,054 15.0 13.8 -1.4 0.6 1.2 28 - - - -
60% MSCI ACWI (Net) / 40% FTSE WGBI -7.1 -5.3 -5.8 5.0 52 3.0 52 6.5

Total Alternative Investments 1,136,458 43 4.5 -8.4 -8.3 -5.6 -0.1 0.7 0.8 2.2 341
HFRI Fund of Funds Composite Index -5.0 -4.8 -4.1 1.7 1.3 14 2.9 3.1
Lighthouse 1,136,458 43 45 -84 -8.3 -3.6 1.7 1.2 - - -

Credit Suisse Long Shrt Eqt USD -6.7 -5.2 -4.6 4.0 1.5 2.7 55 5.8

Total Real Assets 2,220,271 8.4 8.0

Principal 2,220,271 84 8.0 12 37 8.0 7.9 8.3 10.2 10.8 6.5
NCREIF ODCE 1.8 39 8.3 8.0 8.2 10.4 11.0 7.0

Total Cash 391,555 1.5 3.0

Distribution Account 391,555 15 3.0 0.4 0.9 1.6 11 0.7 04 0.3 0.3
91 Day T-Bills 0.6 1.1 1.9 14 1.1 0.6 0.5 04
Notes:

Fiscal YTD begins 7/1
Blended Index: 40% BC Aggregate, 30% BC U.S. TIPS 1-10YR, 10% S&P 500, 10% BC High Yield, 10% JPM EMBI+

Returns are net of manager fees
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VANGUARD INSTITUTIONAL INDEX I

Holdings Based Style Trail (5 Years)
Time Period: 1/31/2014 to 12/31/2018

i ‘1—

Large

Smnall

Deep-val Core-val Cone Core-Grif High-Grif

*\Vanguard Institutional Index |

Historical Sector Allocations (5 Years)
100.0

+ 5&P 500 TR USD

Portfolio Statistics

Fund Index
# of Holdings 510 505
% Asset in Top 10 Holdings 209 209
Tumover Ratio % 50
P/E Ratio 172 184
P/B Ratio 29 30
LT Eam Growth 13 109
Hist Eamn Growth 99 98
12 Mo Yield 20

90.0
80.0
700
60.0
50.0
400

30.0
200

10.0
00

62014

122014 612015
Utilities %
=Materials %

=Healthcare %
Consumer Staples %

Financials %

Source: Morningstar

=Communication Services %
=|nformation Technology %

122015 62016 1272016 62017 122017 672018 1272018

=Real Estate %
=|ndustrials %
=Energy %

mConsumer Discretionary %

Market Capitalization Breakdown

Fund  Index
Market Cap Giant % 559 558
Market Cap Large % U0 341
Market Cap Mid % 101 101
Market Cap Small % 0.0 0.0
Market Cap Micro % 00 00
Average Market Cap (mil) 93,924.2 93,6883

Attribution (Quarter)

Portfolic Benchmark Porifolio Benchmark Allecation Selection

Top 10 Holdings

Microsoft Corp

Apple Inc

Amazon.com Inc
Berkshire Hathaway Inc B
Johnson & Johnsan
JPMorgan Chase & Co
Alphabet Inc Class C
Facebook Inc A

Alphabet Inc A

Exxon Mcbil Corp

Weights  Weights Retumn
Communication Services 996 1000 -1318
Consumer Discretionary 994 899 -1643
Consumer Staples 713 714  -5M
Energy 5.68 568 -23.75
Financials 1347 1352 1311
Health Care 15.15 1527 879
Industrials 544 947 735
Information Technology 2051 2056 -1745
Materials 240 253 105
Real Estate 277 278 -3
Ltilities 3Mm 302 1.36
Aftribution Total 99 46 9996 -1355
Cash 0.35 0.00
Bond 0.02 0.00
Total 100.00 100.00
Expense Ratio 0.01
Residual{Reported - Attribution + Expense) 0.03

Portf

Weight %

Return
-13.18
-16.42
525
-23.71
-13.11
873
-17.39
-17.45
-12.30
-3.84
136
-13.56

0.00
0.04

372
337
293
1.85
1.64
1.54
151
149
1.48
137

Effect
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

-0.01
0.00
0.00

-0.01

3 Month
Rat %

-11.19
-20.80
-25.01

-4 84

-5.95
-12.78
-13.23
-20.20
-13.43
-15.83

Active

Effect Retum

0.00
0.00
0.00
0.00
0.00
-0.01
0.00
0.00
0.03
0.00
0.00
0.02

0.00
n.00
0.00
n.00
0.00
0.
0.00
0.00
0.02
000
0.00
0o
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VANGUARD INSTITUTIONAL INDEX I

Risk & Return Characteristics (5 Years)
Time Period: 1/1/2014 to 12/31/2018

Fund Index
R2 100.0 100.0
Alpha 0.0 0.0
Beta 1.0 1.0
Sid Dewv 98 938
Up Capture Ratio 99.8 100.0
Down Capture Ratio 1001 100.0
Sharpe Ratio (geo) 0.8 0.8
Information Ratio (geo) -3.3
Tracking Emor 0.0 0.0
Cormelation 10 10
Rolling Return (3 Years)
Top Quartile 2nd Quartile 3rd Quartile === Bottom Quartile

300

250

200

150

[
10,0 . . .
[ || mlgh

50 .... B [ |
oo
:d.\z 120306 09120306 091203 0609120306091203 06091203 06 09 1203 06 09 12

2012 2013 2014 2015 2016 2017 2018
—Wanguard Institutional Index | —3&P 500 TR USD
Calendar Year Returns
2009 Rank 2010 Rank 201 Rank 2012 Rank

Vanguard Institutional Index | 26.6 h2 15.0 29 21 17 16.0 35
S&P 500 TR UsSD 26.5 151 21 16.0

Source: Morningstar

Risk & Return Illustration (5 Years)
Time Period: 1/1/2014 to 12/31/2018

10.0 ] eVanguard Institutional Index |
80 +S&P 500 TR USD
6.0
40
20
e 00
§ 00 20 40 60 B0 100 120
Std Dev
Rolling Risk (3 Years)
Top Quartile 2nd Quartile 3rd Quartile === Bottom Quartile
300
250
200 |
150
100
50
>
d00
2 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12
2012 2013 2014 2015 2016 2017 2018
—Vanguard Institutional Index | —S&P 500 TR USD
2013 Rank 2014 Rark 2015 Rank 2016 Rank 2017 Rank 2018  Rank
323 42 137 18 14 0 19 7 218 29 44 27
324 137 14 120 218 44
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SSgA R2000 NON LENDING

Annualized Excess Performance

1000

L A

T
E B Quarterly Outperformance
& CQuarterly Underperformance
o —— Raolling 1 Year Excess Performance vs. Russell 2000
2 : ; Universe Upper Cuartile
w T = Universe Median
500+ e \ / Universe Lower Quartile
-
M e e s & = & 8 8 8 =
& 8 &4 & s 8 &8 & &5 84 & &
Year
eV US Small Cap Equity Met Return Comparison
200
150
F£ 100 @ i
= 50 ] A
5 g | L ] A
o 00- -* A
'_E 50
§ oo o N
5 50
200}
all aTo Frecal YTD 1 Year 2 Years 3 Years 5 Years T Years

*Returns are net of fees.

S59A 2000 Index Fund Mon A Russell 2000

o Lending
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SSgA R2000 NON LENDING

40.0
E Sﬂ.ﬂi .
= |
i 20_{}% . g
B 100 . . | g
2 00 - &
< 100
200/ ol - 1
0.0 50 100 150 200 250 300 350
Annualized Standard Deviation
m  S55gA R2000 Index Fund Non Lending
+ Russeil 2000
i Universe Median
o 68% Confidence Interval
s eV US Small Cap Equity Net
e, 120 . i a0 ° Lss.:;t;mulnmmum
1 o 81| ' 20|
ol § | ol 10 A Russell 2000
=
| 04| 44
5 1| % 150/ g an| Eﬂg “; E [ 5% %o 25th Percentde
o
gy [ T 20| @ E‘ 1))
2 e A E il k! 3 e B [0 25ith to Median
& 60 : <0 8 A N -
40 e 2| o0l _ [0 Median to 75 Percentiie
| [ 00|
20| y 40 a3l 1
[ 75th v 95th Percentile
oo Ml £0 4 ] 12l

*Returns are net of fees.
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SSgA R2000 NON LENDING

Total

Effects

Energy 0.0%
Materials 0.0%
Industrials 0.0%
Consumer Discretionary 0.0%
Consumer Staples 0.0%
Health Care 0.0%
Financials 0.0%
Information Technology 0.0%
Communication Services 0.0%
Utilities 0.0%
Real Estate 0.0%
Cash 0.0%
Unclassified 0.0%

Characteristics

Portfolio

Number of Holdings

Weighted Avg. Market Cap. ($B)
Median Market Cap. ($B)

Price To Earnings

Price To Book

Price To Sales

Return on Equity (%)

Yield (%)

Beta

R-Squared

1,974

2.0
0.7
14.7
3.6
35
6.0
1.6

Equity Sector Attribution

Attribution Effects
Selection Allocation Interaction
Effect Effect Effects
0.0% 0.0% 0.0%
0.0% 0.0% 0.0%
0.0% 0.0% 0.0%
0.0% 0.0% 0.0%
0.0% 0.0% 0.0%
0.0% 0.0% 0.0%
0.0% 0.0% 0.0%
0.0% 0.0% 0.0%
0.0% 0.0% 0.0%
0.0% 0.0% 0.0%
0.0% 0.0% 0.0%

Portfolio

Returns

Benchmark

Ending Sector Weights
Portfolio Benchmark
3.3% 3.4%
3.4% 3.7%
13.5% 14.8%
11.1% 12.2%
2.7% 2.9%
14.2% 15.6%
16.3% 18.3%
13.6% 14.7%
3.0% 3.3%
3.3% 3.8%
6.7% 7.2%
8.8% 0.0%
0.0% 0.0%

100.0%

*Attribution on manager pages is holdings based, using buy-and-hold assumptions from the beginning of period portfolio. Results may differ from actual performance. Returns are net of fees.
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MORGAN STANLEY INTERNATIONAL EQUITY I

Risk & Return Characteristics (5 Years) Risk & Return lllustration (5 Years)
Time Period: 4/1/2014 to 12/31/2018 Time Period: 4/1/2014 to 12/31/2018
Fund Index 5 ® Morgan Stanley Inst Intemnational Eq |
R2 927 100.0
Alpha 06 00 04 0 » MSCI EAFE NR USD
Beta 09 1.0
Std Dev 108 12 02
Up Capture Ratio 893 100.0 oo
Down Capture Ratio 952 100.0 ’ ®
Sharpe Rafio (geo) 01 o0 g-02
Information Ratio (geo) 02 3 00 20 40 60 B0 100 120 140
Tracking Emmor 31 0n =
Correlation 10 10 Std Dev
Rolling Returns (3 Years) Rolling Risk (3 Years)
Top Quartile 2nd Quartile 3rd Quartile =W Bottom Quartile Top Quartile 2nd Quartile 3rd Quartile =W Bottom Quartile
25.0 350
200 300
250
200
150
100
= >
Ss 450
5 12 03 06 09 12 03 06 09 12 03 06 09 1203 06 09 120306 09 1203 06 09 120306 03 12 2 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12
2012 2013 2014 2015 2016 2017 2018 2012 2013 2014 2015 2016 2017 2018
—Meorgan Stanley Inst Intemational Eq | —MSCI EAFE NR USD —Morgan Stanley Inst International Eq | —MSCI EAFE NR USD

Calendar Year Returns
2008 Rank 2010 Rank 201 Rank 2012 Rank 2013 Rank 2014 Rank 2015 Rank 2016 Rank 2017 Rank 2018 Rank

Margan Stanley Inst International Eq | 216 85 6.1 a7 -6 5 196 26 204 43 6.1 64 04 30 -2.0 82 252 53 -138 v
MSCI EAFE NR USD 38 78 -121 17.2 228 4.9 08 1.0 250 -13.8

Source: Morningstar
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MORGAN STANLEY INTERNATIONAL EQUITY I

Holdings Based Style Trail (5 Years) Portfolio Statistics Market Capitalization Breakdown Top Ten Holdings
Time Period: 2/28/2014 to 1/31/2019 Fund Index Fund Index Port 3 Month
# of Holdings 62 921 Market Cap Giant % 598 50.0 Weight %  Retum
i A ':! % Asset in Top 10 Holdings 352 119 Market Cap Large % 48 157 Reckitt Benckiser Group PLC 442  -1630
Tumover Ratio % 18.0 Market Cap Mid % 47 13.2 Unilever NV DR 4.30 -1.90
-3 P/E Ratio 122 13.0 Market Cap Small % 07 0.0 Kirin Holdings Co Ltd 353 1740
) T P/B Ratio 20 15 Market Cap Micro % 00 00 NovarisAG 353 134
F LT Eam Growth 92 89 Average Market Cap 453755 32,126.7 GlaxoSmithkline PLC 3.37 -4.03
o Hist Eam Growth 281 2.2 Equity Region Developed % 096.2 995 RELXPLC 334 2.3
2 12 Mo Yield 24 Equity Region Emerging % 38 0.5 sanofi SA 332 274
SAP SE 321 -19.29
§ Pemnod Ricard SA 31 075
DoVl Cora-Val Core Core-Grth High-Grth
Henkel AG & Co KGaA Participating Preferred 307 708
+Morgan Staniey inst Infemational 91 « MECIEAFENR USD
Sector Attribution (Quarter) Region Attribution (Quarter)
Portfolic Benchmark Portfolio Benchmark Allocafion Selection  Active Portfolio Benchmark  Portfolio Benchmark  Allocation  Selection Active
Weights ~ Weights Retumn Retum  Effect  Effect Refum Weights  Weights Retum Retun Effect Effect Refum
Communication Services 423 546 203 983 0.04 050 046 Asia - Developed 460 517 543 538 002 D.01 002
Consumer Discretionary 266 115 -13.07 -14.66 0.18 0.4 02 Asia - Emerging 367 0.48 -16.22 -15.80 012 -0.01 013
Consumer Staples 3145 118 177 812 096 118 -022 Australasia 0.00 6.90 055 021 0.00 021
Energy 487 605 1721 A7.37 0.06 000 006 Canada 352 0.00 409 057 0.00 057
Financials 14.00 1946 -16.91 1351 005 051 -047 Europe - ex Euro 7.08 1383 534 -10.53 014 037 023
Health Care 16.04 1100 -964 -10.28 0.15 011 0.26 Eurozane 3835 30.00 -12.46 -13.98 013 0.61 048
Industrials 10656 1438 1445 1473 0.07 003 010 Japan 13.85 24 64 -16.66 -14.23 017 037 019
Information Technology 586 606 -1645 -16.52 0.00 000 000 Latin America 0.00 0.02 225 0.00 0.00 0.00
Materials 470 740 -11.08 -16.13 0.09 025 0.4 Middle East 0.00 0.46 -15.81 0.01 0.00 0.01
Real Estate 0.00 348 -5.30 025 000 -025 United Kingdom 2118 16.39 -15.14 -11.79 0.04 -0.74 070
Utilities 0.00 338 -0.01 0.41 000 041 United States 30 113 -13.06 -18.98 013 D.19 0.06
Unclassified 053 024 -2432 2353 -0.04 000 -005 Unclassified 053 0.24 -24.32 -2353 004 0.00 005
Aftribution Total 95.89 9925 -1255 -12.60 0.81 076 005 Attribution Total 95.89 99.25 -12.55 -12.60 0.00 0.06 0.05
Cash 240 0.00 Cash 2.40 0.00
Other 0.00 0.03 Other 0.00 0.03
Missing Performance 1.71 072 Missing Performance 1.7 0.72
Total 100.00 100.00 Total 100.00 100.00

Source: Morningstar
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MONDRIAN EM SMALL CAP

Annualized Excess Performance

20000
10,00
&
=] B Quarterty Quiperfommance
E 0 = Quarterly Linderpeformance
o —— Rgiling 1 Year Excess Performance vs. MSCI Emerging Markets Small Cap
2 Universe Upper Quartile
[FE] Univarse Median
000 Universe Lower Quarile
-Z'SIWZEEEE”JEE‘EE';E:’;E:EEEE
P S S T T U T 3 s i eh 3 = oo 5
o O o O O o o g o o o o S B s B |
Year
eV Emg Mkts Equity Net Return Comparison
15.0
100
£ 50 — o -
c = |
2 o ® ° A
o
' L
50
3 A
@ 00+ | L A
= 150
% 2 =
200
e amp Fiscal YTD 1 Year 2 Years 3 Years 5 Years 7 Years

@ Mondrian EM Small Cap MSCI Emerging Markets Small

4 o

*Returns are net of fees.
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MONDRIAN EM SMALL CAP

Anlzd Relurn
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MONDRIAN EM SMALL CAP

Characteristics Top Positive Contributors Top Negative Contributors

Relative REE

- ' bt Contribution
Portfolio Contribution Return % o Return %
Number of Holdings 108 1,587 PVR 0.4% 38.6% SHANKARA BUILDING PRODUCTS -0.5% -55.7%
Weighted Avg. Market Cap. ($B) 1.5 1.1 LINX ON 0.4% 105.4% CT ENVIRONMENTAL GROUP -0.5% -65.4%
Median Market Cap. ($B) 0.9 06 Pl INDUSTRIES 03% 26.2% MICROPORT SCIENTIFIC -0.5% -25.7%
Price To Earnings 300 151 APOLLO HOSPS ENTERPRISE 0.3% 25.4% SSY GROUP 0.3% -23.3%
hilcojlolBook s 2l CPMC HOLDINGS e e PAGE INDUSTRIES 03%  19.9%
;ijr:(;:;':jity m 122 1;: DAL INDUSTRIES e i KOH YOUNG TECHNOLOGY 0% 248%

0 B B

Yield (%) 25 29 ARWANA CITRAMULIA 0.2% 20.9% FIBRA HOTEL REIT -0.2% -21.6%
Beta 1.0 BERGER PAINTS INDIA 0.2% 17.0% ATRIUM EUROPEAN RLST. -0.2% -15.1%
R-Squared 1.0 AARTI INDUSTRIES 0.2% 29.0% DUZONBIZON -0.2% -15.6%
SITC INTERNATIONAL HDG. 0.2% 16.7% BOLSA MEXICANA DE VALORES -0.2% -16.9%

Equity Sector Attribution

Attribution Effects Returns Ending Sector Weights
Selection Allocation Interaction

Effect Effect Effects Portfolio Benchmark Portfolio Benchmark
Energy 0.3% 0.3% -0.1% 0.1% -5.9% -19.4% 2.5% 1.8%
Materials 2.1% 2.8% 0.1% -0.8% 16.1% 9.1% 10.6% 11.9%
Industrials 1.1% 1.1% 0.0% 0.0% 3.3% -4.7% 15.7% 14.6%
Consumer Discretionary -0.6% -0.8% 0.0% 0.2% -6.2% -1.8% 13.0% 14.1%
Consumer Staples 0.7% 0.3% 0.0% 0.5% -3.0% -1.9% 15.9% 7.1%
Health Care 1.2% 0.8% -0.6% 1.0% -3.6% -13.4% 16.7% 8.7%
Financials -0.5% -0.6% -0.2% 0.3% -12.7% -4.2% 3.0% 11.2%
Information Technology 0.7% 0.8% 0.3% -0.4% 6.2% -11.7% 6.4% 14.1%
Communication Services 0.7% 0.8% 0.0% -0.1% 13.5% -1.7% 4.0% 4.1%
Utilities -0.9% -0.9% 0.0% 0.0% -16.4% 7.3% 3.1% 4.7%
Real Estate -0.3% -0.1% 0.0% -0.2% -10.9% -1.3% 7.4% 7.4%
Cash 0.0% 0.0% 0.0% 0.0% 0.6% - 1.1% 0.0%
Unclassified 0.0% - - - - - 0.5% 0.1%
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MONDRIAN EM SMALL CAP

Sector Allocation Country Allocation
Fund MSCI EM SC Fund MSCl EM SC
Latin America 88 .4
Communication Services 39 43 Brazil 20 6.5
Mexico 4.4 29
Consumer Discretionary 1246 144 Peru 22 0.1
Europe, Middle East & Africa 12.4 12.1
Consumer Staples 155 70 Czech Republic 13 00
Estonia 13 -
Kuwait 16 -
Energy 25 18 Poland 28 11
; . Saudi Arabia 19 -
Financials 37 n2 Slovenia 08 i
South Africa 1.6 5.4
Health Care 18.2 84 UAE 03 04
United Kingdom 09 s
Industrials 15.2 146 Pacific-Asia 777 76.4
North Asia 301 487
Information Technology 6.2 140 China/Hong Kong 177 18
South Korea E1 18.2
Materials 108 18 Taiwan 73 18.6
South Asia 476 270
Real Estate 72 75 India 277 166
Ind-oI:: nesia é.?r %g
i Malaysia 4 L

Utilities 30 48 Philippines 46 10
Thailand 27 38
CUSh 1.1 - Cﬂsh 11 =
TOTAL 100.0 100.0 TOTAL 100.0 100.0

% Source: Mondrian
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VANGUARD TOTAL BOND MARKE

Asset Allocation
Portfolio Date: 12/31/2018

Fixed Income Statistics

Portfolio Date” 12/31/2018
9;, Momingstar Fixed Income Style Box™ [Cixed-Income Stats

00 Ltd Mod Ext

»Stock Average Eff Duration 59
Bond 986 -~ Average Eff Maturity 83
«Cash 12 £ Average Coupon 32
Other 02 Average Price 1003
Total 1000 o
=
3
Historical Sector Allocations (10 Years) Top Holdings

1000 ey O S T Sy = e

a0.0

80.0 Cmt Market Liquidity Rate

700 United States Treasury Notes 2.12%

0.0 United States Treasury Notes 2.88%

United States Treasury Notes 2.62%

500 United States Treasury Notes 2. 12%

40.0 United States Treasury Notes 1.38%

200 United States Treasury Notes 1.75%
--- United States Treasury Notes 1.62%

e N O O O A -~~~

.. 1N I I O O A A

00 2009 2010 201 2012 2013 2014 2015 2016 2017 2018

=Derivative % =(ash & Equivalents % ‘Securitized %

=mCorporate % Municipal % = Govemment %

Source: Morningstar

TI

Credit Quality Breakdown
Portfolio Date: 12/31/2018

AAA %

AA %

A%

BBBE %

BB %

B %
Below B %
Not Rated %
Yield to Maturity

Detail
Holding

Type

MUTUAL FUND - MONEY MARKET
BOND - GOVT/TREASURY
BOND - GOVT/TREASURY
BOND - GOVT/TREASURY
BOND - GOVT/TREASURY
BOND - GOVT/ITREASURY
BOND - GOVT/TREASURY
BOND - GOVT/TREASURY
BOND - GOVT/TREASURY
BOND - GOVTITREASURY

Fund
709
340

10.74

14.93
0.00
0.00
0.02
0.00
3.30

Partfolio
Weighting %
1.19
046
045
D42
D42
04
038
038
038
038
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VANGUARD TOTAL BOND MARKET I

Risk & Return Characteristics (5 Years)
Time Period: 1/1/2014 to 12/31/20158

Fund Index
R2 998 1000
Alpha -01 0.0
Beta 1.0 1.0
Std Dev 31 30
Up Capture Ratio 100.6 100.0
Down Capture Ratio 105.0 100.0
Sharpe Ratio (geo) 06 0.6
Information Ratio (geo) 03
Tracking Emor 0.2 0.0
Cormelation 1.0 10
Rolling Returns (3 Years)
Top Quartile 2nd Quartile 3rd Quartile ™= Bottom Qluartile

175

150

125

10.0

75 |

50

25
o0
g 1203 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12

2012 2013 2014 2015 2016 2017 2018
—Vanguard Total Bond Market Index | —BBgBarc US Agg Bond TR USD
Calendar Year Returns
2009 Rank 2010 Rank 2011 Rank 2012 Rank

Vanguard Total Bond Market Index | 6.1 89 6.6 70 Ty 1" 42 a3
BBgBarc US Agg Bond TR USD 59 6.5 78 42

Source: Morningstar

Risk & Return lllustration (5 Years)
Time Period: 1/1/2014 to 12/31/2018

2.8 \
24
2.0
1.6
12
0.8
04
0.0

@ Yanguard Total Bond Market Index |
+ BBgBarc US Agg Bend TR USD

[}
Std Dev

1.0 20 30 40

Return

Rolling Risk (3 Years)
2nd Quartile

Top Quartile 3rd Quarfile ™= Bottom Quartile

100

80

6.0

40

g - 12030609120306 09120306 09120306 09120306 091203 06 09 12 02 06 09 12
2012 2013 2014 2015 2016 2017 2018

—WVanguard Total Bond Market Index | —BBgBarc US Agg Bond TR USD

2013 Rank

67

2016 Rank 2017 Rank

55

2018  Rank

0

2014  Rank
0

2015 Rank

28 26

26

36

35

0.0
0.0

-2.1
-2.0

59
6.0

04
05
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VANGUARD INFLATION PROTECTED SECURITIES

Asset Allocation
Portfolio Date: 12/31/2018

Historical Sector Allocations (10 Years)

G0.0

500

40.0

300

200

10.0

Fixed Income Statistics
Portfolio Date: 1273172018
% Momingstar Fixed Income Style Box™ Fixad Income Stats

+Stock 00 Ltd Mod Ext  average Eff Duration 76
Bond 996 o Average Eff Maturity 82
eCash 04 £ Average Coupon 09
= Other 00 Average Price 997
Total 100.0 E
3
Top Holdings

United States Treasury Notes 0.12%
United States Treasury Notes 0.12%
United States Treasury Notes 0.38%
United States Treasury Notes 0.25%
United States Treasury Notes 0.12%
United States Treasury Notes 0.12%
United States Treasury Notes 0.38%
United States Treasury Notes 0.12%
United States Treasury Notes 0.62%
United States Treasury Notes 0.12%

201 2012 2013 2014 2015 2016 217 2018
=Cash & Equivalents % == Securitized %
Municipal % = Govemment %

Source: Morningstar

Credit Quality Breakdown
Fortfolio Date: 12/21/2018

Fund
AAA% 100.0
AA% 0.00
A% 0.00
BBB % 0.00
BB % 0.00
B% 0.00
Below B % 0.00
Not Rated % 0.00
Yield to Maturity
Detail
Holding
Type

BOND - GOV'T INFLATION PROTECTED
BOND - GOV'T INFLATION PROTECTED
BOND - GOV'T INFLATION PROTECTED
BOND - GOV'T INFLATION PROTECTED
BOND - GOV'T INFLATION PROTECTED
BOND - GOV'T INFLATION PROTECTED
BOND - GOV'T INFLATION PROTECTED
BOND - GOV'T INFLATION PROTECTED
BOND - GOV'T INFLATION PROTECTED
BOND - GOV'T INFLATION PROTECTED

Index

Portfolio
Weighting %
509
3.89
387
387
382
372
367
361
358
353
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VANGUARD INFLATION PROTECTED SECURITIES

Risk & Return Characteristics (5 Years)
Time Pernod: 41172014 to 12/31/2018

Risk & Return lllustration (5 Years)
Time Period: 41/2014 to 12/31/2018

Fund Index 49 @ vanguard Inflation-Protected Secs |
,':lzpha gg:g mg:g 15 ‘,l » BBgBarc US Treasury US TIPS TR USD
Beta 1.0 1.0 {11'3
Std Dev 36 36 -
Up Capture Raio 1005 100 06
Down Capture Ratio 102.7 1000 03
Sharpe Ratio (geo) 02 p2 =00
Information Ratio (geo) 01 2 0.0 10 20 3.0 4.0
Tracking Error 03 00 «
Comelation 10 1.0 Std Dev
Rolling Returns (3 Years) Rolling Risk (3 Years)
Top Quartile 2nd Quartile =99 3rd Quartile =8 Bottom Quartile Top Quartile 2nd Quartile  ®99 3rd Quartile =88 Bottom Quartile
125 70
100 6.0
75
50
50
40
25
30
0.0
25 20
=
£-50 &10
3 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 2 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12
2012 2013 2014 2015 2016 2017 2018 2012 2013 2014 2015 2016 2017 2018
—Vanguard Inflation-Protected Secs | —BBgBarc US Treasury US TIPS TR USD —Vanguard Inflation-Protected Secs | —BBgBarc US Treasury US TIPS TR USD
Calendar Year Returns
2009 Rank 2010 Rank 2011 Rank 2012 Rank 2013 Rank 2014 Rank 2015 Rank 2016 Rank 2017 Rank 2018 Rank
Vanguard Infiation-Protected Secs | 11.0 22 63 28 134 6 69 24 83 52 41 5 -7 31 46 3 30 M 14 43
BBgBarc US Treasury US TIPS TRUSD 114 63 136 70 26 36 14 47 30 13

Source: Morningstar
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BLACKROCK STRATEGIC INCOME

Asset Allocation
Portfolio Date: 6/30/2018

%
® Stock 1.3
Bond 774
® Cash 184
Other 28
Total 100.0
Rolling Returns (3 Years)
Top Quartile 2nd Quartile 3rd Quartile = Bottom Quartile
250
200
15.0
100 ‘
50 I.
ERg= .
00 — bk ! " T-!!, ;—.—T—!-i—:-----
-5.0

120306 091203 06 09 1203 06 09 1203 06 09 12 03 06 09 12 02 06 09 12 03 06 09 12
2012 2013 2014 2015 2016 2017 2018

—BlackRock Strategic Income Opps Instl —I|CE BofAML USD 3M Dep OR CM YId USD

Calendar Year Returns

Risk & Return lllustration (5 Years)
Time Period: 1/1/2014 to 12/31/2018

28
24 ®
20
16
1-2 di
B_B Ak
04
g 00

® BlackRock Sirategic Income Opps Instl
4 |CE BofAML USD 3M Dep OR CM Yid USD

00 04 08 12 16 20 24

Std Dev

Rolling Risk (3 Years)

Top Quartile 2nd Quartile 3rd Quartile  m=m Bottom Quartile

15.0
125
10.0
75
50

A—a

S S P S S S e R ey Y
12030609120306 09120306 091203 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12

2012 2013 2014 2015 2016 2017 2018

—BlackRock Strategic Income Opps Instl —|CE BofAML USD 3M Dep OR CM YId USD

2009 Rank 2010 Rank 2011 Rank 2012 Rank 2013 Rank 2014 Rank 2015 Rank 2016 Rank 2017 Rank 2018 Rank
BlackRock Strategic Income Opps Instl 252 28 134 1 07 50 99 25 33 19 39 16 03 32 36 66 49 39 -05 46
ICE BofAML USD 3M Dep OR CM Yid USD 0T 03 03 0.4 03 02 03 08 13 24

Source: Morningstar
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BAIN CAPITAL SENIOR LOAN FUND

100% -
Top Ten Issuers:
90% - S — Issuer % of Fund NAV
Loans (23 issuers), T.4%
Dff Benchmark
80% - "“'“:!r'i':ﬁ“ 1. Algoma Steel 1.2%
2. Intelsat 1.1%
T0% - Rest of LSTA
anns (1012
el 3. TransDigm 1.1%
60% - Rest of LSTA
174 1esuere), 4 Dellnc. 1.0%
53.2%
50% -
5. First Data 1.0%
40% - Prime Securities (fka
6 p1aDT) 1.0%
30% - 7. HUB International 1.0%
8. PPDI 0.9%
20% - Top 100 Top 100
LSJA Logéls LSTA Loans,
ek 3.6% 9. Alliant Holdings 0.9%
10% - 29.5%
10. BWAY 0.9%
0% -

SLF LSTA

4% Source: Bain Capital
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WELLINGTON OPPORTUNISTIC

Annualized Excess Performance

-

o

% Bl Cuarterty Dulperionmanos

o Chusarterty Underpesformancs

of — Rl 1 Yoar Exciss Periomance ve, 65% MSCI ACWI (MNed) [ 35% BBgBarc Global Agg

[T} Universs Unper Quartie

llx-l Uinkvarse Median

Uriverse Lower Quartie
M e e 8 5 B & = ¥ = = @
- oy for =+ o o 3_ s o o 3_
(=) (=] (= (=) L= oF (=] o o (=)
Year
eV Global TAA Net Return Comparison
100
s 50 A A P A
£ — . ~ A
E 0.0
v
50
;TS - . N
T 400 L
E .
E -18.0
-8 amn Fizcal YTD 1 Year 2 Yaars 3 Years 5 Years T Years
& Wellington G5% MSCIACWI (Net) 1 35%

BBgBarc Glabal Agg

*Returns are net of fees.
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WELLINGTON OPPORTUNISTIC

3 Year Risk Return

10.0
. - - "
S so0- o Lyt S
2 e Lk i | e ?
L R s .
% 0.0 | . = - = E
E 50 ’ 8
-10.0 . :
0.0 5.0 10.0 150
Annualized Standard Deviation
= Wellingion
+ 5% MSCI AGWI (Net) / 35% BBgBarc Global Agg
4 Universe Median
o 68% Confidence Interval
s eV Global TAA Net
0 - an n ® Wellngton
13
48 14
. " o 5% NSCI ACW (et /35%
& & s ve 20| BBgBarc Global Agg
A =
00 o7 30|
E 4 E 80 P A E N A EW [ 5ih ta 25th Percentile
E _g 70 E 20 o .. g
z 5 g g | I | : [0 25t 1o edian
:E P w80 E F-aT =
B 41 @ F gl
5 o o 2l [ Median to 75th Perceniile
o . 43
0o s 80|
[ 75th 1o 95t Percentie
20 ol 20 a1 sl

*Returns are net of fees.
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WELLINGTON OPPORTUNISTIC

Wellington Opportunistic Investment Allocation

100% - — —
90% |
= US Equity
B0%
B Intemational Equity
70% 0O Emerging Market Equity
60% | B Investment Grade Credit
B High Yield
50% -
O Emerging Market Debt
40% O Alternatives
30% - B Commodities
B Global Inflation Linked
20% Bonds
B Global Interest Rates
10% -
I Cash
l:% A - - |
= | i i ™~ ™~ (3] 2] < < u LM w W M P o] o0
b b ) = o TN b, i = b \h - b - e T =
| =] = = L= [ = L = o = | = = | = L=
& 3 &8 5 &£ 5§ & 5 &8 5 &8 5§ 8 5§ & 5 &

4% Source: Wellington
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NEWTON GLOBAL REAL RETURN

Newton Global Real Return

100% — — — —
90%
US Equity
80% W International Equity
70% O Emerging Market Equity
/|| @ Investment Grade Credit
60%
W High Yield
0% O Emerging Market Debt
A0% O Alternatives
B Commodities
30%
Bl Global Inflation Linked
20% Bonds
B Global Interest Rates
10% O Cash
%I T T T T T T T T T T T T T T T 1
L] i L ™~ i~ (301 [ap] = = Ly Ly W w M~ [ (=] (0]
by - = - = A = A = - - - . - - - -

Source: Newton
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LIGHTHOUSE GLOBAL LONG/SHORT

Manthly Pedformanes

Perlarmanss Analyxis

Jan Feb Mar K Hay T Jul Ry S [ Nuw [ [ Lightheuss SAD 500 Bareleys

2008 4 43 45 08 1 18 83 05 A4 1 20 -8 58 LN{Q‘:‘;LH *-WE:;;KW
a7 L& ax L1 A% 43 1] ar -] L1 2 E-T 3 11 L&) Fund, LP.
e -1k 47 Lt uk uw -1} 7 A4l & L & 0x =11} Sinos Iuongxion Roren 51 5 35
MmN @ 8 4 a8 4 @ @ & a1 @ m o @ | & £ -
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2013 12 as 27 15 10 1 1 43 2 13 24 ms ::’ i: i E :_1_
2092 17 7 z a7 s oz 11 13 al 0e &7
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LIGHTHOUSE GLOBAL LONG/SHORT

General Fund Information

Strategy Information

Region Allocation & Attribution

Fund Name Lighthouse Global Long/Short Fund

Manageme

nt Lighthouse Investment Partners, LLC

Company

Location Palm Beach, FL

Firm AUM $16.6 billion Strategy Fund of Fund
Strategy - Sub- .
AUM $1.9 billion Strategy Long/Short Equity
Portfolio Direct or

Managers Ethan Baron FOF FOF

Share Class

Minimum

Investment $1 million
Managemen 1.15%

t Fee

Incentive _

Fee

Hurdle Rate None
High Water

Mark Yes
Subscription  Monthly
Redemption Quarterly (60 days notice) or Monthly (90 days notice)
Lock-Up None

Investment Strategy

Lighthouse’s Global Long/Short Fund is a global portfolio of 20-30 separately
managed accounts with industry sector and country specialist managers. The
geographical allocations are similar to the MSCI World Index (30%-75%
Americas, 10%-35% Europe, 5%-35% Asia).

The Fund targets returns greater than 10% over market cycles with 6%-8%
volatility and an equity beta of 0.2-0.4 to the MSCI World Index.

P e mie
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i T s
- _- -
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e T,
Ll _- — ] I it
% | . E A e
- 3
Tevescgasd b B L —— [LE————r— Frrgreg Mariaty —
waR™ 0 DL i 1% s
a1 ™ &4y (54 [T 10% e
Sector Allocation & Attribution
% . :
BN TS e
%
iy
My M
s %
. N
2% 3Ly 1 % el -
0% = 8
it ; AT i z .
Tow 1T aFe g 1T o zm
[ T N i
1% 1% 144
1%
Commatiun Comaew  Commeme Gof . Driioldls CLCiED st e e g
ki e ano paases s Firueos st S Tewolgy Mo - | =
wait ™ 1Y a1 nore T ase oo ams 1Y o arms a0 a0
=
o 21e 1amn BEM Lok T i a4 T4 158% 287 a6 wirs

For more information please see NEPC's Investment Due Diligence Report and Operational Due Diligence Report
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PRINCIPAL U.S. PROPERTY

o Office 4054

@ [Industrial 20%

Inception date January, 1982

Gross assetvalue  $10.20 billion Retal 15%

Net asset value $8.08 billion ® Apartments 24%
Number of investments 136 ¢ Land 1%

Number of markets 42

Core portfolio occupancy” 92.6% * West 45%

Cash to gross assets 2.4% ¢ East 29%
Leverage ratio™ 18.3% Midwest 5%

e South 21%

% Source: Principal
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APPENDIX

NEPC, LLC
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GLOSSARY OF TERMS

Alpha - Measures the relationship between the fund performance and the per-
formance of another fund or benchmark index and equals the excess return
while the other fund or benchmark index is zero.

Alpha Jensen - The average return on a portfolio over and above that predict-
ed by the capital asset pricing model (CAPM), given the portfolio’'s beta and the
average market return. Also known as the abnormal return or the risk adjusted
excess return.

Annualized Excess Return over Benchmark - Annualized fund return minus
the annualized benchmark return for the calculated retumn.

Annualized Return - A statistical technigque whereby returns covering periods
greater than one year are converted to cover a 12 month time span.

Beta - Measures the volatility or systematic risk and is equal to the change in
the fund's performance in relation to the change in the assigned index’s perfor-
mance.

Information Ratio - A measure of the risk adjusted return of a financial
security, asset, or portfolio.

Formula:

(Annualized Retumn of Portfolio - Annualized Return of Benchmark)/Annualized
Standard Deviation(Period Portfolio Return - Period Benchmark Return). To an-
nualize standard deviation, multiply the deviation by the sguare root of the
number of periods per year where monthly returns per year equals 12 and quar-
terly returns is four periods per year.

R-Squared - Represents the percentage of a fund's movements that can be
explained by movements in an index. R-Squared values range from 0 to 100. An
R-Squared of 100 denotes that all movements of a fund are completely ex-
plained by movements in the index.

Sharpe Ratio - A measure of the excess return or risk premium per unit of risk
in an investment asset or trading strategy.

Sortino Ratio - A method to differentiate between good and bad volatility in
the Sharpe Ratio. The differentiation of up and down wolatility allows the calcu-
lation to provide a risk adjusted measure of a security or fund's performance
without upward price change penalties.

Formula:

Calculation Average (X-Y)/Downside Deviation (X-Y) * 2

Where X=Return Series X Y = Return Series Y which is the risk free return (91
day T-bills)

Standard Deviation - The standard deviation is a statistical term that de-
scribes the distribution of results. It is a commonly used measure of volatility of
returns of a portfolio, asset class, or security. The higher the standard deviation
the more volatile the returns are.

Formula:
(Annualized Return of Portfolio - Annualized Return of Risk Free) / Annualized
Standard Deviation (Portfolio Returns)

Tracking Error - Tracking error, also known as residual risk, is a measure of
the degree to which a portfolio tracks its benchmark. It is also a measure of
consistency of excess returns. Tracking error is computed as the annualized
standard deviation of the difference between a portfolio’s return and that of its
benchmark.

Formula:

Tracking Error = Standard Deviation (X-Y) * +/{ # of periods per year)
Where X = periods portfolio return and Y = the period’s benchmark return
For monthly returns, the periods per year = 12

For guarterly returns, the periods per year = 4

Treynor Ratio - A risk-adjusted measure of return based on systematic risk.
Similar to the Sharpe ratio with the difference being the Treynor ratio uses beta
as the measurement of volatility.

Formula:
(Portfolio Average Return - Average Return of Risk-Free Rate)/Portfolio Beta

Up/Down Capture Ratio - A measure of what percentage of a market's re-
turns is "captured” by a portfolio. For example, if the market declines 10% over
some period, and the manager declines only 9%, then his or her capture ratio is
90%. In down markets, it is advantageous for a manager to have as low a cap-
ture ratio as possible. For up markets, the higher the capture ratio the better.
Looking at capture ratios can provide insight into how a manager achieves ex-
cess returns. A value manager might typically have a lower capture ratio in both
up and down markets, achieving excess returns by protecting on the downside,
whereas a growth manager might fall more than the overall market in down
markets, but achieve above-market returns in a rising market.

UpsideCapture = TotalReturn(FundReturns)/TotalReturns(BMReturn) when Peri-
od Benchmark Return is > = 0

DownsideCapture = TotalReturn{FundReturns)/TotalReturns(BMReturn) when
Benchmark <0

Data Source: InvestorForce
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INFORMATION DISCLAIMER AND REPORTING
METHODOLOGY

Information Disclaimer
«  Past performance is no guarantee of future results.

+ All investments carry some level of risk. Diversification and other asset allocation techniques are not guaranteed to
ensure profit or protect against losses.

»+ Some index returns displayed in this report or used in calculation of a policy, allocation or custom benchmark may not
be available from the source or may be preliminary and subject to change.

»  NEPC’s source for portfolio pricing, calculation of accruals, and transaction information is the plan’s custodial bank.
Information on market indices and security characteristics is received from other sources external to NEPC. While NEPC
has exercised reasonable professional care in preparing this report, we cannot guarantee the accuracy of all source
information contained within.

+ This report is provided as a management aid for the client’s internal use only. Performance contained in this report does
not constitute a recommendation by NEPC.

«  This report may contain confidential or proprietary information and may not be copied or redistributed to any party not
legally entitled to receive it.

Reporting Methodology

*  The client’s custodian bank is NEPC’s preferred data source unless otherwise directed. NEPC reconciles custodian data to
manager data. If the custodian cannot provide accurate data, manager data may be used.

» Trailing time period returns are determined by geometrically linking the holding period returns, from the first full month
after inception to the report date. Rates of Return are annualized when the time period is longer than a year.
Performance is presented gross and/or net of manager fees as indicated on each page.

*  For managers funded in the middle of a month, the “since inception” return will start with the first full month, although
actual inception dates and cash flows are taken into account in all Composite calculations.

+  This report may contain forward-looking statements that are based on NEPC’s estimates, opinions and beliefs, but NEPC
cannot guarantee that any plan will achieve its targeted return or meet other goals.
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Maine’s
Public
Universities

UNIVERSITY OF MAINE SYSTEM

AGENDA ITEM SUMMARY
1. NAME OF ITEM: Defined Contribution Plan — Quarterly Review
2. INITIATED BY: Kelly A. Martin, Chair
3. BOARD INFORMATION: X BOARD ACTION:
4. OUTCOME: BOARD POLICY:
Primary Outcome: Section 709 - Investments

Enhance fiscal positioning
5. BACKGROUND:
Michael Pratico, Senior Vice President, with CAPTRUST Financial Advisors, will

provide a quarterly overview of plan investments at the March 11, 2019 Investment
Committee meeting.

2/28/2019
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Period Ending 12.31.18 | Q4 18

UNIVERSITY OF MAINE SYSTEM
4TH QUARTER, 2018

DEFINED CONTRIBUTION

QUARTERLY REVIEW

CAPTRUST
4208 Six Forks Road, Suite 1700
Raleigh, NC 27609

Our mission is to enrich the lives of our clients, colleagues and communities through sound
financial advice, integrity, and a commitment to service beyond expectation.
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IN THIS REVIEW

University of Maine System

University of Maine System Defined Contribution Plans

4th Quarter, 2018 Quarterly Review

prepared by:
Michael S. Pratico

Senior Vice President | Financial Advisor

Barron V. Schmitt

Senior Vice President | Financial Advisor
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SECTION 1: RETIREMENT INDUSTRY UPDATES Period Ending 12.31.18 | Q4 18

University of Maine System .

SECTION 1: RETIREMENT INDUSTRY UPDATES

INAUSTIY UPAATES. ...ttt b e enebenes
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DEFINED CONTRIBUTION MARKETPLACE — INDUSTRY UPDATE Period Ending 12.31.18 | Q4 18

YEAR IN REVIEW

In 2018. CAPTRUST Number of locations CAPTRUST advised on The CAPTRUST Community
surpassed $300 billion in nationally, comprising 168 more than $23 billion of Foundation supported
institutional and wealth advisors and more than 500 discretionary assets, more than 80 children’s
management client assets employees. In addition, six representing more than a charities in 2018, including a
under advisement. firms decided to join 50% year-over-year $125,000 donation to
CAPTRUST in 2018. increase. Kidznotes.
EMPLOYEE ADVICE AND WELLNESS INDUSTRY RECOGNITION
CAPTRUST continues its dedication to providing advice and * #1U.S. advisory firm for third consecutive year (2018 RIA
financial wellness assistance to individual plan participants for Ranking, Financial Advisor Magazine)
more than 700 of our plan sponsor clients. ) )
« CAPTRUST CTO Jon Meyer honored as Outstanding C-Suite
+ 2018 individual interactions: 39,000+ Executive (2018 C-Suite Awards, Triangle Business Journal)
« Employees surveyed who found the advice valuable: 97% * CAPTRUST named to Best Places to Work list for the fifth time

. . Best Places to Work, Triangle Business Journal
« 70% of employees who received recommendations to change ( g )

made those changes + CAPTRUST advisors were featured prominently on multiple

. . . . . top-advisor lists produced by the National Association of Plan
In addition to individualized advice, we continue to offer . ) } )
: . . . . Advisors, including Top Women Advisors (10), Young Guns
webinars and topical videos quarterly, along with online .
. . . (6), and Top Office Teams (25).
wellness content with links to articles and resources.

Information as of 12.31.18
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DEFINED CONTRIBUTION MARKETPLACE — INDUSTRY UPDATE Period Ending 12.31.18 | Q4 18

4.1
2019 PREDICTIONS: WHAT DOES THE NEW YEAR HOLD? .

It’s that time of year again: the time we pull out our crystal ball and make predictions about developments affecting plan sponsors and their

participants in the new year.

A shifting workforce causes employers to expand their wellness Regulators and legislators seek ways to solve the retirement coverage
offerings gap and provide objective advice for plan sponsors and participants

* The generational shift occurring in the U.S. workforce Legislators and regulators will take action specifically designed to:
continues to create complexity for plan sponsors as they look

to help their employees face difficult financial challenges. * Increase access to workplace retirement plan savings vehicles

for more working Americans;
« Employers will increasingly take action to address employees

burdened by financial stress in hopes of mitigating the cost * Address student loan debt and promote workplace payment

these stresses have on their businesses, including productivity programs;
losses, absenteeism, doctor visits, medication costs, and health * Promote best interest advice standards and minimize conflicts
insurance premiums. of interest; and
¢ Broaden adoption of in-plan lifetime income solutions.
Recordkeepers and investment managers strive to add new value—and
* Upticks in cash flow from CDs, money market funds, savings New services will come in the form of student loan repayment

accounts, and short-term bonds will make higher interest rates solutions, HSAs, financial wellness programs, and rethinking QDIAs
welcome news for savers and retirees. to include lower-cost managed accounts.

* Pre-retirees will feel more confident about their finances,

encouraging them to make the move into retirement. Plan sponsors continue to feel the strain of increasing complexity

Cons « Increasingly plan sponsors will look to delegate responsibility
« Households with credit-card debt] auto |oans’ and adjustab|e- and risk to 3(38) discretionary investment managers and focus
rate mortgages will feel a pinch as rates rise. their committee efforts and resources on the core issues their

] ] participants are grappling with.
* Plan sponsors will want to evaluate their target date funds and

capital preservation options to make sure they understand their * Health savings accounts (HSAs) will raise their profiles as a
likely behavior in light of rising interest rates. supplemental form of retirement savings.

* Plan sponsors will look to regulators to provide more clarity
around best practices and fiduciary protections when adopting
new services. 5
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DEFINED CONTRIBUTION MARKETPLACE — INDUSTRY UPDATE

Period Ending 12.31.18 | Q4 18

ADMINISTRATION CORNER

mll |IRS PROPOSED CHANGES TO HARDSHIP WITHDRAWAL REGULATIONS W el MEETING THE HARDSHIP B

REQUIREMENTS

The Bipartisan Budget Act of 2018 directed the Internal Revenue Service to change the

rules governing hardship distributions. In November, the IRS proposed rules to make it
easier for participants to take hardship distributions and access more of their account
balances in cases of financial hardship. In addition, certain requirements and restrictions will

While rule changes are on the

horizon, the qualifying reasons
for a hardship are staying the

eventually be eliminated while others will remain optional. same:
Key Highlights: ® Unreimbursed medical
expenses

@ More sources of money will be available to participants, including earnings from pre-tax

and Roth elective deferrals in 401(k) plans—optional ® Purchase of an employee’s
principal residence
@ Suspending deferrals for six months is no longer a requirement—optional for 2019 plan

Yyear, mandatory beginning January 1, 2020 @® Payment of college tuition

and relative education costs

@ The requirement to take a loan is being eliminated—optional for the next 12 months

The Facts and Circumstances Test is no longer a requirement—optional for 2019 plan

. @ Payment necessary to prevent
year, mandatory beginning January 1, 2020 Y viop

eviction or foreclosure of the

@ Once the rules are finalized, plan documents will need to be amended—mandatory employee’s primary residence

Most retirement service providers will be adopting some or all of the proposed regulations @® Funeral expenses

effective January 1, 2019. For plan sponsors, a plan amendment will be needed before the end
of 2019 to incorporate these hardship rule changes. @ Certain expenses for
damage to the employee’s

Updated approaches and plan document amendment processes will vary by service provider, L .
principal residence

but relationship managers should be able to assist in navigating the necessary steps.
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SECTION 2: MARKET COMMENTARY AND REVIEW

University of Maine System
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SECTION 2: MARKET COMMENTARY AND REVIEW

Market Commentary......cccoeveevciennins

Market Review......
Asset Class Returns

Index Performance..
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MARKET COMMENTARY

MARKETS TAKE A HIT IN Q4

Most asset classes fell in the fourth quarter, adding a
negative tinge to 2018’s already lackluster results. Concerns
over slowing growth in the U.S. and abroad, rising U.S.
interest rates, and uncertainty driven by trade tensions,
political turmoil, and recession fears sent investors running.

Emerging
Market Stocks

« U.S. stocks fell sharply in Q4, erasing year-to-date
gains. Concerns over Fed rate hikes, slower
economic growth, and trade tensions between the
U.S. and China weighed on prices. They posted a
modest loss for the year.

e International stocks posted double-digit losses in
the fourth quarter thanks to weaker economic
growth in Europe and uncertainty over Brexit.

* Emerging market stocks added to their woes in
Q4 and finished the year as 2018’s laggard due to
a stronger U.S. dollar and slower economic Q4
growth in China. -7.4%

* Bonds provided an anchor to windward amid the
fourth quarter’s volatile equity markets. Although
they finished flat for the year, they were the
standout performer as interest rates declined.

* Public real estate fell in the fourth quarter and

posted a modest decline for the year. 2o

-14.2%

International

Developed
Stocks

-12.5%

2018

-13.4%

Period Ending 12.31.18 | Q4 18

U.S. Bonds Real Estate
1.6%
U.S. Stocks
Q4
-
2018
_ o,
-4.4% 40%
-6.0%
-13.5%

Asset class returns are represented by the following indexes: S&P 500 Index (U.S. large-cap stocks), MSCI EAFE Index (international developed stocks),
MSCI Emerging Markets Index (emerging market stocks), Bloomberg Barclays U.S. Aggregate Bond Index (U.S. bonds), and Dow Jones U.S. Real Estate

Index (real estate).
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DIGGING DEEPER: STOCKS AND BONDS

U.S. Stocks

- Best Sector: Utilities

- Worst Sector: Energy

International Stocks

Emerging Market Stocks

Equities - Relative Performance by Market Capitalization and Style

-13.5%

1.4%

-23.8%

-12.5%

-7.4%

-4.4%

4.1%

-18.1%

-13.4%

-14.2%

-4.4%

4.1%

-18.1%

-13.4%

-14.2%

Fixed Income

_ 12.31.18 9.30.18 12.31.17

1-Year U.S. Treasury Yield

10-Year U.S. Treasury Yield

QTD
2018

10-Year U.S. Treasury
Total Return

Period Ending 12.31.18 | Q4 18

2.63%

2.69%

3.87%

2.33%

2.85%

YTD
2018

0.00%

1.76%

2.40%

Last 12
Months

0.00%

Q4 2018 2018 2017

Value
Large -1.7%
Mid -15.0%
Small -18.7%

Blend

-13.5%

-15.4%

-20.0%

Growth

-15.9% Large
-16.0% Mid
-21.7% Small

Value

-8.3%

-12.3%

-12.9%

Blend

-4.4%

-9.1%

-11.0%

Growth

-1.5%

-4.8%

-9.3%

Large

Mid

Small

Value

13.7%

13.3%

7.8%

Blend

21.8%

18.5%

14.6%

Growth

30.2%

25.3%

22.2%

Asset class returns are represented by the following indexes: S&P 500 Index (U.S. stocks), MSCI EAFE Index (international stocks), and MSCI Emerging Markets
Index (emerging market stocks). Relative performance by market capitalization and style is based upon the Russell Pure Style Indexes except for large-cap
blend, which is based upon the S&P 500 Index. Source: Bloomberg, U.S. Treasury, Barclays Live.
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MARKET COMMENTARY Period Ending 12.31.18 | Q4 18

DIGGING DEEPER: FIXED INCOME MARKET

September 2018 2.19% 2.81% 2.94% 3.05% 3.19% 4.57%
December 2018 2.45% 2.48% 2.51% 2.69% 3.02% 4.51%
Change 0.26% -0.33% -0.43% -0.36% -0.17% -0.06%

Except for the very front of the curve, interest rates declined in the fourth quarter amid increased market volatility.

Bloomberg Barclays U.S. Yield to
s e e el m Total Return Treasury Rate | AA Spread BBB Spread

September 2018 3.46% 0.39% 3.07% 0.53% 1.36%
December 2018 3.28% 5.87 0.66% 2.62% 0.74% 1.97%
Change -0.18% -0.16 1.64% 0.27% -0.45% 0.21% 0.61%

The Bloomberg Barclays U.S. Aggregate Bond Index returned 1.64% for the quarter. Declining interest rates more than offset an increase in credit
spreads.

Bloomberg Barclays U.S. Long Yield to
Credit Index Worst Total Return Spread Treasury Rate | AA Spread BBB Spread

September 2018 4.68% 13.39 1.53% 3.15% 0.96% 1.89%
December 2018 4.89% 13.28 1.96% 2.93% 1.18% 2.46%
Change 0.21% -0.11 -1.64% 0.43% -0.22% 0.22% 0.57%

Long credit struggled in the fourth quarter, declining 1.64%. Rising credit spreads, particularly BBB spreads, drove the index into negative

territory.
Source: Bloomberg, Barclays Live, CAPTRUST, U.S Treasury. 10
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MARKET COMMENTARY

Period Ending 12.31.18 | Q4 18

ECONOMIC OUTLOOK

The global economic picture typically consists of favorable attributes (tailwinds) and challenges (headwinds). Here, we provide our
perspective on both and offer our view on which side has the upper hand.

TAILWINDS HEADWINDS

Job Openings
* Employment is at its best level in 50 years

with the U.S. unemployment rate at the historicaﬁ

low level of 3.9%.
* There are more than 1 million more open jobs than job seekers.
A Very Merry Shopping Season
* U.S. retail sales for the holiday season rose 5.1% from last year.

e Consumers spent more than $850 billion, boosted by the best
wage increase in a decade and falling gas prices.

Strong U.S. Earnings Growth

» Corporate earnings growth has reached a 7-year high, with S&P
500 companies posting 22% earnings growth from a year earlier.

Stock Market Prices Incorporating Some of the Risks

* Investor concerns about trade tensions with China and
moderating global economic growth are already priced into the
stock market as reflected in price-to-earnings ratios at lower
than historical average levels.

Long-term Treasury Yields Decline

* The 10-year U.S. Treasury Note’s yield has declined by about
0.47% from its November peak. The lower yield helps to cut the
interest cost of the increasing federal debt.

Trade Tensions Weigh on Confidence

Business and consumer confidence are waning
from their high levels due to ongoing trade
disputes and potential additional tariffs.

The longer trade tensions last, the more
negative the impact will be on confidence. Business owners may
hesitate to spend on manufacturing and production.

Moderating Economic Growth

The U.S. economy grew 3% in 2018, its biggest gain in a decade;
forecasters predict growth will moderate to 2.4% in 2019. Global
growth will slow to 3.5% in 2019, compared to 3.7% in 2018.

Rising trade barriers and a reversal of capital flows to emerging
market economies with weaker fundamentals and higher political
risk have been dimming the economic outlook.

Inverted Yield Curve

The bond market’s yield curve is signaling the Federal Reserve to
slow down the pace of interest rate increases.

Increasing Total U.S. Government Deficits and Debt

Tax cuts enacted in December 2017 immediately decrease
revenues with the promise of increased future tax revenues. In
the short run, at least, this increase in the U.S. budget deficit
could lead to higher interest rates.

Remember, the economy isn’t the market and the market isn't the economy.
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HAPPY JOB HUNTING!

Unemployment has been steadily decreasing. For the first time in 18 years, we are seeing job openings exceed the number of job seekers.

Job Openings vs. Unemployed Workers-Seasonally Adjusted
(in Millions)

-15
2000 2002 2004 20086 2008 2010 2mz2 14 2016 2018

P
=]

mm Job Openings over Job Seskers m ob Seekers over Job Openings L nemployed Workers

OBSERVATIONS

* Currently there are over 1 million more job openings than job seekers.

* In December, the unemployment rate ticked up to 3.9% from 3.7% in November, a 49-year low.

« Wages have finally started to rebound and enjoyed a better-than-expected gain of 3.2% year over year.

e The labor force participation rate moved up to 62.9%, compared to 62.4% in September 2015.

Source: Fred 12
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MARKET COMMENTARY Period Ending 12.31.18 | Q4 18

TRADE TENSIONS WEIGH ON CONFIDENCE

Both business and consumer confidence have weakened recently, impacted by concerns over the ongoing trade dispute and potential additional
tariffs. However, measures of both business and consumer confidence remain at historically high levels.

NFIB Small Business Optimism Index Conference Board Consumer Confidence Index
(Seasonally Adjusted)
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OBSERVATIONS

* The NFIB’s Small Business Optimism Index recently slipped from a record high of 108.8 in August to 104.4 in December. It's still much
higher than its 10-year average of 94.96. Business confidence is an important precursor of corporate investment and capital spending.

* The Conference Board’s Consumer Confidence Index has declined from its historic high of 137.9 in October to 128.1 in December.
However, it's still significantly higher than its 10-year average of 83.35.

Source: Bloomberg 13
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MARKET COMMENTARY Period Ending 12.31.18 | Q4 18

MODERATING ECONOMIC GROWTH

Lately, economic data has been weaker than expectations. For example, analysts have begun to trim their estimates of 2019 year-over-year
corporate earnings growth rates from 10% in September to 7.8% at year end.

Citigroup Economic Surprise Index

OBSERVATIONS

Data exceeded expectations

* The U.S. economy has enjoyed its
biggest gain in a decade, with 3%
real gross domestic product (GDP)
growth in 2018.

» Forecasters see economic growth
moderating to 2.4% in 2019, and the
global economy continues to

100

S0

0 manifest moderating growth.
* Real GDP growth for Germany is
projected to be 1.6% in 2019,
-S0 unchanged from 2018.
D ; tati » Real GDP growth for Japan is
ata misses expectations projected to be 1.0% in 2019, 0.1%
K0 higher than 2018.
* Real GDP growth for China is
projected to be 6.3% in 2019, 0.3%
I lower than 2018
2010 2012 2014 2016 2018 ’

Source: Bloomberg (Citi Economic Surprise Index), Factset (earnings growth rates), Fred (U.S. economy growth), OECD (global economy growth)
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MARKET COMMENTARY Period Ending 12.31.18 | Q4 18

DIGGING DEEPER: U.S. EQUITY MARKETS

The S&P 500 Index is a market capitalization weighted index of U.S. large-cap stocks across a diverse set of industry sectors. The stocks represented in
those 11 sectors generated a range of returns in 2018.

Returns by S&P 500 Sector

S&P 500 Communication Consumer Consumer
Index Technology  Health Care Financials Service Discretionary  Industrials Staples Energy Utilities Real Estate Materials
1.4%
[ B
- o,
I -5.29% 3.8%
-8.7%
-12.3%
-13.5% -13.1% -13.2%
o o,
-17.3% 16:4%  17.3%
-23.8%
1 Q4 2018
YTD 2018
@iﬁ;‘i‘; 21.0% 15.4% 13.5% 10.2% 10.0% 9.2% 7.4% 5.3% 3.3% 2.9% 2.7%

Source: Bloomberg. Data as of 12.31.2018. All calculations are cumulative total return, not annualized, including dividends for the stated period. Past
performance is not indicative of future returns.
15
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ASSET CLASS RETURNS

International
Equities
14.02%

Large-Cap
Value
7.05%

Large-Cap
Growth
5.26%

Small-Cap
Value
4.71%

Small-Cap
Growth
4.15%

Fixed
Income
1.58%

International

Equities
26.86%

Small-Cap
Value
23.48%

Large-Cap
Value
22.25%

Small-Cap
Growth
13.35%

Large-Cap
Growth
9.07%

Fixed
Income
4.08%

Large-Cap
Growth
11.81%

International
Equities
11.63%

Mid-Cap
Growth
11.43%

Small-Cap
Value
-28.92%

Large-Cap
Value
-36.85%

Small-Cap
Growth
7.05%

Mid-Cap
Value
-38.44%

Large-Cap
Growth
-38.44%

Large-Cap
Value
-0.17%

Small-Cap
Growth
-38.54%

International
Equities
-43.06%

Small-Cap
Value
-9.78%

. Small-Cap Value Stocks (Russell 2000 Value)
Small-Cap Growth Stocks (Russell 2000 Growth)
Large-Cap Growth Stocks (Russell 1000 Growth)

Mid-Cap
Growth
46.29%

Small-Cap
Growth
29.09%

Large-Cap
Growth
37.21%

Small-Cap
Growth
34.47%

Mid-Cap
Value
24.75%

Small-Cap
Value
24.50%

International
Equities
32.46%

Large-Cap
Growth
16.71%

Small-Cap
Value
20.58%

Large-Cap
Value
15.51%

International
Equities
8.21%

Large-Cap
Value
19.69%

Cash
0.13%

Large-Cap
Growth
2.64%

Small-Cap
Value
18.05%

International
Equities
17.90%

Large-Cap
Value
0.39%

Large-Cap
Value
17.51%

Large-Cap
Growth
15.26%

Small-Cap
Growth
-2.91%

Small-Cap
Growth
14.59%

Fixed
Income
4.22%

Small-Cap
Value
-5.50%

International

Equities
-11.73%

. Large-Cap Value Stocks (Russell 1000 Value)

Small-Cap
Growth
43.30%

Small-Cap
Value
34.52%

Large-Cap
Growth
33.48%

Large-Cap
Value
32.53%

International
Equities
23.29%

Fixed
Income
-2.02%

- Mid-Cap Growth Stocks (Russell Mid-Cap Growth)
. Mid-Cap Value Stocks (Russell Mid-Cap Value)

Mid-Cap
Value
14.75%

Large-Cap
Value
13.45%

Large-Cap
Growth
13.05%

Small-Cap
Growth
5.60%

Small-Cap
Value
4.22%

International
Equities
-4.48%

Large-Cap
Growth
5.67%

International
Equities
-0.39%

Small-Cap
Growth
-1.38%

Large-Cap
Value
-3.83%

Small-Cap
Value
-7.47%

Period Ending 12.31.18 | Q4 18

Small-Cap
Value
31.74%

Large-Cap
Growth
30.21%

Mid-Cap
Value
20.00%

Equities
25.62%

Large-Cap
Value
17.34%

Small-Cap
Growth
22.17%

Small-Cap
Growth
11.32%

Large-Cap
Value
13.66%

Large-Cap
Growth
7.08%

Small-Cap
Value
7.84%

Fixed
Income
3.54%

International
Equities
1.51%

. International Equities (MSCI EAFE)
- Fixed Income (Bloomberg Barclays U.S. Aggregate Bond)
. Cash (Merrill Lynch 3-Month Treasury Bill)

The information contained in this report is from sources believed to be reliable but not warranted by CAPTRUST Financial Advisors to be accurate or complete.
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International

Large-Cap
Growth
-1.51%

Large-Cap
Value
-8.27%

Small-Cap
Growth
-9.31%

Small-Cap
Value
-12.86%

International
Equities
-13.36%

Source: Markov Processes, Inc., Bloomberg, Mobius
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INDEX PERFORMANCE Period Ending 12.31.18 | Q4 18
INDEXES Q4 2018 2018 2017 2016 2015 2014 2013 1YEAR 3 YEAR 5 YEAR 10 YEAR
90-Day U.S. Treasury 0.56% 1.87% 0.86% 0.33% 0.05% 0.03% 0.07% 1.87% 1.02% 0.63% 0.37%
Bloomberg Barclays Government 1-3 Year 1.31% 1.58% 0.45% 0.87% 0.57% 0.64% 0.37% 1.58% 0.96% 0.82% 1.03%
Bloomberg Barclays Intermediate Govt 2.22% 1.43% 1.14% 1.05% 1.18% 2.52% -1.25% 1.43% 1.21% 1.46% 1.83%
Bloomberg Barclays Muni Bond 1.69% 1.28% 5.45% 0.25% 3.30% 9.05% -2.55% 1.28% 2.30% 3.82% 4.85%
Bloomberg Barclays Intermediate Govt/Credit 1.65% 0.88% 2.14% 2.08% 1.07% 3.13% -0.86% 0.88% 1.70% 1.86% 2.90%
Bloomberg Barclays Intermediate Credit 0.75% 0.01% 3.67% 3.68% 0.90% 4.16% -0.17% 0.01% 2.44% 2.47% 4.84%
Bloomberg Barclays Aggregate Bond 1.64% 0.01% 3.54% 2.65% 0.55% 5.97% -2.02% 0.01% 2.06% 2.52% 3.48%
Bloomberg Barclays Corporate IG Bond -0.18% -2.51% 6.42% 6.11% -0.68% 7.46% -1.53% -2.51% 3.26% 3.28% 5.92%
Bloomberg Barclays High Yield -4.53% -2.08% 7.50% 17.13% -4.47% 2.45% 7.44% -2.08% 7.23% 3.83% 11.12%
Bloomberg Barclays U.S. Long Corporate -1.80% -7.24% 12.09% 10.97% -4.61% 15.73% -5.68% -7.24% 4.88% 4.96% 7.59%
S&P 500 -13.52% -4.38% 21.83% 11.96% 1.38% 13.69% 32.39% -4.38% 9.26% 8.49% 13.12%
Dow Jones Industrial Average -11.31% -3.48% 28.11% 16.50% 0.21% 10.04% 29.65% -3.48% 12.94% 9.70% 13.16%
NASDAQ Composite -17.54% -3.88% 28.24% 7.50% 5.73% 13.40% 38.32% -3.88% 9.84% 9.70% 15.45%
Russell 1000 Value -11.72% -8.27% 13.66% 17.34% -3.83% 13.45% 32.53% -8.27% 6.95% 5.95% 11.18%
Russell 1000 -13.82% -4.78% 21.69% 12.05% 0.92% 13.24% 33.11% -4.78% 9.09% 8.21% 13.28%
Russell 1000 Growth -15.89% -1.51% 30.21% 7.08% 5.67% 13.05% 33.48% -1.51% 1.15% 10.40% 15.29%
Russell Mid-Cap Value Index -14.95% -12.29% 13.34% 20.00% -4.78% 14.75% 33.46% -12.29% 6.06% 5.44% 13.03%
Russell Mid-Cap Index -15.37% -9.06% 18.52% 13.80% -2.44% 13.22% 34.76% -9.06% 7.04% 6.26% 14.03%
Russell Mid-Cap Growth Index -15.99% -4.75% 25.27% 7.33% -0.20% 11.90% 35.74% -4.75% 8.59% 7.42% 15.12%
MSCI EAFE -12.50% -13.36% 25.62% 1.51% -0.39% -4.48% 23.29% -13.36% 3.38% 1.00% 6.81%
MSCI ACWI ex U.S. -11.41% -13.78% 27.77% 5.01% -5.25% -3.44% 15.78% -13.78% 4.98% 1.14% 7.06%
Russell 2000 Value -18.67% -12.86% 7.84% 31.74% -7.47% 4.22% 34.52% -12.86% 7.37% 3.61% 10.40%
Russell 2000 -20.20% -11.01% 14.65% 21.31% -4.41% 4.89% 38.82% -11.01% 7.36% 4.41% 1.97%
Russell 2000 Growth -21.65% -9.31% 22.17% 11.32% -1.38% 5.60% 43.30% -9.31% 7.24% 5.13% 13.52%
MSCI Emerging Markets -7.40% -14.25% 37.75% 11.60% -14.60% -1.82% -2.27% -14.25% 9.65% 2.03% 8.39%
Dow Jones U.S. Real Estate Index -5.97% -4.03% 9.84% 7.56% 2.14% 27.24% 1.77% -4.03% 4.28% 8.06% 12.12%
HFRX Absolute Return Index -1.48% -0.49% 3.39% 0.31% 2.86% 0.79% 3.58% -0.49% 1.05% 1.36% 0.36%
Consumer Price Index (Inflation) -0.16% 2.24% 2.11% 2.07% 0.73% 0.76% 1.50% 2.24% 2.20% 1.61% 1.85%
BLENDED BENCHMARKS Q4 2018 2018 2017 2016 2015 2014 2013 1YEAR 3 YEAR 5 YEAR 10 YEAR
25% S&P 500/5% MSCI EAFE/70% BB Agg -2.95% -1.55% 8.93% 5.00% 0.92% 7.37% 7.01% -1.55% 4.04% 4.06% 6.22%
30% S&P 500/10% MSCI EAFE/60% BB Agg -4.43% -2.44% 10.90% 5.43% 0.95% 7.21% 9.92% -2.44% 4.49% 4.30% 6.91%
35% S&P 500/15% MSCI EAFE/50% BB Agg -5.90% -3.34% 12.90% 5.85% 0.97% 7.04% 12.89% -3.34% 4.93% 4.54% 7.58%
40% S&P 500/20% MSCI EAFE/40% BB Agg -7.36% -4.25% 14.93% 6.26% 0.96% 6.87% 15.93% -4.25% 5.35% 4.76% 8.23%
45% S&P 500/25% MSCI EAFE/30% BB Agg -8.81% -5.17% 16.99% 6.65% 0.93% 6.69% 19.04% -5.17% 5.77% 4.96% 8.87%
60% S&P 500/40% Bloomberg Barclays Agg -7.58% -2.28% 14.25% 8.41% 1.40% 10.75% 17.57% -2.28% 6.57% 6.33% 9.59%

The opinions expressed in this report are subject to change without notice. This material has been prepared or is distributed solely for informational purposes and is not a solicitation or an offer to buy any security or to participate in any
investment strategy. The performance data quoted represents past performance and does not guarantee future results. Index averages are provided for comparison purposes only. The information and statistics in this report are from sources
believed to be reliable but are not guaranteed to be accurate or complete. CAPTRUST Financial Advisors is an investment adviser registered under the Investment Advisers Act of 1940. Sources: Morningstar Direct, MPI 17
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PLAN INVESTMENT REVIEW | PLAN MENU

Investment Committee Meeting - Defined Contribution Plan Quarterly Review

University of Maine System

EXPECTED RETURN

Specialty-Private Real Estate
Emerging Markets

Allocation--85%+ Equity

Intermediate Term Bond

Inflation Protected Bond
Stable Value
Cash and Equivalents - Money Market

TIAA Real Estate Account
DFA Emerging Markets Core Equity |
Carillon Eagle Small Cap Growth R6
Victory Sycamore Small Company Opp |
Oppenheimer International Growth I*
Vanguard Total Intl Stock Index |
MFS International Value R6
Goldman Sachs Growth Opportunities R6*
Vanguard Extended Market Index Instl
Virtus Ceredex Mid-Cap Value Equity R6
Harbor Capital Appreciation Retirement
Vanguard Institutional Index |
JHancock Disciplined Value R6
CREF Stock R3
Vanguard Target Retirement

CREF Social Choice R3
PGIM Total Return Bond R6

Vanguard Total Bond Market Index Adm

Vanguard Total Bond Market Index |
CREF Inflation-Linked Bond R3

TIAA Traditional - Group Retirement Annuity

CREF Money Market R3

Vanguard Federal Money Market Investor

Period Ending 12.31.18 | Q4 18

QDIA OPTION:

Vanguard Target Retirement

EXPECTED RISK

Effective 01/14/2019: Goldman Sachs Mid Cap Growth (GGOUX) will be removed and replaced with MFS Mid Cap Growth Fund (OTCKX).
Oppenheimer International Growth Fund (OIGIX) will be removed and replaced with American Funds Europacific Growth Fund (RERGX). Assets will map accordingly.
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PLAN INVESTMENT REVIEW | EXECUTIVE ASSET SUMMARY

University of Maine System
Plan Name

University of Maine System Retirement Plan for Faculty and Professionals 403(b) DC
University of Maine System Retirement Tax Deferred Annuity Plan 403(b) TDA
University of Maine System Optional Retirement Savings 403(b)

University of Maine System Optional Retirement Savings 401(a)

University of Maine System Basic Retirement Plan for Classified Employees 403(b)
University of Maine System Basic Retirement Plan for Classified Employees 401(a)

University of Maine System Deferred Compensation Plan 457(b)

CTIAA

University of Maine System *
Alternate Carrier Transfers In
Date Range October 1, 2018 - December 31, 2018

Alternate Carrier Amount
AMERICAN FUNDS S 82,375.90
CHARLES SCHWAB 5 59,344.04
WALIC S 160,774.94
VOYA $ 323,610.26
Total 5 626,105.14

* 7plans : 102965, 102966, 102967, 102968, 102969, 102970 & 102971

Period Ending 12.31.18 | Q4 18

Plan/Contract Number Plan Assets

102965 $1,177,614,259
102966 $156,926,838
102967 $1,455,840
102968 $1,104,249
102969 $35,124,910
102970 $66,999,016
102971 $30,128,891
TOTALS $1,469,354,003

CTIAA

Disclosures

The data provided Is for Informational purposes anly. It Is not intended as an offer or solieltation or
any similar communication being made for the purchase or sale of any financial instrument/
product or as an official confirmation or as an official statement on any transaction.

Pursuant to your request for information, enclosed you will find data related to the Plan(s) andior
Investments specified. You have solicited this information for fiduciary due diligence and review
purposes related to the referenced Plan. This report should not be used for requlatory filings or for
benefit satemeaents

Please be advised that nelther TIAA, CREF, nor their affiliates, in thelr satisfaction of your
information request, make any represenfations or warranties, express or implied, as to the
accuracy, completeness, or fitness for any purpose or use of this or other data for the Plan{s) that
you may request. Teachers Advisors inc. or its affiliates will not be lfable for any direct, indirect, or
consaquential loss arising from any use of or reliance on the information supplied,

These numbers include non-approved assets held at TIAA-CREF that are no longer available for additional investments.

Information provided by Record Keeper. For informational purposes. Not a substitute for official statements produced by the plan custodian. Information has been obtained from sources considered reliable,

but its accuracy and completeness are not guaranteed. This report is not an illustration of investment performance, but rather a historical illustration of asset allocation.
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PLAN INVESTMENT REVIEW | ASSET SUMMARY Period Ending 12.31.18 | Q4 18

University of Maine System Retirement Plan for Faculty and Professionals 403(b) DC - 102965

- MARKET VALUE —

FUND OPTION CURRENT INVESTMENT NAME 12.31.2017 CURRENT
Cash and Equivalents - Money Market CREF Money Market R3 $8,746,690 0.70% $33,741,188 2.87%
Cash and Equivalents - Money Market Vanguard Federal Money Market Investor $990,060 0.08% $3,245,798 0.28%
Stable Value TIAA Traditional - Group Retirement Annuity $434,258,268 34.92% $433,231,435 36.79%
Inflation Protected Bond CREF Inflation-Linked Bond R3 $13,593,255 1.09% $13,977,742 1.19%
Intermediate Term Bond PGIM Total Return Bond R6 $16,352,164 1.32% $21,528,393 1.83%
Intermediate Term Bond Vanguard Total Bond Market Index Adm $7,174,322 0.58% - -
Intermediate Term Bond Vanguard Total Bond Market Index | - - $5,319,901 0.45%
World Allocation CREF Social Choice R3 $35,791,845 2.88% $31,116,545 2.64%
Target Date Ret Income Moderate Vanguard Target Retirement Income Inv $7,058,640 0.57% $6,252,363 0.53%
Target Date 2015 Moderate Vanguard Target Retirement 2015 Inv $4,705,291 0.38% $4,581,987 0.39%
Target Date 2020 Moderate Vanguard Target Retirement 2020 Inv $11,281,830 0.91% $10,668,569 0.91%
Target Date 2025 Moderate Vanguard Target Retirement 2025 Inv $10,262,935 0.83% $11,636,300 0.99%
Target Date 2030 Moderate Vanguard Target Retirement 2030 Inv $9,821,585 0.79% $9,811,752 0.83%
Target Date 2035 Moderate Vanguard Target Retirement 2035 Inv $9,633,940 0.77% $10,491,797 0.89%
Target Date 2040 Moderate Vanguard Target Retirement 2040 Inv $9,440,954 0.76% $10,398,259 0.88%
Target Date 2045 Moderate Vanguard Target Retirement 2045 Inv $7,820,688 0.63% $8,840,912 0.75%
Target Date 2050 Moderate Vanguard Target Retirement 2050 Inv $4,582,436 0.37% $5,836,262 0.50%
Target Date 2055 Moderate Vanguard Target Retirement 2055 Inv $1,668,316 0.13% $2,071,139 0.18%
CONTINUED...

Information provided by Record Keeper. For informational purposes. Not a substitute for official statements produced by the plan custodian. Information has been obtained from sources considered reliable,
but its accuracy and completeness are not guaranteed. This report is not an illustration of investment performance, but rather a historical illustration of asset allocation. 21
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PLAN INVESTMENT REVIEW | ASSET SUMMARY

Period Ending 12.31.18 | Q4 18

University of Maine System Retirement Plan for Faculty and Professionals 403(b) DC - 102965

- MARKET VALUE —

FUND OPTION CURRENT INVESTMENT NAME 12.31.2017 CURRENT
Target Date 2060+ Moderate Vanguard Target Retirement 2060 Inv $72,722 0.01% $244,692 0.02%
Target Date 2060+ Moderate Vanguard Target Retirement 2065 Inv $0 0.00% $0 0.00%
Allocation--85%+ Equity CREF Stock R3 $214,743,505 17.27% $175,595,931 14.91%
Large Company Value JHancock Disciplined Value R6 $22,058,927 1.77% $16,925,133 1.44%
Large Company Blend Vanguard Institutional Index | $34,031,139 2.74% $35,014,254 2.97%
Large Company Growth Harbor Capital Appreciation Retirement $12,028,018 0.97% $10,165,637 0.86%
Medium Company Value Virtus Ceredex Mid-Cap Value Equity R6 $15,548,636 1.25% $9,207,455 0.78%
Medium Company Blend Vanguard Extended Market Index Instl $15,548,329 1.25% $14,041,707 1.19%
Medium Company Growth Goldman Sachs Growth Opportunities R6 $4,930,354 0.40% $5,113,494 0.43%
Foreign Large Value MFS International Value R6 $21,124,769 1.70% $19,243,386 1.63%
Foreign Large Blend Vanguard Total Intl Stock Index | $11,073,927 0.89% $12,831,913 1.09%
Foreign Large Growth Oppenheimer International Growth | $4,866,072 0.39% $3,309,664 0.28%
Small Company Value Victory Sycamore Small Company Opp | $11,471,306 0.92% $7,696,760 0.65%
Small Company Growth Carillon Eagle Small Cap Growth R6 $3,712,424 0.30% $3,516,252 0.30%
Emerging Markets DFA Emerging Markets Core Equity | $19,843,594 1.60% $12,978,914 1.10%
Specialty-Private Real Estate TIAA Real Estate Account $51,256,299 4.12% $52,094,873 4.42%
Other Assets Non Approved Funds $157,443,150 12.66% $126,995,957 10.78%
Self-Directed Brokerage Self Directed Accounts $50,540,429 4.06% $49,871,532 4.23%
CONTINUED...

Information provided by Record Keeper. For informational purposes. Not a substitute for official statements produced by the plan custodian. Information has been obtained from sources considered reliable,
but its accuracy and completeness are not guaranteed. This report is not an illustration of investment performance, but rather a historical illustration of asset allocation. 22
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PLAN INVESTMENT REVIEW | ASSET SUMMARY Period Ending 12.31.18 | Q4 18

University of Maine System Retirement Plan for Faculty and Professionals 403(b) DC - 102965

- MARKET VALUE —

FUND OPTION CURRENT INVESTMENT NAME 12.31.2017 CURRENT
Loan Default Loan - - $16,365 0.00%
TOTALS $1,243,476,821 100% $1,177,614,259 100%

Information provided by Record Keeper. For informational purposes. Not a substitute for official statements produced by the plan custodian. Information has been obtained from sources considered reliable,
but its accuracy and completeness are not guaranteed. This report is not an illustration of investment performance, but rather a historical illustration of asset allocation. 23

225



Investment Committee Meeting - Defined Contribution Plan Quarterly Review

PLAN INVESTMENT REVIEW | ASSET SUMMARY Period Ending 12.31.18 | Q4 18

University of Maine System Retirement Tax Deferred Annuity Plan 403(b) TDA- 102966

- MARKET VALUE —

FUND OPTION CURRENT INVESTMENT NAME 12.31.2017 CURRENT
Cash and Equivalents - Money Market CREF Money Market R3 $826,248 0.51% $2,776,789 1.77%
Cash and Equivalents - Money Market Vanguard Federal Money Market Investor $32,998 0.02% $213,653 0.14%
Stable Value TIAA Traditional - Group Retirement Annuity $54,259,359 33.55% $56,098,968 35.75%
Inflation Protected Bond CREF Inflation-Linked Bond R3 $2,436,960 1.51% $2,381,360 1.52%
Intermediate Term Bond PGIM Total Return Bond R6 $3,904,319 2.41% $5,142,723 3.28%
Intermediate Term Bond Vanguard Total Bond Market Index Adm $1,628,320 1.01% - -
Intermediate Term Bond Vanguard Total Bond Market Index | - - $1,339,285 0.85%
World Allocation CREF Social Choice R3 $5,850,210 3.62% $5,187,134 3.31%
Target Date Ret Income Moderate Vanguard Target Retirement Income Inv $1,815,210 1.12% $1,672,675 1.07%
Target Date 2015 Moderate Vanguard Target Retirement 2015 Inv $957,555 0.59% $841,090 0.54%
Target Date 2020 Moderate Vanguard Target Retirement 2020 Inv $2,655,509 1.64% $2,788,232 1.78%
Target Date 2025 Moderate Vanguard Target Retirement 2025 Inv $2,449,593 1.51% $3,610,502 2.30%
Target Date 2030 Moderate Vanguard Target Retirement 2030 Inv $1,668,874 1.03% $1,721,577 1.10%
Target Date 2035 Moderate Vanguard Target Retirement 2035 Inv $1,050,291 0.65% $1,117,230 0.71%
Target Date 2040 Moderate Vanguard Target Retirement 2040 Inv $807,796 0.50% $980,701 0.62%
Target Date 2045 Moderate Vanguard Target Retirement 2045 Inv $266,425 0.16% $304,310 0.19%
Target Date 2050 Moderate Vanguard Target Retirement 2050 Inv $179,787 0.11% $193,325 0.12%
Target Date 2055 Moderate Vanguard Target Retirement 2055 Inv $74,520 0.05% $72,237 0.05%
CONTINUED...

Information provided by Record Keeper. For informational purposes. Not a substitute for official statements produced by the plan custodian. Information has been obtained from sources considered reliable,
but its accuracy and completeness are not guaranteed. This report is not an illustration of investment performance, but rather a historical illustration of asset allocation. 24
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PLAN INVESTMENT REVIEW | ASSET SUMMARY

University of Maine System Retirement Tax Deferred Annuity Plan 403(b) TDA- 102966

Period Ending 12.31.18 | Q4 18

MARKET VALUE —

FUND OPTION CURRENT INVESTMENT NAME 12.31.2017 CURRENT
Target Date 2060+ Moderate Vanguard Target Retirement 2060 Inv $4,082 0.00% $4,452 0.00%
Target Date 2060+ Moderate Vanguard Target Retirement 2065 Inv $0 0.00% $0 0.00%
Allocation--85%+ Equity CREF Stock R3 $19,887,105 12.30% $16,035,834 10.22%
Large Company Value JHancock Disciplined Value R6 $2,253,669 1.39% $1,802,893 1.15%
Large Company Blend Vanguard Institutional Index | $9,515,741 5.88% $9,011,773 5.74%
Large Company Growth Harbor Capital Appreciation Retirement $1,952,121 1.21% $1,622,489 1.03%
Medium Company Value Virtus Ceredex Mid-Cap Value Equity R6 $1,414,278 0.87% $1,000,005 0.64%
Medium Company Blend Vanguard Extended Market Index Instl $2,580,396 1.60% $2,393,286 1.53%
Medium Company Growth Goldman Sachs Growth Opportunities R6 $392,521 0.24% $339,964 0.22%
Foreign Large Value MFS International Value R6 $3,471,616 2.15% $2,816,190 1.79%
Foreign Large Blend Vanguard Total Intl Stock Index | $1,501,184 0.93% $1,968,499 1.25%
Foreign Large Growth Oppenheimer International Growth | $544,502 0.34% $373,437 0.24%
Small Company Value Victory Sycamore Small Company Opp | $1,518,633 0.94% $1,550,403 0.99%
Small Company Growth Carillon Eagle Small Cap Growth R6 $239,191 0.15% $244,205 0.16%
Emerging Markets DFA Emerging Markets Core Equity | $2,072,874 1.28% $1,566,956 1.00%
Specialty-Private Real Estate TIAA Real Estate Account $11,065,712 6.84% $10,567,548 6.73%
Other Assets Non Approved Funds $20,305,370 12.55% $16,811,525 10.71%
Self-Directed Brokerage Self Directed Accounts $2,155,163 1.33% $2,311,384 1.47%
CONTINUED...

Information provided by Record Keeper. For informational purposes. Not a substitute for official statements produced by the plan custodian. Information has been obtained from sources considered reliable,

but its accuracy and completeness are not guaranteed. This report is not an illustration of investment performance, but rather a historical illustration of asset allocation.
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PLAN INVESTMENT REVIEW | ASSET SUMMARY Period Ending 12.31.18 | Q4 18

University of Maine System Retirement Tax Deferred Annuity Plan 403(b) TDA- 102966

- MARKET VALUE —

FUND OPTION CURRENT INVESTMENT NAME 12.31.2017 CURRENT
Loan Default Loan - - $64,204 0.04%
TOTALS $161,738,129 100% $156,926,838 100%

Information provided by Record Keeper. For informational purposes. Not a substitute for official statements produced by the plan custodian. Information has been obtained from sources considered reliable,
but its accuracy and completeness are not guaranteed. This report is not an illustration of investment performance, but rather a historical illustration of asset allocation. 26
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PLAN INVESTMENT REVIEW | ASSET SUMMARY Period Ending 12.31.18 | Q4 18

University of Maine System Optional Retirement Savings 403(b) - 102967

- MARKET VALUE —

FUND OPTION CURRENT INVESTMENT NAME 12.31.2017 CURRENT
Cash and Equivalents - Money Market CREF Money Market R3 $12,370 0.84% $10,011 0.69%
Cash and Equivalents - Money Market Vanguard Federal Money Market Investor $0 0.00% $0 0.00%
Stable Value TIAA Traditional - Group Retirement Annuity $615,697 41.88% $708,840 48.69%
Inflation Protected Bond CREF Inflation-Linked Bond R3 $17,389 1.18% $16,036 1.10%
Intermediate Term Bond PGIM Total Return Bond R6 $10,084 0.69% $10,372 0.71%
Intermediate Term Bond Vanguard Total Bond Market Index Adm $339 0.02% - -
Intermediate Term Bond Vanguard Total Bond Market Index | - - $129 0.01%
World Allocation CREF Social Choice R3 $37,626 2.56% $33,411 2.29%
Target Date Ret Income Moderate Vanguard Target Retirement Income Inv $1,373 0.09% $270 0.02%
Target Date 2015 Moderate Vanguard Target Retirement 2015 Inv $160 0.01% $155 0.01%
Target Date 2020 Moderate Vanguard Target Retirement 2020 Inv $53,140 3.61% $50,294 3.45%
Target Date 2025 Moderate Vanguard Target Retirement 2025 Inv $2,339 0.16% $2,218 0.15%
Target Date 2030 Moderate Vanguard Target Retirement 2030 Inv $0 0.00% $0 0.00%
Target Date 2035 Moderate Vanguard Target Retirement 2035 Inv $0 0.00% $0 0.00%
Target Date 2040 Moderate Vanguard Target Retirement 2040 Inv $0 0.00% $0 0.00%
Target Date 2045 Moderate Vanguard Target Retirement 2045 Inv $0 0.00% $0 0.00%
Target Date 2050 Moderate Vanguard Target Retirement 2050 Inv $0 0.00% $0 0.00%
Target Date 2055 Moderate Vanguard Target Retirement 2055 Inv $0 0.00% $0 0.00%
CONTINUED...

Information provided by Record Keeper. For informational purposes. Not a substitute for official statements produced by the plan custodian. Information has been obtained from sources considered reliable,
but its accuracy and completeness are not guaranteed. This report is not an illustration of investment performance, but rather a historical illustration of asset allocation. 27
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PLAN INVESTMENT REVIEW | ASSET SUMMARY

University of Maine System Optional Retirement Savings 403(b) - 102967

FUND OPTION

Target Date 2060+ Moderate

Target Date 2060+ Moderate

Allocation--85%+ Equity
Large Company Value
Large Company Blend
Large Company Growth
Medium Company Value
Medium Company Blend
Medium Company Growth
Foreign Large Value
Foreign Large Blend
Foreign Large Growth
Small Company Value
Small Company Growth

Emerging Markets

Specialty-Private Real Estate

Other Assets

Self-Directed Brokerage

CURRENT INVESTMENT NAME
Vanguard Target Retirement 2060 Inv
Vanguard Target Retirement 2065 Inv
CREF Stock R3

JHancock Disciplined Value R6
Vanguard Institutional Index |

Harbor Capital Appreciation Retirement
Virtus Ceredex Mid-Cap Value Equity R6
Vanguard Extended Market Index Instl
Goldman Sachs Growth Opportunities R6
MFS International Value R6

Vanguard Total Intl Stock Index |
Oppenheimer International Growth |
Victory Sycamore Small Company Opp |
Carillon Eagle Small Cap Growth R6
DFA Emerging Markets Core Equity |
TIAA Real Estate Account

Non Approved Funds

Self Directed Accounts

Period Ending 12.31.18 | Q4 18

12.31.2017
$0
$0

$241,018
$1,618
$14,114
$1,179
$1,631
$2,439
$48
$3,328
$1,952
$865
$1,405
$261
$1,782
$45,204
$402,667
$0

TOTALS $1,470,030

MARKET VALUE —

CURRENT

0.00% $0
0.00% $0
16.40% $202,585
0.11% $1,643
0.96% $12,154
0.08% $1,306
0.11% $653
0.17% $2,301
0.00% $45
0.23% $3,092
0.13% $2,712
0.06% $481
0.10% $1,625
0.02% $225
0.12% $1,342
3.08% $44,719
27.39% $349,219
0.00% $0
100% $1,455,840

0.00%

0.00%

13.92%

0.11%

0.83%

0.09%

0.04%

0.16%

0.00%

0.21%

0.19%

0.03%

0.11%

0.02%

0.09%

3.07%

23.99%

0.00%

100%

Information provided by Record Keeper. For informational purposes. Not a substitute for official statements produced by the plan custodian. Information has been obtained from sources considered reliable,

but its accuracy and completeness are not guaranteed. This report is not an illustration of investment performance, but rather a historical illustration of asset allocation.
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PLAN INVESTMENT REVIEW | ASSET SUMMARY Period Ending 12.31.18 | Q4 18

University of Maine System Optional Retirement Savings 401(a) - 102968

- MARKET VALUE —

FUND OPTION CURRENT INVESTMENT NAME 12.31.2017 CURRENT
Cash and Equivalents - Money Market CREF Money Market R3 $8,054 0.66% $8,004 0.72%
Cash and Equivalents - Money Market Vanguard Federal Money Market Investor $0 0.00% $0 0.00%
Stable Value TIAA Traditional - Group Retirement Annuity $379,021 31.10% $343,012 31.06%
Inflation Protected Bond CREF Inflation-Linked Bond R3 $17,721 1.45% $17,093 1.55%
Intermediate Term Bond PGIM Total Return Bond R6 $17,554 1.44% $24,413 2.21%
Intermediate Term Bond Vanguard Total Bond Market Index Adm $11,383 0.93% - -
Intermediate Term Bond Vanguard Total Bond Market Index | - - $12,738 1.15%
World Allocation CREF Social Choice R3 $26,384 217% $23,450 2.12%
Target Date Ret Income Moderate Vanguard Target Retirement Income Inv $911 0.07% $623 0.06%
Target Date 2015 Moderate Vanguard Target Retirement 2015 Inv $0 0.00% $0 0.00%
Target Date 2020 Moderate Vanguard Target Retirement 2020 Inv $43,013 3.53% $40,812 3.70%
Target Date 2025 Moderate Vanguard Target Retirement 2025 Inv $487 0.04% $1,361 0.12%
Target Date 2030 Moderate Vanguard Target Retirement 2030 Inv $947 0.08% $0 0.00%
Target Date 2035 Moderate Vanguard Target Retirement 2035 Inv $0 0.00% $0 0.00%
Target Date 2040 Moderate Vanguard Target Retirement 2040 Inv $0 0.00% $0 0.00%
Target Date 2045 Moderate Vanguard Target Retirement 2045 Inv $0 0.00% $0 0.00%
Target Date 2050 Moderate Vanguard Target Retirement 2050 Inv $0 0.00% $0 0.00%
Target Date 2055 Moderate Vanguard Target Retirement 2055 Inv $0 0.00% $0 0.00%
CONTINUED...

Information provided by Record Keeper. For informational purposes. Not a substitute for official statements produced by the plan custodian. Information has been obtained from sources considered reliable,
but its accuracy and completeness are not guaranteed. This report is not an illustration of investment performance, but rather a historical illustration of asset allocation. 29
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PLAN INVESTMENT REVIEW | ASSET SUMMARY

University of Maine System Optional Retirement Savings 401(a) - 102968

Period Ending 12.31.18 | Q4 18

MARKET VALUE —

FUND OPTION CURRENT INVESTMENT NAME 12.31.2017 CURRENT
Target Date 2060+ Moderate Vanguard Target Retirement 2060 Inv $0 0.00% $0 0.00%
Target Date 2060+ Moderate Vanguard Target Retirement 2065 Inv $0 0.00% $0 0.00%
Allocation--85%+ Equity CREF Stock R3 $149,370 12.26% $119,792 10.85%
Large Company Value JHancock Disciplined Value R6 $10,951 0.90% $7,768 0.70%
Large Company Blend Vanguard Institutional Index | $6,948 0.57% $6,720 0.61%
Large Company Growth Harbor Capital Appreciation Retirement $1,118 0.09% $1,077 0.10%
Medium Company Value Virtus Ceredex Mid-Cap Value Equity R6 $722 0.06% $551 0.05%
Medium Company Blend Vanguard Extended Market Index Instl $607 0.05% $550 0.05%
Medium Company Growth Goldman Sachs Growth Opportunities R6 $21,918 1.80% $18,314 1.66%
Foreign Large Value MFS International Value R6 $19,488 1.60% $16,797 1.52%
Foreign Large Blend Vanguard Total Intl Stock Index | $584 0.05% $640 0.06%
Foreign Large Growth Oppenheimer International Growth | $323 0.03% $200 0.02%
Small Company Value Victory Sycamore Small Company Opp | $333 0.03% $366 0.03%
Small Company Growth Carillon Eagle Small Cap Growth R6 $473 0.04% $408 0.04%
Emerging Markets DFA Emerging Markets Core Equity | $21,241 1.74% $15,693 1.42%
Specialty-Private Real Estate TIAA Real Estate Account $56,858 4.67% $56,699 5.13%
Other Assets Non Approved Funds $283,149 23.23% $249,934 22.63%
Self-Directed Brokerage Self Directed Accounts $139,084 11.41% $137,233 12.43%
TOTALS $1,218,640 100% $1,104,249 100%

Information provided by Record Keeper. For informational purposes. Not a substitute for official statements produced by the plan custodian. Information has been obtained from sources considered reliable,
but its accuracy and completeness are not guaranteed. This report is not an illustration of investment performance, but rather a historical illustration of asset allocation. 30
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PLAN INVESTMENT REVIEW | ASSET SUMMARY Period Ending 12.31.18 | Q4 18

University of Maine System Basic Retirement Plan for Classified Employees 403(b) - 102969

- MARKET VALUE —

FUND OPTION CURRENT INVESTMENT NAME 12.31.2017 CURRENT
Cash and Equivalents - Money Market CREF Money Market R3 $431,803 1.18% $1,371,931 3.91%
Cash and Equivalents - Money Market Vanguard Federal Money Market Investor $47,383 0.13% $19,321 0.06%
Stable Value TIAA Traditional - Group Retirement Annuity $6,314,386 17.23% $6,550,622 18.65%
Inflation Protected Bond CREF Inflation-Linked Bond R3 $484,117 1.32% $518,912 1.48%
Intermediate Term Bond PGIM Total Return Bond R6 $619,270 1.69% $851,848 2.43%
Intermediate Term Bond Vanguard Total Bond Market Index Adm $127,295 0.35% - -
Intermediate Term Bond Vanguard Total Bond Market Index | - - $115,399 0.33%
World Allocation CREF Social Choice R3 $1,064,178 2.90% $910,818 2.59%
Target Date Ret Income Moderate Vanguard Target Retirement Income Inv $522,092 1.42% $400,402 1.14%
Target Date 2015 Moderate Vanguard Target Retirement 2015 Inv $553,650 1.51% $370,253 1.05%
Target Date 2020 Moderate Vanguard Target Retirement 2020 Inv $1,202,160 3.28% $1,428,448 4.07%
Target Date 2025 Moderate Vanguard Target Retirement 2025 Inv $1,460,601 3.99% $1,435,893 4.09%
Target Date 2030 Moderate Vanguard Target Retirement 2030 Inv $599,958 1.64% $695,804 1.98%
Target Date 2035 Moderate Vanguard Target Retirement 2035 Inv $533,790 1.46% $461,102 1.31%
Target Date 2040 Moderate Vanguard Target Retirement 2040 Inv $492,684 1.34% $527,090 1.50%
Target Date 2045 Moderate Vanguard Target Retirement 2045 Inv $344,417 0.94% $378,277 1.08%
Target Date 2050 Moderate Vanguard Target Retirement 2050 Inv $146,145 0.40% $159,959 0.46%
Target Date 2055 Moderate Vanguard Target Retirement 2055 Inv $156,473 0.43% $187,988 0.54%
CONTINUED...

Information provided by Record Keeper. For informational purposes. Not a substitute for official statements produced by the plan custodian. Information has been obtained from sources considered reliable,
but its accuracy and completeness are not guaranteed. This report is not an illustration of investment performance, but rather a historical illustration of asset allocation. 31
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PLAN INVESTMENT REVIEW | ASSET SUMMARY

Period Ending 12.31.18 | Q4 18

University of Maine System Basic Retirement Plan for Classified Employees 403(b) - 102969

- MARKET VALUE —

FUND OPTION CURRENT INVESTMENT NAME 12.31.2017 CURRENT
Target Date 2060+ Moderate Vanguard Target Retirement 2060 Inv $29,069 0.08% $49,443 0.14%
Target Date 2060+ Moderate Vanguard Target Retirement 2065 Inv $0 0.00% $1,769 0.01%
Allocation--85%+ Equity CREF Stock R3 $3,607,550 9.84% $3,053,369 8.69%
Large Company Value JHancock Disciplined Value R6 $830,159 2.27% $703,713 2.00%
Large Company Blend Vanguard Institutional Index | $986,139 2.69% $989,242 2.82%
Large Company Growth Harbor Capital Appreciation Retirement $643,998 1.76% $447,951 1.28%
Medium Company Value Virtus Ceredex Mid-Cap Value Equity R6 $514,046 1.40% $314,378 0.90%
Medium Company Blend Vanguard Extended Market Index Instl $473,869 1.29% $436,113 1.24%
Medium Company Growth Goldman Sachs Growth Opportunities R6 $306,344 0.84% $246,048 0.70%
Foreign Large Value MFS International Value R6 $962,912 2.63% $846,757 2.41%
Foreign Large Blend Vanguard Total Intl Stock Index | $430,086 1.17% $470,116 1.34%
Foreign Large Growth Oppenheimer International Growth | $105,558 0.29% $72,983 0.21%
Small Company Value Victory Sycamore Small Company Opp | $406,457 1.11% $213,626 0.61%
Small Company Growth Carillon Eagle Small Cap Growth R6 $189,283 0.52% $162,294 0.46%
Emerging Markets DFA Emerging Markets Core Equity | $902,556 2.46% $597,850 1.70%
Specialty-Private Real Estate TIAA Real Estate Account $2,020,549 5.51% $2,054,078 5.85%
Other Assets Non Approved Funds $6,413,795 17.50% $5,424,116 15.44%
Self-Directed Brokerage Self Directed Accounts $2,726,671 7.44% $2,656,996 7.56%
TOTALS $36,649,444 100% $35,124,910 100%

Information provided by Record Keeper. For informational purposes. Not a substitute for official statements produced by the plan custodian. Information has been obtained from sources considered reliable,
but its accuracy and completeness are not guaranteed. This report is not an illustration of investment performance, but rather a historical illustration of asset allocation. 32
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PLAN INVESTMENT REVIEW | ASSET SUMMARY Period Ending 12.31.18 | Q4 18

University of Maine System Basic Retirement Plan for Classified Employees 401(a) - 102970

- MARKET VALUE —

FUND OPTION CURRENT INVESTMENT NAME 12.31.2017 CURRENT
Cash and Equivalents - Money Market CREF Money Market R3 $1,131,460 1.63% $2,164,846 3.23%
Cash and Equivalents - Money Market Vanguard Federal Money Market Investor $95,429 0.14% $103,838 0.15%
Stable Value TIAA Traditional - Group Retirement Annuity $14,288,311 20.64% $14,737,647 22.00%
Inflation Protected Bond CREF Inflation-Linked Bond R3 $968,323 1.40% $1,059,929 1.58%
Intermediate Term Bond PGIM Total Return Bond R6 $1,078,551 1.56% $1,497,133 2.23%
Intermediate Term Bond Vanguard Total Bond Market Index Adm $238,818 0.34% - -
Intermediate Term Bond Vanguard Total Bond Market Index | - - $246,046 0.37%
World Allocation CREF Social Choice R3 $2,850,961 4.12% $2,555,632 3.81%
Target Date Ret Income Moderate Vanguard Target Retirement Income Inv $894,108 1.29% $782,154 1.17%
Target Date 2015 Moderate Vanguard Target Retirement 2015 Inv $946,725 1.37% $795,796 1.19%
Target Date 2020 Moderate Vanguard Target Retirement 2020 Inv $1,915,567 2.77% $1,971,028 2.94%
Target Date 2025 Moderate Vanguard Target Retirement 2025 Inv $1,961,821 2.83% $2,201,354 3.29%
Target Date 2030 Moderate Vanguard Target Retirement 2030 Inv $1,045,411 1.51% $1,137,658 1.70%
Target Date 2035 Moderate Vanguard Target Retirement 2035 Inv $879,719 1.27% $929,292 1.39%
Target Date 2040 Moderate Vanguard Target Retirement 2040 Inv $745,198 1.08% $809,531 1.21%
Target Date 2045 Moderate Vanguard Target Retirement 2045 Inv $524,036 0.76% $613,813 0.92%
Target Date 2050 Moderate Vanguard Target Retirement 2050 Inv $259,364 0.37% $290,146 0.43%
Target Date 2055 Moderate Vanguard Target Retirement 2055 Inv $143,155 0.21% $173,984 0.26%
CONTINUED...

Information provided by Record Keeper. For informational purposes. Not a substitute for official statements produced by the plan custodian. Information has been obtained from sources considered reliable,
but its accuracy and completeness are not guaranteed. This report is not an illustration of investment performance, but rather a historical illustration of asset allocation. 33
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PLAN INVESTMENT REVIEW | ASSET SUMMARY

Period Ending 12.31.18 | Q4 18

University of Maine System Basic Retirement Plan for Classified Employees 401(a) - 102970

- MARKET VALUE —

FUND OPTION CURRENT INVESTMENT NAME 12.31.2017 CURRENT
Target Date 2060+ Moderate Vanguard Target Retirement 2060 Inv $28,998 0.04% $45,984 0.07%
Target Date 2060+ Moderate Vanguard Target Retirement 2065 Inv $0 0.00% $1,769 0.00%
Allocation--85%+ Equity CREF Stock R3 $9,179,601 13.26% $7,778,316 11.61%
Large Company Value JHancock Disciplined Value R6 $1,198,822 1.73% $1,025,700 1.53%
Large Company Blend Vanguard Institutional Index | $1,624,846 2.35% $1,719,143 2.57%
Large Company Growth Harbor Capital Appreciation Retirement $1,093,668 1.58% $1,027,266 1.53%
Medium Company Value Virtus Ceredex Mid-Cap Value Equity R6 $683,696 0.99% $439,521 0.66%
Medium Company Blend Vanguard Extended Market Index Instl $724,862 1.05% $736,299 1.10%
Medium Company Growth Goldman Sachs Growth Opportunities R6 $428,766 0.62% $412,042 0.61%
Foreign Large Value MFS International Value R6 $1,555,197 2.25% $1,517,269 2.26%
Foreign Large Blend Vanguard Total Intl Stock Index | $542,316 0.78% $728,621 1.09%
Foreign Large Growth Oppenheimer International Growth | $160,570 0.23% $104,291 0.16%
Small Company Value Victory Sycamore Small Company Opp | $546,281 0.79% $340,374 0.51%
Small Company Growth Carillon Eagle Small Cap Growth R6 $194,206 0.28% $198,893 0.30%
Emerging Markets DFA Emerging Markets Core Equity | $1,169,774 1.69% $924,399 1.38%
Specialty-Private Real Estate TIAA Real Estate Account $3,553,456 5.13% $3,628,969 5.42%
Other Assets Non Approved Funds $14,368,429 20.75% $12,177,225 18.18%
Self-Directed Brokerage Self Directed Accounts $2,219,020 3.20% $2,123,109 3.17%
TOTALS $69,239,464 100% $66,999,016 100%

Information provided by Record Keeper. For informational purposes. Not a substitute for official statements produced by the plan custodian. Information has been obtained from sources considered reliable,

but its accuracy and completeness are not guaranteed. This report is not an illustration of investment performance, but rather a historical illustration of asset allocation.
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PLAN INVESTMENT REVIEW | ASSET SUMMARY Period Ending 12.31.18 | Q4 18

University of Maine System Deferred Compensation Plan 457(b) - 102971

- MARKET VALUE —

FUND OPTION CURRENT INVESTMENT NAME 12.31.2017 CURRENT
Cash and Equivalents - Money Market CREF Money Market R3 $568,491 1.91% $1,205,273 4.00%
Cash and Equivalents - Money Market Vanguard Federal Money Market Investor $35,912 0.12% $76,407 0.25%
Stable Value TIAA Traditional - Group Retirement Annuity $7,133,436 23.96% $7,899,472 26.22%
Inflation Protected Bond CREF Inflation-Linked Bond R3 $528,055 1.77% $557,696 1.85%
Intermediate Term Bond PGIM Total Return Bond R6 $919,646 3.09% $1,102,632 3.66%
Intermediate Term Bond Vanguard Total Bond Market Index Adm $183,568 0.62% - -
Intermediate Term Bond Vanguard Total Bond Market Index | - - $155,447 0.52%
World Allocation CREF Social Choice R3 $1,389,989 4.67% $1,359,775 4.51%
Target Date Ret Income Moderate Vanguard Target Retirement Income Inv $483,934 1.63% $449,876 1.49%
Target Date 2015 Moderate Vanguard Target Retirement 2015 Inv $511,514 1.72% $506,383 1.68%
Target Date 2020 Moderate Vanguard Target Retirement 2020 Inv $866,151 2.91% $878,160 2.91%
Target Date 2025 Moderate Vanguard Target Retirement 2025 Inv $968,607 3.25% $971,820 3.23%
Target Date 2030 Moderate Vanguard Target Retirement 2030 Inv $588,562 1.98% $548,525 1.82%
Target Date 2035 Moderate Vanguard Target Retirement 2035 Inv $242,119 0.81% $367,559 1.22%
Target Date 2040 Moderate Vanguard Target Retirement 2040 Inv $256,932 0.86% $314,980 1.05%
Target Date 2045 Moderate Vanguard Target Retirement 2045 Inv $137,767 0.46% $157,570 0.52%
Target Date 2050 Moderate Vanguard Target Retirement 2050 Inv $36,617 0.12% $37,154 0.12%
Target Date 2055 Moderate Vanguard Target Retirement 2055 Inv $0 0.00% $288 0.00%
CONTINUED...

Information provided by Record Keeper. For informational purposes. Not a substitute for official statements produced by the plan custodian. Information has been obtained from sources considered reliable,
but its accuracy and completeness are not guaranteed. This report is not an illustration of investment performance, but rather a historical illustration of asset allocation. 35
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PLAN INVESTMENT REVIEW | ASSET SUMMARY

University of Maine System Deferred Compensation Plan 457(b) - 102971

Period Ending 12.31.18 | Q4 18

MARKET VALUE —

FUND OPTION CURRENT INVESTMENT NAME 12.31.2017 CURRENT
Target Date 2060+ Moderate Vanguard Target Retirement 2060 Inv $0 0.00% $0 0.00%
Target Date 2060+ Moderate Vanguard Target Retirement 2065 Inv $0 0.00% $0 0.00%
Allocation--85%+ Equity CREF Stock R3 $1,975,792 6.64% $1,778,279 5.90%
Large Company Value JHancock Disciplined Value R6 $737,600 2.48% $606,838 2.01%
Large Company Blend Vanguard Institutional Index | $1,322,232 4.44% $1,500,515 4.98%
Large Company Growth Harbor Capital Appreciation Retirement $619,078 2.08% $403,685 1.34%
Medium Company Value Virtus Ceredex Mid-Cap Value Equity R6 $389,160 1.31% $282,698 0.94%
Medium Company Blend Vanguard Extended Market Index Instl $715,468 2.40% $671,538 2.23%
Medium Company Growth Goldman Sachs Growth Opportunities R6 $158,848 0.53% $149,980 0.50%
Foreign Large Value MFS International Value R6 $704,999 2.37% $604,312 2.01%
Foreign Large Blend Vanguard Total Intl Stock Index | $448,106 1.50% $446,512 1.48%
Foreign Large Growth Oppenheimer International Growth | $145,454 0.49% $98,030 0.33%
Small Company Value Victory Sycamore Small Company Opp | $348,544 1.17% $246,682 0.82%
Small Company Growth Carillon Eagle Small Cap Growth R6 $154,110 0.52% $124,423 0.41%
Emerging Markets DFA Emerging Markets Core Equity | $720,796 2.42% $500,334 1.66%
Specialty-Private Real Estate TIAA Real Estate Account $1,940,793 6.52% $2,076,757 6.89%
Other Assets Non Approved Funds $3,557,299 11.95% $3,116,681 10.34%
Self-Directed Brokerage Self Directed Accounts $988,434 3.32% $932,610 3.10%
TOTALS $29,778,011 100% $30,128,891 100%

Information provided by Record Keeper. For informational purposes. Not a substitute for official statements produced by the plan custodian. Information has been obtained from sources considered reliable,
but its accuracy and completeness are not guaranteed. This report is not an illustration of investment performance, but rather a historical illustration of asset allocation. 36
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INVESTMENT REVIEW | INVESTMENT POLICY MONITOR Period Ending 12.31.18 | Q4 18

University of Maine System

INVESTMENT QUANTITATIVE QUALITATIVE TOTALS
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‘ IN GOOD STANDING v MARKED FOR REVIEW . CONSIDER FOR TERMINATION CONTINUED...

The CAPTRUST Investment Policy Monitor (“Scorecard”) is an illustration of our monitoring system and is designed to assist our clients in their efforts to provide fiduciary oversight to investment assets. It is not intended as a solicitation to
buy any security. The scoring system measures quantitative areas as well as qualitative (or subjective) fields for actively managed investment options. Quantitative scoring areas include Risk Adjusted Performance (3 & 5 yr.); Performance vs.
Relevant Peer Group; Style Attribution; and Confidence. Qualitative Scoring Areas measure the quality of the Management Team while also considering the stewardship of the investment option’s parent company under Investment Family
Items. Qualitative areas of analysis are subjective in nature. CAPTRUST typically requires at least 3 months of monitoring before including an investment in this report. Investments that have been added to our system less than 3 months prior
to a report being generated may have a Fund Management assessment of ‘25" as a default, but will be updated, if necessary, after the first quarter of monitoring to more accurately reflect our system. Investments that are not mutual funds or
have less than 3 years of performance history may not be scored. This material is for institutional investor use only and is not intended to be shared with individual investors.
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INVESTMENT REVIEW | INVESTMENT POLICY MONITOR Period Ending 12.31.18 | Q4 18

University of Maine System

INVESTMENT QUANTITATIVE QUALITATIVE TOTALS

Risk-Adjusted vs. Peers .
Performance Performance Style Confidence Fund Fl_lnd Overall Total
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‘ IN GOOD STANDING v MARKED FOR REVIEW . CONSIDER FOR TERMINATION

The CAPTRUST Investment Policy Monitor (“Scorecard”) is an illustration of our monitoring system and is designed to assist our clients in their efforts to provide fiduciary oversight to investment assets. It is not intended as a solicitation to
buy any security. The scoring system measures quantitative areas as well as qualitative (or subjective) fields for actively managed investment options. Quantitative scoring areas include Risk Adjusted Performance (3 & 5 yr.); Performance vs.
Relevant Peer Group; Style Attribution; and Confidence. Qualitative Scoring Areas measure the quality of the Management Team while also considering the stewardship of the investment option’s parent company under Investment Family
Items. Qualitative areas of analysis are subjective in nature. CAPTRUST typically requires at least 3 months of monitoring before including an investment in this report. Investments that have been added to our system less than 3 months prior
to a report being generated may have a Fund Management assessment of ‘25" as a default, but will be updated, if necessary, after the first quarter of monitoring to more accurately reflect our system. Investments that are not mutual funds or
have less than 3 years of performance history may not be scored. This material is for institutional investor use only and is not intended to be shared with individual investors.
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INVESTMENT REVIEW | INVESTMENT POLICY MONITOR Period Ending 12.31.18 | Q4 18

University of Maine System

TARGET DATE INVESTMENTS

INVESTMENT QUANTITATIVE QUALITATIVE TOTALS
Risk-Adjusted vs. Peers Glidepath
Performance Performance Portfolio = Underlying Fund Fund Total
% of Beta to Construct. Inv. Vehicles Mgmt Firm Overall Score
3Yr 5Yr 3Yr 5Yr : ’

Equities Equities

Vanguard Target Retirement . . . . . . . . . . 96

CAPITAL PRESERVATION INVESTMENTS

INVESTMENT Overall Commentary
CREF Money Market R3 . This Capital Preservation option is in good standing per the guidelines as established by the Investment Policy
Statement
Vanguard Federal Money Market Investor . This Capital Preservation option is in good standing per the guidelines as established by the Investment Policy
Statement
TIAA Traditional - Group Retirement . This Capital Preservation option is in good standing per the guidelines as established by the Investment Policy
Annuity Statement.

CONTINUED...

The CAPTRUST Financial Advisors Investment Scorecard is an illustration of our monitoring system and is designed to assist our clients in their efforts to provide fiduciary oversight to investment assets. It is not intended as a solicitation to
buy any security. The scoring system measures quantitative areas as well as qualitative (or subjective) fields. Quantitative scoring areas for target date funds include Risk Adjusted Performance (3 & 5 yr.); Performance vs. Relevant Peer
Group; and Glidepath. Qualitative Scoring Areas for target date funds measure the quality of the Management Team while also considering the stewardship of the investment option’s parent company under Investment Family Items
Qualitative areas of analysis are subjective in nature. Qualitative Scoring for Target Date funds also includes a score for Portfolio Construction and Underlying Investment vehicles to express CAPTRUST’s views on the manager or strategy.
CAPTRUST typically requires at least 3 months of monitoring before including an investment in this report. Investments that have been added to our system less than 3 months prior to a report being generated may have a Fund Management
assessment of ‘25’ as a default, but will be updated, if necessary, after the first quarter of monitoring to more accurately reflect our system. Investments that are not mutual funds or have less than 3 years of performance history may not be
scored. Capital Preservation options are evaluated using a comprehensive scoring methodology proprietary to the Investment Consultant. This methodology incorporates both qualitative and quantitative metrics, depending on the type of
capital preservation option being evaluated, and may include quantitative criteria such as: Crediting Rate/Yield, Market to Book Ratio, Average Crediting Quality, Insurer Quality/Diversification, Duration, and Sector Allocations, and/or
qualitative criteria such as quality and experience of the Management Team and stewardship of the investment option’s parent company. Passively Managed options are evaluated using a comprehensive scoring methodology proprietary to
the Investment Consultant. This methodology incorporates both qualitative and quantitative metrics and may include quantitative criteria such as: Tracking Error, Fees, and Performance versus relevant peer group, and/or qualitative criteria
such as index replication strategy, securities lending practices, and fair value pricing methodology. Distinct investment options are evaluated using a comprehensive scoring methodology proprietary to the Investment Consultant. This
methodology incorporates both qualitative and quantitative metrics. This material is for institutional investor use only and is not intended to be shared with individual investors.
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INVESTMENT REVIEW | INVESTMENT POLICY MONITOR Period Ending 12.31.18 | Q4 18

University of Maine System

PASSIVE INVESTMENTS

INVESTMENT Overall Commentary

This fund currently meets the guidelines set forth by CAPTRUST for passively managed investments. This
Vanguard Total Bond Market Index Adm . assessment is based on both quantitative and qualitative data. Examples of quantitative and qualitative items
considered include, but are not limited to, quality of management, tracking error, and cost.

This fund currently meets the guidelines set forth by CAPTRUST for passively managed investments. This
assessment is based on both quantitative and qualitative data. Examples of quantitative and qualitative items
considered include, but are not limited to, quality of management, tracking error, and cost.

Vanguard Total Bond Market Index |

This fund currently meets the guidelines set forth by CAPTRUST for passively managed investments. This
assessment is based on both quantitative and qualitative data. Examples of quantitative and qualitative items
considered include, but are not limited to, quality of management, tracking error, and cost.

Vanguard Institutional Index |

This fund currently meets the guidelines set forth by CAPTRUST for passively managed investments. This
assessment is based on both quantitative and qualitative data. Examples of quantitative and qualitative items
considered include, but are not limited to, quality of management, tracking error, and cost.

Vanguard Extended Market Index Instl

This fund currently meets the guidelines set forth by CAPTRUST for passively managed investments. This
assessment is based on both quantitative and qualitative data. Examples of quantitative and qualitative items
considered include, but are not limited to, quality of management, tracking error, and cost.

Vanguard Total Intl Stock Index |

The CAPTRUST Financial Advisors Investment Scorecard is an illustration of our monitoring system and is designed to assist our clients in their efforts to provide fiduciary oversight to investment assets. It is not intended as a solicitation to
buy any security. The scoring system measures quantitative areas as well as qualitative (or subjective) fields. Quantitative scoring areas for target date funds include Risk Adjusted Performance (3 & 5 yr.); Performance vs. Relevant Peer
Group; and Glidepath. Qualitative Scoring Areas for target date funds measure the quality of the Management Team while also considering the stewardship of the investment option’s parent company under Investment Family Items
Qualitative areas of analysis are subjective in nature. Qualitative Scoring for Target Date funds also includes a score for Portfolio Construction and Underlying Investment vehicles to express CAPTRUST’s views on the manager or strategy.
CAPTRUST typically requires at least 3 months of monitoring before including an investment in this report. Investments that have been added to our system less than 3 months prior to a report being generated may have a Fund Management
assessment of ‘25’ as a default, but will be updated, if necessary, after the first quarter of monitoring to more accurately reflect our system. Investments that are not mutual funds or have less than 3 years of performance history may not be
scored. Capital Preservation options are evaluated using a comprehensive scoring methodology proprietary to the Investment Consultant. This methodology incorporates both qualitative and quantitative metrics, depending on the type of
capital preservation option being evaluated, and may include quantitative criteria such as: Crediting Rate/Yield, Market to Book Ratio, Average Crediting Quality, Insurer Quality/Diversification, Duration, and Sector Allocations, and/or
qualitative criteria such as quality and experience of the Management Team and stewardship of the investment option’s parent company. Passively Managed options are evaluated using a comprehensive scoring methodology proprietary to
the Investment Consultant. This methodology incorporates both qualitative and quantitative metrics and may include quantitative criteria such as: Tracking Error, Fees, and Performance versus relevant peer group, and/or qualitative criteria
such as index replication strategy, securities lending practices, and fair value pricing methodology. Distinct investment options are evaluated using a comprehensive scoring methodology proprietary to the Investment Consultant. This
methodology incorporates both qualitative and quantitative metrics. This material is for institutional investor use only and is not intended to be shared with individual investors.
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INVESTMENT REVIEW | INVESTMENT POLICY MONITOR Period Ending 12.31.18 | Q4 18

University of Maine System

INVESTMENTS IN DISTINCT ASSET CLASSES

INVESTMENT Overall Commentary

This fund currently meets the guidelines set forth by CAPTRUST for distinct investments in the Investment Policy
Statement. This assessment is based on both quantitative and qualitative data. Examples of quantitative and
qualitative items considered include, but are not limited to, quality of management, excess return, and risk-adjusted
performance.

CREF Stock R3 .

This fund currently meets the guidelines set forth by CAPTRUST for distinct investments in the Investment Policy
Statement. This assessment is based on both quantitative and qualitative data. Examples of quantitative and

. qualitative items considered include, but are not limited to, quality of management, excess return, and risk-adjusted
performance.

TIAA Real Estate Account

The CAPTRUST Financial Advisors Investment Scorecard is an illustration of our monitoring system and is designed to assist our clients in their efforts to provide fiduciary oversight to investment assets. It is not intended as a solicitation to
buy any security. The scoring system measures quantitative areas as well as qualitative (or subjective) fields. Quantitative scoring areas for target date funds include Risk Adjusted Performance (3 & 5 yr.); Performance vs. Relevant Peer
Group; and Glidepath. Qualitative Scoring Areas for target date funds measure the quality of the Management Team while also considering the stewardship of the investment option’s parent company under Investment Family Items
Qualitative areas of analysis are subjective in nature. Qualitative Scoring for Target Date funds also includes a score for Portfolio Construction and Underlying Investment vehicles to express CAPTRUST’s views on the manager or strategy.
CAPTRUST typically requires at least 3 months of monitoring before including an investment in this report. Investments that have been added to our system less than 3 months prior to a report being generated may have a Fund Management
assessment of ‘25’ as a default, but will be updated, if necessary, after the first quarter of monitoring to more accurately reflect our system. Investments that are not mutual funds or have less than 3 years of performance history may not be
scored. Capital Preservation options are evaluated using a comprehensive scoring methodology proprietary to the Investment Consultant. This methodology incorporates both qualitative and quantitative metrics, depending on the type of
capital preservation option being evaluated, and may include quantitative criteria such as: Crediting Rate/Yield, Market to Book Ratio, Average Crediting Quality, Insurer Quality/Diversification, Duration, and Sector Allocations, and/or
qualitative criteria such as quality and experience of the Management Team and stewardship of the investment option’s parent company. Passively Managed options are evaluated using a comprehensive scoring methodology proprietary to
the Investment Consultant. This methodology incorporates both qualitative and quantitative metrics and may include quantitative criteria such as: Tracking Error, Fees, and Performance versus relevant peer group, and/or qualitative criteria
such as index replication strategy, securities lending practices, and fair value pricing methodology. Distinct investment options are evaluated using a comprehensive scoring methodology proprietary to the Investment Consultant. This
methodology incorporates both qualitative and quantitative metrics. This material is for institutional investor use only and is not intended to be shared with individual investors.
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PLAN INVESTMENT REVIEW | PLAN PERFORMANCE MEASUREMENT Period Ending 12.31.18 | Q4 18

University of Maine System

Plan Performance Success Rate: Average score of plan investments illustrated below

70 or > 80 or >
50 : : 1 100
| | A
AVG SCORE
INVESTMENT NAME Q316 Q416 Q117 Q217 Q317 Q417 Q118 Q218 Q318 Q418 AVERAGE
CREF Inflation-Linked Bond R3 93 89 80 89 87 88 91 88 86 93 91 93 89
PGIM Total Return Bond R6 97 98 99 100 100 100 100 100 100 100 100 100 99
CREF Social Choice R3 100 100 100 99 99 100 100 100 100 100 100 100 99
Vanguard Target Retirement 96 96 91 96 98 96 95 95 95 95 96 96 95
JHancock Disciplined Value R6 - - - 90 83 93 89 93 95 86 88 88 89
Harbor Capital Appreciation Retirement - - - 86 90 93 96 98 98 99 95 96 94
Virtus Ceredex Mid-Cap Value Equity R6 - - - 96 99 94 87 79 91 98 98 100 93
Goldman Sachs Growth Opportunities R6 - - - 76 73 70 67 63 76 61 69 70 69
MFS International Value R6 100 100 100 99 99 97 97 96 97 96 95 96 97
Oppenheimer International Growth | - - - 94 90 90 91 86 90 78 59 58 81
Victory Sycamore Small Company Opp | 99 99 100 100 100 100 99 100 100 99 99 100 99
Carillon Eagle Small Cap Growth R6 91 91 82 85 94 92 89 86 88 86 88 78 87
DFA Emerging Markets Core Equity | 91 92 92 92 95 90 88 90 90 89 91 97 91
CONTINUED...

SUMMARY: Over the previous quarters the plan investment options have averaged a score of 91 .

Scores are calculated quarterly using the CAPTRUST Investment Policy Monitoring System (“Scorecard”). In the 402013, our methodology changed utilizing different quantitative statistics than the prior system

resulting in a re-categorization of some specific funds as either “passive” (funds designed to track a given benchmark) or “distinct” funds with a limited number of comparable funds, or funds with distinct strategies

that do not have an appropriate benchmark. These funds (passive and/or distinct) will no longer be included in the Plan Performance Measurement Report but will continue to be included on the Investment Policy 42
Monitor and be scored by CAPTRUST for their ability to achieve stated goals.
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INVESTMENT REVIEW | SELECT COMMENTARY Period Ending 12.31.18 | Q4 18

University of Maine System

FUND MANAGEMENT ITEMS COMMENTARY

Goldman Sachs Growth Opp

Ashley Woodruff, managing director and portfolio manager on the U.S. Equity team within GSAM Fundamental Equity, is
leaving Goldman Sachs to pursue another opportunity. Ms. Woodruff has been a portfolio manager for the Mid Cap Growth
strategy alongside Steven Barry since 2014. Mr. Barry is now the sole manager of the strategy.

Harbor Capital App

Blair Boyer has been named co-head of Large Cap Growth Equity alongside Kathleen McCarragher. Mr. Boyer has been with
Jennison since 1993 and a Large Cap Growth portfolio manager since 2003.

John Hancock Disciplined Value

Analysts Stephanie McGirr and David Cohen have been promoted to portfolio managers of the Boston Partners Large Cap
Value strategy, including the John Hancock Disciplined Value Fund. These promotions do not affect the roles of current
Portfolio Managers Mark Donovan and David Pyle, but reflect Boston Partners' long-term succession planning. Mr. Cohen's
analyst responsibilities have been assumed by Aaron DeCoste, while Boston Partners anticipates transitioning Ms. McGirr's
coverage at a later date.

MFS International Value

Benjamin Stone and Pablo de la Mata relinquished their portfolio management responsibilities on the MFS Global Value
strategy and the equity portion of the Global Total Return and Global Tactical Allocation strategies. However, they continue to
manage the International Value and European Value strategies. Upon their departure, the Global Value management team will
be comprised of Vipin Narula, Steve Gorham and Nevin Chitkara.

Oppenheimer Intl Growth

The strategy’s recent performance pattern is concerning, as it lagged the peer group in the growth-led 2017 rally and the 2018
sell-off. Given its conservative approach, the strategy typically holds up well in market sell-offs but did not provide downside
protection in 2018. Unlike some of its peers, the strategy’s emerging market exposure was not the main detractor in 2018 as it
is underweight vs. the benchmark. Stocks with near-term earnings momentum outperformed in 2018, as the market is willing to
pay high valuations for growth. This has been a headwind for the strategy as it is more valuation conscious than some of its
peers and thus has less exposure to these stocks. While the strategy’s low turnover and focus on secular growth themes has
paid off over the long-term, it can cause the portfolio to be out of step with the market at times. For example, some equity
managers reduced their exposure to semiconductor stocks in 2018 but the Oppenheimer team maintained conviction in this
theme. We believe the strategy merits further consideration.
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INVESTMENT REVIEW | SELECT COMMENTARY Period Ending 12.31.18 | Q4 18

University of Maine System

FUND MANAGEMENT ITEMS COMMENTARY

Prudential Total Return Bond

Portfolio Manager, Rajat Shah, left the firm. His responsibilities have been assumed by the rest of the portfolio management
team.

FUND FIRM ITEMS COMMENTARY

Goldman Sachs Asset Management
Sean Gallagher, co-chief investment officer of the US Equity team, has retired. Steven Barry will continue to serve as chief
investment officer of the US Equity team and also remains the chief investment officer of the Fundamental Equity team.
Victory Capital Management

Victory Capital Holdings, the parent of Victory Capital, held an initial public offering of its common stock. The current
ownership structure is: Victory employees 29%; Crestview Partners 45%; Reverence Capital Partners 12%; and public 14%.

Victory Capital announced its acquisition of Harvest Volatility Management, a $12 billion asset manager that specializes in
derivatives-based strategies. The transaction is expected to close in the first quarter of 2019.

Victory also announced its acquisition of USAA Asset Management, with the deal expected to close in April 2019. USAA will

become Victory's 11th investment franchise and will continue to operate under the USAA brand. No changes to USAA's or
Victory's investment teams are expected at this time.

OppenheimerFunds

OppenheimerFunds is expected to be acquired by Invesco in the second quarter of 2019, pursuant to an agreement reached
with OppenheimerFunds’ parent company MassMutual.
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INVESTMENT REVIEW | SELECT COMMENTARY Period Ending 12.31.18 | Q4 18

University of Maine System

FUND FIRM ITEMS COMMENTARY

MFS Family of Funds

Effective January 1, 2019, MFS appointed Edward Maloney as their next chief investment officer (CIO). As part of succession
planning, Mr. Maloney will take on CIO responsibilities from Michael Roberge, who currently serves as CEO and CIO. Mr.
Maloney, who has been with MFS since 2005, will report to Mr. Roberge going forward.

James Swanson, MFS chief investment strategist and portfolio manager, retired from MFS on December 31, 2018. Effective
January 1, 2019, Robert Almeida, currently an institutional portfolio manager, will become the firm’s global investment
strategist.

In August 2018, MFS entered into a settlement with the SEC related to disclosures in certain marketing materials concerning
MFS' Blended Research products. The settlement pertained specifically to a conceptual chart that presented the performance
of hypothetical buckets of stock created using quantitative inputs and fundamental inputs. The SEC found that MFS failed to
disclose and/or misrepresented the fact that some of the quantitative data used to create the chart was generated by back-
testing MFS's quantitative model. In resolving the matter, MFS paid a penalty of $1.9 million and was censured.

Vanguard Group, Inc.

Joseph Brennan has been appointed to a newly created position of global chief risk officer, reporting to CEO Tim Buckley. He
will be succeeded by Rodney Comegys as head of Vanguard's Equity Index Group.

Dimensional Fund Advisors
Sam Gilliland, senior advisor and chief operating officer, left the firm to become CEO for a private firm outside of the financial
services industry.

Harbor Funds

Kristof Gleich has been named president of Harbor Capital. Mr. Gleich will report to the firm's CEO Charles McCain, who had
previously held the role of President. Mr. McCain will continue to serve as CEO.
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PLAN INVESTMENT REVIEW | TARGET DATE REVIEW Period Ending 12.31.18 | Q4 18

University of Maine System

VANGUARD TARGET RETIREMENT MEETING DATE: JANUARY 24, 2019

FOCUS AREA

Organizational

There were no material changes to the target date team during the quarter.

Investments

There were no changes made to the underlying investments of the Target Retirement series during the quarter.

Performance and Positioning

Vanguard Target Retirement Performance Update
Vanguard Target Retirement continued on its solid trajectory from the third quarter and mostly outperformed peers in the fourth quarter, finishing the year with each vintage in

the top half of its peer group.

« After being a drag on performance in the first half of the year, the series’s larger allocations to non-U.S. developed and emerging markets equities helped performance in

the fourth quarter as U.S. markets sold off more than the rest of the world
* For the year, Target Retirement’s use of passive strategies helped performance as active managers struggled to keep pace with market benchmarks, in both equity and

fixed income markets
* The series also benefitted from its underlying manager’s slight bias towards large-cap growth stocks within U.S. equities as that sector outperformed mid- and small-cap

stocks for most of 2018

There were no changes made to the series’s strategic asset allocation during the quarter.
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PLAN INVESTMENT REVIEW | PERFORMANCE SUMMARY Period Ending 12.31.18 | Q4 18

University of Maine System

INVESTMENT NAME YTD 18 1 YEAR* 3 YEAR* 5 YEAR* 10 YEAR*

CASH AND EQUIVALENTS - MONEY MARKET

CREF Money Market R3 0.52% 1.46% 0.50% 0.13% 0.00% 0.00% 0.00% 1.46% 0.69% 0.42% 0.22%
Vanguard Federal Money Market Investor 0.54% 1.78% 0.81% 0.30% 0.04% 0.01% 0.02% 1.78% 0.96% 0.59% 0.34%
ICE BofA ML US Treasury Bill 3 Mon USD 0.56% 1.87% 0.86% 0.33% 0.05% 0.03% 0.07% 1.87% 1.02% 0.63% 0.37%

STABLE VALUE

TIAA Traditional - Group Retirement Annuity Current Rate is 4.00%
ICE BofA ML US Treasury Bill 3 Mon USD 0.56% 1.87% 0.86% 0.33% 0.05% 0.03% 0.07% 1.87% 1.02% 0.63% 0.37%
Hueler Stable Value Index (gross) 0.60% 2.26% 1.95% 1.97% 1.77% 1.69% 1.83% 2.26% 2.00% 1.89% 2.25%

INFLATION PROTECTED BOND

CREF Inflation-Linked Bond R3 -0.13% -0.49% 1.85% 4.23% -1.68% 3.34% -9.01% -0.49% 1.84% 1.42% 3.16%
BBgBarc US Treasury US TIPS TR USD -0.42% -1.26% 3.01% 4.68% -1.44% 3.64% -8.61% -1.26% 211% 1.69% 3.64%
Inflation Protected Bond Universe -1.02% -1.66% 2.55% 4.58% -2.22% 1.96% -7.58% -1.66% 1.78% 0.97% 2.90%

INTERMEDIATE TERM BOND

PGIM Total Return Bond R6 1.36% -0.63% 6.71% 4.83% 0.09% 7.25% -0.91% -0.63% 3.59% 3.59% 6.30%
Vanguard Total Bond Market Index Adm 1.61% -0.03% 3.56% 2.60% 0.40% 5.89% -2.15% -0.03% 2.03% 2.46% 3.42%
Vanguard Total Bond Market Index | 1.62% -0.01% 3.57% 2.61% 0.41% 5.90% -2.14% -0.01% 2.04% 2.47% 3.45%
BBgBarc Aggregate Bond Index 1.64% 0.01% 3.54% 2.65% 0.55% 5.97% -2.02% 0.01% 2.06% 2.52% 3.48%
Intermediate Term Bond Universe 0.86% -0.58% 3.79% 3.26% -0.27% 5.20% -1.39% -0.58% 2.16% 2.29% 4.45%
*ANNUALIZED CONTINUED...

This summary is intended for "Institutional (Plan Sponsor) Use Only" and only includes historical performance of the funds currently in the plan's fund lineup as compared to the peer group (universe)
maintained/developed by CAPTRUST (using Morningstar open-end mutual fund data), which may include other investment types such as collective investment trusts. Fund and peer group returns are shown
net of investment management fees, unless otherwise indicated, but gross of CAPTRUST advisory fees. The plan's overall performance will be reduced by CAPTRUST's advisory fees and other plan level fees
not contemplated in this summary. Therefore, each participant’'s account performance will differ substantially. Past performance is not indicative of future results. Information from sources believed to be
reliable, but not warranted by CAPTRUST to be accurate or complete.
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PLAN INVESTMENT REVIEW | PERFORMANCE SUMMARY Period Ending 12.31.18 | Q4 18

University of Maine System

INVESTMENT NAME YTD 18 2017 2013 1 YEAR* 3 YEAR* 5 YEAR* 10 YEAR*

WORLD ALLOCATION

CREF Social Choice R3 -7.40% -4.29% 14.27% 7.40% -0.87% 6.83% 16.68% -4.29% 5.51% 4.46% 8.43%
60% MSCI World 40% BBgBarc Agg Index -7.46% -4.76% 14.90% 6.09% 0.26% 5.70% 14.83% -4.76% 5.10% 4.25% 7.79%
World Allocation Universe -8.03% -8.09% 14.27% 6.06% -4.34% 1.75% 11.44% -8.09% 3.82% 1.74% 6.84%

TARGET DATE RET INCOME MODERATE

Vanguard Target Retirement Income Inv -3.20% -1.99% 8.47% 5.25% -0.17% 5.54% 5.87% -1.99% 3.82% 3.35% 5.92%
Morningstar Lifetime Moderate Income Index -4.12% -2.20% 8.55% 5.98% -1.30% 4.09% 6.45% -2.20% 4.01% 2.94% 5.88%
Retirement Income Moderate -4.25% -3.55% 9.24% 4.86% -1.30% 4.47% 6.10% -3.55% 3.32% 2.66% 5.50%

TARGET DATE 2015 MODERATE

Vanguard Target Retirement 2015 Inv -4.65% -2.97% 11.50% 6.16% -0.46% 6.56% 13.00% -2.97% 4.72% 4.03% 7.84%
Morningstar Lifetime Moderate 2015 Index -5.20% -3.54% 11.39% 7.10% -1.73% 5.55% 10.50% -3.54% 4.79% 3.61% 7.55%
2015 Moderate -5.57% -4.18% 11.21% 6.15% -1.38% 4.75% 11.44% -4.18% 4.20% 3.14% 7.39%

TARGET DATE 2020 MODERATE

Vanguard Target Retirement 2020 Inv -6.50% -4.24% 14.08% 6.95% -0.68% 711% 15.85% -4.24% 5.32% 4.44% 8.53%
Morningstar Lifetime Moderate 2020 Index -5.95% -4.16% 12.79% 7.66% -1.88% 5.87% 12.98% -4.16% 5.18% 3.87% 8.27%
2020 Moderate -6.60% -4.93% 13.25% 6.10% -1.33% 5.13% 14.64% -4.93% 4.51% 3.45% 8.11%

TARGET DATE 2025 MODERATE

Vanguard Target Retirement 2025 Inv -1.74% -5.15% 15.94% 7.48% -0.85% 717% 18.14% -5.15% 5.73% 4.66% 9.06%

Morningstar Lifetime Moderate 2025 Index -7.01% -4.90% 14.54% 8.39% -2.06% 6.04% 16.28% -4.90% 5.69% 4.16% 9.05%

2025 Moderate -71.72% -5.54% 15.15% 6.78% -1.38% 5.27% 17.21% -5.54% 5.10% 3.79% 8.84%
*ANNUALIZED CONTINUED...

This summary is intended for "Institutional (Plan Sponsor) Use Only" and only includes historical performance of the funds currently in the plan's fund lineup as compared to the peer group (universe)
maintained/developed by CAPTRUST (using Morningstar open-end mutual fund data), which may include other investment types such as collective investment trusts. Fund and peer group returns are shown

net of investment management fees, unless otherwise indicated, but gross of CAPTRUST advisory fees. The plan's overall performance will be reduced by CAPTRUST's advisory fees and other plan level fees

not contemplated in this summary. Therefore, each participant’s account performance will differ substantially. Past performance is not indicative of future results. Information from sources believed to be 48
reliable, but not warranted by CAPTRUST to be accurate or complete.

250



Investment Committee Meeting - Defined Contribution Plan Quarterly Review

PLAN INVESTMENT REVIEW | PERFORMANCE SUMMARY Period Ending 12.31.18 | Q4 18

University of Maine System

INVESTMENT NAME YTD 18 2017 2013 1 YEAR* 3 YEAR* 5 YEAR* 10 YEAR*

TARGET DATE 2030 MODERATE

Vanguard Target Retirement 2030 Inv -8.86% -5.86% 17.52% 7.85% -1.03% 717% 20.49% -5.86% 6.07% 4.82% 9.57%
Morningstar Lifetime Moderate 2030 Index -8.44% -5.82% 16.59% 9.26% -2.30% 6.01% 19.64% -5.82% 6.26% 4.44% 9.74%
2030 Moderate -9.19% -6.43% 17.27% 7.27% -1.36% 5.47% 19.68% -6.43% 5.56% 4.13% 9.49%

TARGET DATE 2035 MODERATE

Vanguard Target Retirement 2035 Inv -9.93% -6.58% 19.12% 8.26% -1.26% 7.24% 22.82% -6.58% 6.41% 4.99% 10.04%
Morningstar Lifetime Moderate 2035 Index -9.95% -6.82% 18.52% 10.07% -2.58% 5.80% 22.04% -6.82% 6.72% 4.61% 10.17%
2035 Moderate -10.46% -7.33% 19.10% 7.72% -1.45% 5.58% 21.03% -7.33% 5.92% 4.31% 9.77%

TARGET DATE 2040 MODERATE

Vanguard Target Retirement 2040 Inv -11.03% -7.32% 20.71% 8.73% -1.59% 7.15% 24.37% -7.32% 6.75% 5.10% 10.26%
Morningstar Lifetime Moderate 2040 Index -11.09% -7.65% 19.87% 10.61% -2.83% 5.51% 23.05% -7.65% 6.98% 4.65% 10.32%
2040 Moderate -11.39% -7.90% 20.10% 7.53% -1.39% 5.73% 22.93% -7.90% 5.93% 4.38% 9.91%

TARGET DATE 2045 MODERATE

Vanguard Target Retirement 2045 Inv -11.78% -7.90% 21.42% 8.87% -1.57% 7.16% 24.37% -7.90% 6.78% 5.13% 10.26%
Morningstar Lifetime Moderate 2045 Index -11.67% -8.17% 20.53% 10.84% -3.03% 5.25% 23.07% -8.17% 7.05% 4.60% 10.32%
2045 Moderate -11.91% -8.42% 20.57% 7.89% -1.89% 5.27% 22.09% -8.42% 5.99% 4.24% 9.93%

TARGET DATE 2050 MODERATE

Vanguard Target Retirement 2050 Inv -11.79% -7.90% 21.39% 8.85% -1.58% 7.18% 24.34% -7.90% 6.77% 5.12% 10.27%

Morningstar Lifetime Moderate 2050 Index -11.81% -8.41% 20.78% 10.89% -3.19% 5.00% 22.83% -8.41% 7.05% 4.51% 10.27%

2050 Moderate -11.98% -8.33% 20.76% 7.77% -1.60% 5.55% 23.58% -8.33% 6.05% 4.37% 9.98%
*ANNUALIZED CONTINUED...

This summary is intended for "Institutional (Plan Sponsor) Use Only" and only includes historical performance of the funds currently in the plan's fund lineup as compared to the peer group (universe)
maintained/developed by CAPTRUST (using Morningstar open-end mutual fund data), which may include other investment types such as collective investment trusts. Fund and peer group returns are shown

net of investment management fees, unless otherwise indicated, but gross of CAPTRUST advisory fees. The plan's overall performance will be reduced by CAPTRUST's advisory fees and other plan level fees

not contemplated in this summary. Therefore, each participant’s account performance will differ substantially. Past performance is not indicative of future results. Information from sources believed to be 49
reliable, but not warranted by CAPTRUST to be accurate or complete.
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INVESTMENT NAME YTD 18 2017 2013 1 YEAR* 3 YEAR* 5 YEAR* 10 YEAR*

TARGET DATE 2055 MODERATE

Vanguard Target Retirement 2055 Inv -11.76% -7.89% 21.38% 8.88% -1.72% 7.19% 24.33% -7.89% 6.77% 5.10% -
Morningstar Lifetime Moderate 2055 Index -11.84% -8.57% 20.95% 10.90% -3.34% 4.74% 22.49% -8.57% 7.04% 4.42% 10.19%
2055 Moderate -12.25% -8.95% 20.73% 8.36% -1.65% 5.99% 23.53% -8.95% 5.99% 4.42% -

TARGET DATE 2060+ MODERATE

Vanguard Target Retirement 2060 Inv A1.77% -7.87% 21.36% 8.84% -1.68% 7.16% 24.35% -7.87% 6.76% 5.10% -
Vanguard Target Retirement 2065 Inv -11.77% -7.95% - - - - - -7.95% - - -
Morningstar Lifetime Moderate 2060 Index -11.81% -8.69% 21.06% 10.88% -3.48% 4.53% - -8.69% 7.02% 4.34% -
2060+ Moderate -12.46% -8.56% 20.72% 8.79% -1.07% 7.24% 24.34% -8.56% 6.27% 4.80% -

ALLOCATION--85%+ EQUITY

CREF Stock R3 -14.56% -9.65% 23.45% 9.17% -0.84% 6.41% 27.83% -9.65% 6.78% 5.14% 10.84%
85% S&P 500, 15% BBgBarc Agg -12.78% -4.15% 20.67% 11.32% 1.33% 13.12% 29.03% -4.15% 8.79% 8.10% 12.23%
Allocation--85%+ Equity Universe -13.54% -9.48% 19.04% 9.06% -2.45% 5.61% 27.61% -9.48% 5.46% 3.86% 9.97%

LARGE COMPANY VALUE

JHancock Disciplined Value R6 -13.92% -9.47% 19.33% 14.07% -4.81% 11.04% 35.97% -9.47% 7.21% 5.43% 11.79%
Russell 1000 Value -11.72% -8.27% 13.66% 17.34% -3.83% 13.45% 32.53% -8.27% 6.95% 5.95% 11.18%
Large Value Universe -12.63% -8.91% 15.84% 14.53% -3.94% 10.58% 31.64% -8.91% 6.55% 5.22% 10.81%

LARGE COMPANY BLEND

Vanguard Institutional Index | -13.53% -4.42% 21.79% 11.93% 1.37% 13.65% 32.35% -4.42% 9.22% 8.46% 13.11%

S&P 500 Index -13.52% -4.38% 21.83% 11.96% 1.38% 13.69% 32.39% -4.38% 9.26% 8.49% 13.12%

Large Blend Universe -13.69% -6.56% 20.41% 10.45% -0.73% 11.33% 31.90% -6.56% 7.52% 6.60% 11.98%
*ANNUALIZED CONTINUED...

This summary is intended for "Institutional (Plan Sponsor) Use Only" and only includes historical performance of the funds currently in the plan's fund lineup as compared to the peer group (universe)
maintained/developed by CAPTRUST (using Morningstar open-end mutual fund data), which may include other investment types such as collective investment trusts. Fund and peer group returns are shown

net of investment management fees, unless otherwise indicated, but gross of CAPTRUST advisory fees. The plan's overall performance will be reduced by CAPTRUST's advisory fees and other plan level fees

not contemplated in this summary. Therefore, each participant’s account performance will differ substantially. Past performance is not indicative of future results. Information from sources believed to be 50
reliable, but not warranted by CAPTRUST to be accurate or complete.

252



Investment Committee Meeting - Defined Contribution Plan Quarterly Review

PLAN INVESTMENT REVIEW | PERFORMANCE SUMMARY Period Ending 12.31.18 | Q4 18

University of Maine System

INVESTMENT NAME YTD 18 2017 2016 2013 1 YEAR* 3 YEAR* 5 YEAR* 10 YEAR*

LARGE COMPANY GROWTH

Harbor Capital Appreciation Retirement -16.39% -0.96% 36.68% -1.04% 10.99% 9.93% 37.66% -0.96% 10.24% 10.33% 15.29%
Russell 1000 Growth -15.89% -1.51% 30.21% 7.08% 5.67% 13.05% 33.48% -1.51% 11.15% 10.40% 15.29%
Large Growth Universe -15.53% -1.97% 28.24% 3.08% 3.77% 9.98% 34.31% -1.97% 8.99% 8.20% 13.79%

MEDIUM COMPANY VALUE

Virtus Ceredex Mid-Cap Value Equity R6 -13.21% -7.58% 11.98% 20.53% -5.63% 11.05% 31.21% -7.58% 7.65% 5.51% 13.77%
Russell Mid Cap Value -14.95% -12.29% 13.34% 20.00% -4.78% 14.75% 33.46% -12.29% 6.06% 5.44% 13.03%
Mid Value Universe -16.05% -13.46% 13.21% 17.94% -5.48% 9.52% 34.98% -13.46% 4.88% 3.62% 11.53%

MEDIUM COMPANY BLEND

Vanguard Extended Market Index Instl -18.18% -9.35% 18.12% 16.15% -3.24% 7.56% 38.42% -9.35% 7.54% 5.30% 13.66%
Russell Mid Cap -15.37% -9.06% 18.52% 13.80% -2.44% 13.22% 34.76% -9.06% 7.04% 6.26% 14.03%
Mid Blend Universe -16.73% -11.92% 15.43% 14.05% -4.45% 8.40% 34.44% -11.92% 4.97% 3.67% 11.81%

MEDIUM COMPANY GROWTH

Goldman Sachs Growth Opportunities R6 -15.19% -4.97% 27.24% 1.49% -5.24% 11.44% 32.38% -4.97% 7.06% 5.32% 14.05%
Russell Mid Cap Growth -15.99% -4.75% 25.27% 7.33% -0.20% 11.90% 35.74% -4.75% 8.59% 7.42% 15.12%
Mid Growth Universe -17.41% -5.85% 24.92% 5.99% -0.71% 7.21% 35.23% -5.85% 7.66% 5.96% 13.42%

FOREIGN LARGE VALUE

MFS International Value R6 -10.81% -8.89% 27.25% 4.31% 6.85% 1.61% 27.80% -8.89% 6.54% 5.60% 10.07%

MSCI EAFE -12.50% -13.36% 25.62% 1.51% -0.39% -4.48% 23.29% -13.36% 3.38% 1.00% 6.81%

Foreign Large Value Universe -13.10% -16.68% 22.68% 3.27% -3.22% -6.21% 20.72% -16.68% 1.77% -1.01% 5.24%
*ANNUALIZED CONTINUED...

This summary is intended for "Institutional (Plan Sponsor) Use Only" and only includes historical performance of the funds currently in the plan's fund lineup as compared to the peer group (universe)
maintained/developed by CAPTRUST (using Morningstar open-end mutual fund data), which may include other investment types such as collective investment trusts. Fund and peer group returns are shown

net of investment management fees, unless otherwise indicated, but gross of CAPTRUST advisory fees. The plan's overall performance will be reduced by CAPTRUST's advisory fees and other plan level fees

not contemplated in this summary. Therefore, each participant’s account performance will differ substantially. Past performance is not indicative of future results. Information from sources believed to be 51
reliable, but not warranted by CAPTRUST to be accurate or complete.
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PLAN INVESTMENT REVIEW | PERFORMANCE SUMMARY Period Ending 12.31.18 | Q4 18

University of Maine System

INVESTMENT NAME YTD 18 2017 2014 2013 1 YEAR* 3 YEAR* 5 YEAR* 10 YEAR*

FOREIGN LARGE BLEND

Vanguard Total Intl Stock Index | -11.66% -14.39% 27.55% 4.70% -4.24% -4.15% 15.15% -14.39% 4.56% 0.97% 6.38%
MSCI EAFE -12.50% -13.36% 25.62% 1.51% -0.39% -4.48% 23.29% -13.36% 3.38% 1.00% 6.81%
Foreign Large Blend Universe -12.99% -15.44% 25.38% 0.88% -1.48% -5.04% 19.58% -15.44% 2.27% -0.05% 5.97%

FOREIGN LARGE GROWTH

Oppenheimer International Growth | -14.63% -19.22% 27.15% -1.88% 3.63% -6.80% 25.71% -19.22% 0.26% -0.54% 8.10%
MSCI EAFE -12.50% -13.36% 25.62% 1.51% -0.39% -4.48% 23.29% -13.36% 3.38% 1.00% 6.81%
Foreign Large Growth Universe -14.12% -14.43% 31.84% -2.12% 1.03% -3.93% 20.30% -14.43% 3.24% 1.41% 7.50%

SMALL COMPANY VALUE

Victory Sycamore Small Company Opp | -14.84% -8.26% 11.88% 30.04% -0.39% 6.80% 33.39% -8.26% 10.10% 7.26% 13.42%
Russell 2000 Value -18.67% -12.86% 7.84% 31.74% -7.47% 4.22% 34.52% -12.86% 7.37% 3.61% 10.40%
Small Value Universe -19.10% -15.71% 9.25% 25.66% -6.81% 3.58% 35.70% -15.71% 4.91% 2.21% 10.99%

SMALL COMPANY GROWTH

Carillon Eagle Small Cap Growth R6 -21.73% -10.06% 23.40% 10.45% -0.39% 5.59% 34.70% -10.06% 7.02% 5.21% 13.53%
Russell 2000 Growth -21.65% -9.31% 22.17% 11.32% -1.38% 5.60% 43.30% -9.91% 7.24% 5.13% 13.52%
Small Growth Universe -20.74% -5.63% 22.24% 11.29% -2.40% 2.66% 41.34% -5.63% 8.57% 5.26% 13.56%

EMERGING MARKETS

DFA Emerging Markets Core Equity | -6.39% -15.25% 36.55% 12.35% -14.86% -0.91% -2.64% -15.25% 9.15% 1.87% 8.77%

MSCI Emerging Markets -7.40% -14.25% 37.75% 11.60% -14.60% -1.82% -2.27% -14.25% 9.65% 2.03% 8.39%

Emerging Markets Universe -7.52% -16.56% 35.29% 8.21% -13.54% -2.74% 0.31% -16.56% 6.86% 0.65% 7.65%
*ANNUALIZED CONTINUED...

This summary is intended for "Institutional (Plan Sponsor) Use Only" and only includes historical performance of the funds currently in the plan's fund lineup as compared to the peer group (universe)
maintained/developed by CAPTRUST (using Morningstar open-end mutual fund data), which may include other investment types such as collective investment trusts. Fund and peer group returns are shown

net of investment management fees, unless otherwise indicated, but gross of CAPTRUST advisory fees. The plan's overall performance will be reduced by CAPTRUST's advisory fees and other plan level fees

not contemplated in this summary. Therefore, each participant’s account performance will differ substantially. Past performance is not indicative of future results. Information from sources believed to be 52
reliable, but not warranted by CAPTRUST to be accurate or complete.
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PLAN INVESTMENT REVIEW | PERFORMANCE SUMMARY

Period Ending 12.31.18 | Q4 18

University of Maine System

INVESTMENT NAME YTD 18

1 YEAR*

3 YEAR* 5 YEAR* 10 YEAR*

SPECIALTY-PRIVATE REAL ESTATE

TIAA Real Estate Account 0.95% 4.79% 4.37% 5.20% 8.16% 12.22% 9.65% 4.79%
NCREIF Property Index 1.37% 6.71% 6.98% 7.97% 13.33% 11.81% 10.99% 6.71%
Specialty-Real Estate Universe -7.21% -6.41% 5.70% 6.64% 2.47% 28.41% 1.67% -6.41%

4.79% 6.91% 4.56%
7.22% 9.33% 7.49%
1.80% 6.84% 11.53%

*ANNUALIZED

This summary is intended for "Institutional (Plan Sponsor) Use Only" and only includes historical performance of the funds currently in the plan's fund lineup as compared to the peer group (universe)
maintained/developed by CAPTRUST (using Morningstar open-end mutual fund data), which may include other investment types such as collective investment trusts. Fund and peer group returns are shown
net of investment management fees, unless otherwise indicated, but gross of CAPTRUST advisory fees. The plan's overall performance will be reduced by CAPTRUST's advisory fees and other plan level fees
not contemplated in this summary. Therefore, each participant’s account performance will differ substantially. Past performance is not indicative of future results. Information from sources believed to be 53

reliable, but not warranted by CAPTRUST to be accurate or complete.
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SECTION 4: FUND FACT SHEETS Period Ending 12.31.18 | Q4 18

University of Maine System .

SECTION 4: FUND FACT SHEETS
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CREF MONEY MARKET R3

INDUSTRY ANALYSIS
Last Qtr.- -0.04
Money market reform passed in 2010 imposed new mandates on 2a-7 managers including shorter
average maturities, tighter restrictions on allowable securities, increased liquidity mandates and YTD/ -0.42
mandatory stress testing by fund managers. In July 2014, the SEC passed further 2a-7 regulations
that mandated a floating rate NAV for some products and allowed managers, under certain
circumstances, to limit redemptions or charge a fee for withdrawals. The July regulations will have Tyear] -0.42
a multi-year phase-in period.
CREF Money 90 Day US Treasury 3 years-| -0.32
Market R3 Bill Index
TRAILING RETURNS
Last Qtr. 0.52 0.56 5 years- -0.21
YTD 1.46 .87
1Year 1.46 1.87
3 Years 0.69 1.02 10 years- -0.16
5 Years 0.42 0.63
10 Years 0.22 0.37 3 0

CALENDAR RETURNS

2017 0.50
2016 0.13
2015 0.00
2014 0.00
2013 0.00

0.86
0.33
0.05
0.03
0.07

Excess Annualized Return, %

CREF Money Market R3

M Excess

KEY MEASURES / 5 YEAR

5 Year 0.7 o.21

oo Rolling 3 Yr Annualized Excess Return (Mar-13 - Dec-18)

104.24
103.94

-0.1q

-0.3q

Excess Annualized Return, %

103.74
103.44
103.2+
103.04
102.7+
102.5+
102.24
102.0
101.8-
101.51
101.3-
101.0+
100.8
100.61
100.34
100.14

Growth of $100

Period Ending 12.31.18 | Q4 18

INVESTMENT PROFILE

Ticker -
Strategy Incept Date -
Prospectus Exp Ratio -
12 Mo Yield -

Pgrformance vs Risk - 5 Year
<

-

o T T
0.00 0.25 0.50 0.75

Total Annualized StdDev, %

Total Annualized Return, %

A CREF Money Market R3
A 90 Day US Treasury Bill Index

Cumulative Performance

Dec-13 - Dec-18

-0.4 T T T T T
Mar-13 Dec-13 Dec-14 Dec-15 Dec-16 Dec-17

Dec-18

99.8-

Dec-13

T
Dec-14

T T T |
Dec-15 Dec-16 Dec-17 Dec-18

Performance Disclosure: For use with CAPTRUST clients only. Mutual fund investing involves risk. Please visit captrustadvisors.com/risk-disclosures/ for a detailed description of the risks associated with investing by asset class. Statistics
and data have been derived from Morningstar and are not guaranteed to be accurate or complete. Performance data included here represents past performance and does not guarantee future results. This is not a solicitation to invest.
Each mutual fund has a prospectus with a complete description of the risks associated with investing in the specific fund. To request a prospectus on this fund, please call CAPTRUST at (800)216-0645.
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VANGUARD FEDERAL MONEY MARKET INVESTOR

Period Ending 12.31.18 | Q4 18

INDUSTRY ANALYSIS
Last Qtr ] -0.02 INVESTMENT PROFILE
. . . . Ticker VMFEXX
Money market reform passed in 2010 imposed new mandates on 2a-7 managers including shorter S | ¢ Dat S
. ) . S L rategy Incept Date
average maturities, tighter restrictions on allowable securities, increased liquidity mandates and YTD- -0.09 Prospectus Exp Ratio ST
: . (]
mandatory stress testing by fund managers. In July 2014, the SEC passed further 2a-7 regulations 12 Mo Yield 177%
that mandated a floating rate NAV for some products and allowed managers, under certain
circumstances, to limit redemptions or charge a fee for withdrawals. The July regulations will have Tyear| -0.09
a multi-year phase-in period.
Vanguard Federal Money 90 Day US Treasury 3 years- -0.05
Market Investor Bill Index perf Risk - 5 V.
TRAILING RETURNS & 5 ormance vs Risk - 5 Year
c
Last Qtr. 0.54 0.56 5 years- -0.04 §
YTD 1.78 1.87 2
1 Year 178 1.87 g M
3 Years 0.96 1.02 10 years-| -0.04 T
5 Years 0.59 0.63 5
10 Years 0.34 0.37 3 0 s O \ T
CALENDAR RETURNS _ 8 0.00 0.25 0.50 0.75
2017 0.81 0.86 Excess Annualized Return, % Total Annualized StdDev, %
2016 0.30 0.33
2015 0.04 0.05 Vanguard Federal Money Market A Vanguard Federal Money Market Investo
2014 0.01 0.03 B Excess A 90 Day US Treasury Bill Index
2013 0.02 0.07
KEY MEASURES / 5 YEAR
5Y 0.20 0.21 .
ear Cumulative Performance
Dec-13 - Dec-18
000 Rolling 3 Yr Annualized Excess Return (Mar-13 - Dec-18) }gg-g
R 10371
X -0.01 103.44
£ 002 103.24
2 103.0-
o -0.03 o 1027
& .04 8 1025
2 @ 102.2
N 005 % 102.0-
= -0.06 £ 1018
S $ 1015
g -0.07 2 101.3-
< 008 © 10104
0 100.81
o -0.09 100.6
3 -0.10 100.3
u’j 100.H
: N : ! ! ! 99.8 T T T T |
Mar-13 Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 Dec-18

Performance Disclosure: For use with CAPTRUST clients only. Mutual fund investing involves risk. Please visit captrustadvisors.com/risk-disclosures/ for a detailed description of the risks associated with investing by asset class. Statistics
and data have been derived from Morningstar and are not guaranteed to be accurate or complete. Performance data included here represents past performance and does not guarantee future results. This is not a solicitation to invest
Each mutual fund has a prospectus with a complete description of the risks associated with investing in the specific fund. To request a prospectus on this fund, please call CAPTRUST at (800)216-0645.
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TIAA TRADITIONAL — GROUP RETIREMENT ANNUITY (GRA) beriod Ending 12,5118 | Q418

INDUSTRY ANALYSIS . . .
GROSS CREDITING RATES - For Contributions Applied:
The insurance industry remains strong following a nice recovery from the 2008

financial crisis. Following the recession, many new regulations such as the 10/1/17 - 1/1/18 - 4/1/18 - 7/1/18 - 10/1/18 -

Dodd-Frank Wall Street Reform and Consumer Protection Act impacted the 12/31/17 3/31/18 6/30/18 9/30/18 12/31/18
operations of insurance companies. Although no action has been taken to date,
the Trump administration has stated their intention to remove or reform many of

4.00% 4.00% 4.00% 4.00% 4.00%

these regulations which could again have a large impact on the insurance
industry. Late in 2015, the United States Federal Reserve began increasing short-
term interest rates for the first time since 2006. The U.S. fixed income
marketplace as a whole has seen interest rates rise along with the Fed hikes,
which poses a challenge for insurance general account managers. Increases in
interest rates means a decline in value for the investments already in general
accounts, which could lower the guaranteed rate. Alternatively, increased rates Current contributions are invested at the new money rate,
allow for reinvestment of new cash flows at higher levels which could increase which can change monthly but is guaranteed until the last
the guaranteed rate. Managers are reacting differently to the dichotomy of Crediting Rate Details: day of February. Old Money is grouped by time period into
these forces with some increasing guaranteed rates due to higher reinvestment
while others are more reluctant to increase guaranteed rates due to losses on
the current portfolio. This merits evaluation as interest rates continue to shift.

INVESTMENT DETAILS

vintages, rate on all vintages are reviewed for reset every
March 1st,

Competing Options: Allowed.
CAPTRUST ANALYSIS

Jennifer Dunbar - Senior Manager| Investment Research
The TIAA Traditional Annuity is a guaranteed annuity account (group annuity
contract) that is backed by the financial strength and claims-paying ability of

TIAA. The product offers participants guaranteed principal and a contractually
e L . LIQUIDITY PROVISIONS
specified interest rate. The contractually agreed upon minimum annual interest

3.00% during accumulation stage and 2.50% during annuity
payout stage, reset annually.

Minimum Rate:

rate is 3%. The TIAA Board of Trustees also reserves the right each year to Plan Sponsor Participant
declare a higher crediting rate to participants which remains effective for a
twelve month period that begins each March 1. Lump Sum withdrawals are available

within 120 days of termination of
. L employment with a 2.5% surrender
The product has a payout structure at the participant level that varies the Not applicable. Contracts are individually charge.
length of time it takes for a participant to fully redeem . This payout structure is owned by the participant. Transfers and withdrawals can be made
individual contract-specific. in 10 annual installments (paid over 9
years and 1day) .

Important Disclosures: This slide is intended solely for institutional use. The opinions expressed in this report are subject to change without notice. The statistics and data have been compiled from sources believed to be reliable but are not
guaranteed to be accurate or complete. Any performance quoted represents past performance and does not guarantee future results. Bloomberg Index averages are derived from Morningstar. This material is not a solicitation or an offer to
buy any security or to participate in any investment strategy. Any such solicitation must be made by prospectus only. For more information or to obtain a prospectus, please contact your financial advisor at 800.216.0645. CAPTRUST
Financial Advisors. 57
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CREF Inflation-Linked Peer Group BBgBarc Capital Infl-Prot # of Style Exposure 5 Yr
Bond R3 Rank US TIPS Index Bond Funds 0.29
KEY MEASURES / 5 YEAR Last Qtr. 060 Cﬁrp LoDng Bond Gov Long Bohd
Standard Deviation 3.32 31% 3.57 3.35 204 '
Sharpe Ratio 0.24 21% 0.30 0.08 204 'o 77 <
Alpha -0.17 20% 0.00 -0.55 204 YTD § o
2]
Beta 0.91 64% 1.00 0.84 204 -0.40 ‘2‘
R-Squared 95.41 41% 100.00 82.92 204 i - A
Up Mkt Capture 86.68 53% 100.00 79.08 204 0.77 Corporate Int Bond Gov Int Bon,
Down Mkt Capture 88.36 36% 100.00 88.40 204 Tyear 040 p Py ]
Information Ratio -0.34 25% NA -0.87 204 ’ Quality
TRAILING RETURNS
-0.27 .
Last Qtr. -0.13 10% -0.42 -1.02 228 3years Performance vs Risk 5 Yr
YTD -0.49 13% -1.26 -1.66 222 -0.33 X 5y
z
1Year -0.49 13% -1.26 -1.66 222 z
3 Years 184 42% 2m 1.78 216 -0.27 E
5 Years 1.42 24% 1.69 0.97 204 Syears 073 a
10 Years 3.6 35% 3.64 2.90 147 ’ =
CALENDAR RETURNS E
-0.48 Z
2017 1.85 73% 3.01 2.55 242 10 years Z
2016 4.23 53% 4.68 4.58 249 -0.74 '?5' ol
2015 -1.68 36% -1.44 -2.22 258 . | . e o 5
-5 o 5
2014 3.34 22% 3.64 196 257 TOTAL ANNUALIZED STD DEV. %
, %
2013 -9.01 67% -8.60 758 257 EXCESS ANNUALIZED RETURN %
i Infl-Prot Bond Average
@ CREF Inflation-Linked Bond R3 A CREF Inflation-Linked Bond R3
O Infl-Prot Bond Average A BBgBarc Capital US TIPS Index
Py Rolling 3 Yr Annualized Excess Return (Jan-14 - Dec-18) 109- 5 Yr Cumulative Performance (Jan-14 - Dec-18)
; 1081
g T 107
=}
E 8 106
a & 1057
N & 104
P z 103
2 g 1021
Z g o1
@2 -3 1004V
o
g 994
Jan-14 Sep-14 Sep-15 Sep-16 Sep-17 Dec-18 Jan-4 Dec-l4 Jun5 Dec-15 Jun-16 Dec-16 Jun-l7 Dec-l7 Jun-i8 Dec-18

Performance Disclosure: For use with CAPTRUST clients only. Mutual fund investing involves risk. Please visit captrustadvisors.com/risk-disclosures/ for a detailed description of the risks associated with investing by asset class. Statistics and
data have been derived from Morningstar and are not guaranteed to be accurate or complete. Performance data included here represents past performance and does not guarantee future results. This is not a solicitation to invest. Each
mutual fund has a prospectus with acomplete description of the risks associated with investing in the specific fund. To request a prospectus on this fund, please call CAPTRUST at (800)216-0645 58
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PGIM TOTAL RETURN BOND R6

Period Ending 12.31.18 | Q4 18

PGIM Total Peer Group BBgBarc US Agg Interm # of o 27' INVESTMENT PROFILE
. Return Bond R6 Rank Bond TR USD Bond Funds Last Qtr. Ticker PTRQX
KEY MEASURES / 5 YEAR -
0.78 cusIP 74440B884
L o
Standard Deviation 3.22 95% 2.79 2.65 907 Net Assets $MM $35,928.00
Sharpe Ratio 0.92 1% 0.68 0.63 907 -0.65
YTD Manager Names Team Managed
9
Alpha 089 10% 0-00 0:03 907 -0.59 Manager Tenure 16.2 Years
9
Beta 110 1% 1.00 0.86 907 06 Prospectus Exp Ratio 0.41%
R-S d 90.22 48% 100.00 83.84 907 -0.65 . .
quare N Tyear Cat Median Exp Ratio 0.77%
Up Mkt Capt 123.03 1% 100.00 89.15 907
P apture ° -0.59 Current 12b-1 N/A
D Mkt Capt 103.58 81% 100.00 88.11 907 .
own apture ° . Annlzd Ret Since Incept 4.39%
Inf jon Rati 1. % NA -0. 7 1.53 )
nformation Ratio 00 3% 0.36 90 Syears Inception Date 12/27/2010
TRAILING RETURNS
0.10 Phone Number 800-225-1852
9
Last Qtr. 1.36 30% 1.64 0.86 1045 Sub Advisor PGIM
YTD -0.63 53% 0.01 -0.58 1016 107 Fixed
1Year -0.63 53% 0.01 -0.58 1016 Syears 023 Income
3 Years 3.59 5% 2.06 2.16 950
5 Years 3.59 3% 2,52 229 907 -2_32 HOLDINGS OVERVIEW
10 Years 6.30 7% 3.48 4.45 801 10 years Total Number of Holdings 2649
CALENDAR RETURNS 0.98 % Assets in Top 10 Holdings ~ 116.45%
. | :
2017 6.71 2% 3.54 379 1068 -5 0 5 Avg Mkt Cap $MM $996.14
2016 4.83 13% 265 326 1070 EXCESS ANNUALIZED RETURN % Turnover Ratio 56.00%
2015 0.09 45% 0.55 -0.27. 1074 [ PGIM Total Return Bond R6
2014 7.25 5% 5.97 5.20 m7 Ointerm Bond Average TOP HOLDINGS
2013 -0.91 29% -2.02 -1.39 N33 _ US 5 Year Note (CBT) Mal 23.63%
Performance vs Risk 5 Yr
US 10 Year Note (CBT) Me 17.15%
< 2 Year US Treasury Note F 14.77%
Z Payb 7 Yr Cmt Fra 121318 9.70%
4 Rolling 3 Yr Annualized Excess Return (Mar-13 - Dec-18) E A Recv Crm 102 Fra 12/13/ 9.70%
o o
°\_ a Style Exposure 5 Yr
Z 3 I
[ N
E J Cofrp Long Bond Gov Long Bond
I g H O =]
x 2 2
a Z
uw <
3 3 8
2 5 io
ol 5
% ° = i ‘ a
< o] 5
[
g TOTAL ANNUALIZED STD DEV, % oo
g [ Corporate Int Bond Gov Int Bond
w24 T T T T T T T T T T 1 Interm Bond Average ‘1 o i
Mar-13 Dec-13  Jun-14 Dec-14  Jun-15 Dec-15 Jun-16 Dec-16  Jun-17 Dec-17  Jun-18  Dec-18 A PGIM Total Return Bond R6 -
A BBgBarc US Agg Bond TR USD Quality

Performance Disclosure: For use with CAPTRUST clients only. Mutual fund investing involves risk. Please visit captrustadvisors.com/risk-disclosures/ for a detailed description of the risks associated with investing by asset class. Statistics and
data have been derived from Morningstar and are not guaranteed to be accurate or complete. Performance data included here represents past performance and does not guarantee future results. This is not a solicitation to invest. Each
mutual fund has a prospectus with acomplete description of the risks associated with investing in the specific fund. To request a prospectus on this fund, please call CAPTRUST at (800)216-0645
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VANGUARD TOTAL BOND MARKET INDEX ADM Period Ending 123118 | Q4 18

Vanguard Total Bond Peer Group BBgBarc US Agg Interm # of INVESTMENT PROFILE
Market Index Adm Rank Float Adj TR USD Bond Funds 0.03 )
Last Qtr. Ticker VBTLX
KEY MEASURES / 5 YEAR -0.72
: CUsIP 921937603
Standard Deviation 2.90 85% 2.85 2.65 907
) Net Assets $MM $203,989.00
Sharpe Ratio 0.63 49% 0.66 0.63 907 0.05
YTD Manager Names Team Managed
Alpha -0.06 58% 0.00 0.08 907 0.50
- Manager Tenure 5.9 Years
Beta 1.02 5% 1.00 0.85 907 )
Prospectus Exp Ratio 0.05%
R-Squared 99.21 4% 100.00 84.03 907 0.05 . .
1year Cat Median Exp Ratio 0.77%
Up Mkt Capture 100.10 14% 100.00 88.19 907
-0.50 Current 12b-1 N/A
Down Mkt Capture 101.44 84% 100.00 85.58 907 .
. i Annlzd Ret Since Incept 3.95%
Information Ratio -0.13 45% NA -0.32 907 -0.06 | " Dat 11/12/2001
nception Date
TRAILING RETURNS 3years P
0.07 Phone Number 800-662-7447
Last Qtr. 1.61 17% 1.58 0.86 1045 )
Sub Advisor N/A
YTD -0.03 26% -0.08 -0.58 1016 0.04
1Year -0.03 26% -0.08 -0.58 1016 Syears o
3 Years 2.03 55% 2.09 2.16 950 ’
5 Years 2.46 40% 2.50 229 907 HOLDINGS OVERVIEW
10 Years 3.42 84% NA 4.45 801 10 years Total Number of Holdings 17386
CALENDAR RETURNS | % Assets in Top 10 Holdings 4.10%
2017 3.56 57% 3.63 3.79 1068 -‘5 6 é Avg Mkt Cap $MM N/A
2016 2.60 64% 2.75 3.26 1070 EXCESS ANNUALIZED RETURN % Turnover Ratio 55.00%
L -
2015 040 29% 0.44 027 1074 [ Vanguard Total Bond Market Index Adm
2014 5.89 31% 5.85 5.20 mz [ Interm Bond Average TOP HOLDINGS
2013 -2.15 68% -1.97 -1.39 n33 .
1 X 0,
Performance vs Risk 5 Yr Un!ted States Treasury No 0.47%
United States Treasury Noi 0.46%
® 5 United States Treasury Nof 0.42%
§ United States Treasury Not 0.42%
4 Rolling 3 Yr Annualized Excess Return (Mar-13 - Dec-18) E United States Treasury Nof 0.42%
o [
;_ . 8 A Style Exposure 5 Yr
4 N
2 pur} Cofrp Long Bond Gov Long Bond
I g H O =]
x 2 2
o z
w <
3 7 3 8
g 5 go
ol 5
% o = i ‘ a
< [ 5
a4 4
:Jl.<) TOTAL ANNUALIZED STD DEV, % Corporate Int Bond Gov Int Bond
w24 T T T T T T T T T T 1 Interm Bond Average T )
Mar-13 Dec-13  Jun-14 Dec-14 Jun-15 Dec-15 Jun-16 Dec-16 Jun-17 Dec-17 Jun-18 Dec-18 A Vanguard Total Bond Market Index Adm -1 o 1
A BBgBarc US Agg Float Adj TR USD Quality

Performance Disclosure: For use with CAPTRUST clients only. Mutual fund investing involves risk. Please visit captrustadvisors.com/risk-disclosures/ for a detailed description of the risks associated with investing by asset class. Statistics
and data have been derived from Morningstar and are not guaranteed to be accurate or complete. Performance data included here represents past performance and does not guarantee future results. This is not a solicitation to invest. Eact
mutual fund has a prospectus with a complete description of the risks associated with investing in the specific fund. To request a prospectus on this fund, please call CAPTRUST at (800)216-0645. 0
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VANGUARD TOTAL BOND MARKET INDEX I Period Ending 123118 | Q4 18

Vanguard Total Bond Peer Group BBgBarc US Agg Interm # of INVESTMENT PROFILE
Market Index | Rank Float Adj TR USD Bond Funds 0.04 .
Last Qtr. Ticker VBTIX
KEY MEASURES / 5 YEAR -0.72
: CUsIP 921937504
Standard Deviation 2.90 85% 2.85 2.65 907
) Net Assets $MM $203,989.00
Sharpe Ratio 0.64 47% 0.66 0.63 907 0.07
YTD Manager Names Team Managed
Alpha -0.05 58% 0.00 0.08 907 0.50
- Manager Tenure 5.9 Years
Beta 1.02 5% 1.00 0.85 907 )
Prospectus Exp Ratio 0.04%
R-Squared 99.21 4% 100.00 84.03 907 0.07 . .
1year Cat Median Exp Ratio 0.77%
Up Mkt Capture 100.23 14% 100.00 88.19 907
-0.50 Current 12b-1 N/A
Down Mkt Capture 101.29 83% 100.00 85.58 907 X
. i Annlzd Ret Since Incept 4.97%
Information Ratio -0.09 43% NA -0.32 907 -0.05 | i Dat 09/18/1995
nception Date
TRAILING RETURNS 3years P
0.07 Phone Number 888-809-8102
Last Qtr. 1.62 16% 1.58 0.86 1045 )
Sub Advisor N/A
YTD -0.01 25% -0.08 -0.58 1016 0.02
1Year -0.01 25% -0.08 -0.58 1016 Syears o
3 Years 2.04 54% 2.09 2.16 950 ’
5 Years 2.47 39% 2.50 229 907 HOLDINGS OVERVIEW
10 Years 3.45 83% NA 4.45 801 10 years Total Number of Holdings 17386
CALENDAR RETURNS | % Assets in Top 10 Holdings 4.10%
2017 3.57 56% 3.63 3.79 1068 -‘5 6 é Avg Mkt Cap $MM N/A
2016 2.61 64% 2.75 3.26 1070 EXCESS ANNUALIZED RETURN % Turnover Ratio 55.00%
L -
2015 o4 28% 0.44 027 1074 [l Vanguard Total Bond Market Index |
2014 5.90 31% 5.85 5.20 mz [ Interm Bond Average TOP HOLDINGS
2013 -2.14 68% -1.97 -1.39 n33 .
1 X ()
Performance vs Risk 5 Yr Un!ted States Treasury No 0.47%
United States Treasury Not 0.46%
® 5 United States Treasury Nof 0.42%
§ United States Treasury Nof 0.42%
4 Rolling 3 Yr Annualized Excess Return (Mar-13 - Dec-18) E United States Treasury Nof 0.42%
® [
. a Style Exposure 5 Yr
: s R A
E i Cofrp Long Bond Gov Long Bond
I g H O =]
x 2 2
o z
w <
3 7 3 8
g 5 go
ol 5
% ° = i ‘ a
< [ 5
[
i 5 TOTAL ANNUALIZED STD DEV, % -H 0
g 0 Corporate Int Bond Gov Int Bond
w24 T T T T T T T T T T 1 Interm Bond Average T T
Mar-13 Dec-13  Jun-14 Dec-14 Jun-15 Dec-15 Jun-16 Dec-16 Jun-17 Dec-17 Jun-18 Dec-18 A Vanguard Total Bond Market Index | -1 [} 1
A BBgBarc US Agg Float Adj TR USD Quality

Performance Disclosure: For use with CAPTRUST clients only. Mutual fund investing involves risk. Please visit captrustadvisors.com/risk-disclosures/ for a detailed description of the risks associated with investing by asset class. Statistics
and data have been derived from Morningstar and are not guaranteed to be accurate or complete. Performance data included here represents past performance and does not guarantee future results. This is not a solicitation to invest. Eact
mutual fund has a prospectus with a complete description of the risks associated with investing in the specific fund. To request a prospectus on this fund, please call CAPTRUST at (800)216-0645. 1
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CREF SOCIAL CHOICE R3

Period Ending 12.31.18 | Q4 18

CREF Social Peer Group Russell 1000 World # of Style Exposure 5 Yr
Choice R3 Rank Growth Alloc Funds
KEY MEASURES / 5 YEAR LastQtr. | US Bonds US gty
Standard Deviation 6.41 13% 1.96 7.70 398 § ‘
o
Sharpe Ratio 0.60 1% 0.82 0.7 398 E
o
Alpha -110 3% 0.00 -3.94 398 YTD . 0 A
Beta 0.50 52% 1.00 0.52 398 g
R-Squared 88.24 1% 100.00 66.65 398 2 O o
Up Mkt Capture 46.19 24% 100.00 40.27 398 Int'l Bondss Int'l Equity,
Down Mkt Capture 54.39 19% 100.00 66.17 398 Tyear B py ]
Information Ratio -0.85 N% NA -1.09 398 Fixed - Equity
TRAILING RETURNS
Last Qtr. -7.40 45% -15.89 -8.03 485 3years Performance vs Risk 5 Yr
YTD -4.29 3% -1.51 -8.09 461 R 15
z
1Year -4.29 3% -1.51 -8.09 461 g
3 Years 5.51 8% 1115 3.82 431 E ol
5 Years 4.46 2% 10.40 1.74 398 Syears a
10 Years 8.43 10% 15.29 6.84 251 =
CALENDAR RETURNS § 5| A
2017 14.27 52% 30.21 14.27 503 10 years Z A
2016 7.40 27% 7.08 6.06 527 E' ol
2015 -0.87 19% 5.67 -4.34 539 ‘ ; ; ; [ ‘ ‘ ‘ ‘
2014 6.83 4% 13.05 175 533 s 5 o ° ° ° °
TOTAL ANNUALIZED STD DEV, %
2013 16.68 27% 33.48 .44 529 EXCESS ANNUALIZED RETURN %
. . A World Alloc Average
[ CREF Social Choice R3 A CREF Social Choice R3
[ World Alloc Average A Russell 1000 Growth
Rolling 3 Yr Annualized Excess Return (Jan-14 - Dec-18) 220 5 Yr Cumulative Performance (Jan-14 - Dec-18)
X
z 2001
o
=4
jm o 1807
[ o
[a] @
N i 160;
-
ks £ 1404
2 2
E 3
z 2 120
3 (G}
w 100 ——
x
u 204 ‘ ‘ ‘ w w 80 : : ; ; ; ; ; ; ‘
Jan-14 Sep-14 Sep-15 Sep-16 Sep-17 Dec-18 Jan-14 Dec-14 Jun-15 Dec-15 Jun-16 Dec-16 Jun-17 Dec-17 Jun-18 Dec-18

Performance Disclosure: For use with CAPTRUST clients only. Mutual fund investing involves risk. Please visit captrustadvisors.com/risk-disclosures/ for a detailed description of the risks associated with investing by asset class. Statistics and
data have been derived from Morningstar and are not guaranteed to be accurate or complete. Performance data included here represents past performance and does not guarantee future results. This is not a solicitation to invest. Each
mutual fund has a prospectus with a complete description of the risks associated with investing in the specific fund. To request a prospectus on this fund, please call CAPTRUST at (800)216-0645 62
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VANGUARD TARGET RETIREMENT

Investor Assumptions/Glidepath Methodology

GlidepaihManagemant . Througlh retirement (assumed at age 65) ending 7 years
after retirement

- Contributions start at 5% at age 25 and increase to 10% at
age 65. Also includes a 50% employer match up to 3% of
salary.

Assumed Investor Income 5
wth Rate 1.1% annual salary growth
« The portfolios are designed to provide withdrawals in
Income Replacemen . . . s
retirement based on multiples of an investor’s age 65 salary.
Assumed Accumulated “N/A
Savings at Retirement
Life Expectancy - Through age 95
Asset Allocation Flexibility « Strict targets with narrow ranges.

Other Assumptions - Glidepath was tested against 10,000 potential lifetime
return outcomes

Vanguard uses a proprietary capital markets modeling tool to statistically analyze historical data,
including interest rates, inflation, and other risk factors for global equities, fixed income, and
commodity markets. This tool is used to generate forward-looking distributions of expected
returns. Then, by combining these figures with their investor assumptions, Vanguard constructs
target portfolios with asset allocations that seek to provide the highest probability of a
successful outcome (not outliving retirement savings).

Target Asset Allocation Glidepath per Vintage Year

Assumed Investor
Savings Rate:

90 90

90

e \/3anguard
S&P Target Index
Morningstar Cons Index
e Morningstar Mod Index
Morningstar Agg Index

Equity Weight

T T T T

T

2065 2060 2055 2050 2045 2040 2035 2030 2025 2020 2015 Ret

Vintage Year

Period Ending 12.31.18 | Q4 18
L

Investment Profile

% Open Architecture: 0% Active/Passive: Passive
Inception Date: 10-27-2003 % Active: 0%
Net Assets $MM: $234,224 Manager Tenure: 5.92 years (longest)
Manager Name: Team Expense Range: 0.13% - 0.15%
Avg # of Holdings: 5 Investment Structure: Mutual Fund

Dedicated Asset Class Granularity/Diversification

Emerging Market Equities T::;l:(g;'urél
International/Global Debt Yes
Inflation-Protected Securities Yes
High Yield Fixed Income No
Real Estate No
Commodities No

The Vanguard Target Retirement funds allocate to five broad index funds that provide
comprehensive exposure to U.S. and non-U.S. equity and bond markets. Using index funds
allows Vanguard to provide investment diversification at a low cost while also producing returns
in line with equity and fixed income markets. Through its five index funds, the strategies gain
exposure to over 25 sub-asset classes, capturing over 90% of the world’s investable market.

Important Disclosures: This slide is intended solely for institutional use. The opinions expressed in this report are subject to change without notice. The statistics and data have been compiled from sources
believed to be reliable but are not guaranteed to be accurate or complete. Any performance quoted represents past performance and does not guarantee future results. Index averages are derived from
Morningstar. This material is not a solicitation or an offer to buy any security or to participate in any investment strategy. Any such solicitation must be made by prospectus only. For more information or to

obtain a prospectus, please contact your financial advisor at 800.216.0645. CAPTRUST Financial Advisors.




Investment Committee Meeting - Defined Contribution Plan Quarterly Review

VANGUARD TARGET RETIREMENT Period Ending 12.3118 | Q4 18

L
Material Changes to the Series Equity Exposure
2006:

* Increased minimum equity allocation from 20% to 30% 100
* Added Emerging Markets Equity 90 ® Emerging Markets
Rationale:
« Participant behavior showed lower savings rate 80 . .
«  Decreased costs within the EM space led to increased 70 W International Equity
liquidity
60
2010: % W Small Caps
* Collapsed three international equity index funds (Europe, E
Pacific, and Emerging Markets) with Vanguard Total 40 m Mid Caps
International Stock Index
. . 30
Rationale:
*  More cost-effective way to gain international exposure 20 M Large Caps
2013: 10
* Replaced the broad TIPs fund with a short-term TIPs 0

allocation 2065 2060 2055 2050 2045 2040 2035 2030 2025 2020 2015 Income

*  Eliminated the Prime Money Market fund
+ Added a 20% International Bond Index Allocation
Rationale:
*  Short-Term TIPs provide better inflation exposure with
+« Deemed to be an unnecessary asset class
+ Dedicated exposure to move more in line with the Global

fixed income Market Cap; better FI diversification 80 6

% Of Equity Exposure

Vintage Years

. Short-Term

2015: 70 \ L 5.8 TIPS
* Increased international stock allocation from 30% to 40% \
* Increased International bond allocation from 20% to 30% 60 L 56
Rationale: 50 = |nternational
* Move to be more in line with the Global Market Cap L 54 Bonds
40
- 5.2
; 30 . mm US Bonds
F 5
20
- 4.8
10 e D uration
*All information provided by the asset manager, as of 0 L 4.6 (RHS)

12/31/17. Asset allocations shown are static in nature and 2065 2060 2055 2050 2045 2040 2035 2030 2025 2020 2015  Income
do not incorporate any tactical views implemented by
the manager.

% Of Fixed Income Exposure
Duration by Vintage Year

Vintage Years

Important Disclosures: This slide is intended solely for institutional use. The opinions expressed in this report are subject to change without notice. The statistics and data have been compiled from sources
believed to be reliable but are not guaranteed to be accurate or complete. Any performance quoted represents past performance and does not guarantee future results. Index averages are derived from
Morningstar. This material is not a solicitation or an offer to buy any security or to participate in any investment strategy. Any such solicitation must be made by prospectus only. For more information or to
obtain a prospectus, please contact your financial advisor at 800.216.0645. CAPTRUST Financial Advisors. 64
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TARGET DATE ANALYSIS Period Ending 12.3118 | Q4 18

Vanguard Target Retirement 2015 Inv 0.9 0.8 95.15 87.56 0. 0.6 97.97 92.45
Morningstar Target Date 2015 0.97 0.68 94.57 95.60 0.96 0.50 92.50 99.18
S&P Target Date 2015 TR 1.00 0.71 100.00 100.00 1.00 0.61 100.00 100.00

Vanguard Target Retirement 2025 Inv .0 0.7 103.41 101.81 .0 0.5 103.86 101.08
Morningstar Target Date 2025 0.98 0.62 95.35 99.21 0.99 0.45 94.86 101.12
S&P Target Date 2025 TR 1.00 0.68 100.00 100.00 1.00 0.54 100.00 100.00

Vanguard Target Retirement 2045 Inv .0 0. 104.35 103.83 . 0.4 103.91 103.1
Morningstar Target Date 2045 1.03 0.54 99.81 103.90 1.03 0.39 98.62 103.59
S&P Target Date 2045 TR 1.00 0.60 100.00 100.00 1.00 0.46 100.00 100.00

*Lowest cost share class shown

Important Disclosures: This slide is intended solely for institutional use. The opinions expressed in this report are subject to change without notice. The statistics and data have been compiled from sources
believed to be reliable but are not guaranteed to be accurate or complete. Any performance quoted represents past performance and does not guarantee future results. Index averages are derived fromr
Morningstar. This material is not a solicitation or an offer to buy any security or to participate in any investment strategy. Any such solicitation must be made by prospectus only. For more information or tc
obtain a prospectus, please contact your financial advisor at 800.216.0645. CAPTRUST Financial Advisors.
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CREF STOCK R3

Period Ending 12.31.18 | Q4 18

CREF Peer Group CREF Stock Alloc 85+ # of Style Exposure 5 Yr
Stock R3 Rank Custom Bmk Equity Funds -1.02
KEY MEASURES / 5 YEAR Last Qtr. 500 4| us Bands Us Equity
Standard Deviation 10.97 81% 10.84 10.49 179 ’ e
o
Sharpe Ratio 0.41 16% 0.49 0.31 179 167' E A
Y 3
Alpha -0.87 21% 0.00 -1.75 179 YTD . 0
Beta 1.01 12% 1.00 0.94 179 -1.50 g
R-Squared 99.61 1% 100.00 94.15 179 2 O O
Up Mkt Capture 97.91 5% 100.00 86.47 179 167 Int'l Bondss Int'l Equity,
Down Mkt Capture 103.58 81% 100.00 98.43 179 Tyear 150 B py ]
Information Ratio -1.10 66% NA -0.96 179 Fixed - Equity
TRAILING RETURNS
-1.02 "
Last Qtr. -14.56 84% -13.54 -13.54 195 3years Performance vs Risk 5 Yr
YTD -9.65 58% -7.98 -9.48 191 -2.33 R 101
z
1 Year -9.65 58% -7.98 -9.48 191 [
3 Years 6.78 10% 7.80 5.46 189 -0.81 E
5 Years 5.14 10% 5.95 3.86 179 Syears 209 a
10 Years 10.84 10% .51 9.97 141 ’ N5
CALENDAR RETURNS E
-0.67 Z
2017 23.45 7% 23.30 19.04 212 10 years Z
2016 9.17 25% 10.41 9.06 222 .54 '?5' ol
- 9, - - | [e] T T T T
2015 0.84 25% 0.89 2.45 224 T i I e 5 A e 5
2014 641 33% 7-55 561 217 TOTAL ANNUALIZED STD DEV, %
L%
2013 27.83 37% 28.23 27.61 197 EXCESS ANNUALIZED RETURN %
Alloc 85+ Equity Average
B CREF Stock R3 A CREF Stock R3
O Alloc 85+ Equity Average A CREF Stock Custom Bmk
3 Rolling 3 Yr Annualized Excess Return (Jan-14 - Dec-18) 160- 5 Yr Cumulative Performance (Jan-14 - Dec-18)
® 2
Z 150
4
=) 1
i o 140
@ ]
[a] @
g 3 1301
-
ks £ 120
2 2
E 3
z < o
g (G}
i 100
x
w et T T T T 1 90 T T T T T T T T 1
Jan-14 Sep-14 Sep-15 Sep-16 Sep-17 Dec-18 Jan-14 Dec-14 Jun-15 Dec-15 Jun-16 Dec-16 Jun-17 Dec-17 Jun-18 Dec-18

Performance Disclosure: For use with CAPTRUST clients only. Mutual fund investing involves risk. Please visit captrustadvisors.com/risk-disclosures/ for a detailed description of the risks associated with investing by asset class. Statistics and
data have been derived from Morningstar and are not guaranteed to be accurate or complete. Performance data included here represents past performance and does not guarantee future results. This is not a solicitation to invest. Each
mutual fund has a prospectus with acomplete description of the risks associated with investing in the specific fund. To request a prospectus on this fund, please call CAPTRUST at (800)216-0645
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JHANCOCK DISCIPLINED VALUE R6 Period Ending 12.3118 | Q4 18

JHancock Disciplined Peer Group Russell 1000 Large # of 2 19. INVESTMENT PROFILE
Value R6 Rank Value TR USD Value Funds Last Qtr. Ticker JDVWX
KEY MEASURES / 5 YEAR -0.91 cusip 47803U418
Standard Deviation 12.00 78% 10.85 n24 1061 Net Assets $MM $13,635.00
Sharpe Ratio 0.40 54% 0.49 0.42 1061 -1.20 )
. YTD Manager Names Team Managed
Alpha -0.91 56% 0.00 -0.67 1061 -0.64 Manager Tenure 22.0 Years
Beta 1.07 21% 1.00 0.99 1061 ' Prospectus Exp Ratio 0.70%
R-S d 9417 49% 100.00 91.53 1061 -1.20 . .
quare ; Tyear Cat Median Exp Ratio 1.08%
Up Mkt Capture 100.66 26% 100.00 95.29 1061 -0.64 Current 12b-1 0.00%
. = . ]
0
Down Mkt Capture 104.84 64% 100.00 99.32 1061 Annlzd Ret Since Incept 11.69%
Information Ratio -0.16 45% NA -0.25 1061 0.26 Inception Date 09/01/2011
3years
TRAILING RETURNS
-0.40 Phone Number 888-972-8696
- o - -
Last Qtr. 13.92 70% Mn.72 12.63 n8e Sub Advisor Boston Partners
YTD -9.47 59% -8.27 -8.91 1183 -0.52 Global
1Year -9.47 59% -8.27 -8.91 1183 Syears 072 Investors, Inc
3 Years 7.21 32% 6.95 6.55 139
5 Years 5.43 45% 5.95 522 1061 '0.61 HOLDINGS OVERVIEW
10 Years 1.79 21% 11.18 10.81 936 10 years Total Number of Holdings 83
CALENDAR RETURNS 037 ‘ % Assets in Top 10 Holdings 34.18%
2017 19.33 13% 13.66 1584 1257 -5 0 5 Avg Mkt Cap $MM $87,137.39
2016 14.07 54% 17.34 1453 1313 EXCESS ANNUALIZED RETURN % Turnover Ratio 45.00%
2015 -4.81 68% -3.83 -3.94 1323 I JHancock Disciplined Value R6
2014 1.04 48% 13.45 10.58 1327 OLarge Value Average TOP HOLDINGS
2013 35.97 14% 32.53 31.64 1305 Johnson & Johnson 4.47%
Performance vs Risk 5 Yr ; ’
Berkshire Hathaway Inc B 4.22%
< JPMorgan Chase & Co 3.92%
Z Bank of America Corporaf 3.43%
3 Rolling 3 Yr Annualized Excess Return (Mar-13 - Dec-18) E Cisco Systems Inc 3.38%
o @
°\_ a Style Exposure 5 Yr
Z N5
Z |
=} i L Lg Growth
& z H B
@ z
2 Z s
N 2 :
3 5 Lo
z 2 o H
z ; . . . &
< (o] 5 10 15
a
-H
‘é TOTAL ANNUALIZED STD DEV, % sm Value Sm Growth
w74 T T T T T T T T T T 1 Large Value Average ‘1 “I
Mar-13 Dec-13  Jun-14 Dec-14 Jun-15 Dec-15 Jun-16 Dec-16  Jun-17 Dec-17 Jun-18  Dec-18 A JHancock Disciplined Value R6 - [o]
A Russell 1000 Value TR USD Value - Growth

Performance Disclosure: For use with CAPTRUST clients only. Mutual fund investing involves risk. Please visit captrustadvisors.com/risk-disclosures/ for a detailed description of the risks associated with investing by asset class. Statistics anc¢
data have been derived from Morningstar and are not guaranteed to be accurate or complete. Performance data included here represents past performance and does not guarantee future results. This is not a solicitation to invest. Eact
mutual fund has a prospectus with a complete description of the risks associated with investing in the specific fund. To request a prospectus on this fund, please call CAPTRUST at (800)216-0645
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VANGUARD INSTITUTIONAL INDEX I

Vanguard Institutional

Index |

Last Qtr.
KEY MEASURES / 5 YEAR astatr

Standard Deviation 10.95 37% 10.94 1.23 175
Sharpe Ratio 0.72 8% 0.72 0.54 175
Alpha -0.03 10% 0.00 -1.82 175
Beta 1.00 50% 1.00 0.99 n75
R-Squared 100.00 1% 100.00 93.45 175
Up Mkt Capture 99.88 12% 100.00 92.42 175
Down Mkt Capture 100.08 26% 100.00 103.91 175
Information Ratio -2.66 93% NA -1.26 n75
Last Qtr. -13.53 38% -13.52 -13.69 1332
YTD -4.42 20% -4.38 -6.56 1317
1Year -4.42 20% -4.38 -6.56 1317
3 Years 9.22 13% 9.26 7.52 1239
5 Years 8.46 7% 8.49 6.60 175
10 Years 131 7% 13.12 11.98 1040
2017 21.79 29% 21.83 20.41 1376
2016 11.93 28% 11.96 10.45 1447
2015 1.37 21% 1.38 -0.73 1503
2014 13.65 18% 13.69 1.33 1540
2013 32.35 43% 32.39 31.90 1544

Peel

r Group

Rank

S&P 500

TR USD

Rolling 3 Yr Annualized Excess Return (Mar-13 - Dec-18)

Large

Bl

lend

# of
Funds

EXCESS ANNUALIZED RETURN, %

P

6+ T T T T
Mar-13 Dec-13  Jun-14  Dec-14  Jun-15

Performance Disclosure: For use with CAPTRUST clients only. Mutual fund investing involves risk. Please visit captrustadvisors.com/risk-disclosures/ for a detailed description of the risks associated with investing by asset class. Statistics
and data have been derived from Morningstar and are not guaranteed to be accurate or complete. Performance data included here represents past performance and does not guarantee future results. This is not a solicitation to invest. Eact

T
Dec-15

T
Jun-16

T
Dec-16

T
Jun-17

T
Dec-17

T
Jun-18

|
Dec-18

-0.01
-0.17
-0.04
YTD
-2.18
-0.04|
1year
-2.18
-0.04
3years
-1.73
-0.03
Syears
-1.89
-0.01
10 years
-1.14
T t
-5 (o]

TOTAL ANNUALIZED RETURN, %

EXCESS ANNUALIZED RETURN %

[ Vanguard Institutional Index |
[ Large Blend Average

Performance vs Risk 5 Yr

Period Ending 12.31.18 | Q4 18

(o] 5 'Ib fS
TOTAL ANNUALIZED STD DEV, %

Large Blend Average
A Vanguard Institutional Index |
A S&P 500 TR USD

INVESTMENT PROFILE

Ticker VINIX
CUsIP 922040100
Net Assets $MM $200,004.00
Manager Names Team Managed
Manager Tenure 18.0 Years
Prospectus Exp Ratio 0.04%
Cat Median Exp Ratio 1.09%
Current 12b-1 N/A
Annlzd Ret Since Incept 9.39%
Inception Date 07/31/1990

Phone Number

888-809-8102

Sub Advisor N/A
HOLDINGS OVERVIEW

Total Number of Holdings 5N
% Assets in Top 10 Holdings 20.85%
Avg Mkt Cap $MM $101,944.77
Turnover Ratio 5.00%
TOP HOLDINGS

Microsoft Corp 3.63%
Apple Inc 3.49%
Amazon.com Inc 2.95%
Berkshire Hathaway Inc E 1.77%
Johnson & Johnson 1.68%

Style Exposure 5 Yr

Lg Value Lg Growth
H O ]

Small - Large

]
Sm Value Sm Growth|

-1 o 1

Value - Growth

mutual fund has a prospectus with a complete description of the risks associated with investing in the specific fund. To request a prospectus on this fund, please call CAPTRUST at (800)216-0645.
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HARBOR CAPITAL APPRECIATION RETIREMENT

Period Ending 12.31.18 | Q4 18

Harbor Capital Peer Group Russell 1000 Large # of 0 50' INVESTMENT PROFILE
. Appreciation Retirement Rank Growth Growth Funds Last Qtr. Ticker HNACX
KEY MEASURES / 5 YEAR
036 cusIP 411512528
L o
Standard Deviation 13.75 86% 1.96 12.58 1298 Net Assets $MM $26,722.00
Sharpe Ratio 0.71 30% 0.82 0.61 1298 0.55
YTD Manager Names Team Managed
- o, -
Alpha 0.91 29% 0.00 212 1298 -0.46 Manager Tenure 287 Years
9
Beta 1.08 14% 1.00 0.99 1298 '0 Prospectus Exp Ratio 0.58%
R-S d 89.03 66% 100.00 89.49 1298 .55 . .
quare ? Tyear Cat Median Exp Ratio 115%
Up Mkt Capt 108.96 6% 100.00 93.16 1298
P apture ° -0.46 Current 12b-1 N/A
D Mkt Capt n4.62 81% 100.00 105.73 1298 .
own apture ° ' Annlzd Ret Since Incept 14.29%
Inf jon Rati -0.02 14% NA -0.54 12 -0.91 )
nformation Ratio 0.0 ’ 0.5 98 3 years Inception Date 03/01/2016
TRAILING RETURNS
-2.16 Phone Number 800-422-1050
Last Qtr. -16.39 66% -15.89 -15.53 1401 . .
Sub Advisor Jennison
YTD -0.96 39% -1.51 -1.97 1393 -0.08 Associates
1Year -0.96 39% -1.51 -1.97 1393 Syears 220 LLC
3 Years 10.24 28% 1n.15 8.99 1343
5 Years 10.33 14% 10.40 820 1298 0.00 HOLDINGS OVERVIEW
10 Years 15.29 18% 15.29 13.79 ms  10years Total Number of Holdings 59
CALENDAR RETURNS 149 % Assets in Top 10 Holdings 38.80%
T | :
2017 36.68 5% 30.21 2824 1431 -5 o 5 Avg Mkt Cap $MM $159,696.04
2016 -1.04 84% 7.08 3.08 1547 EXCESS ANNUALIZED RETURN % Turnover Ratio 52.00%
2015 10.99 4% 5.67 3.77 1639 [ Harbor Capital Appreciation Retirement
2014 9.93 54% 13.05 9.98 1689 [ Large Growth Average TOP HOLDINGS
2013 37.66 20% 33.48 34.31 1752 _ Amazon.com Inc 6.23%
Performance vs Risk 5 Yr i
Microsoft Corp 4.82%
< 7 Apple Inc 4.42%
E Mastercard Inc A 3.92%
4 Rolling 3 Yr Annualized Excess Return (Mar-13 - Dec-18) E i Netflix Inc 3.61%
o Tty
X3 a Style Exposure 5 Yr
z w
g N
- Lg Vval Lo th
E g 9 Daue o w
o z 5
a Z
w < o
: 3 :
< = 0
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z T i ; T T £
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Value - Growth

Performance Disclosure: For use with CAPTRUST clients only. Mutual fund investing involves risk. Please visit captrustadvisors.com/risk-disclosures/ for a detailed description of the risks associated with investing by asset class. Statistics and
data have been derived from Morningstar and are not guaranteed to be accurate or complete. Performance data included here represents past performance and does not guarantee future results. This is not a solicitation to invest. Each
mutual fund has a prospectus with acomplete description of the risks associated with investing in the specific fund. To request a prospectus on this fund, please call CAPTRUST at (800)216-0645
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Investment Committee Meeting - Defined Contribution Plan Quarterly Review

Period Ending 12.31.18 | Q4 18

VIRTUS CEREDEX MID-CAP VALUE EQUITY R6

Virtus Ceredex Mid-Cap  Peer Group Russell MidCap Mid # of INVESTMENT PROFILE
Value Equity R6 Rank Value Index Value Funds 175 .
Last Qtr. Ticker SMVZX
KEY MEASURES / 5 YEAR .09
: CUsIP 92837F441
Standard Deviation 12.21 48% .42 12.45 345
) Net Assets $MM $2,515.00
Sharpe Ratio 0.40 14% 0.42 0.25 345 an
YTD Manager Names Don Wordell
Alpha -0.08 15% 0.00 -2.01 345 117
-l Manager Tenure 17.1 Years
Beta 1.03 49% 1.00 1.04 345 .
Prospectus Exp Ratio 0.80%
R-Squared 92.87 53% 100.00 91.03 345 471 . .
1year Cat Median Exp Ratio 117%
Up Mkt Capture 103.38 15% 100.00 95.13 345
-117 Current 12b-1 N/A
Down Mkt Capture 103.70 37% 100.00 107.26 345 .
. i Annlzd Ret Since Incept 5.14%
Information Ratio 0.02 12% NA -0.47 345 1.59 | " Dat 08/01/2014
nception Date
TRAILING RETURNS 3years P
-118 Phone Number 888-784-3863
Last Qtr. -13.21 N% -14.95 -16.05 398 .
N Sub Advisor Ceredex
YTD -7.58 9% -12.29 -13.46 397 0.06 Value
1Year -7.58 9% -12.29 -13.46 397 Syears 182 Advisors LLC
3 Years 7.65 9% 6.06 4.88 375 '
5 Years 5.51 2% 5.44 3.62 345 '0_74 HOLDINGS OVERVIEW
10 Years 13.77 4% 13.03 .53 298 10 years Total Number of Holdings 60
CALENDAR RETURNS 150 % Assets in Top 10 Holdings 31.06%
2017 n.98 63% 13.34 1321 399 5 0 5 Avg Mkt Cap $MM $13,512.33
2016 20.53 31% 20.00 17.94 408 EXCESS ANNUALIZED RETURN % Turnover Ratio 82.00%
- L - -
2015 563 58% 4.78 548 422 [ Virtus Ceredex Mid-Cap Value Equity R6
2014 1.05 37% 14.75 9.52 407 [ Mid Value Average TOP HOLDINGS
9
2013 31.21 81% 33.46 34.98 406 ) Motorola Solutions Inc 4.03%
Performance vs Risk 5 Yr R i R
Zimmer Biomet Holdings | 3.85%
< Perrigo Co PLC 3.73%
,:Z; Humana Inc 3.71%
3 Rolling 3 Yr Annualized Excess Return (Mar-13 - Dec-18) E Pinnacle Financial Partner 2.97%
o [
X2 a Style Exposure 5 Yr
z w
g ! /\ N 5
- Lg Vval Lg G th
E o g 9 Da ue g a)w
@ z
o z
w < o
e 2 i ‘}
< = 0
2 0 of 3
z T i ; T £
< (o] 5 10 15
[
i TOTAL ANNUALIZED STD DEV, % -H O
g 0 Sm Value Sm Growth|
wo.gq T T T T T T T T T T Y Mid Value Average T T
Mar-13 Dec-13  Jun-14 Dec-14 Jun-15 Dec-15 Jun-16 Dec-16 Jun-17 Dec-17 Jun-18 Dec-18 -1 o 1

A Virtus Ceredex Mid-Cap Value Equity R6

A Russell MidCap Value Index Value - Growth

Performance Disclosure: For use with CAPTRUST clients only. Mutual fund investing involves risk. Please visit captrustadvisors.com/risk-disclosures/ for a detailed description of the risks associated with investing by asset class. Statistics
and data have been derived from Morningstar and are not guaranteed to be accurate or complete. Performance data included here represents past performance and does not guarantee future results. This is not a solicitation to invest. Eact
mutual fund has a prospectus with a complete description of the risks associated with investing in the specific fund. To request a prospectus on this fund, please call CAPTRUST at (800)216-0645. 0
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Investment Committee Meeting - Defined Contribution Plan Quarterly Review

VANGUARD EXTENDED MARKET INDEX INSTL Period Ending 123118 | Q4 18

Vanguard Extended Peer Group S&P Completion Mid # of INVESTMENT PROFILE
Market Index Instl Rank TR USD Blend Funds 0.10 .
Last Qtr. Ticker VIEIX
KEY MEASURES / 5 YEAR 155 cusIP 922908884
Standard Deviation 13.50 85% 13.51 12.54 372 Net A ts SMM $58,480.00
et Assets , .
Sharpe Ratio 0.35 40% 0.34 0.25 372 0.22
Albha 013 23% 0.00 -0.90 379 YTD Manager Names Team Managed
A i ; c')o 5; 1'00 o' N oo 235 Manager Tenure 21.0 Years
eta . . .
N Prospectus Exp Ratio 0.06%
R-Squared 100.00 1% 100.00 87.19 372 0.22 . . o
o 1year Cat Median Exp Ratio 1.15%
Up Mkt Capture 100.44 3% 100.00 82.15 372 235 c t12b-1 N/A
-2 urren —
Down Mkt Capture 99.77 86% 100.00 88.20 372 Annlzd Ret Si | ¢ 7.99%
nnlzd Ret Since Ince .
Information Ratio 1.43 1% NA -0.23 372 0.15 | i Dat P 07/07/19970
nception Date
TRAILING RETURNS 3years
-2.42 Phone Number 888-809-8102
Last Qtr. -18.18 81% -18.28 -16.73 436 Sub Advi N/A
u visor
YTD -9.35 24% -9.57 -1.92 434 012
1Year -9.35 24% -9.57 -11.92 434 Syears 151
3 Years 7.54 15% 7.39 4.97 395 ’
5 Years 5.30 30% 5.17 367 372 012 HOLDINGS OVERVIEW
10 Years 13.66 1% 13.54 n.81 319 10 years Total Number of Holdings 3305
CALENDAR RETURNS e % Assets in Top 10 Holdings 5.01%
2017 18.12 25% 18.1 1543 452 5 0 5 Avg Mkt Cap $MM $4,118.03
2016 16.15 38% 15.95 14.05 442 EXCESS ANNUALIZED RETURN % Turnover Ratio 0.04%
- 9, - -
2015 324 51% 3.35 4.45 458 [ Vanguard Extended Market Index Instl
2014 7.56 63% 7.50 8.40 455 [0 Mid Blend Average TOP HOLDINGS
2013 38.42 18% 38.24 34.44 457
Tesla Inc 0.96%
Performance vs Risk 5 Yr K °
ServiceNow Inc 0.67%
© 101 Worldpay Inc Class A 0.52%
F] Workday Inc Class A 0.49%
4 Rolling 3 Yr Annualized Excess Return (Mar-13 - Dec-18) E T-Mobile US Inc 0.43%
o [
°\_ a Style Exposure 5 Yr
z 2 N 5
£ 3
=} i Lg val Lg Growth
E g 9 D:-J ue g9 a)w
@ z
a Z o
N < o
: 3 ;
: 5 Lo
z : &
z T . . T . &
::, -5 (o] 5 10 15 20 25
[
-H
§ TOTAL ANNUALIZED STD DEV, % sm Value Sm Growth
w04 T T T T T T T T T T Y Mid Blend Average T T
Mar-13 Dec-13  Jun-14 Dec-14 Jun-15 Dec-15 Jun-16 Dec-16 Jun-17 Dec-17 Jun-18 Dec-18 A Vanguard Extended Market Index Instl -1 o 1
A S&P Completion TR USD Value - Growth

Performance Disclosure: For use with CAPTRUST clients only. Mutual fund investing involves risk. Please visit captrustadvisors.com/risk-disclosures/ for a detailed description of the risks associated with investing by asset class. Statistics
and data have been derived from Morningstar and are not guaranteed to be accurate or complete. Performance data included here represents past performance and does not guarantee future results. This is not a solicitation to invest. Eact
mutual fund has a prospectus with a complete description of the risks associated with investing in the specific fund. To request a prospectus on this fund, please call CAPTRUST at (800)216-0645.
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Investment Committee Meeting - Defined Contribution Plan Quarterly Review

GOLDMAN SACHS GROWTH OPPORTUNITIES R6

KEY MEASURES / 5 YEAR

Standard Deviation 12.15 20% 12.51 13.42 549
Sharpe Ratio 0.39 52% 0.54 0.41 549
Alpha -1.67 53% 0.00 -1.49 549
Beta 0.94 78% 1.00 1.01 549
R-Squared 93.12 38% 100.00 88.69 549
Up Mkt Capture 87.09 86% 100.00 96.40 549
Down Mkt Capture 97.00 25% 100.00 104.96 549
Information Ratio -0.60 72% NA -0.36 549
Last Qtr. -15.19 24% -15.99 -17.41 596
YTD -4.97 40% -4.75 -5.85 590
1Year -4.97 40% -4.75 -5.85 590
3 Years 7.06 58% 8.59 7.66 570
5 Years 5.32 66% 7.42 5.96 549
10 Years 14.05 33% 15.12 13.42 493
2017 27.24 28% 25.27 24.92 615
2016 1.49 82% 7.33 5.99 651
2015 -5.24 86% -0.20 -0.71 672
2014 .44 14% 11.90 7.21 693
2013 32.38 68% 35.74 35.23 683

Goldman Sachs Growth
Opportunities R6

Peer Group

Rank

Growth Index

Rolling 3 Yr Annualized Excess Return (Mar-13 - Dec-18)

Russell MidCap

Mid

Growth

# of
Funds

EXCESS ANNUALIZED RETURN, %

8

8- T
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T
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T
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T
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T
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T
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T
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T
Jun-18

|
Dec-18

TOTAL ANNUALIZED RETURN, %

'0.80

Last Qtr.
-1.41
-0.22 '
YTD
-110
-0.22 '
1year
-110
=
3years
-0.93
=
Syears
-1.46
-1.07 .
10 years
-1.70
T t T
-5 (o] 5

EXCESS ANNUALIZED RETURN %

[ Goldman Sachs Growth Opportunities R6
[0 Mid Growth Average

Performance vs Risk 5 Yr

T T
-5 (o] 5 10 15
TOTAL ANNUALIZED STD DEV, %

T
20 25

Mid Growth Average
A Goldman Sachs Growth Opportunities R6
A Russell MidCap Growth Index

Period Ending 12.31.18 | Q4 18

INVESTMENT PROFILE

Ticker GGOUX
CUsIP 38148U601
Net Assets $MM $1,417.00
Manager Names Steven M. Barry
Manager Tenure 19.5 Years
Prospectus Exp Ratio 0.88%
Cat Median Exp Ratio 1.26%
Current 12b-1 N/A
Annlzd Ret Since Incept 3.71%
Inception Date 07/31/2015
Phone Number 800-526-7384
Sub Advisor N/A
HOLDINGS OVERVIEW
Total Number of Holdings 93
% Assets in Top 10 Holdings 22.79%
Avg Mkt Cap $MM $17,248.62
Turnover Ratio 60.00%
TOP HOLDINGS
Amphenol Corp Class A 2.77%
Global Payments Inc 2.56%
Fiserv Inc 2.56%
Black Knight Inc A 2.23%
Ross Stores Inc 2.21%

Style Exposure 5 Yr

Lg Value Lg Growth
O
o
2
o
4
0
T
£
o
- ]
Sm Value Sm Growth|
T T
-1 o 1

Value - Growth

Performance Disclosure: For use with CAPTRUST clients only. Mutual fund investing involves risk. Please visit captrustadvisors.com/risk-disclosures/ for a detailed description of the risks associated with investing by asset class. Statistics anc¢
data have been derived from Morningstar and are not guaranteed to be accurate or complete. Performance data included here represents past performance and does not guarantee future results. This is not a solicitation to invest. Eact
mutual fund has a prospectus with a complete description of the risks associated with investing in the specific fund. To request a prospectus on this fund, please call CAPTRUST at (800)216-0645
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Investment Committee Meeting - Defined Contribution Plan Quarterly Review

*Effective 1/14/2019
MEFES MID CAP GROWTH R6 Period Ending 12.31.18 | Q4 18

MFS Mid Cap Peer Group Russell Mid Cap Mid # of |0 2 INVESTMENT PROFILE
Growth R6 Rank Growth TR USD Growth Funds Last Qtr. Ticker OTCKX
KEY MEASURES / 5 YEAR 141 cusIp 552987554
Standard Deviation 2n 7% 12.51 13.42 549 Net Assets $MM $3.511.00
Sharpe Ratio 0.68 7% 0.54 0.41 549 6.03 '
. YTD Manager Names Team Managed
Alpha 189 8% 0-00 149 549 -110 Manager Tenure 10.1 Years
9
Beta 0.93 79% 100 101 549 60 Prospectus Exp Ratio 0.77%
R-S d 92.80 42% 100.00 88.69 549 .03 . .
quare N Tyear - Cat Median Exp Ratio 1.26%
Up Mkt Capture 99.30 33% 100.00 96.40 549 110 Current 12b-1 N/A
0,
Down Mkt Capture 89.49 2% 100.00 104.97 549 Annlzd Ret Since Incept 12.67%
Information Ratio 0.40 8% NA -0.36 549 1.68 Inception Date 01/02/2013
3years
TRAILING RETURNS
-0.93 Phone Number 800-225-2606
- L - -
Last Qtr. 15.70 26% 15.99 17.41 596 Sub Advisor N/A
YTD 1.28 9% -4.75 -5.85 590 1.43
1Year 1.28 9% -4.75 -5.85 590 Syears 146
3 Years 10.27 16% 8.59 7.66 570
5 Years 8.85 10% 7.42 596 549 0.23 HOLDINGS OVERVIEW
10 Years 15.35 12% 15.12 13.42 493 10 years Total Number of Holdings 105
CALENDAR RETURNS 170 ‘ % Assets in Top 10 Holdings 22.28%
2017 26.39 35% 2527 24.92 615 -5 o 5 10 Avg Mkt Cap $MM $13,032.90
2016 4.75 56% 7.33 5.99 651 EXCESS ANNUALIZED RETURN % Turnover Ratio 33.00%
2015 4.60 9% -0.20 -0.71 672 E MFS Mid Cap Growth R6
2014 8.95 32% 11.90 7.21 693 [0 Mid Growth Average TOP HOLDINGS
2013 37.27 30% 35.74 35.23 683 Bri i H o,
right Horizons Family Sol 3.54%
Performance vs Risk 5 Yr 9 i Y °
PerkinElmer Inc 2.78%
< Verisk Analytics Inc 213%
Z AMETEK Inc 2.09%
Rolling 3 Yr Annualized Excess Return (Mar-13 - Dec-18) E Global Payments Inc 2.09%
o [
°\_ a Style Exposure 5 Yr
zZ 4 N 5
£ |
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A Russell Mid Cap Growth TR USD Value - Growth

Performance Disclosure: For use with CAPTRUST clients only. Mutual fund investing involves risk. Please visit captrustadvisors.com/risk-disclosures/ for a detailed description of the risks associated with investing by asset class. Statistics anc¢
data have been derived from Morningstar and are not guaranteed to be accurate or complete. Performance data included here represents past performance and does not guarantee future results. This is not a solicitation to invest. Eact
mutual fund has a prospectus with a complete description of the risks associated with investing in the specific fund. To request a prospectus on this fund, please call CAPTRUST at (800)216-0645
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Investment Committee Meeting - Defined Contribution Plan Quarterly Review

MEFS INTERNATIONAL VALUE R6

Period Ending 12.31.18 | Q4 18

MFS International Peer Group MSCI EAFE Foreign # of INVESTMENT PROFILE
Value R6 Rank Value NR USD Large Val Funds 0.89 .
Last Qtr. Ticker MINJX
KEY MEASURES / 5 YEAR 1.40
) CUsIP 552746349
Standard Deviation 10.18 6% 12.46 1n.85 257
) Net Assets $MM $25,636.00
Sharpe Ratio 0.49 1% -0.10 -0.13 257 5.89
YTD Manager Names Team Managed
Alpha 5.76 1% 0.00 -0.54 257 1.90
-l Manager Tenure 10.1 Years
Beta 0.64 100% 1.00 0.89 257 )
Prospectus Exp Ratio 0.63%
R-Squared 61.08 99% 100.00 87.60 257 5.89 . .
1year Cat Median Exp Ratio 1.20%
Up Mkt Capture 74.75 88% 100.00 85.31 257
-1.90 Current 12b-1 N/A
Down Mkt Capture 45.22 1% 100.00 89.85 257 X
. i Annlzd Ret Since Incept 6.01%
Information Ratio 0.79 3% NA -0.09 257 3.72 | " Dat 05/01/2006
nception Date
TRAILING RETURNS 3years P
-1.04 Phone Number 800-225-2606
Last Qtr. -10.81 9% -1.70 -13.10 296 )
Sub Advisor N/A
YTD -8.89 2% -14.78 -16.68 291 6.21
1Year -8.89 2% -14.78 -16.68 291 Syears 0.40
3 Years 6.54 3% 2.82 177 285 '
5 Years 5.60 1% -0.61 -1.01 257 -4.57 HOLDINGS OVERVIEW
10 Years 10.07 1% 5.50 524 214 10 years Total Number of Holdings m
CALENDAR RETURNS -0.26 % Assets in Top 10 Holdings 26.72%
2017 27.25 1% 21.44 22,68 314 5 0 5 10 Avg Mkt Cap $MM $22,698.36
2016 4.31 29% 5.02 3.27 339 EXCESS ANNUALIZED RETURN % Turnover Ratio 14.00%
o, - -
2015 6.85 1% 568 822 361 [ MFS International Value R6
2014 1.61 1% -5.39 -6.21 354 [ Foreign Large Val Average TOP HOLDINGS
2013 27.80 2% 2295 20.72 347
Nestle SA 4.51%
Performance vs Risk 5 Yr X °
Givaudan SA 3.17%
< Henkel AG & Co KGaA Part 2.80%
Z Pernod Ricard SA 2.53%
10 Rolling 3 Yr Annualized Excess Return (Mar-13 - Dec-18) E s A Reckitt Benckiser Group PL 2.43%
o w5
®
z 8 8 Style Exposure 5 Yr
[ N
E ;(' MSCDIEur MSCI Paﬁex.Jan
@ 2 0 |
8 4 % A
37 2
< =
< -2 (o) 5 10 15
a
w4 TOTAL ANNUALIZED STD DEV, %
% 4; E&t F MSCH
-6+ T T T T T T T T T T 1 Foreign Large Val Average me ree apan
Mar-13 Dec-13  Jun-14 Dec-14  Jun-15 Dec-15 Jun-16 Dec-16  Jun-17 Dec-17  Jun-18  Dec-18 A MFS International Value R6 . .
A MSCI EAFE Value NR USD - o 1

Performance Disclosure: For use with CAPTRUST clients only. Mutual fund investing involves risk. Please visit captrustadvisors.com/risk-disclosures/ for a detailed description of the risks associated with investing by asset class. Statistics
and data have been derived from Morningstar and are not guaranteed to be accurate or complete. Performance data included here represents past performance and does not guarantee future results. This is not a solicitation to invest. Each
mutual fund has a prospectus with a complete description of the risks associated with investing in the specific fund. To request a prospectus on this fund, please call CAPTRUST at (800)216-0645. 4
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Investment Committee Meeting - Defined Contribution Plan Quarterly Review

VANGUARD TOTAL INTL STOCK INDEX I

Period Ending 12.31.18 | Q4 18

Vanguard Total Intl  Peer Group ~ FTSE Global All Cap Foreign # of INVESTMENT PROFILE
Stock Index | Rank ex US(USA)YNRUSD Large Blend Funds 0.13 .
Last Qtr. Ticker VTSNX
KEY MEASURES / 5 YEAR 120
’ CUsIP 921909784
Standard Deviation n.e1 60% n.81 .64 605
) Net Assets $MM $326,952.00
Sharpe Ratio 0.03 19% 0.04 -0.05 605 0.22
YTD Manager Names Team Managed
Alpha -0.07 20% 0.00 -1.07 605 083
-0 Manager Tenure 10.4 Years
Beta 0.97 25% 1.00 0.93 605 .
Prospectus Exp Ratio 0.09%
R-Squared 98.21 1% 100.00 89.92 605 0.22 . .
1year Cat Median Exp Ratio 1.15%
Up Mkt Capture 97.34 10% 100.00 88.30 605
-0.83 Current 12b-1 N/A
Down Mkt Capture 98.03 64% 100.00 95.61 605 .
. i Annlzd Ret Since Incept 3.38%
Information Ratio -0.05 21% NA -0.30 605 0.12 | i Dat 11/29/2010
nception Date
TRAILING RETURNS 3years P
-2.17 Phone Number 800-662-7447
Last Qtr. -1.66 22% -1.79 -12.99 722 )
Sub Advisor N/A
YTD -14.39 37% -14.62 -15.44 707 0.08
1Year -14.39 37% -14.62 -15.44 707 Syears 109
3 Years 4.56 9% 4.44 2.27 675 '
5 Years 0.97 19% 105 -0.05 605 -o.sz' HOLDINGS OVERVIEW
10 Years 6.38 32% 7.21 597 517 10 years Total Number of Holdings 6296
CALENDAR RETURNS 125 % Assets in Top 10 Holdings 8.03%
2017 27.55 25% 27.41 25.38 757 5 0 5 Avg Mkt Cap $MM $21,246.53
2016 4.70 12% 4.72 0.88 777 EXCESS ANNUALIZED RETURN % Turnover Ratio 11.57%
- 9 - -
2015 4.24 81% 4.29 1.48 756 [ Vanguard Total Intl Stock Index |
2014 -4.15 30% -3.39 -5.04 767 [0 Foreign Large Blend Average TOP HOLDINGS
2013 15.15 83% 15.59 19.58 789 o,
Performance vs Risk 5 Yr Nestle SA . 1%
Tencent Holdings Ltd 0.99%
< 7 Novartis AG 0.86%
Z Roche Holding AG Dividen 0.78%
Rolling 3 Yr Annualized Excess Return (Mar-13 - Dec-18) E Samsung Electronics Co Lt 0.76%
o [
°\_ % a Style Exposure 5 Yr
z w
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Performance Disclosure: For use with CAPTRUST clients only. Mutual fund investing involves risk. Please visit captrustadvisors.com/risk-disclosures/ for a detailed description of the risks associated with investing by asset class. Statistics
and data have been derived from Morningstar and are not guaranteed to be accurate or complete. Performance data included here represents past performance and does not guarantee future results. This is not a solicitation to invest. Eact

A FTSE Global All Cap ex US (USA) NR USD

mutual fund has a prospectus with a complete description of the risks associated with investing in the specific fund. To request a prospectus on this fund, please call CAPTRUST at (800)216-0645.
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Investment Committee Meeting - Defined Contribution Plan Quarterly Review

OPPENHEIMER INTERNATIONAL GROWTH [ Period Ending 12.3118 | Q4 18

Oppenheimer Peer Group MSCI ACWI Ex Foreign # of INVESTMENT PROFILE
International Growth | Rank USA NR USD Large Gr Funds -3.16 .
Last Qtr. Ticker OIGIX
KEY MEASURES / 5 YEAR -2.66
CUsIP 68380L605
Standard Deviation 12.24 66% no 12.08 383
) Net Assets $MM $18,750.00
Sharpe Ratio -0.10 86% 0.00 0.06 383 -5.03
YTD Manager Names Team Managed
Alpha -1.21 87% 0.00 0.73 383 023
- Manager Tenure 22.8 Years
Beta 0.95 32% 1.00 0.92 383 .
Prospectus Exp Ratio 0.69%
R-Squared 84.42 48% 100.00 82.88 383 -5.03 . .
1year Cat Median Exp Ratio 1.19%
Up Mkt Capture 84.18 73% 100.00 88.79 383
-0.23 Current 12b-1 N/A
Down Mkt Capture 92.79 79% 100.00 85.61 383 .
. i Annlzd Ret Since Incept 4.30%
Information Ratio -0.25 87% NA 0.12 383 -4.22 | i Dat 03/29/20_]2
nception Date
TRAILING RETURNS 3years P
-1.24 Phone Number 800-225-5677
Last Qtr. -14.63 57% -1.46 -14.12 446 ) .
Sub Advisor OppenheimerFunds
YTD -19.22 89% -14.20 -14.43 444 -1.21 Inc
1Year -19.22 89% -14.20 -14.43 444 Syears 073
3 Years 0.26 91% 4.48 3.24 407 )
5 Years -0.54 87% 0.68 1.41 383 .1.53 HOLDINGS OVERVIEW
10 Years 8.10 32% 6.57 7.50 323 10 years Total Number of Holdings 84
CALENDAR RETURNS 0.92 % Assets in Top 10 Holdings 19.04%
2017 2715 81% 27.19 31.84 457 10 -5 0 5 Avg Mkt Cap $MM $21,598.65
2016 -1.88 50% 4.50 -2.12 457 EXCESS ANNUALIZED RETURN % Turnover Ratio 22.00%
[ -
2015 363 20% 566 103 457 [ Oppenheimer International Growth |
2014 -6.80 81% -3.87 -3.93 452 [ Foreign Large Gr Average TOP HOLDINGS
2013 25.71 16% 15.29 20.30 448 . . o
Performance vs Risk 5 Yr Infineon Technologies AG 2.29%
SAP SE 2.25%
< ICICI Bank Ltd ADR 213%
Z Bunzl PLC 1.84%
10 Rolling 3 Yr Annualized Excess Return (Mar-13 - Dec-18) E Lonza Group Ltd 1.80%
o [
°\_ 8 a ﬁ Style Exposure 5 Yr
z w
4 N O
2 6 2 MSCI Eur, MSCI Pac ex. Jpn
W g H O =]
x z
a 4 z
w <
37 2
< =
< -2 o] 5 10 15
a
w4 TOTAL ANNUALIZED STD DEV, %
9 40 O
o g . Bmg Mkt Free MSCl Japan
o T T T T T T T T T T 1 Foreign Large Gr Average
Mar-13 Dec-13  Jun-14 Dec-14  Jun-15 Dec-15 Jun-16 Dec-16  Jun-17 Dec-17  Jun-18  Dec-18 A Oppenheimer International Growth | . .
A MSCI ACWI Ex USA NR USD -1 o 1

Performance Disclosure: For use with CAPTRUST clients only. Mutual fund investing involves risk. Please visit captrustadvisors.com/risk-disclosures/ for a detailed description of the risks associated with investing by asset class. Statistics
and data have been derived from Morningstar and are not guaranteed to be accurate or complete. Performance data included here represents past performance and does not guarantee future results. This is not a solicitation to invest. Each
mutual fund has a prospectus with a complete description of the risks associated with investing in the specific fund. To request a prospectus on this fund, please call CAPTRUST at (800)216-0645. 6
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AMERICAN FUNDS EUROPACIFIC GROWTH R6  Effective 1/14/2019 oo Ending 15115 1 Q418

American Funds Peer Group ~ MSCI ACWI Ex Foreign # of INVESTMENT PROFILE
Europacific Growth R6 Rank USA NR USD Large Blend Funds 113 .
Last Qtr. Ticker RERGX
KEY MEASURES / 5 YEAR 152
) CUsIP 298706821
Standard Deviation .36 30% .91 n.e4 605
) Net Assets $MM $138,711.00
Sharpe Ratio on 8% 0.00 -0.05 605 -0.71
YTD Manager Names Team Managed
Alpha 119 8% 0.00 -0.72 605 125
- Manager Tenure 27.0 Years
Beta 0.91 70% 1.00 0.93 605 .
Prospectus Exp Ratio 0.49%
R-Squared 90.22 63% 100.00 89.86 605 -0.71 . .
1year Cat Median Exp Ratio 1.15%
Up Mkt Capture 91.22 35% 100.00 88.12 605
-1.25 Current 12b-1 N/A
Down Mkt Capture 85.24 17% 100.00 93.40 605 X
. i Annlzd Ret Since Incept 7.72%
Information Ratio 0.31 7% NA -0.19 605 -0.39 | " Dat 05/01/2009
nception Date
TRAILING RETURNS 3years P
-2.21 Phone Number 800-421-4225
Last Qtr. -12.59 40% -1.46 -12.99 722 )
Sub Advisor N/A
YTD -14.91 46% -14.20 -15.44 707 118
1Year -14.91 46% -14.20 -15.44 707 Syears 0.72
3 Years 4.08 14% 4.48 2.27 675 )
5 Years 186 8% 0.68 -0.05 605 .1.11 HOLDINGS OVERVIEW
10 Years 7.69 10% 6.57 597 517 10 years Total Number of Holdings 392
CALENDAR RETURNS -0.61 % Assets in Top 10 Holdings 20.79%
2017 3117 3% 27.19 2538 757 5 0 5 Avg Mkt Cap $MM $44,865.02
2016 1.01 46% 4.50 0.88 777 EXCESS ANNUALIZED RETURN % Turnover Ratio 0.49%
- o, - -
2015 048 38% 566 1.48 756 B American Funds Europacific Growth R6
2014 -2.29 17% -3.87 -5.04 767 [0 Foreign Large Blend Average TOP HOLDINGS
2013 20.58 45% 15.29 19.58 789 o
Performance vs Risk 5 Yr A!A Group Ltd 2.70%
Airbus SE 2.49%
< Nintendo Co Ltd 2.35%
Z Samsung Electronics Co L 2.34%
8 Rolling 3 Yr Annualized Excess Return (Mar-13 - Dec-18) E Reliance Industries Ltd 2.32%
o [
°\_ a Style Exposure 5 Yr
z w
4 N O
E ;D(' | MSCDIEur MSCI Paﬁex. Jpn
@ z
o z
w <
N J
d <
< =
2 2 s ©
z T . T T
< (o) 5 10 15
a
3 -4 TOTAL ANNUALIZED STD DEV, % 1 O O
x A
-6+ T T T T T T T T T T 1 Foreign Large Blend Average fimag Mkt Free MSCl Japan
Mar-13 Dec-13  Jun-14 Dec-14  Jun-15 Dec-15 Jun-16 Dec-16  Jun-17 Dec-17  Jun-18  Dec-18 A American Funds Europacific Growth R6 . .
A MSCI ACWI Ex USA NR USD -1 o 1

Performance Disclosure: For use with CAPTRUST clients only. Mutual fund investing involves risk. Please visit captrustadvisors.com/risk-disclosures/ for a detailed description of the risks associated with investing by asset class. Statistics
and data have been derived from Morningstar and are not guaranteed to be accurate or complete. Performance data included here represents past performance and does not guarantee future results. This is not a solicitation to invest. Each
mutual fund has a prospectus with a complete description of the risks associated with investing in the specific fund. To request a prospectus on this fund, please call CAPTRUST at (800)216-0645. 7
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VICTORY SYCAMORE SMALL COMPANY OPP [

Standard Deviation 13.97 25% 15.18 14.87 361
Sharpe Ratio 0.48 1% 0.20 o.m 361
Alpha 3.96 1% 0.00 -1.20 361
Beta 0.90 66% 1.00 0.93 361
R-Squared 95.04 40% 100.00 91.05 361
Up Mkt Capture 101.93 6% 100.00 87.27 361
Down Mkt Capture 84.44 16% 100.00 93.92 361
Information Ratio 1.00 1% NA -0.28 361
Last Qtr. -14.84 10% -18.67 -19.10 408
YTD -8.26 4% -12.86 -15.71 402
1Year -8.26 4% -12.86 -15.71 402
3 Years 10.10 1% 7.37 4.91 386
5 Years 7.26 1% 3.61 2.21 361
10 Years 13.42 8% 10.40 10.99 316
2017 1.88 27% 7.84 9.25 409
2016 30.04 18% 31.74 25.66 420
2015 -0.39 4% -7.47 -6.81 428
2014 6.80 15% 4.22 3.58 426
2013 33.39 71% 34.52 35.70 430

6
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EXCESS ANNUALIZED RETURN, %

Victory Sycamore
Small Company Opp |

Peer Group

Rank

Russell 2000
Value TR USD

Last Qtr.
KEY MEASURES / 5 YEAR astatr

Rolling 3 Yr Annualized Excess Return (Mar-13 - Dec-18)
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Performance vs Risk 5 Yr
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TOTAL ANNUALIZED STD DEV, %

Small Value Average

25

A Victory Sycamore Small Company Opp |

A Russell 2000 Value TR USD

Period Ending 12.31.18 | Q4 18

INVESTMENT PROFILE

Ticker VSOIX
CUsIP 92646A815
Net Assets $MM $4,658.00
Manager Names Team Managed
Manager Tenure 20.6 Years
Prospectus Exp Ratio 0.90%
Cat Median Exp Ratio 1.28%
Current 12b-1 0.00%
Annlzd Ret Since Incept 8.12%
Inception Date 08/31/2007
Phone Number 800-539-3863
Sub Advisor N/A
HOLDINGS OVERVIEW
Total Number of Holdings 108
% Assets in Top 10 Holdings 14.35%
Avg Mkt Cap $MM $2,636.40
Turnover Ratio 36.00%
TOP HOLDINGS
Sanderson Farms Inc 1.55%
EMCOR Group Inc 1.48%
iShares Russell 2000 Valut 1.47%
Horace Mann Educators C 1.45%
Performance Food Group 1.43%

Style Exposure 5 Yr

Lg Value Lg Growth
O O
o
2
o
4
0
T
£
o
- ]
Sm Value Sm Growth|
T T
-1 o 1

Value - Growth

Performance Disclosure: For use with CAPTRUST clients only. Mutual fund investing involves risk. Please visit captrustadvisors.com/risk-disclosures/ for a detailed description of the risks associated with investing by asset class. Statistics
and data have been derived from Morningstar and are not guaranteed to be accurate or complete. Performance data included here represents past performance and does not guarantee future results. This is not a solicitation to invest. Each
mutual fund has a prospectus with a complete description of the risks associated with investing in the specific fund. To request a prospectus on this fund, please call CAPTRUST at (800)216-0645.
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CARILLON EAG LE SMALL CAP GROWTH R6 Period Ending 12.31.18 | Q4 18
Carillon Eagle Small Peer Group Russell 2000 Small # of INVESTMENT PROFILE
Cap Growth R6 Rank Growth TR USD Growth Funds -0.07 .
Last Qtr. Ticker HSRUX
KEY MEASURES / 5 YEAR 0.91
’ CuUsIP 142141452
Standard Deviation 15.77 50% 16.30 15.77 625
) Net Assets $MM $4,038.00
Sharpe Ratio 0.29 52% 0.28 0.30 625 -0.75
YTD Manager Names Team Managed
Alpha 0.34 53% 0.00 0.49 625 3.68
: Manager Tenure 23.0 Years
Beta 0.94 46% 1.00 0.92 625 .
Prospectus Exp Ratio 0.66%
R-Squared 94.78 27% 100.00 90.43 625 -0.75 . .
1year Cat Median Exp Ratio 1.31%
Up Mkt Capture 95.08 35% 100.00 91.60 625
3.68 Current 12b-1 0.00%
Down Mkt Capture 94.61 61% 100.00 90.68 625 X
. i Annlzd Ret Since Incept 9.98%
Information Ratio 0.02 51% NA 0.01 625 -0.22 | " Dat 08/15/2011
nception Date
TRAILING RETURNS 3years P
133 Phone Number 800-421-4184
Last Qtr. -21.73 69% -21.65 -20.74 685 )
. Sub Advisor Eagle
YTD -10.06 78% -9.31 -5.63 680 0.08 Asset
1Year -10.06 78% -9.31 -5.63 680 Syears o2 Management, Inc.
3 Years 7.02 70% 7.24 8.57 658 )
5 Years 5.21 51% 513 526 625 0.01 HOLDINGS OVERVIEW
10 Years 13.53 50% 13.52 13.56 561 10 years Total Number of Holdings m
CALENDAR RETURNS 004 % Assets in Top 10 Holdings 18.76%
2017 23.40 44% 2217 2224 725 5 0 5 Avg Mkt Cap $MM $3,576.25
2016 10.45 53% n.32 1n.29 746 EXCESS ANNUALIZED RETURN % Turnover Ratio 35.00%
- 9, - -
2015 0.39 27% 138 2:40 764 [ Carillon Eagle Small Cap Growth R6
2014 5.59 26% 5.60 2.66 778 [0 Small Growth Average TOP HOLDINGS
2013 34.70 87% 43.30 41.34 777 .
Quaker Chemical Corj 2.54%
Performance vs Risk 5 Yr i P °
Planet Fitness Inc A 2.16%
< Teladoc Health Inc 2.15%
Z RealPage Inc 1.90%
8 Rolling 3 Yr Annualized Excess Return (Mar-13 - Dec-18) E Coherent Inc 1.79%
® [
o a Style Exposure 5 Yr
z § s A
4 3 Lg Val Lg Growth
E g 9 D:-J ue g9 Hw
@ z
a Z o
N < o
A 3 :
g 5 2 ©
z 2 o H
z T . . T . &
::, -5 (o] 5 10 15 20 25
[
-H
:Jl.<) TOTAL ANNUALIZED STD DEV, % sm Value smoa
w8+ T T T T T T T T T T 1 Small Growth Average T T
Mar-13 Dec-13 Jun-14 Dec-14 Jun-15 Dec-15 Jun-16 Dec-16 Jun-17 Dec-17 Jun-18 Dec-18 A Carillon Eagle Small Cap Growth R6 -1 o 1
A Russell 2000 Growth TR USD Value - Growth

Performance Disclosure: For use with CAPTRUST clients only. Mutual fund investing involves risk. Please visit captrustadvisors.com/risk-disclosures/ for a detailed description of the risks associated with investing by asset class. Statistics
and data have been derived from Morningstar and are not guaranteed to be accurate or complete. Performance data included here represents past performance and does not guarantee future results. This is not a solicitation to invest. Each
mutual fund has a prospectus with a complete description of the risks associated with investing in the specific fund. To request a prospectus on this fund, please call CAPTRUST at (800)216-0645. 9
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DFA EMERGING MARKETS CORE EQUITY I

Period Ending 12.31.18 | Q4 18

DFA Emerging Markets Peer Group MSCI EM Emerging # of INVESTMENT PROFILE
Core Equity | Rank NR USD Markets Funds 1.08 )
Last Qtr. Ticker DFCEX
KEY MEASURES / 5 YEAR -0.05 cusip 233203421
Standard Deviation 14.80 61% 15.19 14.14 609 Net A ts SMM $25,617.00
et Assets ,617.
Sharpe Ratio 0.08 25% 0.07 0.00 609 '0-67'
Albha 0.26 6% 0.00 087 609 YTD Manager Names Team Managed
5 i o l96 29; 1'00 Ol87 600 -1.98 Manager Tenure 8.8 Years
eta . . .
? Prospectus Exp Ratio 0.53%
R-Squared 97.35 7% 100.00 87.43 609 -0.67 . . o
. 1year Cat Median Exp Ratio 1.40%
Up Mkt Capture 99.24 18% 100.00 86.50 609 1.98 c t12b-1 N/A
-1 urren —
Down Mkt Capture 98.35 66% 100.00 92.04 609 Annlzd Ret Si | ¢ 6.99%
nnlzd Ret Since Ince .
Information Ratio 0.09 16% NA -0.20 609 -0.10 | " Dat P 04/05/20050
nception Date
TRAILING RETURNS 3years
Last at 639 33% a7 752 812 -2.38 Phone Number 888-576-1167
as r. -0. =/. =/.
- Sub Advisor  DFA Australia Limited/
YTD -15.25 37% -14.58 -16.56 790 022 Dimensional
1Year -15.25 37% -14.58 -16.56 790 Syears 100 Fund Advisors Ltd
3 Years 9.15 19% 9.25 6.86 739 '
5 Years 187 23% 165 0.65 609 '0_75 HOLDINGS OVERVIEW
10 Years 8.77 16% 8.02 7.65 342 10 years Total Number of Holdings 5103
CALENDAR RETURNS e | % Assets in Top 10 Holdings 12.46%
2017 36.55 49% 37.28 35.29 817 5 0 5 Avg Mkt Cap $MM $7,949.06
2016 12.35 19% .19 8.21 858 EXCESS ANNUALIZED RETURN % Turnover Ratio 0.63%
- 9, - -
2015 14.86 60% 14.92 1354 845 [ DFA Emerging Markets Core Equity |
2014 -0.91 30% -2.19 -2.74 791 [0 Emerging Markets Average TOP HOLDINGS
- o, -
2013 264 61% 2:60 o3 698 . Samsung Electronics Co Ltc 3.58%
Performance vs Risk 5 Yr K
Tencent Holdings Ltd 1.63%
® 5 Taiwan Semiconductor Mar 1.53%
Z Taiwan Semiconductor Mar 1.14%
10 Rolling 3 Yr Annualized Excess Return (Mar-13 - Dec-18) E Vale SA 0.94%
o [
®
z 8 g Style Exposure 5 Yr
'3
=) )
= X MSCI Eur MSCI Pac ex. Jpn
ﬁ 4 % H O O
o z
w <
: 2
< =
:é © o o
5, -5 (o] 5 10 15 20 25
@ TOTAL ANNUALIZED STD DEV, % . * .
x A
w8+ T T T T T T T T T T 1 Emerging Markets Average fims Free MSCl Japan
Mar-13 Dec-13  Jun-14 Dec-14  Jun-15 Dec-15 Jun-16 Dec-16  Jun-17 Dec-17  Jun-18  Dec-18 A DFA Emerging Markets Core Equity | . .
A MSCI EM NR USD -1 o 1

Performance Disclosure: For use with CAPTRUST clients only. Mutual fund investing involves risk. Please visit captrustadvisors.com/risk-disclosures/ for a detailed description of the risks associated with investing by asset class. Statistics
and data have been derived from Morningstar and are not guaranteed to be accurate or complete. Performance data included here represents past performance and does not guarantee future results. This is not a solicitation to invest. Each

mutual fund has a prospectus with a complete description of the risks associated with investing in the specific fund. To request a prospectus on this fund, please call CAPTRUST at (800)216-0645.
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TIAA REAL ESTATE ACCOUNT Period Ending 12.3118 | Q4 18

TIAA Real Estate  Peer Group  NCREIF Property Morningstar # of o 42I INVESTMENT PROFILE
Account Rank Index Sp-Real Estate Funds e
° Last Gtr. ID VAUSAO59TL
KEY MEASURES / 5 YEAR 858 )
Cusip 878094200
Standard Deviation 1.25 1% 3.94 13.20 217 Net A ts $ $25.842,896,455.96
et Assets , g , .
Sharpe Ratio 5.01 1% 2.21 0.48 217 -1.92
. YTD Manager Name Team Managed
Alpha 6.20 5% 000 525 2 312 Manager Start Date 2016-05-01
Beta 0.01 90% 1.00 om 217 E Rati 0.83%
xpense Ratio .
R-Squared 0.07 74% 100.00 0.20 217 -1-92' pense ) )
lyear Cat Median Exp Ratio 1.27%
Up Mkt Capture 74.10 49% 100.00 73.38 217 1302 )
Annlzd Ret Since Incept 6.29%
Down Mkt Capture NA 0% NA NA [¢] | ti Dat 10-02-1995
nception Date -02-
Information Ratio -0.54 99% NA -0.17 217 -2.43 P
e NNGIRETURNS 3years Share Class Incep Date 10/02/1995
"5.42 Phone Number 877-518-9161
Last Qtr. 0.95 1% 1.37 -7.21 240 i
Sub Advisor
YTD 4.79 1% 6.71 -6.41 238 -2.42
Syears
1Year 4.79 1% 6.71 -6.41 238 .2.48 HOLDINGS OVERVIEW
3Y 4.79 4% 7.22 1.80 228 . .
ears ° s 93' % Assets in Top 10 Holdings 20.00%
5 Years 6.91 49% 9.33 6.84 217 -2
° 10 years Avg Mkt Cap $MM $12,808.83
10 Years 4.56 100% 7.49 1.53 190 4.04 Turnover Ratio 2.70%
. (]
CALENDAR RETURNS T T T t T T
2017 4.37 63% 6.98 5.70 256 B’ S5 050
2016 5.20 73% 797 6.64 276 EXCESS ANNUALIZED RETURN % TOP HOLDINGS
2015 8.16 1% 13.33 2.47 280 I TIAA Real Estate Account Fashion Show 2.98%
2014 12.22 99% 1.81 28.41 279 O Morningstar Sp-Real Estate Average 1001 Pennsylvania Avenut 2.72%
2013 9.65 2% 10.99 167 273 The Florida Mall 2.69%
Performance vs Risk 5 Yr Ddr Joint Venture 2.20%
15 Fourth And Madison 2.02%
®
z
['3
s Rolling 3 Yr Annualized Excess Return (Mar-13 - Dec-18) E
104
o 4
°\_ 51 a Style Exposure 5 Yr
z N
'3
2 4 3 A Lg Value x; Growth
W < H O
x 2 2 5 Al
z A
g o z 0 A
N O < o A
= - H A
3 2 Z T o
2 .4 0 o E Py
z T T T T T & A
2 6 5 0 5 10 15 20 25 A
[
-H O
:uL<’ 81 TOTAL ANNUALIZED STD DEV, % o sm Growth
w10 T T T T T T T T T T 1 Morningstar Sp-Real Estate Average T ' )
Mar-13 Dec-13  Jun-14 Dec-14 Jun-15 Dec-15 Jun-16 Dec-16 Jun-17 Dec-17 Jun-18 Dec-18 A TIAA Real Estate Account -1 o 1
A NCREIF Property Index Value - Growth

Performance Disclosure: For use with CAPTRUST clients only. Mutual fund investing involves risk. Please visit captrustadvisors.com/risk-disclosures/ for a detailed description of the risks associated with investing by asset class. Statistics
and data have been derived from Morningstar and are not guaranteed to be accurate or complete. Performance data included here represents past performance and does not guarantee future results. This is not a solicitation to invest. Each
mutual fund has a prospectus with a complete description of the risks associated with investing in the specific fund. To request a prospectus on this fund, please call CAPTRUST at (800)216-0645. 1
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APPENDIX

Period Ending 12.31.18 | Q4 18

University of Maine System

APPENDIX

Your CAPTRUST Service Team

Glossary of Terms

Evaluation Methodology
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YOUR CAPTRUST SERVICE TEAM MEMBERS Period Ending 12.31.18 | Q4 18

University of Maine System

TEAM MEMBERS RESPONSIBILITIES

Account Role: Lead Consultant

Michael S. Pratico Our Lead Consultants serve as the primary relationship manager for the fiduciaries of corporate
Senior Vice President | Financial Advisor retirement plans. They oversee and ensure quality delivery of comprehensive investment
Michael.Pratico@captrust.com advisory services. They are available to assist with any aspect of clients’ accounts, or put them in

contact with the appropriate resources here at CAPTRUST.

Account Role: Consultant
Our Consultants have responsibility for client project management, client meetings, report

Barron V. Schmitt preparation, and presentation. Projects involve the establishment of investment policies and
Senior Vice President | Financial Advisor objectives, asset allocation modeling, investment manager analyses and searches, fee analysis,
Barry.Schmitt@captrust.com performance evaluation, and other specialized projects. In addition, they will provide

comprehensive written investment option and plan reviews, as well as monitor overall results and
service delivery to ensure complete satisfaction.

Account Role: Research Analyst
Our Investment Analysts conduct investment manager research, asset allocation studies,

Scott T. Matheson, CFA, CPA portfolio monitoring and performance measurement. Some of their specific duties include:
Senior Director | Defined Contribution Practice Leader evaluating fund lineups and investment options, reporting due diligence findings to clients, and
Scott.Matheson@captrust.com researching the various universes for viable investment options. Our team monitors and

evaluates mutual funds, separate account managers and alternative investments for use with
current and prospective clients.

Che-Che S. McCrimmon Account Role: Client Management Consultant
Senior Client Management Consultant The Client Management Consultants are focused on overall client management from initial
Che-Che.McCrimmon@captrust.com conversion of new plans to CAPTRUST throughout their ‘life’ at CAPTRUST. As the primary

contact for day-to-day client service needs, the main goal of the Client Management Consultant
is to deliver exceptional proactive client service. On a daily basis, the Client Management
Consultants are available to assist employees with questions related to plan enroliment and
education, available investment options, and other areas.
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GLOSSARY

ALPHA

Alpha measures a manager’s rate of
return in excess of that which can be
explained by its systematic risk, or
Beta. It is a result of regressing a
manager’s returns against those of a
benchmark index. A positive alpha
implies that a manager has added
value relative to its benchmark on a
risk-adjusted basis.

BATTING AVERAGE

Batting Average, an indicator of
consistency, measures the percentage
of time an active manager
outperformed the benchmark.

BETA

Beta measures a manager’s sensitivity
to systematic, or market risk. Beta is a
result of the analysis regressing a
manager’s returns against those of a
benchmark Index. A manager with a
Beta of 1 should move perfectly with a
benchmark. A Beta of less than 1
implies that a manager’s returns are
less volatile than the market’s (i.e.,
selected benchmarks). A Beta of
greater than 1implies that a manager
exhibits greater volatility than the
market (i.e., selected benchmark).

Investment Committee Meeting - Defined Contribution Plan Quarterly Review

CAPTURE RATIO

Up Market Capture is the average
return of a manager relative to a
benchmark index using only periods
where the benchmark return was
positive. Down Market Capture is the
average return of a manager relative
to a benchmark index using only
periods where the benchmark return
was negative. An Up Market Capture
of greater than 100% and a Down
Market Capture of less than 100% is
considered desirable.

INFORMATION RATIO

The Information Ratio measures a
manager’s excess return over the
passive index divided by the volatility
of that excess return, or Tracking
Error. To obtain a higher Information
Ratio, which is preferable, a manager
must demonstrate the ability to
generate returns above its benchmark
while avoiding large performance
swings relative to that same
benchmark.

PERCENTILE RANK

Percentile Rankings are based on a
manager’s performance relative to all
other available funds in its universe.
Percentiles range from 1, being the
best, to 100 being the worst. A
ranking in the 50th percentile or
above demonstrates that the manager
has performed better on a relative
basis than at least 50% of its peers.

286

RISK-ADJUSTED PERFORMANCE

Risk-adjusted Performance, or RAP,
measures the level of return that an
investment option would generate
given a level of risk equivalent to the
benchmark index.

R-SQUARED

R-squared measures the portion of a
manager’s movements that are
explained by movements in a
benchmark index. R-squared values
range from O to 100. An R-squared of
100 means that all movements of a
manager are completely explained by
movements in the index. This
measurement is identified as the
coefficient of determination from a
regression equation. A high R-squared
value supports the validity of the
Alpha and Beta measures, and it can
be used as a measure of style
consistency.

SHARPE RATIO

Sharpe ratio measures a manager’s
return per unit of risk, or standard
deviation. It is the ratio of a manager’s
excess return above the risk-free rate
divided by a manager’s standard
deviation. A higher sharpe ratio
implies greater manager efficiency.

Period Ending 12.31.18 | Q4 18

STANDARD DEVIATION

Standard Deviation is a measure of
the extent to which observations in a
series vary from the arithmetic mean
of the series. This measure of volatility
or risk allows the estimation of a
range of values for a manager’s
returns. The wider the range, the
more uncertainty, and, therefore, the
riskier a manager is assumed to be.

TRACKING ERROR

Tracking Error is the standard
deviation of the portfolio’s residual
(i.e. excess) returns. The lower the
tracking error, the closer the portfolio
returns have been to its risk index.
Aggressively managed portfolios
would be expected to have higher
tracking errors than portfolios with a
more conservative investment style.

TREYNOR RATIO

The Treynor Ratio is a measure of
reward per unit of risk. With Treynor,
the numerator (i.e. reward) is defined
as the annualized excess return of the
portfolio versus the risk-free rate. The
denominator (i.e. risk) is defined as
the portfolio beta. The result is a
measure of excess return per unit of
portfolio systematic risk. As with
Sharpe and Sortino, the Treynor Ratio
only has value when it is used as the
basis of comparison between
portfolios. The higher the Treynor
Ratio, the better.
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INVESTMENT REVIEW | EVALUATION METHODOLOGY

Period Ending 12.31.18 | Q4 18

University of Maine System

QUANTITATIVE EVALUATION ITEMS QUALITATIVE EVALUATION ITEMS

;; MARKED FOR REVIEW

The following categories of the
Investment Policy Monitor appear
“Marked For Review” when:

CAPTRUST’s Investment Policy Monitoring
Methodology

The Investment Policy Monitoring
Methodology document describes the
systems and procedures CAPTRUST uses to
monitor and evaluate the investment
vehicles in your plan/account on a quarterly
basis.

Our current Investment Policy Monitoring
Methodology document can be accessed

through the following link:

captrustadvisors.com/investmentmonitoring

3/5 Year Risk- adjusted Performance

The investment option’s 3 or 5 Year Annualized Risk
Adjusted Performance falls below the 50th percentile
of the peer group.

3/5 Year Performance vs. Peers

The investment option’s 3 or 5 Year Annualized Peer
Relative Performance falls below the 50th percentile
of the peer group.

3/5 Year Style

The investment option’s 3 or 5 Year R-Squared
measure falls below the absolute threshold set per
asset class.

3/5 Year Confidence

The investment option’s 3 or 5 Year Confidence
Rating falls below the 50th percentile of the peer
group.

Glidepath Assessment

% of Equity Exposure: The combined percentage of

an investment option’s equity exposure ranks in the

top 20th percentile or bottom 20th percentile of the
peer group.

Regression to the Benchmark: The investment

option’s sensitivity to market risk - as measured by
beta relative to a Global Equity Index - is above 0.89.
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Fund Management

A significant disruption to the investment option’s
management team has been discovered.

Fund Family

A significant disruption to the investment option’s
parent company has been discovered.

Portfolio Construction

The investment option’s combined Portfolio
Construction score is 6 or below out of a possible 15
points.

Underlying Investment Vehicles

The investment option’s combined Underlying
Investment Vehicles score is 6 or below out of a
possible 15 points.
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Investment Committee Meeting - Contributory Retirement Plans — Investment Advisory Services Contract Extension

Maine’s
Public
Universities

UMNIVERSITY OF MAINE SYSTEM

AGENDA ITEM SUMMARY

1. NAME OF ITEM: Contributory Retirement Plans — Investment Advisory Services
Contract Extension

2. INITIATED BY:  Kelly Martin, Chair

3. BOARD INFORMATION: BOARD ACTION: X
4. OUTCOME: BOARD POLICY:
Primary Outcome: Bylaws — Section 3

Enhance fiscal positioning
5. BACKGROUND:

Through a competitive procurement process, UMS engaged CAPTRUST Financial
Advisors (CAPTRUST) to perform investment advisory services commencing January 2,
2013. The contract allowed for a set 7-year period with three 1-year extensions. The
contract is currently in its seventh year and management recommends that the Investment
Committee approve the extension of CAPTRUST for calendar year 2020.

This extension would be based on the terms of the Request for Proposal (RFP) issued in
2012 and CAPTRUST’s pricing provided in 2012. CAPTRUST fees are $97,329 for
calendar year 2019 and the contract allows for a CPI-U based annual increase capped at
5% annually for a maximum annual fee for calendar year 2020 of $102,195.

6. TEXT OF PROPOSED RESOLUTION:
That the Board of Trustees, acting through the Investment Committee, approves the

extension of CAPTRUST’s appointment as the University of Maine System’s investment
advisers for the Contributory Retirement Plans for calendar year 2020.

2/28/2019
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