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This performance report (“Report”) is based upon information obtained by Segal Rogerscasey (“SRC”) from third parties over which SRC does not
exercise any control. Although the information is collected by SRC is believed to be reliable, SRC cannot verify or guarantee the accuracy or
validity of such information of the uniformity of the manner in which such information was prepared. The rates of return reflected herein are time
weighted and geometrically link on a monthly basis using a modified Dietz method. Monthly valuations and returns are calculated based on the
assumption that all transactions and prices are accurate from the custodian and / or investment manager. The client to whom Segal Rogerscasey
delivers this Report (“Client”) agrees and acknowledges that this Report has been prepared solely for the benefit of Client. SRC disclaims any and
all liability that may arise in connection with Client’s conveyance (whether or not consented to by SRC) of this report (in whole or in part) to any
third party. Client further agrees and acknowledges that SRC shall have no liability, whatsoever, resulting from, or with respect to, errors in,
incompleteness of, the information obtained from third parties. Client understands that the prior performance of an investment and / or investment
manager is not indicative of such investment's and / or investment manager’s future performance. This Report does not constitute an offer or
solicitation of an offer for the purchase of sale of any security nor is it an endorsement of any custodian, investment and / or investment manager.
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Second Quarter 2016 Investment Performance: Summary by Asset Class

This section provides data on investment performance for select market indices mostly for the second quarter (Q2) 20186, as well as Segal Rogerscasey's commentary.

Asset Class Summary: Quarter-to-Date (QTD) and One-Year Returns
15%

10%
- 1 n
0% - —— -
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-10% l

-15%
-20%
-25%
World Equities  U.S. Equities  International EM U.S. Fixed International Commodities*  Real Estate  Private Equity** Funds of Hedge
Equities Equities Income Fixed Income Funds
QTD m1-Year
Asset Class Indices QTD | YTD | 1-Year | 3-Year | 5-Year |10-Year| ‘Vorld equity markets were positive in Q2. On a global
developed factor* basis for Q2, Sentiment and Risk performed
Equities MSCI World (Net of dividends) 1.01 066 | -278| 695 | 663 443 well, while Value, Quality and Growth generally performed
poorly. Non-U.S. developed equity underperformed U.S. and
Russell 3000 2.63 3.62 2.14 11.13 11.60 7.40 emerging market equities for the quarter.
U.S. and international fixed income performed positively in Q2.
MSCI EAFE (Net of dividends) -146 | -442 | -10.16 [ 2.06 1.68 | 1.58 Nominal and real yield curve rates in the U.S. decreased from
N Q1. The Fed's decision not to raise rates along with a flight to
MSCI EM (Net of dividends) 0.66 | 641 | -1206| -1.56 | -3.78 | 3.54 safety surrounding the Brexit vote helped to drive a rally in
Treasuries.
Fixed Income | Barclays Capital U.S. Aggregate 2.21 5.31 6.00 4.06 3.76 5.18 . . . . .
Commodities ended Q2 in positive territory. On a sector basis,
Citigroup Non-U.S. WGBI 404 | 1350 13.85 .36 0.31 3.97 Ene_rgy, Agriculture, P_reC|ous Metals and _Industrlal Metals had
(Unhedged) positive returns. The Livestock sector declined.
hedge funds, all of the major strategies posted positive returns.
NCREIF NPI 2.03 4.29 10.64 11.61 11.52 7.41
*Factors are attributes that explain differences in equity performance. Stocks are
Thomson Reuters Private Equity* 211 8.65 8.65 14.11 12.45 11.03 sorted based on their exposure to a particular factor, with the factor return being the
’ ’ ’ ’ ’ ’ difference in returns between stocks with high exposure and low exposure to a
rticular attribute.
HFRI Fund of Funds Composite 061 | -256 | -538 | 192 | 164 | 1.59 partioular afiribute

*Commodity Splice, a Segal Rogerscasey index, blends the Bloomberg Commodity Index (50%) and the S&P GSCI Index (50%),
rebalanced monthly.

**Performance reported as of Q4 2015 because Q1 2016 and Q2 2016 performance data is not yet available.
Sources: eVestment Alliance, Investment Metrics, Thomson One and Hedge Fund Research, Inc.
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World Economy: Key Indicators

This section provides data on select economic indicators for Q2 2016 along with Segal Rogerscasey’s commentary.

GDP Growth U.S. GDP Growth: Annualized Quarterly and Year-over-Year (YoY) Rolling (%)

Real GDP grew at an annualized rate of 1.2 percent in Q2. The 10% 1
adjacent graph shows annualized GDP growth, along with the year-
over-year (YoY) rolling percentage change in GDP.

Positive contributors to GDP in Q2 included personal consumption
expenditures (PCE) and exports. Private inventory investment,
nonresidential fixed investment, residential fixed investment, state and
local government, and decreased imports detracted from GDP during
the quarter. -10% -

5% -

0% JTL#JTUTH. it WMTLMTMH% i b

-50% - I I
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Personal and disposable income grew more in Q2 than in Q1. The 88888888 s 555555553535 5 5
personal savings rate decreased from 6.1 percent in Q1 to 5.5 AT a s agadgdgagagagagdgya
percent in Q2. 0000000000000 000oo oo
mmmm Quarterly GDP Growth Annualized YoY Rolling GDP Growth
Source: Bureau of Economic Analysis
Target Rates: U.S. and Eurozone Monetary Policy
7% At its June meeting, the Federal Open Market Committee (FOMC) stated the following:
6% > Economic activity has been expanding at an accelerated pace;
> The labor market has slowed with diminishing employment gains;
5% > Household spending has increased;
@ > Inflation remained below the Federal Reserve (Fed)'s 2 percent objective due to
S 4% decreased energy prices and lower-priced non-energy imports, but should rise to 2
*g percent over the medium term;
ES 3% > The Federal Funds Rate will remain between 0.25 and 0.50 percent; and,
> To maintain an accommodative policy, the Fed will continue reinvesting principal
20 payments from holdings of agency debt and agency-mortgage-backed securities,
and will keep rolling over maturing Treasury securities at auction.
1% In June, the European Central Bank held its target refinancing rate at zero percent, its
marginal lending rate at 0.25 percent and its deposit rate at -0.40 percent.
0% The Bank of Japan (BoJ) maintained its quantitative and qualitative easing policy of
8| E?r Ko? 8 S. $ 8| $ = fl'l ‘02. :. ,LQI ? purchasing Japanese government bonds (JGBs), with the goal of increasing the
S § § £ £ S § £ £ S S S S £ monetary base by approximately ¥80 ftrillion annually. The BoJ is purchasing JGBs
- - T T s ™ ™ Hlexibly based on financial market conditions in order to encourage lower interest rates
Us. Eurozone across the yield curve.

Sources: Segal Rogerscasey using data from the Federal Reserve Board and the European Central Bank
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World Economy: Key Indicators

This section provides data on select economic indicators for Q2 2016 along with Segal Rogerscasey’s commentary.

Inflation Headline CPI and Core CPI: Percentage Change YoY
. . . . 6%
The headline seasonally adjusted Consumer Price Index (CPI)* was up 0.84 .
percent in Q2, and increased 1.05 percent on a YoY basis. 5%
[0
Seasonally adjusted Core CPI, which excludes both food and energy prices, = 4%
rose 0.57 percent in Q2, bringing the YoY core CPIl increase to 2.23 £ 3%
percent. % 2%
On an unadjusted 12-month basis ending June 2016, the energy 3 1%
component fell the most at -9.4 percent. Commodities less food and energy § 0%
commodities was also slightly negative. Food and services less energy nqt’ 1%
services were both positive.
-2%
0 O O ~ a4 MO ¥ IO © I 0 0O O ~ N O < 1 ©
* Headline CPI is the CPI-U, the CPI for all urban consumers. og qc) 2 2 C?C 2 (g 2 2 (IC) 2 2 "n_: "n_: E E E E E
2 3323333323333 =3=3=33-32-3-3
YQOY % Change in CPI ——YQOY % Change in Core CPI
Source: Bureau of Labor Statistics
10-Year Break-Even Inflation Rate Break-Even Inflation
o)
3.0% The adjacent graph shows the 10-year break-even inflation rate, which
. measures the difference in yield between a nominal 10-year Treasury bond and
2.5% a comparable 10-year Treasury inflation-protected security (TIPS) bond. The
break-even inflation rate is an indicator of the market's inflation expectations
2.0% over the horizon of the bond.
T 5y During Q2, the 10-year break-even rate decreased to 1.44 percent from Q1's
E D7 1.63 percent. As noted on page 2 (see “Monetary Policy™), the Fed expects
inflation to rise to 2 percent in the medium term.
1.0%
0.5%
0.0%
OO O rrmrrr—rAANANANOOOOTITITIT IO I O O
cabLcadbbcadbbcadbbecadbicecadbic
SHAZRBO0Z3BAZ3BA=Z3B8="B48=3

Source: Bloomberg
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World Economy: Key Indicators

This section provides data on select economic indicators for Q2 2016 along with Segal Rogerscasey’s commentary.

Labor Market and the Unemployment Rate

Unemployment stood at 4.9 percent at the end of Q2, down slightly from 5.0
percent at the end of Q1.

Total nonfarm payrolls increased by 442,000 jobs in Q2. Employment in
private industries increased in private services-providing jobs, while goods-
producing jobs registered losses. Government employment also grew during
Q2.

The one-month total private diffusion index* stood at 62.4 in June, up from
57.8 the prior year. The one-month manufacturing diffusion index was also up
in June, standing at 55.1 versus 51.9 the prior year.

The labor force participation rate decreased from 63.0 in March to 62.7
percent in June.

*Per the Bureau of Labor Statistics, figures represent the percent of industries with employment increasing
plus one-half of the industries with unchanged employment, where 50 percent indicates an equal balance
between industries with increasing and decreasing employment.

Unemployment and Nonfarm Payrolls
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Source: Bureau of Labor Statistics

U.S. Consumer Sentiment
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Source: Moody’s Economy.com using data from the Thomson Reuters/University of
4 Consumer Sentiment Index
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ichigan

Consumer Sentiment

The University of Michigan Index of U.S. Consumer Sentiment is an economic
indicator that measures individuals’ confidence in the stability of their incomes as
well as the state of the economy. The Consumer Sentiment Index increased from
91.0 in March to 93.5 in June. Expectations and views on present conditions both
increased in Q2.

The index has been relatively stable over the past year and a half. Consumers’
assessments of current conditions gradually increased, which was offset by
decreased expectations.

Consumers are anticipating slower economic growth over the next year, but
spending is expected to remain high due to positive sentiment regarding personal

finances. Real consumer spending is expected to increase by 2.5 percent in 2016
and 2.7 percent in 2017.

%Segal Rogerscasey
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Investor Sentiment: Mutual Fund Flows

This page presents mutual fund flows across equity and fixed-income funds. Flow estimates are derived from data collected covering more than 95 percent of industry assets and are adjusted to
represent industry totals.

Net Mutual Fund Flows Monthly Mutual Fund Net Flows ($ Millions) Q2 2016

The adjacent graph shows net flows into equity and fixed income mutual $50,000 2500
funds since June 2007. In Q2, mutual funds experienced net outflows of ¢ igg'ggg I

approximately -$31.7 billion, following inflows of around $11.3 billion in 3 $20.000 2000 %
Q1 2016. Outflows throughout the quarter were predominantly driven by 3 % $10,000 - T
equity mutual funds, which totaled -$67.1 billion. Fixed income funds 2 5 $0 1 L ‘I 1500 &
modestly offset the outflows with net inflows of $41.1 billion. Hybrid 3 -$10,000 -‘|| '”“ 2
mutual funds saw outflows of -$5.7 billion. Overall, June was the weakest i@ -$20,000 I I 1000 (E
month of the quarter for flows into equity and fixed income funds, with £ :iig'ggg [ @
outflows of -$25.4 billion and inflows of $9.2 billion, respectively. § _$50’000 500
From an asset class perspective, the -$67.1 billion in equity outflows was —$60:OOO I

driven by U.S. equity mutual funds, particularly all cap and large cap -$70,000 0

funds that had combined outflows of -$36.1 billion, while global equity A AN AL NI Ll

1 1 1 1 1 1 1 1 1
outflows were driven by non-U.S. mutual funds. Fixed income inflows %%"g;?u gim “’%N ‘”?;m q,%m q,%m wg;m q,%m q,%m

were led by investment grade and multi-sector bond funds, with positive

flows of $24.4 billion and $9.2 billion, respectively. In the taxable space, . Total Equity MF Flows Total Fixed-Income MF Flows S&P 500® Index
global bond funds saw outflows of -$14.0 billion. Municipal bonds also
saw net inflows of $19.9 billion.

Source: Investment Company Institute http://www.ici.org

Mutual Fund Flows vs. ETFs ($ Millions): New Net Cash Flows Mutual Fund Flows vs. Exchange-Traded Funds

$60,000 Unlike mutual funds, ETFs experienced net inflows that totaled

approximately $34.8 billion in Q2. Inflows were strongest in June with

$40,000 $20.7 billion of net inflows, of which $11.7 billion were in equity ETFs,
2 $20,000 $4.5 bil!ion were in fixed income, and the balance in hybr!d. and
3 ' commodity ETFs. In total for the quarter, equity ETFs had $16.4 billion of
w - $0 net inflows, driven by U.S. ETFs, followed by $11.4 billion in net inflows
2 S for fixed income, and $6.9 billion in inflows for commodity ETFs.
é g -$20,000 At the gpd gf May, ETF assets totaled about $2.2 trillion, up from around
<e $2.1 trillion in May 2015.
£ -$40,000
=

-$60,000

-$80,000

m Net Issuance of Shares - ETFs = Net New Cash Flow - Mutual Funds
Source: Investment Company Institute http://www.ici.org % Segal Rogerscasey
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Investment Performance: U.S. Equities

This section presents data and Segal Rogerscasey’s commentary on U.S. equity index returns and sector performance for Q2 2016.
U.S. Equity Index Returns

The graph below illustrates Q2 2016 rates of return for selected U.S. equity indices. The table shows returns for the latest quarter, year-to-date, one-year, three-year, five-year
and 10-year annualized timeframes. All data in the table are percentages.

o)
5% 4.6% 4.3% Equity Indices QTD YTD 1Year 3Year 5Year 10 Year
4% 3.8% S&P 500® Index 2.46 3.84 3.99 11.66 12.10 7.42
3.2%
3% Russell 1000 2.54 3.74 2.93 11.48 11.88 7.51
2.5% 2.5% 2.6%
00 Russell 1000 Growth 0.61 1.36 3.02 13.07 12.35 8.78
Yo
Russell 1000 Value 4.58 6.30 2.86 9.87 11.35 6.13
1%
0.6% Russell 2000 3.79 222 | -673 | 7.09 835 | 6.20
0% - Russell 2000 Growth 3.24 -159 | -10.75 7.74 8.51 7.14
@ o o o o o o o
3 S S S S S S S
= = = g °u g 8 § R o 2 Russell 2000 Value 4.31 6.08 -2.58 6.36 8.15 5.15
— — —— — — —_ 3 —
o 3 T 0 T o ) G 2
3 2 a5 8> 2 25 8> 2 Russell 3000 2.63 3.62 214 | 1113 | 1160 | 7.40
2 3 3 3 =) ) =} =}
02 12 @ @ @ @ ad Sources: Standard & Poor’s and FTSE Russell Investments
S&P 500 Index® Sector Performance — Q2 2016 Index and Sector Performance
QTD (%) YTD (%) The S&P 500% Index (2.5 percent) posted a gain in Q2, as the U.S. market continued
to respond positively to comments from Fed chair Janet Yellen that indicated
Consumer Discretionary -0.9 0.7 additional increases to U.S. interest rates were likely to be postponed in the run up to
Consumer Staples 46 10.5 the U.K.'s “Brexit” referendum. The passage of that referendum in late June increased
P ' ' the likelihood of a long pause in Fed tightening. Across the market capitalization
Energy 11.6 16.1 range, stocks posted positive returns overall, though there was some volatility in the
Financials 91 30 results, particularly around the time of the Brexit vote. The Russell 2000 Growth and
i ' Russell 2000 Value ended the quarter up 3.2 percent and 4.3 percent respectively,
Healthcare 6.3 0.4

while the Russell 1000 Value was up 4.6 percent. The Russell 1000 Growth was
Industrials 14 65 more muted, only rising by 0.6 percent. As memories of the Global Financial Crisis
recede, only the 10-year index returns shown in the table above incorporate those

Information Technology -2.8 0.3 bad times; the 3- and 5-year returns for large cap equities are now above longer-
Materials 3.7 75 term historical averages for U.S. equities.

o . Among large cap stocks, there was significant dispersion across sector returns. The
Telecommunications Services 71 24.8 . . .

Energy sector (11.6 percent) rallied strongest, as oil prices recovered somewhat

Utilities 6.8 23.4 from the lows that were reached in January 2016. Information Technology
This table shows quarter-to-date and year-to-date price changes for each secor (—2:8 percent? and Consumer Discretionary (-0.9 percent) fell, but all other sectors
Source: Standard & Poor's delivered positive returns.

5 %Segal Rogerscasey
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Investment Performance: U.S. Equities

This section presents Segal Rogerscasey's commentary on U.S. equity earnings and growth- vs. value-stock performance for Q2 2016.

U.S. Equity Market Earnings and Volatility

The adjacent graph compares the earnings per share of companies in the
S&P 500® Index and the growth of $1.00 in that index since December 1990.
While earnings per share growth does not align perfectly with the growth of
stock prices, there does appear to be a directional linkage, which is
something many investors count upon.

Earnings are perhaps the single most studied metric in a company's financial
statements because they show a company's profitability. A company's
quarterly and annual earnings are typically compared to analysts’ estimates
and guidance provided by the company itself. In most situations, when
earnings do not meet either of those estimates, a company's stock price will
tend to drop. On the other hand, when actual earnings beat estimates by a
significant amount, the share price will likely surge. At the aggregate level,
these swings tend to be more muted.

S&P 500® Index: Earnings Per Share and Growth of $1.00
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Growth Stocks vs. Value Stocks (Rolling 3-Year)
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Growth vs. Value

The adjacent graph depicts the growth versus value differential for both large- and
small-cap stocks over rolling three-year intervals. The large-cap calculation uses the
Russell 1000 Growth versus the Russell 1000 Value and the small-cap differential is
composed of the Russell 2000 Growth versus the Russell 2000 Value. When the

line is above the zero-percent line, the market has been favoring growth stocks over
value, and vice-versa.

An interesting dynamic in recent years has been the fact that growth and value have
largely been irrelevant in driving large cap equity returns, as the spread between the
growth and value benchmarks has been relatively narrow in comparison to equivalent
time periods in the early 2000s. Markets have shown some preference for growth
stocks since early 2014, however the dominance of growth stocks in the small cap
space has waned in recent quarters.

%Segal Rogerscasey
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Investment Performance: Non-U.S. Equities

This section presents data and Segal Rogerscasey’s commentary on international equity returns and sector performance for Q2 2016.

MSCI Non-U.S. Equity Index Returns

The graph below illustrates Q2 2016 rates of return for selected non-U.S. equity indices. The table shows returns for the latest quarter, year-to-date, one-year, three-year,
five-year and 10-year annualized timeframes. All data in the table are percentages.

2%
1% 1.0% 0.7% 1.0% MSCI Indices QTD YTD 1Year 3Year 5Year 10 Year
0
0% World 1.01 0.66 -2.78 6.95 6.63 4.43
Europe, Australasiaand | _ B
-1% -0.7% Far East (EAFE) 1.46 442 | -1016 | 206 1.68 1.58
-2% =1.5% Europe except UK. -3.563 -6.02 | -10.80 2.58 0.66 1.56
-30
3% Pacific except Japan 065 | 247 | -675 | 108 | o086 | 543
-4% -3.5% e
United Kingdom -0.73 -3.05 -12.14 0.67 1.71 1.43
-5%
World EAFE Europe Pacificex UK. Japan Japan 1.01 -5.58 -8.94 2.71 4.21 0.14
except Japan
U.K. Source: Morgan Stanley Capital International
MSCI EAFE Sector Performance — Q2 2016 Index and Sector Performance
QTD (%) YTD (%) The EAFE index (-1.5 percent) fell in Q2. The index rose in April (2.9 percent), pulled back
slightly in May (-0.9 percent), and fell in June (-3.4 percent), posting its steepest declines
Consumer Discretionary 9.4 -13.9 during the last few days of the quarter.
Consumer Staples 1.9 4.7 While U.K. citizens voted to exit the European Union, investors reacted in a risk-off manner,
as economic implications and the timeframe for these changes were unclear. Furthermore,
Energy 9.7 13.3

due to this uncertainty, investors moved away from the British pound-sterling (GBP), which
Financials -8.3 -17.8 is down compared to many major trading currencies including the USD, against which it
fell 10 percent year-to-date through June 30. This development helped the U.K. equity
market recoup many of its losses, however, as investors anticipated the potential benefits
Industrials -2.4 -1.4 of a weaker GBP. Unsurprisingly the U.K. (-0.7 percent) and Europe ex-U.K. (-3.5 percent)
declined during Q2. Pacific ex-Japan (0.7 percent) was the only regional market to post a
positive result during the quarter.

Healthcare 4.2 -3.8

Information Technology -3.5 =79
B 0.2 2.0 Like the broader market, sector performance was at extremes in Q2, with poor
Telecommunications Services -1.9 -2.0 performance for more cyclical businesses and the opposite for more defensive industries.
Sectors such as Consumer Discretionary (-9.4 percent) and Financials (-8.3 percent) were
the hardest hit as investors fled to more “safe haven” businesses, such as Healthcare (4.2
This table shows quarter-to-date and year-to-date price changes for each sector. percent) and Consumer Staples (1.9 percent). In addition, Energy (9.7 percent) delivered
Source: Bloomberg the strongest returns as oil prices rose over the period.

Utilities -0.4 -0.4

%Segal Rogerscasey
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Investment Performance: Emerging Market Equities

This section presents data and commentary on emerging market (EM) equity returns and sector performance for Q2 2016.

MSCI Emerging Market Equity Index Returns
The graph below illustrates Q2 2016 rates of return for selected emerging market equity indices. The table shows returns for the latest quarter, year-to-date, one-year, three-
year, five-year, and 10-year annualized timeframes. All data in the table are percentages.

6% 5.3%
MSCI EM Indices QTD YTD 1Year 3Year 5Year 10 Year
4%
901 Emerging Markets (All) 0.66 5.71 -12.06 -1.56 -3.78 3.54
0
0.7% 0.3%
Asia 0.30 2.25 -12.21 1.84 -0.61 5.26
0%
Europe, Middle East
- (o) 1 - - - - =
-20/) 1.3% and Africa (EMEA) 1.27 11.48 14.19 6.10 7.40 0.17
-4% Latin America 531 | 2547 | -757 | -828 | -10.13 | 2.31
Emerging Markets Asia EMEA Latin America
Source: Morgan Stanley Capital International
MSCI EM Sector Performance — Q2 2016 Index and Sector Performance
The MSCI Emerging Markets (EM) Index (0.7 percent) posted a gain in Q2. EM returns were
QD (%) YTD (%) supported by several country-specific developments, as well as a delay in monetary tightening in the
Consumer Discretionary 1.4 1.7 U.S. At the total index level, currency did not have a material impact for U.S. investors, despite several
currencies appreciating during the quarter, such as the Brazilian real (up 11.8 percent against the
Consumer Staples 4.2 10.7 USD) and the Russian ruble (up 4.8 percent versus the USD).
Energy 1.9 17.0 Latin America (5.3 percent) was the best-performing region in Q2. Brazil (13.9 percent) particularly
Frensils 0.3 3.7 rallied, buoyed by easing political risk and the resulting appreciation of the real. Peru (18.2 percent)
also rose sharply, bolstered by a successful presidential election. Asia (0.3 percent) posted positive
Healthcare o Lol results as well, backed by gains in the Philippines (5.8 percent) attributable to the election victory of
Industrials -3.3 -0.3 populist Rodrigo Duterte, and India (3.7 percent) where the central bank cut interest rates by 25 bps
_ to 6.5 percent. China (0.1 percent) modestly underperformed the benchmark, as the impact of
Information Technology 25 75 stimulus measures announced in Q1 appeared to fade. EMEA (-1.3 percent) declined in Q2 with
Materials 0.8 14.4 mixed country-specific results. Russia (4.1 percent) posted the best return of the region, lifted by a
- _ 25.5 percent rise in the price of Brent crude, the appreciation of the ruble, and the central bank’'s 50
Telecommunications Services -0.1 6.5 bps interest rate cut to 10.5 percent as inflation eased. On the other hand, Greece (-14.0 percent)
Utilities 0.5 9.7 and Poland (-17.5 percent) underperformed amid uncertainty over the impact of Brexit.

Sector results were mixed in Q2. Consumer Staples (4.2 percent) and Information Technology
(2.5 percent) posted the strongest returns, while Industrials (-3.3 percent) and Consumer
Discretionary (-1.4 percent) were the weakest performers.

This table shows quarter-to-date and year-to-date price changes for each sector.
Source: Bloomberg

%Segal Rogerscasey
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Investment Performance: U.S. Fixed Income

This section presents select U.S. fixed-income index data along with commentary on option-adjusted spreads (OAS) during Q2 20186.

U.S. Fixed Income Index Returns
The graph below illustrates Q2 2016 rates of return for selected U.S. fixed-income indices. The table shows returns for the latest quarter, year-to-date, one-year,
three-year, five-year and 10-year annualized timeframes. All data in the table are percentages.

10% Fixed-Income Indices QTD YTD 1Year 3Year 5 Year 10 Year
8% BarCap* Aggregate 2.21 5.31 6.00 4.06 3.76 5.13
6% 6.6% 5.5% BarCap* Govt/Credit 2.67 623 | 670 | 420 | 411 | 522
%% 3.5% 4.0% BarCap* Int Govt/Credit 1.59 407 | 433 | 295 | 290 | 448
- .00 2.7% 169 | 20% 2.2% 110 BarCap* Long Govt/Credit 655 | 14.33 | 1572 | 9.33 9.18 8.42

0.19 0-4% BarCap* Government 2.04 5.22 6.04 | 345 3.38 4.73
0% BarCap* Credit 3.48 7.54 7.55 5.26 5.20 6.11
§ S E385 5 3¢ 9 23 @ 3 BarCap* Inv Grade CMBS 222 | 586 | 610 | 422 | 465 | 560
& ) §§ 1‘8 E S 5 o £ a s = = BarCap* Mortgage 1.11 310 | 434 | 3.76 3.01 4.96
<g § Ecg g ((Jf % g § _ig E:_ ::%_Ig)g }?’ § % BarCap* U.S. Corporate High Yield 5.52 9.06 1.62 4.18 5.84 7.56
g 2 @ © g g 8© S Q8 57 o Citi Non-U.S. WGBI** (Unhdg) 404 | 1350 | 1385 | 236 | 031 | 397
5 O Q g g mgZ B 2 Citi 3-Month T-Bil 0.06 0.12 014 | 006 | 006 | 096
o8 8 80 T Hueler Stable Value 0.44 0.87 1.75 1.73 1.94 2.92
Sources: Barclays Capital, Citigroup and Hueler Analytics
OAS* in Bps Option-Adjusted Spreads
Change | 10-Year Spreads primarily contracted across all sectors during Q2, which is a reversal
3/31/2016 6/30/2016 in OAS | Average from Q1 when spread movement was mixed across both corporate and
U.S. Aggregate Index 56 55 1 66 securitized sectors. U.S. high yield spreads continued to tighten as much of the
U.S. Agency (Non-mortgage) Sector 54 54 0 43 volatility experienced in Q1 subsided, resulting in a profound recovery during Q2.
Overall, both corporate and securitized sectors benefited from the decline in
Securitized Sectors: Treasury yields, while agency-mortgage-backed securities struggled due to the
Mortgage-Backed Securities 20 o7 5 51 low interest rate environment and heightened prepayment risk.
Asset-Backed Securities 74 61 13 198 Q2 can be characterized as less volatile than Q1 despite Brexit-induced yield-
Comraee Marsar-Ereed sprgad widening in Jung. With t.hat said, spread tlghtgnlng for the guarter can be
Securities 109 98 -1 221 attributed to the low-yield environment abroad, which resulted in demand for
Corporate Sectors: positive-yielding USD-denominated assets. Volatility clearly lessened during the
U.S. Investment Grade 163 156 -7 167 early parts of the quarter, but the lasting impacts of Brexit remain to be seen. It is
It 168 159 -9 156 expected that the UK's decision to leave the European Union will result in
Utility 151 1492 9 157 additional challenges for global central banks, as well as lowered domestic growth
Financial Institutions 155 152 -3 186 forecasts.
U.S. High Yield 656 594 -62 551
*OAS is the yield spread of bonds versus Treasury yields taking into consideration differing bond options.
Source: Barclays Capital %Segal Rogerscasey
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Investment Performance: U.S. Fixed Income

This section presents commentary on the U.S. Treasury yield curve and credit spreads during Q2 20186.

Yield Curve

The U.S. Treasury yield curve contracted during Q2. The yield gap between
2-year and 10-year Treasuries decreased from 1.06 percent to 0.9 percent.
Yields fell across the curve in response to Brexit, causing the Fed to lower its
growth forecasts and further delay interest rate increases. This is a major shift

from April and May when the Fed indicated a rate hike in the coming months
could be warranted.

The 10-year U.S. Treasury yield ended Q2 at 1.49 percent, 29 bps below Q1.

Yield

U.S. Treasury Yield Curve
4.0%

3.6%

3.2%

2.8%

2400 | e
2006 | e

16% =T

1.2% 4

0.8% |

0.4% -

0.0%
1Y 2Y 3Y 5Y 7Y 10Y

Maturity
_______ 03/31/2016 06/30/2016

30Y

Source: Bloomberg

Barclays Capital Corporate Bond Spreads

2,000
1,800 #
\
1,600 Y
\
1,400 -
1,200 —
1,000 ! |
[2] hY
2 800 A - e -
m 600 — L RAZVE (WA )
BN iy ASs S A
400 AR AN - ™ NSO
200 - =
0
DOLTITOVOONDNODDNDNOO——NNM® T IO IO
YRR R R 2R L LTI T
COCO0OCcCO0OCc O0OCcCO0OCcO0OCcO0OCc O0OcCc O0OcCc O0OcCcoO0Oc O0c o
30O 0> 0OV LVSSVLSSPLSPSOVLSOLSDVLSOLSO
"o oToTOo™oT OO0 OO0 ™A
Inv-Grade OAS - - - - High Yield OAS
10-Year Average - - -- 10-Year Average

Source: Barclays Capital

Credit Spreads

Investment grade corporate spreads contracted by 7 bps during Q2, ending
the quarter with an option-adjusted spread of 156 bps over Treasuries, as
shown in the adjacent graph. From a historical perspective, spreads are now
11 bps below the 10-year average of 167 bps.

High yield bond spreads narrowed by 62 bps during Q2, ending June with an
OAS of 5.94 percent, which is 43 bps above the 10-year average of 551 bps.

%Segal Rogerscasey
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Investment Performance: Non-U.S. Fixed Income

This page focuses on international fixed income asset class data and information on EM debt (EMD) for Q2 2016.

International Fixed Income Citigroup WGBI: Returns of Major Constituents (%)
In Q2, global sovereign bonds, as measured by the Citigroup World Government Bond Local Currency Unhedged
Index (WGBI), gained 2.7 percent in local currency terms and 3.4 percent in unhedged Camriy RCturrer(gtl) Effect R tTOt"zlot)
terms. The Barclays Capital Global Aggregate Index, which includes spread sectors, United States 2 u;: L . 2 urg_1 .
returned 2.9 percent, trailing the sovereign-only Citigroup WGB_I . (unhedged) by Canada 20 04 16
roughly 50 bps. Non-U.S. government bonds, as measured by the Citigroup Non-U.S. Australia 35 33 0.2
WGBI, outperformed U.S. government bonds by roughly 80 bps in local currency Japan 3.1 9.9 12.9
terms and 190 bps in unhedged terms. Austria 26 26 0.0
In local currency terms, all of the WGBI components finished Q2 in positive territory, Belgium 3.4 2.6 0.8
but the U.K. (6.7 percent) outperformed by a large margin. Results were mixed on an France 2.9 2.6 0.3
unhedged basis, but Japan (12.9 percent) posted a notable gain. Germany 2.9 2.6 0.3
ltaly 0.5 2.5 -2.1
Netherlands 3.0 2.6 0.4
Spain 2.2 2.6 -0.3
United Kingdom 6.7 7.5 -0.7
Non-U.S. Govt. Bond 2.9 -1.1 4.0
World Govt. Bond 2.7 -0.8 3.4
Sources: Citigroup and Barclays Capital
J.P. Morgan EMBI Global Index Best and Worst-Performing Markets Emerging Market Debt
14% 4990 Emerging market debt (EMD) gained in Q2, as measured by the J.P. Morgan
12% Emerging Market Bond Index (5.4 percent). Positive results on a weighted basis
10% =S50 . can be attributed to solid performance in Mexico (5.7 percent), Indonesia (5.4
8% . 7.5% percent), Russia (5.0 percent), Turkey (4.0 percent), China (2.4 percent), and
6% 5.4% Brazil (7.8 percent), which represent six of the 10 largest countries in the index.
4% The J.P. Morgan CEMBI Broad Diversified Index rose 3.8 percent during Q2.
206 Three of the five largest countries in the index — China (3.0 percent), Brazil (8.3
percent), and Russia (6.2 percent) — were the primary outperformers. Brazil is
0% . . . . .
nearing a deal that will increase the odds of meaningful fiscal reform, while
~2% 10% ) 806 default rates in China remain low.
~4% -4.7% The local J.P. Morgan GBI-EM Gilobal Diversified Index gained 2.7 percent in
-6% © © © = c o o USD unhedged terms and 3.2 percent on a local currency basis. From a
"Nzi 'g = 8 % % z geographical perspective, all regions posted healthy results in USD unhedged
Q N 2 o Q @ £ terms except Europe (-0.3 percent). All regions were positive on a local currency
2 @] g - g basis, with Latin America (5.1 percent) contributing the most to outperformance.
L =

Source: J.P. Morgan

12 7% Segal Rogerscasey
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Investment Performance: Commodities and Currencies

This section presents performance information about commodities and major world currencies as of Q2 2016.

Commodities

Monthly Commodity Returns, Growth of $100: 20 Years
The Bloomberg Commodity Index (‘BCOM") gained 12.8 percent and the S&P

350
GSCl gained 12.7 percent in Q2, marking commodities’ biggest rally in over five 300 \
years. The Energy sector (20.4 percent BCOM; 19.0 percent GSCI) generated 250 V\/
the greatest gains, rebounding from steep declines over the past three quarters. 200 Avh/\ |
Within the energy complex, natural gas and crude oil were two of the biggest 150 /\,/_/
winners, posting their largest quarterly gains since 2005 and 2009, respectively. 100 ==~
Precious metals (10.2 percent BCOM, 8.1 percent GSCI) also generated 50
material gains in Q2. Gold and silver both posted positive returns amid concerns 0 6~ 0 & O e N®D Yo O DD O A ® e o o
about Brexit and slowing global economic growth. Livestock (-1.9 percent o 0 00 0000000 0 0 = = = = = =
BCOM; -3.1 percent GSCI) was the only sector that declined. 555555555555555555555
Some commodities of note during Q2 were sugar, which was up approximatel )
30 percent due to deficits ing supply, andgsoybean meal,pwEti):h gainet}:ll ——S4&P GSCl Total Retum Index Bloomberg Commodity Index

44 percent on concerns about supply in Argentina and increased demand.

The graph above shows the major commodity indices, the S&P GSCI* Index and the Bloomberg
Commodity Index™

* The S&P GSCl Index is calculated primarily on a world production-weighted basis and is composed of
the principal physical commodities that are the subject of active, liquid futures markets.

** The Bloomberg Commodity Index is composed of futures contracts on physical commodities, with

weighting restrictions on individual commodities and commodity groups to promote diversification.
Source: www.FT.com

Nominal Broad Dollar Index: USD vs. Basket of Major Trading Partners

Currencies
150

The adjacent graph shows the U.S. dollar (USD) against a basket of 16 major

market currencies, including those listed in the table below: the Canadian
3 dollar (CAD), the euro (EUR), the Japanese yen (JPY), the Swiss franc (CHF),
2 130 and the British pound-sterling (GBP).
3 In Q2, the U.S. Nominal Broad Dollar Index weakened by 0.3 percent.
3 Increased relative economic growth is expected to be a tailwind for the USD
-‘3 110 to strengthen going forward.
3_3 USD Major 5-Year
e g0 Trading Partners Pairs Q2 Level YTD Average
g Canada USD/CAD 1.2924 -6.61% 1.1186
z Eurozone USD/EUR 0.9004 -2.24% 0.8014
70 Japan USD/JPY 103.2000 -14.16% 99.9928
ITIVLYILTITRYRSYOO - - NANMOYE T O0O Switzerland USD/CHF 0.9760 -2.60% 0.9342
EQ9L oo oot becocbLbeol e UK. USD/GBP 0.7512 10.70% 0.6397
piaialaBalaBalaBalala el NaBalaBa ol ol R Na

Sources: Federal Reserve and Bloomberg

13 7% Segal Rogerscasey
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Investment Performance: Hedge Funds

This section provides an overview of hedge fund results along with an analysis of strategy performance during Q2 2016.

Hedge Fund Overview Hedge Fund Industry Performance

The Hedge Fund Research, Inc. (HFRI) Fund Weighted Composite Index 6%

(2.0 percent) increased during Q2, posting gains in April, May and June. Of 4%

the five major hedge fund strategies, Emerging Markets (3.0 percent) was g 2% m I . I l . . l I l l I
the best performer, followed by Relative Value (2.9 percent), Event Driven o 0% l —_ -

(2.8 percent) and Global Macro (1.7 percent). Equity Hedge (1.4 percent) 3 2%

gained the least. X 4%

Longer-term results were also positive. Hedge funds recorded a gain of 3.0 -6% — —

percent over the three-year period ending June 30, 2016, as measured by o £ "‘_g _qg') ,g 2 5 é E _‘é’ e 2 xg
the HFRI Fund Weighted Composite Index. B YTD (%) 3 s S a £ 5 5 g5 2 o é.‘j K
Hedge funds of funds posted muted gains in Q2, as represented by the 1-Year (%) T E L; = = 5= B

HFRI Fund of Funds (FOF) Composite Index (0.6 percent). The HFRI FOF: = 3-Year (%) D Lﬁ- o

Conservative Index (0.7 percent) and the HFRI FOF: Diversified Index £

(0.2 percent) also increased. * Distressed funds focus on companies that are close to or in bankruptcy.
**Relative-value funds focus on arbitrage opportunities between equity and fixed income securities.
Source: Hedge Fund Research, Inc.

HFRI Index Returns — Q2 2016 (%) Strategy Analysis

Apr | May | Jun | QD | YTD Thg HFRI Emerging Markets Index (3.0 percent) rose .in QQ and was the best-performing
major hedge fund strategy for the quarter. The underlying index with the most notable loss
Fund of Funds Composite 0.5 06 | -04 06 | -26 was the MENA (Middle East & North Africa), at -1.7 percent. Once again, Latin America
FOF: Conservative 0.5 0.5 -0.3 0.7 -1.5 (9.1 percent) posted a significant gain and was up 19.3 percent year-to-date as of June
FOF: Diversified 0.4 05 | 06 | 02 | 24 30. Russia/Eastern Europe (4.3 percent) also had a positive quarter.
Fund Weighted Composite 10 0.4 0.6 20 14 lTP(lje H(F1R;I 7Relative \t/)alue Indgx ((jQQf zer_cer:.t) increalsedt. '[he ugdl\jil)gng YielctjhAIt(irnativest
ndex (11.7 percent), comprised of derivatives, real estate an s, was the stronges
2y Ll et 1 0.7 05 14 04 performer fofthe per,iod, fopllowed by the Fixed ,Inoome Corporate Inde,x (3.4 percent)gand
Equity Market Neutral Sl ke s G L the Fixed Income Sovereign Index (2.8 percent).
Short Bias 14 | -15 | 24 | 23 | 95 The HFRI Event-Driven Index (2.8 percent) was positive. Underlying indices that
Event-Driven (Total) 1.9 1.1 -0.2 2.8 2.1 contributed positively were Distressed/Restructuring (4.9 percent), Special Situations
Distressed/Restructuring 0.7 21 0.1 49 | 39 (8.7 percent), and Multi-Strategy (1.1 percent). The sub-strategies with negative
Merger Arbitrage e 0 | e | s 05 performan(g were Merger Arbitrage (-0.5 percent) and Ao'tivist (-0.3 per((;:ent). .
iy oo () 17|08 | s | 2s | za | e e Trading (50’ pescant) and Sysimatic Ducrsfiod (1 purcend
Fi-Convertible Arbitrage e B = = strategies. They were followed by the Currency and Multi-Strategy indices, which were
Global Macro (Total) -0.1 -1.0 2.7 1.7 3.3 also positive.
Emerging Markets (Total) 1.9 | -03 1.5 3.0 2.7 The HFRI Equity Hedge Index (1.4 percent) recorded the smallest gain of all major hedge

fund strategies. Energy/Basic Materials (5.9 percent) and Technology/Healthcare (4.4
percent) posted noteworthy gains. Fundamental Growth and Fundamental Value also
contributed positively in Q2.

Source: Hedge Fund Research, Inc.
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Investment Performance: Private Equity

This section provides data on private equity industry performance, fundraising, buyout funds, initial public offering (IPO) activity and venture capital. The information in this section reflects the most recent
private equity data available.
Private Equity Industry Performance Private Equity Performance by Vintage Year and Investment Horizon: All Regions

45%

The adjacent graph shows private equity fund performance for Q4 2015, 40%

calculated as pooled internal rates of return (IRRs) of funds reporting to 350%
Thomson One. Performance for 2009 through 2013 vintage-year* funds, 30%
as well as one-, five-, 10- and 20-year returns, is calculated for funds in

25%

20%

) 15%

. . . 10%

The total return for private equity funds, comprising performance across 5%
0%

the following categories: total private equity, venture capital and buyouts.
all regions and strategies, was 2.1 percent in Q4 2015 and 8.7 percent

Horizon Returns

(Pooled IRRs)

over the one-year period. Long-term performance has been strong, with g § é § % f_: i g g
double-digit returns for the three-, five-, 10- and 20-year time periods of - o
14.1 percent, 12.5 percent, 11.0 percent and 13.8 percent, respectively. Vintage Year Investment Horizon
*Vintage year” refers to the first year capital was committed in a particular fund. Vintage-year m Total PE m Venture Capital Buyouts
performance is calculated as the median percentile returns of all funds reporting as pooled IRRs. Source: Thomson Reuters

Private Equity Commitments: United States Private Equity Overview

According to Private Equity Analyst, private equity funds raised approximately $72.9 billion in Q1 20186,
marking its highest Q1 total since 2008. Some factors contributing favorably to the fundraising environment
350,000 were investors' propensity to reinvest distributions, and pension funds' new or increased allocations to
alternative investments. Also, many limited partners have been determining annual asset allocations earlier
in the year and are thus ready to invest sooner, and general partners have been expediting fund closings in
order to take advantage of those opportunities.

Buyout and corporate finance strategies together raised the most capital among private equity strategies in
Q1 at $55.7 billion, which is approximately 20 percent higher than the same period one year prior. Venture

capital raised $13.3 billion, which was a 51 percent increase from Q1 2015. Mezzanine and credit funds
I raised just $351.7 million across two funds, representing about a 94 percent decrease from Q1 2015.

400,000

300,000

$ Millions

250,000
Volatile public markets and investments into later-stage companies by non-traditional investors muted
venture-backed IPO activity in Q1, which registered as the slowest quarter since Q3 2011. Six IPOs raised
approximately $575 million, representing a 65 percent decline in volume and a 60 percent drop in dollars
raised versus Q1 2015. All six IPOs were life sciences companies, marking the first quarter since Q1 2009
2E¥2TIb2  when no venture-backed technology companies went public. Technology comprised 77 percent of the 79
total venture-backed M&A deals in Q1, however, with the remaining 23 percent coming from life sciences.
The buyout market did not produce an IPO, with volatility in public markets being a likely deterrent for

200,000
150,000
100,000
. i

ONODO —ANMI O O DO

DD DOO0OO0OO0O0O0OO0O

[oNoNoNoNeooNoNolooNoNoNe)

—rrrraAagaaAaacAaacaacaacaaaa

general partners. In Q1, buyout M&A activity slowed to a 10-quarter low and approximately a 50 percent

Other (Includes fund of funds, mezzanine, and secondaries) - decling in deal volume from Q4, while number of deals fell by only 8 percent from the previous quarter.
" Venture Compared to one year prior, venture capital deal activity was down 11 percent in Q1 in terms of both
® Buyout/Corporate Finance dollars invested and number of deals. However, at $12.1 billion, venture investment hit its ninth consecutive
quarter of over $10 billion in financing during a single quarter. In buyouts, disclosed deal value was up 35
percent over Q4, and was the highest recorded since Q3 2008. Five megadeals (transactions that exceed

Source: Private Equity Analyst $5 billion) occurred in Q1 compared to three megadeals in Q4. %
- Segal Rogerscasey
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Investment Performance: Real Estate

This page presents data and Segal Rogerscasey’s commentary on private and public real estate. The information below reflects the most recent data available.

Private Real Estate

The National Council of Real Estate Investment Fiduciaries (NCREIF) Property
Index (NPI), which tracks private real estate in the U.S., gained 2.0 percent during
Q2. The total return is composed of 1.2 percent income and 0.8 percent
property-level appreciation. Over the trailing one-year period, the Index gained
10.6 percent, composed of 5.6 percent property-level appreciation and 4.9
percent income™.

National Property Index Sector and Region Performance

Returns as of
Q2 2016

Ending

Weight (%) QD (%)

1 Year (%)

NCREIF NPI Total Return

In the regions of the U.S., the West performed the best during Q2 and over the Apartment 24.6 1.9 9.7
last 12 months, as shown in the adjacent table. i 1.1 15 9.5
In Q2, strong operating performance continued, driven by modest economic Ig:;'s"'al ;g'g ?3 12'2
growth and limited new supply for most property types. On average, private real RetlziT 23'2 2'2 12'2
estate values for high quality assets are approximately 20 percent above the peak _
levels reached in 2007, but the rate of appreciation has slowed and the volume of East 33.4 1.7 8.6
transactions has declined. There is some concern by investors that asset values Midwest 9:0 2:0 9:7
have peaked; however, there is now an increased expectation of a lower-for- South PG s 104
longer interest rate environment following the Brexit vote which may serve to West 37.4 25 13.0

support valuations.
* Does not add up to total due to rounding.

Source: National Council of Real Estate Investment Fiduciaries

Regional Real Estate Securities Performance

Public Real Estate

15%

10%

5%

0%

-5%

-10%

-15%

Q213

Q413

Q214

mU.S.

Q414

Europe

Q215

H Asia

16 Source: National Association of Real Estate Investment Trusts

Q4 15

Q216

The FTSE EPRA/NAREIT Global Developed Real Estate Index total market capitalization
remained at $1.4 trillion in Q2, broken down as follows: North America $820 billion, Europe
$219 billion, and Asia $371 billion. Strong operating fundamentals as well as the
expectation of a continued low interest rate environment in the U.S. led to a 3.7 percent gain
on a global basis in Q2. The U.S. (6.4 percent) outperformed Asia (3.4 percent) and Europe
(-5.0 percent) as measured by the FTSE EPRA/NAREIT indices. Sector performance in the
U.S. was mostly positive: Data Centers (20.6 percent), Industrial (15.8 percent), Net Lease
(13.8 percent), Student Apartments (12.8 percent), Healthcare (12.0 percent),
Diversified/Financial (11.6 percent), and Manufactured Home Communities (9.7 percent)
outperformed the broader index while Self Storage (-5.8 percent), Lodging (-2.8 percent),
Apartments (-2.0 percent), and Regional Malls (4.9 percent) lagged the index.

Property stocks in Europe largely declined following Brexit and a corresponding increase in
uncertainty negatively impacted the U.K. markets in particular while strong fundamentals and
demand from yield investors for Hong Kong and Singapore REITs boosted Asia. In Europe,
Germany (4.1 percent), Norway (4.0 percent), Switzerland (4.0 percent), Belgium
(2.4 percent), Sweden (-0.5 percent), and Austria (-1.5 percent) outperformed in Q2, while
the U.K. (-13.4 percent), ltaly (-12.0 percent), Spain (-8.0 percent), and the Netherlands
(-6.9 percent) underperformed. In Asia, New Zealand (8.3 percent), Australia (5.7 percent),
and Hong Kong (4.3 percent) outperformed, while Japan (1.8 percent) and Singapore

(2.2 percent) lagged the regional index. Segal Rogerscasey



Investment Performance: Real Estate

This page presents data and Segal Rogerscasey’s commentary on value-added and opportunistic real estate

Value-Added and Opportunistic Real Estate

Closed-end private real estate dry powder continued to increase, reaching $236
billion at the end of June, up $26 billion from last December. This growth has been
driven by strong fundraising as a result of demand for exposure to real estate from
institutional investors, and there has also been more direct investment into the asset
class by these investors as well. The amount of capital currently targeting real estate
is presenting a challenge to fund managers who are finding it more difficult to identify
attractive opportunities. As a result, some have adjusted their strategies to target
more complex transactions and smaller deals where competition is often less intense
and pricing is more attractive. Managers are also utilizing their industry networks
more actively to identify exclusive and limited auction opportunities. As shown in the
graph at right, with the exception of distressed real estate, all private real estate
strategies saw an increase in dry powder from the end of 2015 to the end of March
2016. The higher risk/higher return value-added and opportunistic strategies have
seen the largest increases and, as illustrated in the graph below at right, funds
focused on North America hold most of the dry powder. Lastly, as shown in the graph
below, 2008 to 2013 vintage year funds continue to perform well but have yet to
exceed some of the earlier vintage years.

Closed-End Private Real Estate Median Net IRRs and Quartile

Boundaries by Vintage Year
30%
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17 Source (this page): Preqin Real Estate Online
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. The information in this section reflects the most recent data available.

December 2007 to March 2016
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Noteworthy Developments

Segal Rogerscasey finds the developments discussed in this section to be noteworthy for investors.

U.K. Government Bond Yields Post-Brexit 10-Year U.K. Government Bond Yields (%)

The adjacent graph shows the decline in yields that followed several rating agency 05
downgrades of U.K. government bonds after Britain's vote to leave the EU. On
Monday, June 27, 2016, S&P downgraded the nation from AAA to AA, while Fitch
lowered its rating from AA+ to AA, with both citing uncertainty and potentially
negative impacts to GDP growth following the referendum results announced the
previous Thursday. The decline in yields (increase in price) may seem
counterintuitive, since a deterioration in credit quality is often associated with a sell-
off and increase in rates to compensate investors for the perceived increase in risk,
but the market's view was that investing in U.K. debt in a flight-to-quality environment
was a safer bet in a riskier world. We also witnessed this dynamic when the U.S. was
downgraded in 2011 to AA+. The market also believes that the U.K. will need to
lower rates to support its economy. 0

1.5

Jan-16 -
Feb-16
Mar-16
Apr-16
May-16 -
Jun-16
Jul-16 -

Source: Bank of England

Total Cash Percentage of 3-Year " Dividends from Technology Sector on the Rise
. . . . Free Cash Dividend
Sector Dividends Paid in Total Dividends Dividend Flow Pavout Yield . . . . . .
2015 ($millions) Paid in 2015 Growth you Hlstorlcglly, dl\.ndend-paylng .stock.s were .Ie‘irgely associated with more
mature industries, such as Financials, Utilities, REITs — those that have
Financials $73,542 17.6% 19% 43% 2.1% less need to reinvest in the business and, therefore, have more profits
Technology $60,816 14.6% 170 15% 1.5% availaplg to allocate to shareholders. in .the form of diyidends.
Surprisingly, the Technology sector, which is generally considered a
gt""slumer $53,729 192.9% 10% 60% 2.7 high-growth sector, has emerged as one of the leaders in the dividend
ool space. According to recent data as of the end of 2015, as shown in
Energy $48,861 11.7% 16% 95% 3.7% the adjacent table, Technology ranked second (behind Financials)
amongst the 10 Global Industry Classification Standard (GICS®
Healthcare $43,613 10.5% 9% 26% 1.6% gst y h . (GICS*)
sectors in terms of both total amount of dividends paid and according
Industrials $43,438 10.4% 15% 73% 2.3% to its 3-year dividend growth rate (17 percent compared to the
Consumer average of 14 percent). Furthermore, its lower payout ratio of 15
i $37,815 9.1% 15% 22% 1.6% percent versus the average of_ _41 percent w_ould _suggest thgt
Technology stocks have the ability to substantially increase their
Utilities $21,258 5.1% 5% 87% 3.8% dividends in the future.
Telecom $20,512 4.9% 2% 31% 5.1%
Materials $13,583 3.3% 11% 43% 2.3%
Total $417,168 100% Avg 14% 41% 2.2%
1 Deta as of 12/31/15. 7% Segal Rogerscasey

Source: Payden & Rygel
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Segal Rogerscasey finds the developments discussed in this section to be noteworthy for investors.

Impact from Brexit on Other Advanced Economies

The International Monetary Fund (IMF) estimates the impact of Brexit upon the
global economy to be modest given that the U.K.'s share of global GDP is only 4
percent. The impact does vary by country, but interestingly it is expected to be
approximately the same for advanced economies overall as for the eurozone only.
The IMF estimates a reduction of about 0.5 percent in GDP for an adverse
scenario when compared to current baseline expectations for growth in the
eurozone, or as little as 0.2 percent if the impact is more limited. Noting that
estimates for the eurozone's total GDP in 2017 are only around 1.6 percent, it
does appear that knocking 0.5 percent off that number is not inconsequential,
but does not move the eurozone to recession areas. An analysis of the effect on
financial assets and banking may demonstrate more significance, however.

Spillovers to Larger European Union and Other Countries from
Limited and Adverse Scenarios (% of GDP)

05 0.5
0 ¥ T y l { IR W ey m - B i = 0
11TLLLLLLLE - ' iwl_;'.:
-0.5 | f? S5 2N - St -0.5
-10 H -1.0
i
-15 -H M Limited scenario [ Adverse scenario =15
i
2.0 20
BEEESYTIEILRELE DTERRER
2 S HEDE2se2=8d2235% S E< £ E=E
¥ = = 3z & € EW 5 £ 2 a2 = 06 o 200
- o ¥ & A o o o e oo cE ¥ & €
£ o~ - o o 3 @ o
- oo Qo
W £ (] P
z wJ
g = g o=
] S s £
= o D
2 5 @
© o E
T wi

Note: The bars show deviations of output from baseline, in percent, at the troughs: 2018 for the limited
scenario and 2019 for the adverse scenario.
Source: International Monetary Fund

Artificial Intelligence Global Quarterly Financing History
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Investments in Artificial Intelligence

Investment interest in artificial intelligence (Al) or the capability of a machine to imitate
intelligent human behavior, has experienced fits and starts over the past several
decades. Many fear machines can make humans obsolete or redundant, ultimately
affecting socioeconomic systems and potentially disrupting one of the largest
components of global GDP, personal consumers. A study from 2013 (Carl Benedikt
Frey and Michael Osborne of Oxford University*) indicated that 47 percent of human
jobs in America could be replaced with “computer capital.” The primary question is —
does this substitute “computer capital” destroy jobs, or simply redefine them and
redeploy human capital towards more customer-service-oriented tasks machines
cannot do? More recently, as the adjacent graph shows, investors are at the very least
recognizing the investment potential of Al, as both dollars invested and numbers of
deals in Al startups have increased markedly over the past two years. To be fair, the
impact of automation will be much broader-based and implemented more quickly than
in the past, as computers are used in virtually every industry. The importance of
retraining workers quickly will be critical to minimizing the socioeconomic impact going
forward, and smoothing yet another global economic transition.

* http://www.oxfordmartin.ox.ac.uk/downloads/academic/The_Future_of Employment.pdf

Segal Rogerscasey
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City of Ocala

Total Fund Composite

Asset Allocation by Segment

Performance Bar Chart

As of June 30, 2016

Market Value  Allocation 30.00
Segments (%) (%)
Domestic Fixed Income 39,164,780 32.09 138
Domestic Equity 25,687,849 21.04 20.00 —
Real Estate 15,281,133 12.52
International Equity 13,503,900 11.06 £
Emerging Equity 10,504,951 8.61 5 10.00 6o 725 oo 758
Hedge Fund 7,941,100 6.51 - > ' ' 5.00 533
GTAA 6,597,006 5.40 105 167 g Lot 113
Cash 3,384,575 2.77 0.00
-10.00
1 Qtr YTD 1Yr 3Yrs 5Yrs 2015 2014 2013
. Total Fund Composite TF Policy Index
Gain/ Loss
1 Qtr YTD 1Yr 3Yrs 5Yrs
Total Fund Composite
Beginning Market Value 119,869,091 117,745,689 121,270,887 101,651,486 88,336,667
Net Cash Flows 944,143 1,372,171 1,721,216 -416,187 423,277
Income 222,063 460,323 1,011,945 2,693,569 4,639,591
Gain/Loss 1,029,998 2,487,110 -1,938,754 18,136,426 28,665,758
Ending Market Value 122,065,294 122,065,294 122,065,294 122,065,294 122,065,294

7% Segal Rogerscasey



City of Ocala Total Fund Composite

As of June 30, 2016

Domestic Equity 20.0%
$26,572,143 LLS% 21.8%
International Equity 19 70/22-0%
$24,008,851 23% q P
Fixed Income 32.0%
$39,164,780 0.1% 32.1%
Real Estate 12.5%
$15,281,133 0.0% 12.5%
GTAA 6,8%
$6,597,006 13% q 54%
Hedge Fund e
$7,941,100 -0.2% M
Bank of New York STIF 0-0%2 0%
$2,500,280 -5 07
-20.0 % -10.0 % 0.0% 10.0% 20.0% 30.0% 40.0% 50.0%
Target Allocation Actual Allocation . Allocation Differences
Asset Asset Target Minimum Maximum
Allocation Allocation Allocation Differences Allocation Allocation
($) (%) (%) (%) (%) (%)
Total Fund Composite 122,065,294 100.00 100.00 0.00 N/A N/A
Domestic Equity 26,572,143 21.77 20.00 1.77 4.00 35.00
International Equity 24,008,851 19.67 22.00 -2.33 10.00 37.00
Fixed Income 39,164,780 32.09 32.00 0.09 20.00 40.00
Real Estate 15,281,133 12.52 12.50 0.02 5.00 15.00
GTAA 6,597,006 5.40 6.75 -1.35 5.00 15.00
Hedge Fund 7,941,100 6.51 6.75 -0.24 5.00 15.00
Bank of New York STIF 2,500,280 2.05 0.00 2.05 0.00 0.00

2Al Segal Rogerscasey
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City of Ocala

Asset Allocation

Total Fund

%)

%

Total Fund Composite

Domestic Equity

Wedge Capital

Wellington

Segall Bryant & Hamill
International Equity

Templeton

Acadian

Fixed Income

Pyramis

DoubleLine

Real Estate

Penn

UBS Realty Investors

Long Wharf Real Estate Partners
Long Wharf Real Estate Partners Fund V
Colony

TownSquare Real Estate Alpha Fund
Westport Special Core Plus

GTAA

Wellington Opportunistic Investment
Hedge Fund

Aetos

Bank of New York STIF

122,065,294 100.00

26,572,143
8,669,567
8,843,914
9,058,662

24,008,851

13,503,900

10,504,951

39,164,780

20,130,730

19,034,050

15,281,133

868,341
7,798,345

392,647

781,626
1,988,826
2,440,043
1,011,305
6,597,006
6,597,006
7,941,100
7,941,100
2,500,280

21.77
7.10
7.25
7.42

19.67

11.06
8.61

32.09

16.49

15.59

12.52
0.71
6.39
0.32
0.64
1.63
2.00
0.83
5.40
5.40
6.51
6.51
2.05

As of June 30, 2016

2Al Segal Rogerscasey
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City of Ocaa

Asset Allocation Comparison

Portfolio Value 6/30/16:

$122,065,294
Target Allocations
Equity
Large Cap Equity
Large Cap Equity
Small Cap Equity
Small Cap Equity

International Equity
Emerging Equity

International Equity
Equity Total

Fixed Income
Fixed Income

Fixed Income Total

Real Estate
Equity

Real Estate Total
Alternatives

Hedge Fund of Funds
GTAA

Alternatives Total

Cash
Internal Account

Cash

Total

14.00% $17,089,141
14.00% $17,089,141
6.00% $7,323,918
6.00% $7,323,918
12.00% $14,647,835
10.00% $12,206,529
22.00% $26,854,365
42.00% $51,267,423
16.00% $19,530,447
16.00% $19,530,447
32.00% $39,060,894
12.50% $15,258,162
12.50% $15,258,162
6.75% $8,239,407
6.75% $8,239,407
13.50% $16,478,815
0.00% $0
0.00% $0
100% $122,065,294

Current Managers & Allocations

Wellington (LCG)
Wedge Capital (LCV)

Large Cap Equity
SBH
Small Cap Equity

Templeton
Acadian

International Equity
Equity Total
Pyramis

DoubleLine

Fixed Income Total

Committed  Contributed Distributed
UBS RESA Fund N/A N/A N/A
Long Wharf Real Estate Partners (Pyramis) $2,400,000 $2,142,087 $2,487,188
Long Wharf Real Estate Partners Fund V $3,000,000 $810,143 $0
Penn Square* $2,000,000 $1,223,611 $1,318,190
Colony Realty Partners Fund IV* $2,000,000 $1,730,693 $422,568
TownSquare Real Estate Alpha Fund I* $3,000,000 $1,800,410 $150,000
Westport* $2,000,000 $1,508,200 $515,753

Real Estate Total

Aetos
Wellington Opportunistic Investment

Alternatives Total

Cash

Cash

Total

*Market value as of 3/31/16

7.25% $8,843,914
7.10% $8,669,567
14.35% $17,513,481
7.42% $9,058,662
7.42% $9,058,662
11.06% $13,503,900
8.61% $10,504,951
19.67% $24,008,851
41.44% $50,580,994
16.49% $20,130,730
15.59% $19,034,050
32.09% $39,164,780
6.39% $7,798,345
0.32% $392,647
0.64% $781,626
0.71% $868,341
1.63% $1,988,826
2.00% $2,440,043
0.83% $1,011,305
12.52% $15,281,133
6.51% $7,941,100
5.40% $6,597,006
11.91% $14,538,106
2.05% $2,500,280
2.05% $2,500,280
100% $122,065,294

Difference  Range
0.35% 4-24%
1.42% 0-11%

5-22%
5-15%
-2.33%
-0.56%
0.09% 20-40%
0.02% 5-15%
-1.59% 5-15%
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City of Ocala

Comparative Performance

Total Fund Composite

Allocation

As of June 30, 2016
Performance (%)

Market Value

($000)
122,065

%

1
Quarter

Year To
Date

Year

3
Years

TF Policy Index

Domestic Equity
International Equity
Fixed Income
GTAA

Hedge Fund

26,572
24,009
39,165

6,597

7,941

21.77
19.67
32.09
5.40
6.51

1.67

1.59
-1.63
2.33
1.44
1.7

3.44

2.07
-1.10
4.83
6.94
-1.83

1.91

-1.09
-13.42
4.98
-1.85
-2.64

7.23

9.81
-0.53
4.60
1.57
3.19

5 7 10 Since Inception
Years Years Years Inception Date
10/01/2000
7.58 10.33 5.68 4.83
9.77 14.86 6.55 6.04 10/01/2000
-0.31 4.62 2.01 4.29 10/01/2000
4.63 6.65 6.14 6.12 10/01/2000
N/A N/A N/A 3.4 11/01/2011
412 5.69 N/A 3.69 04/01/2008

7% Segal Rogerscasey



City of Ocala Comparative Performance

As of June 30, 2016

Oct-2014 | Oct-2013 | Oct-2012 | Oct-2011 | Oct-2010 | Oct-2009 | Oct-2008 | Oct-2007 | Oct-2006 | Oct-2005
To To To To To To
Sep-2015 | Sep-2014 | Sep-2013 | Sep-2012 | Sep-2011 | Sep-2010 | Sep-2009 | Sep-2008 | Sep-2007 | Sep-2006

Total Fund Composite 9.50 15.35 18.32 1.07 10.88 -1.59 -17.88 15.80

TF Policy Index 9.76

Returns for periods greater than one year are annualized.
Returns are expressed as percentages.

7% Segal Rogerscasey



City of Ocala Comparative Performance
As of June 30, 2016

Allocation Performance (%)
Market Value

($000) % 2015 | 2014 | 2013 | 2012 | 2011 | 2010 | 2009 | 2008 | 2007 | 2006
Total Fund Composite 122,065
TF Policy Index 1.13 | 5.33 | 20.02 | 13.28 1.35| 13.96 | 17.32 | -26.54| 6.01 | 13.84
Domestic Equity 26,572 21.77| 0.07 | 9.84 | 36.24 | 13.32 0.12| 22.85 | 30.31 | -42.48| 8.65 | 14.87
International Equity 24,009 19.67 | -9.33 | -4.72 | 14.50 | 19.66 | -10.79| 6.70 | 33.77 | -42.15| 18.45 | 29.04
Fixed Income 39,165 32.09| 1.07 | 6.38 | -0.46 | 7.76 7.55|10.03 | 21.29 | -594| 4.72 | 5.92
GTAA 6,597 5.40| -7.93 | 1.65 1.59 | 16.49 N/A| N/A N/A N/A| N/A N/A
Hedge Fund 7,941 6.51| 048 | 5.31 | 1258 | 850 | -1.52| 8.16 | 13.04 N/A| N/A N/A

7% Segal Rogerscasey



City of Ocala Comparative Performance

As of June 30, 2016

Allocation Performance (%)
Market Value 1 Year To 1 3 5 7 10 Since Inception
($000) % Quarter Date Year Years Years Years Years | Inception Date
Total Fund Composite 122,065 10/01/2000
TF Policy Index 1.67 3.44 1.91 7.23 7.58 10.33 5.68 4.83
Wedge Capital 8,670 7.10 2.26 2.37 -1.56 11.14 10.79 15.15 N/A 6.07 01/01/2007
Russell 1000 Value Index 4.58 6.30 2.86 9.87 11.35 14.50 6.13 4.94
Wellington 8,844 7.25 0.27 -0.10 3.27 11.54 10.24 N/A N/A 9.16 05/01/2011
Russell 1000 Growth Index 0.61 1.36 3.02 13.07 12.35 15.52 8.78 11.38
Segall Bryant & Hamill 9,059 7.42 2.27 3.96 -4.61 6.80 8.20 N/A N/A 7.62 06/01/2011
Russell 2000 Index 3.79 2.22 -6.73 7.09 8.35 13.94 6.20 7.72
Templeton 13,504 11.06 -3.47 -6.46 -13.90 0.03 0.20 5.00 2.26 4.46 10/01/2000
MSCI EAFE (Net) -1.46 -4.42 -10.16 2.06 1.68 5.97 1.58 2.89
MSCI AC World ex USA (Net) -0.64 -1.02 -10.24 1.16 0.10 5.35 1.87 N/A
Acadian 10,505 8.61 0.85 6.60 -12.81 -1.73 N/A N/A N/A 0.44 11/01/2011
MSCI EM (net) 0.66 6.41 -12.05 -1.56 -3.78 3.80 3.54 -1.31
Pyramis 20,131 16.49 3.19 6.41 5.48 4.65 4.68 6.68 N/A 6.06 04/01/2008
Barclays U.S. Aggregate 2.21 5.31 6.00 4.06 3.76 4.58 5.13 4.49
DoubleLine 19,034 15.59 1.44 3.22 4.46 N/A N/A N/A N/A 3.71 01/01/2015
Barclays U.S. Aggregate 2.21 5.31 6.00 4.06 3.76 4.58 5.13 3.89
UBS Realty Investors 7,798 6.39 1.78 3.89 10.70 11.25 10.93 9.99 6.57 8.06 01/01/2005
NCREIF ODCE Equal Weighted 2.18 4.67 12.19 13.04 12.70 10.57 5.91 7.56
Wellington Opportunistic Investment 6,597 5.40 N/A N/A N/A N/A N/A N/A N/A -0.96 06/01/2016
60% MSCI ACWI1/40% WGBI 2.10 5.29 2.68 5.18 4.25 7.34 4.93 1.15
Aetos 7,941 6.51 1.71 -1.83 -2.64 3.19 4.12 5.53 N/A 3.56 04/01/2008
90-Day T-Bill + 5% 1.28 2.59 5.14 5.07 5.07 5.09 6.07 5.24
HFN HFOF Multi Strategy N/A N/A N/A N/A N/A N/A N/A N/A
Bank of New York STIF 2,500 2.05 0.01 0.02 0.03 0.02 0.01 0.03 1.00 212 10/01/2000
90 Day U.S. Treasury Bill 0.06 0.12 0.13 0.07 0.07 0.09 1.01 1.60

7% Segal Rogerscasey
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City of Ocala

Comparative Performance

Total Fund Composite
TF Policy Index

Wedge Capital
Russell 1000 Value Index

Wellington
Russell 1000 Growth Index

Segall Bryant & Hamill
Russell 2000 Index

Templeton
MSCI EAFE (Net)
MSCI AC World ex USA (Net)

Acadian
MSCI EM (net)

Pyramis
Barclays U.S. Aggregate

DoubleLine
Barclays U.S. Aggregate

UBS Realty Investors
NCREIF ODCE Equal Weighted

Wellington Opportunistic Investment
60% MSCI ACWI1/40% WGBI

Aetos
90-Day T-Bill + 5%
HFN HFOF Multi Strategy

Bank of New York STIF
90 Day U.S. Treasury Bill

Performance (%)

As of June 30, 2016

2015

1.13

0.10
-3.83

6.33
5.67

-5.68
-4.41

-2.67
-0.81
-5.66

-17.50
-14.92

-0.11
0.55

2.32
0.55

12.94
15.17

N/A
-2.30

0.48
5.03
-1.40

0.01
0.03

2014

5.33

13.65
13.45

11.31
13.05

4.57
4.89

-6.78
-4.90
-3.87

2.27
-2.19

6.19
5.97

N/A
5.97

11.65
12.38

N/A
2.67

5.31
5.04
3.02

0.01
0.04

2013

20.02

35.68
32.53

32.63
33.48

40.54
38.82

19.51
22.78
15.29

-1.63
-2.60

-0.46
-2.02

N/A
-2.02

10.40
13.36

N/A
11.77

12.58
5.05
9.09

0.01
0.05

2012

13.28

15.30
17.51

13.24
15.26

11.47
16.35

18.55
17.32
16.83

23.41
18.23

7.73
4.21

N/A
4.21

10.12
11.03

N/A
10.72

8.50
5.08
4.80

0.01
0.08

2011

1.35

1.82
0.39

N/A
2.64

N/A
-4.18

-10.90
-12.14
-13.71

N/A
-18.42

7.69
7.84

N/A
7.84

13.17
15.96

N/A
-1.45

-1.52
5.09
-5.56

0.01
0.08

2010

13.96

18.11
15.51

N/A
16.71

N/A
26.85

6.70
7.75
11.15

N/A
18.88

10.03
6.54

N/A
6.54

16.82
16.14

N/A
10.35

7.26
5.14
4.78

0.06
0.13

2009

17.32

26.13
19.69

N/A
37.21

N/A
2717

33.68
31.78
41.45

N/A
78.51

21.29
5.93

N/A
5.93

-22.30
-30.65

N/A
21.71

12.84
5.17
9.73

0.29
0.17

2008

-26.54

-39.80
-36.85

N/A
-38.44

N/A
-33.79

-42.15
-43.38
-45.53

N/A
-63.33

N/A
5.24

N/A
5.24

-1.47
-10.37

N/A
-23.79

N/A
7.20
-20.47

1.88
210
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City of Ocala

Comparative Performance - IRR

As of June 30, 2016

Year
1 To 1 3 5 Since Inception
Quarter Date Year Years Years Inception Date
Long Wharf Real Estate Partners 3.18 6.16 13.71 27.84 20.02 7.83 05/19/2008
Penn 0.00 494 10.36 16.08 14.60 14.03 06/25/2010
Colony 0.00 270 1117 N/A N/A 19.42 10/03/2013
TownSquare Real Estate Alpha Fund 0.00 2.08 1270 N/A N/A 18.57 01/31/2014
Westport Special Core Plus 0.00 1.76 3.02 N/A N/A 2.07 06/15/2015
Long Wharf Real Estate Partners Fund V N/A N/A N/A  N/A N/A -3.52 06/28/2016

2Al Segal Rogerscasey



City of Ocala Comparative Performance

As of June 30, 2016

Net of Fees
Allocation Performance (%)
Market Value 1 Year To 1 3 5 7 10 Since Inception
($000) % Quarter Date Year Years Years Years Years | Inception Date
Total Fund Composite 122,065 10/01/2000
TF Policy Index 1.67 3.44 1.91 7.23 7.58 10.33 5.68 4.83
Wedge Capital 8,670 7.10 2.13 2.12 -2.03 10.63 10.26 14.60 N/A 5.44 12/01/2006
Russell 1000 Value Index 4.58 6.30 2.86 9.87 11.35 14.50 6.13 5.13
Wellington 8,844 7.25 0.13 -0.38 2.71 10.96 9.66 N/A N/A 8.60 05/01/2011
Russell 1000 Growth Index 0.61 1.36 3.02 13.07 12.35 15.52 8.78 11.38
Segall Bryant & Hamill 9,059 7.42 1.92 3.36 -5.64 5.76 7.14 N/A N/A 6.57 06/01/2011
Russell 2000 Index 3.79 2.22 -6.73 7.09 8.35 13.94 6.20 7.72
Templeton 13,504 11.06 | -3.47 -6.46 -13.90 0.03 0.20 5.00 2.26 4.46 10/01/2000
MSCI EAFE (Net) -1.46 -4.42 -10.16 2.06 1.68 5.97 1.58 2.89
MSCI AC World ex USA (Net) -0.64 -1.02 -10.24 1.16 0.10 5.35 1.87 N/A
Acadian 10,505 8.61 0.67 6.23 -13.46 -2.41 N/A N/A N/A -0.25 11/01/2011
MSCI EM (net) 0.66 6.41 -12.05 -1.56 -3.78 3.80 3.54 -1.31
Pyramis 20,131 16.49 3.13 6.28 5.23 4.40 4.44 6.43 N/A 5.81 04/01/2008
Barclays U.S. Aggregate 2.21 5.31 6.00 4.06 3.76 4.58 5.13 4.49
DoubleLine 19,034 15.59 1.44 3.22 4.46 N/A N/A N/A N/A 3.71 01/01/2015
Barclays U.S. Aggregate 2.21 5.31 6.00 4.06 3.76 4.58 5.13 3.89
UBS Realty Investors 7,798 6.39 1.49 3.28 9.40 9.95 9.65 8.77 5.41 6.90 12/01/2004
NCREIF ODCE Equal Weighted 2.18 4.67 12.19 13.04 12.70 10.57 5.91 7.86
Wellington Opportunistic Investment 6,597 5.40 N/A N/A N/A N/A N/A N/A N/A -0.96 06/01/2016
60% MSCI ACWI/40% WGBI 2.10 5.29 2.68 5.18 4.25 7.34 4.93 1.15
Aetos 7,941 6.51 1.71 -1.83 -2.64 2.55 3.13 4.54 N/A 2.58 04/01/2008
90-Day T-Bill + 5% 1.28 2.59 5.14 5.07 5.07 5.09 6.07 5.24
HFN HFOF Multi Strategy N/A N/A N/A N/A N/A N/A N/A N/A
Bank of New York STIF 2,500 2.05 0.01 0.02 0.03 0.02 0.01 0.03 0.99 2.12 10/01/2000
90 Day U.S. Treasury Bill 0.06 0.12 0.13 0.07 0.07 0.09 1.01 1.60

7% Segal Rogerscasey
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City of Ocala

Comparative Performance

Total Fund Composite
TF Policy Index

Wedge Capital
Russell 1000 Value Index

Wellington
Russell 1000 Growth Index

Segall Bryant & Hamill
Russell 2000 Index

Templeton
MSCI EAFE (Net)
MSCI AC World ex USA (Net)

Acadian
MSCI EM (net)

Pyramis
Barclays U.S. Aggregate

DoubleLine
Barclays U.S. Aggregate

UBS Realty Investors
NCREIF ODCE Equal Weighted

Wellington Opportunistic Investment
60% MSCI ACWI/40% WGBI

Aetos
90-Day T-Bill + 5%
HFN HFOF Multi Strategy

Bank of New York STIF
90 Day U.S. Treasury Bill

Performance (%)

As of June 30, 2016
Net of Fees

2015

1.13

-0.40
-3.83

5.75
5.67

-6.62
-4.41

-2.67
-0.81
-5.66

-18.14
-14.92

-0.35
0.55

2.32
0.55

11.61
15.17

N/A
-2.30

0.48
5.03
-1.40

0.01
0.03

2014

5.33

13.20
13.45

10.80
13.05

3.67
4.89

-6.78
-4.90
-3.87

1.70
-2.19

5.94
5.97

N/A
5.97

10.36
12.38

N/A
2.67

4.41
5.04
3.02

0.01
0.04

2013

20.02

35.01
32.53

31.91
33.48

39.17
38.82

19.51
22.78
15.29

-2.38
-2.60

-0.70
-2.02

N/A
-2.02

9.12
13.36

N/A
11.77

10.27
5.05
9.09

0.01
0.05

2012

13.28

14.72
17.51

12.63
15.26

10.39
16.35

18.55
17.32
16.83

22.51
18.23

7.47
4.21

N/A
4.21

8.85
11.03

N/A
10.72

6.93
5.08
4.80

0.01
0.08

2011

1.35

1.30
0.39

N/A
2.64

N/A
-4.18

-10.90
-12.14
-13.71

N/A
-18.42

7.44
7.84

N/A
7.84

11.91
15.96

N/A
-1.45

-2.50
5.09
-5.56

0.01
0.08

2010

13.96

17.51
15.51

N/A
16.71

N/A
26.85

6.70
7.75
11.15

N/A
18.88

9.78
6.54

N/A
6.54

15.77
16.14

N/A
10.35

6.31
5.14
4.78

0.06
0.13

2009

17.32

25.50
19.69

N/A
37.21

N/A
2717

33.68
31.78
41.45

N/A
78.51

21.01
5.93

N/A
5.93

-23.07
-30.65

N/A
21.71

11.86
5.17
9.73

0.29
0.17

2008

-26.54

-40.10
-36.85

N/A
-38.44

N/A
-33.79

-42.15
-43.38
-45.53

N/A
-63.33

N/A
5.24

N/A
5.24

-8.51
-10.37

N/A
-23.79

N/A
7.20
-20.47

1.85
2.10

7% Segal Rogerscasey



City of Ocala All Public Plans < $1B-Total Fund
As of June 30, 2016

17.0
14.0
11.0
m O
8.0 o)
O
c O |
= 5.0
[4)
(4
O
— W
2.0 O @)
I
I
-1.0
-4.0
-7.0
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
M Total Fund Composite 1.05 (92) 2.48 (58) -0.73 (75) 6.51 (64) 6.60 (57) 10.31 (12) 5.63 (65)
O TF Policy Index 1.67 (59) 3.44 (28) 1.91 (17) 7.23 (33) 7.58 (17) 10.33 (11) 5.68 (63)
5th Percentile 2.76 4.73 2.72 8.26 8.12 10.69 6.82
1st Quartile 217 3.54 1.63 7.40 7.39 10.06 6.25
Median 1.78 2.67 0.59 6.78 6.73 9.57 5.91
3rd Quartile 1.46 2.04 -0.75 6.22 6.09 8.99 5.50
95th Percentile 0.80 0.87 -1.87 4.95 5.12 8.07 4.77

Parentheses contain percentile rankings.
Calculation based on quarterly periodicity.
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City of Ocala All Public Plans < $1B-Total Fund
As of June 30, 2016

44.0
38.0
32.0
26.0
E—
_.7
20.0 @)
c (@)
g 140 — O ©
[+]
14
8.0
m O
I I
—
4.0
-10.0
-16.0
2015 2014 2013 2012 2011 2010 2009
B Total Fund Composite -0.65 (72) 5.00 (87) 2138 (8) 13.09 (39) 0.25 (48) 16.04 (8) 2215 (31)
© TF Policy Index 113 (21) 5.33 (82) 20.02 (16) 13.28 (34) 1.35 (25) 13.96 (29) 17.32 (71)
5th Percentile 2.34 9.30 21.77 15.24 3.15 16.73 27.71
1st Quartile 0.96 7.86 19.08 13.67 1.32 1413 22.73
Median 0.14 6.90 17.40 12.50 0.14 12.75 19.75
3rd Quartile -0.79 588 15.47 11.47 -1.10 11.72 16.75
95th Percentile 228 3.71 11.82 9.29 -2.56 10.14 13.20

Parentheses contain percentile rankings.
Calculation based on quarterly periodicity.
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City of Ocala

Total Composite

Risk & Return Plan Sponsor — 3 Years

12.0

As of June 30, 2016

Risk & Return Plan Sponsor — 5 Years

12.0
g 80 K@ < 80 czo 3. £ e
- S, v PEaegEs - o" =R
S 40 p 5 40 = Tt
? - ? @t
12 g © = o o
0.0 0.0
-4.0 -4.0
-4.0 -2.0 0.0 2.0 4.0 6.0 8.0 10.0 -4.0 0.0 4.0 8.0 12.0 16.0
Risk (Standard Deviation %) Risk (Standard Deviation %)
Standard Standard
Return Deviation Return Deviation
B Total Fund Composite 6.51 5.97 B Total Fund Composite 6.60 9.53
O TF Policy Index 7.23 5.06 O TF Policy Index 7.58 8.39
Median 6.75 5.60 Median 6.65 8.36
Rolling Return and Tracking Error
9.0
6.0
9
g .
£ 30 S ———— -
@ Rt N _,""‘--’ N ~aa
12 S —— z _ — ———
2 00 i = = A _Bw By = =
3 . e
-3.0
-6.0
12/00  9/01  6/02  3/03 12/03 9/04  6/05 3/06 12/06 9/07 6/08 3/09 12/09 910 6/11 312 12112 913 614  3/15 6/16

Rolling 3 Yrs Active Return

=== Rolling Tracking Error B Active Return

7% Segal Rogerscasey
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City of Ocala

TF Policy Index

Policy Index Weight (%)
Jan-1976

S&P 500 50.00
Barclays U.S. Aggregate 35.00
MSCI EAFE (Net) 15.00
Apr-2001

Russell 3000 Index 55.00
Barclays U.S. Aggregate 35.00
MSCI EAFE (Net) 10.00
Jan-2005

S&P 500 40.00
Barclays U.S. Aggregate 30.00
MSCI EAFE (Net) 10.00
Russell 2000 Index 15.00
NCREIF Property Index 5.00
Jan-2008

S&P 500 34.00
Barclays U.S. Aggregate 17.00
MSCI EAFE (Net) 19.00
Russell 2000 Index 15.00
NCREIF Property Index 10.00
90-Day T-Bill + 5% 5.00
Jan-2009

S&P 500 34.00
Barclays U.S. Aggregate 17.00
MSCI EAFE (Net) 19.00
Russell 2000 Index 15.00
NCREIF Property Index 3.00
90-Day T-Bill + 5% 5.00
NCREIF ODCE Equal Weighted 7.00

Policy Index

As of June 30, 2016

Weight (%)

Jan-2012

Barclays U.S. Aggregate

S&P 500

Russell 2000 Index

MSCI EAFE (Net)

MSCI EM (net)

NCREIF ODCE Equal Weighted
NCREIF Property Index

CPI + 5%

90-Day T-Bill + 5%

Oct-2014

Barclays U.S. Aggregate

S&P 500

Russell 2000 Index

MSCI EAFE (Net)

MSCI EM (net)

NCREIF ODCE Equal Weighted
NCREIF Property Index

CPI + 5%

90-Day T-Bill + 5%

Jun-2016

Barclays U.S. Aggregate

S&P 500

Russell 2000 Index

MSCI EAFE (Net)

MSCI EM (net)

NCREIF ODCE Equal Weighted
NCREIF Property Index

60% MSCI ACWI1/40% WGBI
90-Day T-Bill + 5%

14.50
31.50
15.00
14.00
5.00
7.00
3.00
5.00
5.00

32.00
14.00
6.00
12.00
10.00
8.75
3.75
6.75
6.75

32.00
14.00
6.00
12.00
10.00
8.75
3.75
6.75
6.75

2Al Segal Rogerscasey
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City of Ocala

Schedule of Investable Assets

Since Inception Ending June 30, 2016

Beginning Net Ending

Market Value Cash Flow Gain/Loss Market Value
Periods Ending (%) (%) (%) (%) %Return
From 10/2000 48,943,478 3,568,764 1,562,635 54,074,877 2.97
2001 54,074,877  -3,714,297 -689,525 49,671,056 -1.45
2002 49,671,056  -1,475,350  -4,094,405 44,101,300 -8.40
2003 44,101,300 -935,965 8,594,114 51,759,449 19.87
2004 51,759,449 -391,827 6,218,054 57,585,676 12.20
2005 57,585,676 31,665 5,020,518 62,637,858 8.78
2006 62,637,858 1,326,717 8,635,477 72,600,052 13.69
2007 72,600,052 391,622 6,657,774 79,649,448 9.15
2008 79,649,448 7,176,132 -23,968,044 62,857,536 -30.34
2009 62,857,536  -5,158,237 12,403,521 70,102,821 22.15
2010 70,102,821 388,158 11,119,080 81,610,059 16.04
2011 81,610,059 1,932,712 179,169 83,721,939 0.25
2012 83,721,939 -183,208 10,964,164 94,502,895 13.09
2013 94,502,895 -323,657 20,219,347 114,398,585 21.38
2014 114,398,585  -1,022,801 5,402,532 118,778,316 5.00
2015 118,778,316 -252,595 -780,032 117,745,689 -0.65
To 06/2016 117,745,689 1,372,171 2,947,433 122,065,294 2.48

Gain/Loss includes income received and change in accrued income for the period.

7% Segal Rogerscasey
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City of Ocala

Wedge Capital
As of June 30, 2016
Gain / Loss
1Qtr YTD 1Yr 3Yrs 5Yrs
Wedge Capital
Beginning Market Value 8,478,188 8,449,788 8,799,192 16,732,478 16,067,465
Net Cash Flows - - - -13,179,083 -15,393,748
Income - 28,882 99,946 628,791 1,318,089
Gain/Loss 191,379 190,898 -229,571 4,487,380 6,677,761
Ending Market Value 8,669,567 8,669,567 8,669,567 8,669,567 8,669,567

Rolling Return and Tracking Error

12.0
8.0
S -.~~‘~
~ Ve -
£ 40 S —~————
,E m— 0 e s s e e e
: ]
2 00 ‘_,m__"
<
-4.0
-8.0
3/07 9/07 3/08 9/08 3/09 9/09 3/10 9/10 3/11 9/11 3/12 9/12 3/13 9/13 3/14 9/14 3/15 9/15 6/16
Rolling 3 Yrs Active Return === Rolling Tracking Error B Active Return
Performance
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
Wedge Capital 2.26 2.37 -1.56 11.14 10.79 15.15 N/A
Russell 1000 Value Index 4.58 6.30 2.86 9.87 11.35 14.50 6.13
Difference -2.32 -3.93 -4.42 1.27 -0.56 0.65 N/A

7% Segal Rogerscasey



City of Ocala IM U.S. Large Cap Value Equity (SA+CF)

As of June 30, 2016

30.0
25.0
20.0
15.0 —
| m (@)
10.0 Q
E @ ©
=]
—a— [ W O
0.0
1]
-5.0
-10.0
-15.0
-20.0
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
B Wedge Capital 2.26 (53) 2.37 (56) -1.56 (57) 11.14 (19) 10.79 (51) 15.15 (27) N/A
O Russell 1000 Value Index 458 (15) 6.30 (20) 2.86 (29) 9.87 (41) 11.35 (38) 14.50 (38) 6.13 (78)
5th Percentile 5.78 10.96 9.94 13.00 13.82 16.67 9.21
1st Quartile 3.93 5.65 3.45 10.75 12.01 15.22 7.81
Median 2.47 3.05 -0.50 9.50 10.79 14.08 6.93
3rd Quartile 117 0.59 -4.23 8.04 9.64 13.03 6.19
95th Percentile -2.41 -3.95 -9.35 4,98 7.13 10.95 415

Parentheses contain percentile rankings.
Calculation based on quarterly periodicity.
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City of Ocala IM U.S. Large Cap Value Equity (SA+CF)

As of June 30, 2016

65.0
50.0
35.0 I E—
(@)
I ) I
20.0 R - @)
c U —
5 — 0 =
&
5.0
I E— 8 5
(@)
-10.0
-25.0
-40.0
2015 2014 2013 2012 2011 2010 2009
B Wedge Capital 0.10 (25) 13.65 (32) 35.68 (40) 15.30 (55) 1.82 (40) 18.11 (19) 26.13 (44)
O Russell 1000 Value Index -3.83 (67) 13.45 (34) 32.53 (63) 17.51 (29) 0.39 (52) 15.51 (41) 19.69 (80)
5th Percentile 4.37 16.72 43.73 21.84 10.68 21.76 45.49
1st Quartile 0.07 14.04 37.92 18.03 3.91 16.97 31.28
Median 2.41 12.22 34.33 15.69 0.56 14.63 25.27
3rd Quartile -4.91 10.32 31.34 12.97 -3.01 12.83 20.96
95th Percentile -9.90 5.18 24.92 9.08 -8.56 9.52 13.29

Parentheses contain percentile rankings.
Calculation based on quarterly periodicity.
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City of Ocala Wedge Capital
As of June 30, 2016
Standard Tracking
Return Deviation Error
20.0 20.0 12.0
16.0 17.0 8.0
12.0 14.0 ——
SNNN S [ I
6o | —— — o - — 40 —g—+ ——
4.0 8.0 0.0
0.0 5.0 -4.0
3 5 3 5 3 5
Years Years Years Years Years Years
B Wedge Capital 11.14 10.79 11.96 13.67 3.21 3.59
Russell 1000 Value Index 9.87 11.35 11.18 12.46 0.00 0.00
Median 9.50 10.78 11.76 12.92 3.53 3.69
Up Market Capture
190:07) 105.9 1014 Russell 1000 Value Index Russell 1000 Growth Index
100.0 | : @) @)
By
0.0 | 1} *
3 5 s
Years Years ®
Time Periods %
.:%
Down Market Capture
150.0 | 105.6
100.0 100.1 ) O ©
50.0 | Russell 2000 Value Index Russell 2000 Growth Index
0.0 |
3 5
Years Years Manager Style
Time Periods . Style History I:l Jun-2016 . Average Style Exposure
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City of Ocala Wedge Capital
As of June 30, 2016

Top Ten Equity Holdings Portfolio Characteristics
Portfolio Benchmark Active Quarterly Portfolio Benchmark
Weoight Weoight Weoight Regurn Witd. Avg. Mkt. Cap ($) 53,844,333,447 114,956,534,744
(%) (%) (%) (%) Median Mkt. Cap ($) 22,699,257,750 7,566,736,925
Activision Blizzard Inc 2.25 0.00 2.25 17.11 Price/Earnings ratio 16.27 17.08
Mohawk Industries Inc. 2.16 0.02 214 -0.60 Price/Book ratio 291 212
Home Depot Inc. (The) 215 0.00 2.15 -3.81 5 Yr. EPS Growth Rate (%) 9.70 3.05
Goodyear Tire & Rubber Co 2.08 0.07 2.01 -22.01 Current Yield (%) 211 265
Newell Brands Inc 2.03 0.00 2.03 10.10 Beta (5 Years, Monthly) 1.06 1.00
Darden Restaurants Inc. 2.00 0.00 2.00 -3.73 Number of Stocks 118 692
Carnival Corp 1.99 0.18 1.81 -15.65
Unitedhealth Group Inc 1.61 0.00 1.61 10.04
Johnson & Johnson 1.61 2.70 -1.09 12.90
Merck & Co Inc. 1.61 1.56 0.05 9.78
% of Portfolio 19.49 4.53
Distribution of Market Capitalization (%) Sector Weights (%)
50.0
Consumer Discretionary
405 Consumer Staples
40.0 Energy
35.0 i ]
Financials 277
30.3
30.0 Health Care
25 Industrials
211
20.0 18.2 Information Technology
Materials
12.0
10.0 10.3 Telecommunication Services
s Utilities .
2.5
0.0 J 0.0 01 0.0 8.0 16.0 24.0 32.0 40.0
>100 Bil 75 Bil - 25 Bil - 15 Bil - 2 Bil - 0- .
100 Bil 75 Bil 25 BIil 15 Bil 2 Bil B wedge Capital
| Wedge Capital Russell 1000 Value Index Russell 1000 Value Index
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City of Ocala

Wedge Capital

Ten Best Performers

As of June 30, 2016

Portfolio Benchmark Active Quarterly
Weight Weight Weight Return
(%) (%) (%) (%)

Superior Energy Services Inc. 0.60 0.03 0.57 37.49
NVIDIA Corp 1.36 0.00 1.36 32.27
Transocean Ltd 0.58 0.04 0.54 30.09
Murphy Oil Corp 0.51 0.05 0.46 27.50
Albemarle Corp 0.24 0.09 0.15 24.54
L-3 Communications Holdings Inc 1.38 0.1 1.27 24.43
Boston Scientific Corp 1.58 0.00 1.58 24.24
Ingredion Inc 0.26 0.03 0.23 21.62
BP PLC 0.55 0.00 0.55 19.91
Pfizer Inc 1.57 1.93 -0.36 19.87
% of Portfolio 8.63 2.28
Ten Worst Performers

Portfolio Benchmark Active Quarterly

Weight Weight Weight Return

(%) (%) (%) (%)

United Continental Holdings Inc 0.56 0.13 0.43 -31.44
Weatherford International plc 0.51 0.05 0.46 -28.66
Delta Air Lines Inc 0.57 0.06 0.51 -24.93
CF Industries Holdings Inc 0.20 0.06 0.14 -22.32
Goodyear Tire & Rubber Co 2.08 0.07 2.01 -22.01
Pitney Bowes Inc. 0.60 0.00 0.60 -16.52
Carnival Corp 1.99 0.18 1.81 -15.65
Franklin Resources Inc 0.75 0.12 0.63 -14.05
Motorola Solutions Inc 1.17 0.10 1.07 -12.32
LyondellBasell Industries NV 0.22 0.14 0.08 -12.12
% of Portfolio 8.65 0.91

2Al Segal Rogerscasey



City of Ocala Wedge Capital

1 Quarter Ending June 30, 2016
Buy-and-Hold Portfolio 2.60

Portfolio Trading -0.34
Actual Return 2.26
Benchmark Return 4.58
Actual Active Return -2.33
Stock Selection -0.34
Sector Selection -1.13
Interaction -0.48
Total Selection -1.95
Portfolio Trading -0.34
Benchmark Trading 0.04

Active Trading Impact -0.37
Buy & Hold Active Return -2.32

Performance — 1 Quarter

Allocation — 04/01/2016 Ending June 30, 2016 Attribution

Portfolio Benchmark Portfolio Benchmark Stock Sector Interaction Total
Consumer Discretionary 13.61 5.31 -10.44 -5.54 -0.26 -0.84 -0.41 -1.50
Consumer Staples 2.94 7.36 9.56 6.06 0.26 -0.07 -0.15 0.04
Energy 5.91 12.74 13.44 10.65 0.36 -0.42 -0.19 -0.25
Financials 15.13 28.23 0.70 2.21 -0.43 0.31 0.20 0.08
Health Care 19.73 11.66 6.87 9.37 -0.29 0.39 -0.20 -0.10
Industrials 14.18 10.39 2.98 2.47 0.05 -0.08 0.02 -0.01
Information Technology 16.81 11.60 413 1.18 0.34 -0.18 0.15 0.32
Materials 3.04 2.83 -0.44 6.21 -0.19 0.00 -0.01 -0.20
Telecommunication Services 043 2.85 4.34 8.82 -0.13 -0.10 0.11 -0.12
Utilities 5.60 7.03 6.40 7.08 -0.05 -0.04 0.01 -0.07
Cash 2.61 0.00 0.06 0.00 0.00 -0.12 0.00 -0.12
Total 100.00 100.00 2.60 4.55 -0.34 -1.13 -0.48 -1.95

2Al Segal Rogerscasey
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City of Ocala

Wellington
As of June 30, 2016
Gain/ Loss
1 Qtr YTD 1Yr 3Yrs 5Yrs
Wellington
Beginning Market Value 8,820,353 8,853,077 8,563,520 16,801,319 15,352,411
Net Cash Flows - - - -12,914,000 -13,914,000
Income 23,501 44,800 77,284 199,172 475,490
Gain/Loss 61 -53,963 203,111 4,757,424 6,930,013
Ending Market Value 8,843,914 8,843,914 8,843,914 8,843,914 8,843,914
Rolling Return and Tracking Error
6.0
30 ~~~~-______...
g S— Ty
c
E
& 0.0
g [
<
-3.0
-6.0
9/11 12/11 3/12 6/12 912 12112 3/13 6/13 9/13  12/13 3/14 6/14 914  12/14 3/15 6/15 9/15 12/15 3/16 6/16
Rolling 3 Yrs Active Return === Rolling Tracking Error B Active Return
Performance
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
Wellington 0.27 -0.10 3.27 11.54 10.24 N/A N/A
Russell 1000 Growth Index 0.61 1.36 3.02 13.07 12.35 15.52 8.78
Difference -0.34 -1.46 0.25 -1.53 2.1 N/A N/A
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City of Ocala IM U.S. Large Cap Growth Equity (SA+CF)

As of June 30, 2016

30.0
25.0
20.0
15.0 O
O A
. A\
10.0 ] (@)
£
2 5.0
[
o B O
I ¢ W
0.0 —.: ]
-5.0
-10.0
-15.0
-20.0
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
B Wellington 0.27 (59) -0.10 (39) 3.27 (18) 11.54 (64) 10.24 (75) N/A N/A
O Russell 1000 Growth Index 0.61 (50) 1.36 (22) 3.02 (20) 13.07 (36) 12.35 (29) 15.52 (31) 8.78 (40)
5th Percentile 3.82 5.23 6.77 15.47 14.17 16.97 10.35
1st Quartile 1.75 1.08 2.55 13.48 12.46 15.69 9.18
Median 0.61 -0.85 -0.57 12.28 11.39 14.89 8.50
3rd Quartile -0.42 -3.28 -3.27 10.76 10.19 13.75 7.50
95th Percentile -2.20 -6.56 -7.84 7.71 7.97 11.85 5.98

Parentheses contain percentile rankings.
Calculation based on quarterly periodicity.
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City of Ocala IM U.S. Large Cap Growth Equity (SA+CF)

As of June 30, 2016

80.0
65.0
50.0
35.0 ©
' 9O |
s
2 200
& 5 o
I - S
50 | —H—0O
—O_
-10.0
-25.0
-40.0
2015 2014 2013 2012 2011 2010 2009
B Wellington 6.33 (40) 1131 (59) 32,63 (67) 13.24 (74) N/A N/A N/A
© Russell 1000 Growth Index 5.67 (47) 13.05 (39) 33.48 (60) 15.26 (50) 264 (27) 16.71 (46) 37.21 (34)
5th Percentile 13.05 17.65 44 .32 21.68 7.87 26.16 50.86
1st Quartile 8.16 14.36 37.43 17.69 2.92 19.33 39.44
Median 5.20 12.01 34.56 15.19 0.07 16.08 34.09
3rd Quartile 2.16 9.62 31.42 13.06 -3.26 13.04 27.75
95th Percentile -2.60 521 27.03 9.74 -8.13 9.80 17.83

Parentheses contain percentile rankings.
Calculation based on quarterly periodicity.
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City of Ocala Wellington
As of June 30, 2016
Standard Tracking
Return Deviation Error
20.0 20.0 12.0
16.0 17.0 8.0
12.0 | T 14.0 I 4.0 I
" — ] ——— —
8.0 11.0 e 0.0
4.0 8.0 -4.0
3 5 3 5 3 5
Years Years Years Years Years Years
B Wellington 11.54 10.24 11.51 13.86 2.13 3.06
Russell 1000 Growth Index 13.07 12.35 11.58 12.42 0.00 0.00
Median 12.29 11.40 12.19 13.48 3.64 3.86
Up Market Capture
150.0 -
Russell 1000 Value Index Russell 1000 Growth Index
100.0 | 95.9 102.9 o
0.0 i
3 5 s '
Years Years ®
Time Periods %
.:%
Down Market Capture
200.0 |
150.0 | 1042 1215 o) @)
128-8 | Russell 2000 Value Index Russell 2000 Growth Index
00 |
3 5
Years Years Manager Style
Time Periods . Style History I:l Jun-2016 . Average Style Exposure
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City of Ocala

Wellington

Top Ten Equity Holdings

Portfolio Characteristics

As of June 30, 2016

Portfolio Benchmark Active Quarterly
Weight Weight Weight Return
(%) (%) (%) (%)
Alphabet Inc 5.08 2.03 3.05 -7.09
Facebook Inc 3.76 2.53 1.23 0.16
Verizon Communications Inc 3.54 1.13 2.41 4.34
PepsiCo Inc 3.32 1.32 2.00 414
Oracle Corp 2.79 0.12 2.67 0.42
Comcast Corp 2.75 1.44 1.31 7.21
Home Depot Inc. (The) 2.72 1.57 1.15 -3.81
Bristol-Myers Squibb Co 2.46 1.21 1.25 15.74
Visa Inc 2.23 1.40 0.83 -2.84
Microsoft Corp 2.20 3.83 -1.63 -6.69
% of Portfolio 30.85 16.58
Distribution of Market Capitalization (%)
60.0
450 -| pia
40.4

30.0 271

22.8

181 177
15.0
52 65 o
>100 Bil 75 Bil - 25 Bil - 15 Bil - 2 Bil - 0-
100 Bil 75 Bil 25 Bil 15 Bil 2 Bil
| Wellington Russell 1000 Growth Index

Portfolio Benchmark
Wtd. Avg. Mkt. Cap ($) 117,117,468,758 129,409,502,625
Median Mkt. Cap ($) 34,679,998,800 8,880,234,790
Price/Earnings ratio 22.71 23.32
Price/Book ratio 4.92 5.49
5 Yr. EPS Growth Rate (%) 10.35 9.66
Current Yield (%) 1.67 1.58
Beta (5 Years, Monthly) 1.09 1.00
Number of Stocks 99 600

Sector Weights (%)

Consumer Discretionary
Consumer Staples

Energy

Financials

Health Care

Industrials

Information Technology
Materials

Telecommunication Services

Utilities

10.0

20.0 30.0

[ | Wellington

Russell 1000 Growth Index

40.0 50.0
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City of Ocala

Wellington

Ten Best Performers

As of June 30, 2016

Portfolio Benchmark Active Quarterly
Weight Weight Weight Return
(%) (%) (%) (%)
Hershey Co (The) 1.22 0.16 1.06 24.03
Monster Beverage Corp 0.28 0.24 0.04 20.49
Bristol-Myers Squibb Co 2.46 1.21 1.25 15.74
Medtronic PLC 1.01 0.00 1.01 15.69
Mondelez International Inc 0.70 0.00 0.70 13.90
Zimmer Biomet Holdings Inc 0.42 0.12 0.30 13.12
Johnson & Johnson 1.72 0.57 1.15 12.90
Paychex Inc. 1.29 0.19 1.10 11.07
Chevron Corp 0.70 0.00 0.70 11.05
Altria Group Inc 2.03 1.33 0.70 11.01
% of Portfolio 11.83 3.82
Ten Worst Performers
Portfolio Benchmark Active Quarterly
Weight Weight Weight Return
(%) (%) (%) (%)
First Solar Inc 0.48 0.00 0.48 -29.19
Las Vegas Sands Corp 0.35 0.16 0.19 -14.48
Allergan PLC 0.95 0.53 0.42 -13.78
Michael Kors Holdings Ltd 0.77 0.08 0.69 -13.13
Discovery Communications Inc 0.53 0.03 0.50 -11.88
Check Point Software Technologies Ltd 1.59 0.00 1.59 -8.91
Cognizant Technology Solutions Corp 0.68 0.34 0.34 -8.71
Gilead Sciences Inc 1.74 1.09 0.65 -8.68
CVS Health Corp 1.85 0.96 0.89 -7.32
Alphabet Inc 5.08 2.03 3.05 -7.09
% of Portfolio 14.02 5.22

2Al Segal Rogerscasey



City of Ocala Wellington

1 Quarter Ending June 30, 2016
Buy-and-Hold Portfolio 0.82

Portfolio Trading -0.56
Actual Return 0.27
Benchmark Return 0.61
Actual Active Return -0.35
Stock Selection 0.75
Sector Selection -0.35
Interaction -0.06
Total Selection 0.34
Portfolio Trading -0.56
Benchmark Trading 0.13

Active Trading Impact -0.69
Buy & Hold Active Return -0.35

Performance — 1 Quarter

Allocation — 04/01/2016 Ending June 30, 2016 Attribution

Portfolio Benchmark Portfolio Benchmark Stock Sector Interaction Total
Consumer Discretionary 18.34 21.35 1.46 -0.43 0.40 0.03 -0.06 0.37
Consumer Staples 12.41 11.73 5.18 3.48 0.20 0.02 0.01 0.23
Energy 0.44 0.50 17.97 20.15 -0.01 -0.01 0.00 -0.02
Financials 4.20 5.61 0.79 3.82 -0.17 -0.05 0.04 -0.17
Health Care 14.89 15.57 5.42 3.87 0.24 -0.02 -0.01 0.21
Industrials 5.57 11.07 1.29 0.38 0.10 0.01 -0.05 0.06
Information Technology 36.30 28.24 -3.67 -3.57 -0.03 -0.33 -0.01 -0.36
Materials 0.48 3.50 3.46 2.21 0.04 -0.05 -0.04 -0.05
Telecommunication Services 2.94 2.38 4.34 5.54 -0.03 0.03 -0.01 -0.01
Utilities 1.00 0.05 10.99 5.40 0.00 0.05 0.05 0.10
Cash 3.43 0.00 0.06 0.00 0.00 -0.01 0.00 -0.01
Total 100.00 100.00 0.82 0.48 0.75 -0.35 -0.06 0.34
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City of Ocala

Segall Bryant & Hamill

As of June 30, 2016

Gain/ Loss
1 Qtr YTD 1Yr 3Yrs 5Yrs
Segall Bryant & Hamill
Beginning Market Value 8,857,766 8,697,955 9,478,587 16,989,129 15,038,934
Net Cash Flows - - - -11,600,000 -12,676,801
Income 18,563 37,000 111,850 455,117 652,976
Gain/Loss 182,333 323,706 -531,775 3,214,415 6,043,552
Ending Market Value 9,058,662 9,058,662 9,058,662 9,058,662 9,058,662
Rolling Return and Tracking Error
6.0
4.0
g 2.0 =
c
5
E 0.0 A_‘_
= ]
E -2-0 .
4.0
-6.0
9/11 12/11 3/12 6/12 912 12112 3/13 6/13 9/13  12/13 6/14 914  12/14 3/15 6/15 9/15 12/15 3/16 6/16
Rolling 3 Yrs Active Return === Rolling Tracking Error B Active Return
Performance
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
Segall Bryant & Hamill 227 3.96 -4.61 6.80 8.20 N/A N/A
Russell 2000 Index 3.79 222 -6.73 7.09 8.35 13.94 6.20
Difference -1.52 1.74 212 -0.29 -0.15 N/A N/A
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City of Ocala IM U.S. Small Cap Equity (SA+CF)

As of June 30, 2016

36.0
28.0
20.0
O
12.0
——O—
£ B o
‘E 4.0 (@) ]
12 I O
-4.0 ) E—
@)
-12.0
-20.0
-28.0
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
B Segall Bryant & Hamill 2.27 (65) 3.96 (37) -4.61 (49) 6.80 (75) 8.20 (78) N/A N/A
O Russell 2000 Index 3.79 (37) 2.22 (57) -6.73 (67) 7.09 (73) 8.35 (74) 13.94 (82) 6.20 (80)
5th Percentile 7.16 9.1 3.78 12.58 13.37 18.84 10.61
1st Quartile 4.48 5.56 -0.91 10.44 11.07 16.71 8.66
Median 3.19 2.75 -4.85 8.62 9.74 15.60 7.62
3rd Quartile 1.61 0.05 -8.51 6.77 8.29 14.27 6.39
95th Percentile -1.20 -4.65 -15.29 2.62 5.27 12.18 4.73

Parentheses contain percentile rankings.
Calculation based on quarterly periodicity.
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City of Ocala IM U.S. Small Cap Equity (SA+CF)
As of June 30, 2016

95.0
80.0
65.0
50.0
_.—
(@)
35.0
£
>
5 O O
o
20.0
O
[
5.0 il O]
_._O O
-10.0
-25.0
-40.0
2015 2014 2013 2012 2011 2010 2009
B Segall Bryant & Hamill -5.68 (79) 4.57 (61) 40.54 (55) 11.47 (87) N/A N/A N/A
O Russell 2000 Index -4.41 (69) 4.89 (57) 38.82 (65) 16.35 (52) -4.18 (68) 26.85 (61) 27.17 (73)
5th Percentile 5.08 11.23 54.34 25.09 6.44 38.67 63.71
1st Quartile 0.10 7.78 45.43 19.72 1.57 31.43 44 .14
Median -2.40 5.38 41.30 16.48 -1.85 27.95 34.22
3rd Quartile -5.19 217 37.09 13.53 -5.37 24.72 26.49
95th Percentile -12.03 -5.67 29.81 9.45 -12.21 19.03 16.45

Parentheses contain percentile rankings.
Calculation based on quarterly periodicity.
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City of Ocala

Segall Bryant & Hamill

As of June 30, 2016

Standard Tracking
Return Deviation Error
20.0 23.0 16.0
15.0 20.0 12.0
10.0 17.0 8.0
—— — ]
- n - —
5.0 14.0 4.0 — —
| N
0.0 11.0 0.0
-5.0 8.0 -4.0
3 5 3 5 3 5
Years Years Years Years Years Years
B Segall Bryant & Hamill 6.80 8.20 12.89 14.59 4.46 3.90
Russell 2000 Index 7.09 8.35 15.01 16.44 0.00 0.00
Median 8.62 9.74 14.46 16.26 4.81 4.71
Up Market Capture
150.0 | Russell 1000 Value Index Russell 1000 Growth Index
100.0 | 85.4 87.8 0 o
= I
0.0
3 5 s
Years Years ®
Time Periods %
§ vyl
Down Market Capture e O
150.0 |
100.0 82.1 83.9 @) @)
50.0 | _ _ Russell 2000 Value Index Russell 2000 Growth Index
0.0 |
3 5
Years Years Manager Style
Time Periods . Style History I:l Jun-2016 . Average Style Exposure
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City of Ocala

Segall Bryant & Hamill

Top Ten Equity Holdings

As of June 30, 2016

Portfolio Characteristics

Portfolio Benchmark Active Quarterly
Weight Weight Weight Return
(%) (%) (%) (%)
Bio-Techne Corp 4.16 0.00 4.16 19.68
Tessera Technologies Inc 3.35 0.09 3.26 -0.51
Alere Inc 3.25 0.00 3.25 -17.64
PTC Inc 3.13 0.00 3.13 13.33
FLIR Systems Inc 2.92 0.00 2.92 -5.69
Qlik Technologies Inc 2.84 0.17 2.67 2.28
Globus Medical Inc 2.62 0.10 2.52 0.34
Integrated Device Technology Inc. 2.58 0.17 2.41 -1.52
Orthofix International NV 2.57 0.05 2.52 212
Mobile Mini Inc 2.52 0.09 243 5.62
% of Portfolio 29.94 0.67
Distribution of Market Capitalization (%)
75.0
61.2
60.0
54.1
45.0
33.2

30.0

15.6
15.0 12.1

9.4
6.4 6.3
>3 Bil 1 Bil - 500 Mil - 200 Mil - 100 Mil - 0-
3 Bil 1 Bil 500 Mil 200 Mil 100 Mil
| Segall Bryant & Hamill Russell 2000 Index

Portfolio Benchmark
Wtd. Avg. Mkt. Cap ($) 2,578,203,374 1,712,563,786
Median Mkt. Cap ($) 1,883,448,750 661,598,425
Price/Earnings ratio 22.81 19.55
Price/Book ratio 2.56 2.24
5 Yr. EPS Growth Rate (%) 8.29 9.24
Current Yield (%) 0.90 1.57
Beta (5 Years, Monthly) 0.87 1.00
Number of Stocks 79 2,006

Sector Weights (%)

Consumer Discretionary
Consumer Staples

Energy

Financials

Health Care

Industrials

Information Technology
Materials

Telecommunication Services

Utilities

0.0 6.0 12.0 18.0 24.0 30.0
B segall Bryant & Hamill

Russell 2000 Index
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City of Ocala

Segall Bryant & Hamill

Ten Best Performers

As of June 30, 2016

Portfolio Benchmark Active Quarterly
Weight Weight Weight Return
(%) (%) (%) (%)
Olin Corp 1.61 0.25 1.36 44.31
Innophos Holdings Inc 1.43 0.05 1.38 38.36
Superior Energy Services Inc. 0.95 0.00 0.95 37.49
Newfield Exploration Co 1.54 0.00 1.54 32.87
SurModics Inc 0.87 0.02 0.85 27.54
Masimo Corp 1.41 0.13 1.28 25.51
DigitalGlobe Inc 0.83 0.08 0.75 23.64
Omnicell Inc 0.81 0.07 0.74 22.82
Bio-Techne Corp 4.16 0.00 4.16 19.68
TreeHouse Foods Inc 0.88 0.00 0.88 18.33
% of Portfolio 14.49 0.60
Ten Worst Performers
Portfolio Benchmark Active Quarterly
Weight Weight Weight Return
(%) (%) (%) (%)
Bottomline Technologies Inc 1.85 0.05 1.80 -29.39
Korn/Ferry International 0.41 0.07 0.34 -26.50
Lionbridge Technologies Inc 0.51 0.01 0.50 -21.94
Bruker Corp 0.64 0.00 0.64 -18.66
Alere Inc 3.25 0.00 3.25 -17.64
Synergy Resources Corp 0.62 0.08 0.54 -14.29
ITT Inc 1.43 0.00 1.43 -13.01
Regal Beloit Corp 0.90 0.00 0.90 -12.35
OSI Systems Inc 0.52 0.06 0.46 -11.24
BankUnited Inc 0.97 0.00 0.97 -10.27
% of Portfolio 11.10 0.27

2Al Segal Rogerscasey



City of Ocala

Segall Bryant & Hamill

Buy-and-Hold Portfolio
Portfolio Trading
Actual Return
Benchmark Return
Actual Active Return

Stock Selection
Sector Selection
Interaction

Total Selection

Portfolio Trading
Benchmark Trading
Active Trading Impact

212
0.15
2.27
3.79
-1.52

-0.93

0.07
-1.00
-1.87

0.15
-0.20
0.34

Buy & Hold Active Return -1.52

Performance — 1 Quarter

1 Quarter Ending June 30, 2016

Allocation — 04/01/2016 Ending June 30, 2016 Attribution

Portfolio Benchmark Portfolio Benchmark Stock Sector Interaction Total
Consumer Discretionary 10.93 14.01 -2.50 -1.60 -0.13 0.17 0.03 0.07
Consumer Staples 1.76 3.63 15.37 9.48 0.21 -0.10 -0.11 0.00
Energy 3.37 2.55 19.73 8.88 0.28 0.04 0.09 0.41
Financials 7.99 26.07 5.91 4.30 0.42 -0.06 -0.29 0.07
Health Care 23.93 13.74 217 4.87 -0.37 0.09 -0.28 -0.56
Industrials 19.65 12.96 0.94 3.03 -0.27 -0.06 -0.14 -0.47
Information Technology 24.02 18.00 -3.94 2.37 -1.14 -0.10 -0.38 -1.61
Materials 8.35 3.86 14.74 13.08 0.06 0.41 0.07 0.55
Telecommunication Services 0.00 0.91 0.00 13.07 0.00 -0.08 0.00 -0.08
Utilities 0.00 4.25 0.00 9.59 0.00 -0.24 0.00 -0.24
Total 100.00 100.00 212 3.99 -0.93 0.07 -1.00 -1.87
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City of Ocala

Templeton
As of June 30, 2016
Gain / Loss
1 Qtr YTD 1Yr 3Yrs 5Yrs
Templeton
Beginning Market Value 13,988,882 13,330,351 14,482,027 14,287,887 15,578,051
Net Cash Flows - 1,000,000 1,000,000 -1,000,000 -2,300,000
Income - - - 320,141 1,102,506
Gain/Loss -484,982 -826,451 -1,978,127 -104,129 -876,657
Ending Market Value 13,503,900 13,503,900 13,503,900 13,503,900 13,503,900

Rolling Return and Tracking Error

12.0

8.0

Active Return (%)

-8.0
12/00  9/01 6/02 3/03  12/03  9/04 6/05 3/06 9/07 6/08 3/09  12/09  9/10 6/11 312 12112 913 6/14 3/15 6/16
Rolling 3 Yrs Active Return === Rolling Tracking Error B Active Return
Performance
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs

Templeton -3.47 -6.46 -13.90 0.03 0.20 5.00 2.26
MSCI EAFE (Net) -1.46 -4.42 -10.16 2.06 1.68 5.97 1.58
Difference -2.01 -2.04 -3.74 -2.03 -1.48 -0.97 0.68

7% Segal Rogerscasey



City of Ocala IM International Large Cap Core Equity (MF)
As of June 30, 2016

20.0
15.0
10.0
O
5.0 —_._a
Q x @) A
c 0.0 —OA_ A i .
=]
& —— o
-5.0
L
-10.0 o A
1]
-15.0
-20.0
-25.0
1Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
B Templeton -3.47 (98) -6.46 (91) -13.90 (89) 0.03 (66) 0.20 (60) 5.00 (58) 2.26 (23)
O MSCI EAFE (Net) -1.46 (61) -4.42 (72) -10.16 (37) 2.06 (18) 1.68 (13) 5.97 (27) 1.58 (45)
A MSCI AC World ex USA (Net) -0.64 (44) -1.02 (20) -10.24 (37) 1.16 (36) 0.10 (63) 5.35 (48) 1.87 (33)
5th Percentile 3.86 6.73 -8.03 3.66 2.38 6.93 3.55
1st Quartile 0.14 -2.09 -9.50 1.79 1.27 6.02 2.04
Median -0.83 -3.57 -11.43 0.51 0.45 5.22 1.49
3rd Quartile -1.78 -4.88 -12.74 -0.36 -0.31 4.42 0.83
95th Percentile -3.33 -6.82 -16.42 -1.69 -2.49 2.45 -0.99

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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City of Ocala IM International Large Cap Core Equity (MF)

As of June 30, 2016

80.0
65.0
50.0
A
35.0 _.O—
20.0 -
: —
g - w——
° A
& :.—O:
5.0
A %
-10.0 o
A —
-25.0
-40.0
-55.0
2015 2014 2013 2012 2011 2010 2009
B Templeton -2.67 (57) -6.78 (73) 19.51 (47) 18.55 (36) -10.90 (29) 6.70 (68) 33.68 (26)
O MSCI EAFE (Net) -0.81 (21) -4.90 (26) 22.78 (14) 17.32 (46) -12.14 (42) 7.75 (50) 31.78 (29)
A MSCI AC World ex USA (Net) -5.66 (86) -3.87 (16) 15.29 (73) 16.83 (52) -13.71 (65) 11.15 (15) 41.45 (10)
5th Percentile 0.83 0.52 24.58 22.74 -5.58 13.66 44.26
1st Quartile -1.01 -4.88 21.65 18.98 -10.69 10.17 33.71
Median -2.37 -6.12 19.33 16.99 -12.93 7.72 29.99
3rd Quartile -3.44 -6.86 14.57 15.34 -14.46 6.16 27.01
95th Percentile -14.55 -7.65 8.49 11.56 -18.25 3.44 20.78

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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City of Ocala Templeton
As of June 30, 2016
Standard Tracking
Return Deviation Error
8.0 20.0 11.0
50 17.0 8.0
2.0 —_— — 5.0
N — 14.0 — —
1.0 | — 20 = ——
-4.0 11.0 -1.0
-7.0 8.0 -4.0
3 5 3 5 3 5
Years Years Years Years Years Years
B Templeton 0.03 0.20 13.19 15.72 2.59 3.68
MSCI EAFE (Net) 2.06 1.68 13.11 15.24 0.00 0.00
Median 0.51 0.45 12.71 14.94 2.90 3.27
Up Market Capture
150.0 - 928 97 1 MSCI World ex U.S. Value MSCI World ex USA Growth
100.0 | . : @) ey = @)
0.0 I-.
3 5 u * H
Years Years l; e . o
Time Periods ® . u
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Down Market Capture
oy
150.0 L
1000 | 103.5 103.8 5 o
50.0 | MSCI World ex US in LC MSCI World ex US Small Cap
0.0 |
3 5
Years Years Manager Style
Time Periods . Style History I:‘ Jun-2016 . Average Style Exposure
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City of Ocala

Templeton

Top Ten Equity Holdings

Sector Weights (%)

As of June 30, 2016

Portfolio Benchmark Active Quarterly
Weight Weight Weight Return Consumer Discretionary
(%) (%) (%) (%)
Samsung Electronics Co Ltd 361 0.00 361 7.87 Consumer Staples
BP PLC 3.41 0.93 2.48 18.58 Energy
Roche Holding AG 2.82 1.58 1.24 6.33 Financials
CRH PLC 2.32 0.20 212 3.33
Nissan Motor Co Ltd 2.12 0.19 1.93 -3.76 Health Care
Teva Pharmaceutical Industries Ltd 2.04 0.39 1.65 -5.52 Industrials
Singapore Telecommunications Ltd 2.00 0.21 1.79 8.16 Inf tion Technol
ING Groep NV 1.92 0.34 1.58 -12.69 riormation Technology
Sanofi 1.91 0.84 1.07 7.35 Materials
CIE Generale - Michelin SA 1.91 0.15 1.76 -4.61 Telecommunication Services
% of Portfolio 24.06 4.83 Utilities
0.0 12.0 18.0 24.0 30.0
[ | Templeton MSCI EAFE (Net)
Region Portfolio Characteristics
Portfolio Benchmark
EM Asia Witd. Avg. Mkt. Cap ($) 64,581,328,108 54,758,843,585
Median Mkt. Cap ($) 29,642,703,321 8,615,463,002
North America Price/Earnings ratio 14.80 15.56
Price/Book ratio 1.86 2.29
Pacific ex Japan 5 Yr. EPS Growth Rate (%) -0.03 5.30
Current Yield (%) 3.67 3.57
Japan Beta (5 Years, Monthly) 1.00 1.00
Number of Stocks 7 930
Europe ex UK
United Kingdom
Middle East
0.0 10.0 20.0 30.0 40.0 50.0 60.0 70.0

B Templeton MSCI EAFE (Net)
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City of Ocala

Acadian
As of June 30, 2016
Gain/ Loss
1 Qtr YTD 1Yr 3Yrs 5Yrs
Acadian
Beginning Market Value 10,416,607 9,854,671 11,019,790 4,086,848 -
Net Cash Flows - 1,000,000 8,100,000 -
Income - - - -
Gain/Loss 88,344 650,280 -1,514,839 -1,681,897 -
Ending Market Value 10,504,951 10,504,951 10,504,951 10,504,951 -

Rolling Return and Tracking Error

8.0

6.0

»
<)

Active Return (%)
N
o

0.0
-2.0
-4.0
3/12 6/12 9/12 12/12 3/13 6/13 12/13 3/14 6/14 9/14 12/14 3/15 9/15 12/15 6/16
Rolling 3 Yrs Active Return === Rolling Tracking Error B Active Return
Performance
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
Acadian 0.85 6.60 -12.81 -1.73 N/A N/A N/A
MSCI EM (net) 0.66 6.41 -12.05 -1.56 -3.78 3.80 3.54
Difference 0.19 0.19 -0.76 -0.17 N/A N/A N/A

7% Segal Rogerscasey



City of Ocala IM Emerging Markets Equity (SA+CF)
As of June 30, 2016

26.0
20.0
14.0
8.0
—l—O0—
O @)
2.0
£ —l—C0
=]
g WO
4.0 (@]
-10.0
= O
-16.0
-22.0
-28.0
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
M Acadian 0.85 (77) 6.60 (50) -12.81 (85) -1.73 (82) N/A N/A N/A
O MSCI EM (net) 0.66 (79) 6.41 (53) -12.05 (79) -1.56 (79) -3.78 (86) 3.80 (84) 3.54 (81)
5th Percentile 5.04 13.22 -1.94 4.94 3.45 10.37 8.74
1st Quartile 3.33 9.10 -6.20 1.77 -0.04 7.39 6.09
Median 2.06 6.57 -8.75 -0.03 -1.79 5.75 493
3rd Quartile 0.89 4.33 -11.54 -1.28 -3.08 4.46 3.95
95th Percentile -0.56 0.80 -15.12 -2.83 -5.05 2.75 2.60

Parentheses contain percentile rankings.
Calculation based on quarterly periodicity.
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City of Ocala IM Emerging Markets Equity (SA+CF)
As of June 30, 2016

200.0
150.0
100.0
U
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2 500
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0.0 — — m—g w—
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-50.0
-100.0
2015 2014 2013 2012 2011 2010 2009
B Acadian -17.50 (90) 2.27 (31) -1.63 (69) 23.41 (24) N/A N/A N/A
O MSCI EM (net) -14.92 (67) -2.19 (72) -2.60 (75) 18.23 (69) -18.42 (52) 18.88 (69) 78.51 (59)
5th Percentile -4.29 8.90 19.68 29.77 -8.19 35.38 115.01
1st Quartile -9.45 3.09 5.12 23.08 -15.71 25.65 89.53
Median -12.81 -0.11 0.77 20.52 -18.25 21.76 80.23
3rd Quartile -15.33 -2.69 -2.61 17.27 -21.75 17.92 73.25
95th Percentile -18.70 -8.45 -7.50 12.48 -26.43 13.70 42.45

Parentheses contain percentile rankings.
Calculation based on quarterly periodicity.
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City of Ocala Acadian
As of June 30, 2016

Portfolio Characteristics Top Ten Equity Holdings
Portfolio Benchmark Portfolio Benchmark Active Quarterly
Wtd. Avg. Mkt. Cap ($) 33,291,536,527 45,553,165,640 Weight Weight  Weight  Return
Median Mkt. Cap ($) 2,501,613,496 4,992,514,226 (%) (%) (%) (%)
Price/Earnings ratio 9.81 12.25 Samsung Electronics Co Ltd 5.94 3.35 2.59 7.87
Price/Book ratio 1.83 299 Hon Hai Precision Industry Co Ltd 2.36 0.96 1.40 -3.05
5Yr. EPS Growth Rate (OA)) 7.12 9.46 Bank of China Ltd 2.32 0.84 1.48 2.66
Current Yield (%) 343 285 Crelzdlcorp Il_td 2.07 0.28 1.79 19.74
Beta (3 Years, Monthly) 0.96 1.00 China Mobile Ltd 1.92 1.87 0.05 3.91
Number of Stocks 494 836 Korea Electric Power Corp 1.88 0.36 1.52 -0.42
Netease Inc 1.84 0.41 1.43 35.17
Tenaga Nasional Berhad 1.76 0.32 1.44 -1.60
China Construction Bank Corp 1.54 1.48 0.06 10.15
SK Hynix Inc 1.51 0.44 1.07 14.23
% of Portfolio 23.14 10.31
Sector Weights (%) Region
Consumer Discretionary EM Asia
Consumer Staples EM Europe
Energy
. . EM Latin America
Financials 26.1
Health Care EM Mid East+Africa
Industrials 0.1

Pacific ex Japan >
Information Technology Europe ex UK
Materials

Telecommunication Services United Kingdom: ~o0

Utilities Other o0
0.0 6.0 12.0 18.0 24.0 30.0 36.0 0.0 15.0 30.0 45.0 60.0 75.0 90.0 105.0
B Acadian B Acadian
MSCI Emerging Markets Index MSCI Emerging Markets Index
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City of Ocala

Pyramis
As of June 30, 2016
Gain/ Loss
1 Qtr YTD 1Yr 3Yrs 5Yrs
Pyramis
Beginning Market Value 19,509,092 18,918,535 19,084,305 13,236,831 13,173,881
Net Cash Flows - - - 4,600,000 3,491,387
Income - - - - -
Gain/Loss 621,638 1,212,195 1,046,425 2,293,899 3,465,462
Ending Market Value 20,130,730 20,130,730 20,130,730 20,130,730 20,130,730
Rolling Return and Tracking Error
15.0
10.0
sl W T \\
"d'; - s e s e e S
14
2
g 50
-10.0
-15.0
6/08 12/08 6/09 12/09 6/10 12/10 6/11 12/11 6/12 6/13 12/13 6/14 12/14 12/15 6/16
Rolling 3 Yrs Active Return === Rolling Tracking Error B Active Return
Performance
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
Pyramis 3.19 6.41 5.48 4.65 4.68 N/A
Barclays U.S. Aggregate 2.21 5.31 6.00 4.06 3.76 5.13
Difference 0.98 1.10 -0.52 0.59 0.92 N/A
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City of Ocala IM U.S. Broad Market Core Fixed Income (SA+CF)
As of June 30, 2016

10.0
8.0
_.—
[
6.0 @)
1]
& I m o
4.0 e
0
1]
()
2.0
0.0
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
B Pyramis 3.19 (3) 6.41 (4) 5.48 (84) 4.65 (26) 4.68 (16) 6.68 (7) N/A
O Barclays U.S. Aggregate 2.21 (69) 5.31 (63) 6.00 (62) 4.06 (82) 3.76 (89) 4.58 (90) 5.13 (88)

5th Percentile 2.92 6.32 7.19 5.10 5.11 6.72 6.31
1st Quartile 2.58 5.76 6.43 4.65 4.53 5.85 5.86
Median 2.32 5.40 6.14 4.34 414 5.33 5.56
3rd Quartile 2.19 5.19 5.84 412 3.94 4.85 5.27
95th Percentile 1.88 473 4.91 3.79 3.70 4.45 4.83

Parentheses contain percentile rankings.
Calculation based on quarterly periodicity.

7% Segal Rogerscasey



City of Ocala IM U.S. Broad Market Core Fixed Income (SA+CF)
As of June 30, 2016

30.0
25.0
m
20.0
15.0
c 10.0 [
E = ——0—
& — g w— = ©
5.0 (@)
== I
— —
-5.0
-10.0
-15.0
2015 2014 2013 2012 2011 2010 2009
W Pyramis -0.11 (98) 6.19 (47) -0.46 (11) 7.73 (11) 7.69 (58) 10.03 (7) 2129 (3)
O Barclays U.S. Aggregate 0.55 (73) 5.97 (66) -2.02 (74) 421 (90) 7.84 (49) 6.54 (83) 5.93 (88)
5th Percentile 1.56 7.66 0.09 8.55 8.96 10.41 18.52
1st Quartile 1.06 6.72 -1.03 6.85 8.14 8.09 12.92
Median 0.82 6.14 -1.55 5.83 7.83 7.23 9.84
3rd Quartile 0.53 5.79 -2.04 5.10 7.24 6.75 7.10
95th Percentile -0.05 4.40 -2.58 3.84 5.82 6.04 4.84

Parentheses contain percentile rankings.
Calculation based on quarterly periodicity.
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City of Ocala

Pyramis

As of June 30, 2016

Standard Tracking
Return Deviation Error
5.6 3.6 2.2
3.2 [}
5.0 - 1.5 | |
— — u 2.8 - —
4.4 —— — 0.8
| 2.4
3.8 20 01
3.2 1.6 -0.6
3 5 3 5 3 5
Years Years Years Years Years Years
B Pyramis 4.65 4.68 2.91 2.95 1.55 1.46
Barclays U.S. Aggregate 4.06 3.76 2.62 2.75 0.00 0.00
Median 4.34 4.14 2.62 2.76 0.48 0.67
Up Market Capture
200.0 | Barclays US Credit Index Barclays U.S. Government
1500 - 109.8 112.7 @)
100.0 |
50.0 |
0.0 F
3 5 Ij muni)
Years Years f
Time Periods
Down Market Capture
150.0 | 1010
100.0 ; . o ©
50.0 | _ Barclays 1-3yr Gov/Credit Barclays U.S. Long Government/Credit
0.0 |
3 5
Years Years Manager Style

Time Periods

I:l Jun-2016

. Style History . Average Style Exposure
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City of Ocala

DoubleLine

As of June 30, 2016

Gain/ Loss
1 Qtr YTD 1Yr 3Yrs 5Yrs
DoubleLine
Beginning Market Value 18,763,852 18,440,454 18,221,352 - -
Net Cash Flows - - - - -
Income 180,000 349,641 722,865 - -
Gain/Loss 90,198 243,955 89,832 - -
Ending Market Value 19,034,050 19,034,050 19,034,050 - -
Rolling Return and Tracking Error
2.1
1.4
g 0.7
c
E
& 0.0
2
& -0.7
1.4
-2.1
3/15 6/15 9/15 12/15 3/16 6/16
Rolling 3 Yrs Active Return === Rolling Tracking Error B Active Return
Performance
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
DoubleLine 1.44 3.22 4.46 N/A N/A N/A N/A
Barclays U.S. Aggregate 2.21 5.31 6.00 4.06 3.76 4.58 5.13
Difference -0.77 -2.09 -1.54 N/A N/A N/A N/A
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City of Ocala

IM U.S. Broad Market Core Fixed Income (SA+CF)

As of June 30, 2016

10.0
8.0
6.0 O
= 9]
E m =
g 4o ° 5
(4
1]
2.0 —
1]
0.0
-2.0
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
B DoubleLine 1.44 (99) 3.22 (100) 4.46 (97) N/A N/A N/A N/A
O Barclays U.S. Aggregate 2.21 (69) 5.31 (63) 6.00 (62) 4.06 (82) 3.76 (89) 4.58 (90) 5.13 (88)
5th Percentile 2.92 6.32 7.19 5.10 5.11 6.72 6.31
1st Quartile 2.58 5.76 6.43 4.65 4.53 5.85 5.86
Median 2.32 5.40 6.14 4.34 414 5.33 5.56
3rd Quartile 2.19 5.19 5.84 412 3.94 4.85 5.27
95th Percentile 1.88 473 4.91 3.79 3.70 4.45 4.83

Parentheses contain percentile rankings.
Calculation based on quarterly periodicity.
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City of Ocala IM U.S. Broad Market Core Fixed Income (SA+CF)
As of June 30, 2016

28.0
24.0
20.0
16.0
12.0
£
2 80 O
&
) O 0]
4.0 O
[}
o | B0
E— w—
-4.0
-8.0
-12.0
2015 2014 2013 2012 2011 2010 2009
B DoubleLine 232 (1) N/A N/A N/A N/A N/A N/A
O Barclays U.S. Aggregate 0.55 (73) 5.97 (66) 2.02 (74) 4.21 (90) 7.84 (49) 6.54 (83) 5.93 (88)
5th Percentile 1.56 7.66 0.09 8.55 8.96 10.41 18.52
1st Quartile 1.06 6.72 -1.03 6.85 8.14 8.09 12.92
Median 0.82 6.14 -1.55 5.83 7.83 7.23 9.84
3rd Quartile 0.53 5.79 -2.04 5.10 7.24 6.75 7.10
95th Percentile -0.05 4.40 -2.58 3.84 5.82 6.04 4.84

Parentheses contain percentile rankings.
Calculation based on quarterly periodicity.
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City of Ocala

UBS Realty Investors

As of June 30, 2016

Gain / Loss
1 Qtr YTD 1Yr 3Yrs 5Yrs
UBS Realty Investors
Beginning Market Value 7,684,143 7,550,374 7,128,490 5,866,984 4,920,388
Net Cash Flows -22,535 -44,992 -87,989 -239,417 -365,378
Income - - - - -
Gain/Loss 136,737 292,963 757,843 2,170,778 3,243,335
Ending Market Value 7,798,345 7,798,345 7,798,345 7,798,345 7,798,345

Rolling Return and Tracking Error

9.0
6.0
<
G
- e
& i ’,' ~‘.-~'~_
£ 00 T - W
<
-3.0
-6.0
3/05 9/05 3/06 9/06 3/07 9/07 3/08 9/08 309 909 310 910 311 911 312 912 313 913 3/14 914 315 9/15 6/16
Rolling 3 Yrs Active Return === Rolling Tracking Error B Active Return
Performance
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
UBS Realty Investors 1.78 3.89 10.70 11.25 10.93 9.99 6.57
NCREIF ODCE Equal Weighted 2.18 4.67 12.19 13.04 12.70 10.57 5.91
Difference -0.40 -0.78 -1.49 -1.79 -1.77 -0.58 0.66
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City of Ocala Long Wharf Real Estate Partners

As of June 30, 2016
Fund Information

Type of Fund: Partnership Vintage Year: 2007

Strategy Type: Value-Add Real Estate Management Fee: 1.0% on committed capital during investment period,
1.0% on contributed capital thereafter

Size of Fund: 876,000,000 Preferred Return: 10% per annum cumulative preferred return

Inception: 06/01/2006 General Partner: Fidelity Real Estate Partners VII LLC (Fidelity
Investments)

Final Close: 04/30/2008

Investment Strategy: The Fund will principally target transactions in markets with positive fundamentals that offer an opportunity to increase returns through the
execution of a value-added strategy. Accordingly, such investments are expected to benefit not only from improving local occupancy and
rent growth conditions, but also from the excess return created by the successful completion of each plan for value enhancement. Within
these parameters, the Investment Manager targets opportunities across a diverse array of property types and metropolitan areas.

Cash Flow Summary Cash Flow Analysis
Capital Committed: $2,400,000 $4,250,000.0

Total Contributions: $2,142,087

Remaining Capital Commitment: $257,913 $3,187,500.0
Total Distributions: $2,487,188

Market Value: $392,647 $2,125,000.0

Inception Date: 05/19/2008 $1,062,500.0

Inception IRR: 7.83 J J J J
TVPI: 1.34 $0.0 i "H "N

($1,062,500.0)

6/14 9/14 12/14 3/15 6/15 9/15 12/15 3/16 6/16
Net Asset Value . Distribution Contributions

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.

2Al Segal Rogerscasey
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City of Ocala

Long Wharf Real Estate Partners Fund V

Fund Information

Type of Fund: Partnership

Strategy Type: Value-Add Real Estate
Size of Fund: 350,000,000
Inception: 06/01/2015

Final Close: 9/30/2016

As of June 30, 2016

Vintage Year: 2015

Management Fee: 1.5% of committed capital during commitment period;
1.5% of invested capital thereafter

Preferred Return: 9%

General Partner: LREP V, LLC

Investment Strategy: LREP V will target a diversified portfolio of assets across a range of different markets. With regard to property type, the fund is targeting
investments across the five main property types (office, industrial, retail, multifamily, and hotel) but expects to have a higher concentration
in office, retail, and industrial. The team has identified 20 primary and secondary target markets where they will focus their acquisition
efforts. Primary markets include San Francisco, Los Angeles, San Diego, Dallas, Houston, Atlanta, South Florida, Washington DC, NY,
Boston, and Chicago while secondary target markets include Seattle, Portland, Salt Lake City, Denver, Austin, Philadelphia, Charlotte,

Philadelphia, and Minneapolis.

Cash Flow Summary

Capital Committed: $3,000,000
Total Contributions: $810,143
Remaining Capital Commitment: $2,189,857

Total Distributions: -

Market Value: $781,626
Inception Date: 06/28/2016
Inception IRR: -3.52
TVPI: 0.97

Cash Flow Analysis

$1,440,000.0

$1,080,000.0

$720,000.0

$360,000.0

$0.0

($360,000.0)

6/14 9/14 12/14 3/15 6/15

Net Asset Value . Distribution

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.

9/15 12/15 3/16 6/16

Contributions

2Al Segal Rogerscasey
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City of Ocala Colony

As of June 30, 2016
Fund Information

Type of Fund: Partnership Vintage Year: 2012

Strategy Type: Value-Add Real Estate Management Fee: 1.5% of committed equity
Size of Fund: 111,224,500 Preferred Return: 9%

Inception: 01/18/2012 General Partner: Colony Capital

Final Close: 07/19/2013

Investment Strategy: Acquire a portfolio of domestic, cash yielding real estate assets using leverage at approximately 50% and intensely manage those assets
to profitable dispositions.

Cash Flow Summary Cash Flow Analysis

Capital Committed: $2,000,000 $3,570,000.0

Total Contributions: $1,730,693

Remaining Capital Commitment: $743,082 $2.677.500.0

Total Distributions: $422,568

Market Value: $1,988,826 $1,785,000.0

Inception Date: 10/03/2013 $892,500.0

Inception IRR: 19.42

TVPI: 1.44 Wwel N '8 °N "0 "0 "N ['B '8

($892,500.0)
6/14 914 12114 315 6/15 915 12115 3116  6/16

Net Asset Value . Distribution Contributions

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.
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City of Ocala Penn

As of June 30, 2016
Fund Information
Type of Fund: Partnership Vintage Year: 2009

Strategy Type: Opportunistic Real Estate Management Fee: 100 bps on total capital commitments during the
investment period, thereafter on invested capital.
Incentive fee of 10% of profits over a 10% IRR.

Size of Fund: 145,000,000 Preferred Return:
Inception: 04/01/2010 General Partner: Penn Square Global Real Estate Group
Final Close:

Investment Strategy: Opportunistic returns with a multi-strategy, globally allocated portfolio invested in non-core real estate funds through direct fund and
secondary investments, recapitalizations, joint-ventures, and co-investments.

Cash Flow Summary Cash Flow Analysis
Capital Committed: $2,000,000 $3,400,000.0

Total Contributions: $1,223,611

Remaining Capital Commitment: $780,000 $2.550.000.0

Total Distributions: $1,318,190

Market Value: $868,341 $1,700,000.0

= N
Inception Date: 06/25/2010 $850,000.0
Inception IRR: 14.03 J J j
TVPI: 1.79 $0.0 N J

($850,000.0)

6/14 9/14 12/14 3/15 6/15 9/15 12/15 3/16 6/16
Net Asset Value . Distribution Contributions

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.
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City of Ocala TownSquare Real Estate Alpha Fund

As of June 30, 2016
Fund Information

Type of Fund: Partnership Vintage Year: 2012

Strategy Type: Opportunistic Real Estate Management Fee:

Size of Fund: 357,500,000 Preferred Return: 9%

Inception: 08/15/2012 General Partner: Penn Square Global Real Estate Group
Final Close: 12/31/2013

Investment Strategy: Opportunistic commingled fund vehicle designed to invest in non-core real estate Opportunities. To generate risk adjusted returns
through a highly- selective approach targeting co-investments, joint ventures, secondary interests, targeted club and primary fund
opportunities.

Cash Flow Summary Cash Flow Analysis

Capital Committed: $3,000,000 $4,250,000.0

Total Contributions: $1,800,410

Remaining Capital Commitment: $1,257,000 $3,187,500.0

Total Distributions: $150,000

Market Value: $2,440,043 $2,125,000.0

Inception Date: 01/31/2014 $1,062,500.0

Inception IRR: 18.57

TVPI: 1.49 $0.0  ew s esw O ss | s =

($1,062,500.0)
6/14 914 12114 3115 6115 9115 12115 3/16  6/16

Net Asset Value . Distribution Contributions

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.
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City of Ocala

Westport Special Core Plus

Fund Information
Type of Fund:
Strategy Type:

Size of Fund:
Inception:

Final Close:
Investment Strategy:

Cash Flow Summary

Capital Committed: $2,000,000 $2,720,000.0

Total Contributions: $1,508,200

Remaining Capital Commitment: $914,800 $2.040,000.0

Total Distributions: $515,753

Market Value: $1,011,305 $1,360,000.0

Inception Date: 06/15/2015 $680,000.0

Inception IRR: 2.07 J J J
TVPI: 0.99 $0.0 —

As of June 30, 2016

Partnership Vintage Year: 2015

Value-Add Real Estate Management Fee: 1.5% on committed capital during investment period, on
cost thereafter

155,000,000 Preferred Return: 8%

05/17/2013 General Partner: Westport Capital Partners, LLC

TBD

Westport targets investments that present the potential for capital appreciation while supplementing returns with current cash flow. The
fund will focus on core plus investments including assets that have suffered from inadequate capitalization, mismanagement, and poor
leasing. Other potential investments include buildings needing renovation or repositioning and the fund may also build and redevelop
residential or commercial properties. The fund will seek access to real estate through the acquisition of debt and equity interests owned by
banks and special servicers and capitalize on market inefficiencies by: (1) purchasing performing and non-performing mortgage loans and
real estate-related debt securities that are trading at attractive prices due to technical factors caused by dislocation in the real estate
capital markets; (2) investing in markets and properties that are “off the beaten path” or perceived as being out of favor by other investors;
(3) capitalizing on sellers’ strategic or financial motivations; and, (4) leveraging the Investment Team'’s relationships with both private and
public joint venture partners to access deals. A portion of the fund’s investments in real estate will be made by acquiring real estate-
related debt, such as whole mortgages, and converting these investments into direct or indirect property interests.

Cash Flow Analysis

($680,000.0)

6/14 9/14 12/14 3/15 6/15 9/15 12/15 3/16 6/16

Net Asset Value . Distribution Contributions

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.
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City of Ocala All Hedge Funds
As of June 30, 2016
150.0
125.0
100.0
75.0
e 500
=
@
14
25.0
o o
oo o ' mo | [ o?] HEosn] o W5 A S
) A L
-25.0
-50.0
-75.0
2015 2014 2013 2012 2011 2010 2009
B Aetos 0.48 (29) 5.31 (21) 12.58 (33) 8.50 (36) -1.52 (35) 7.26 (55) 12.84 (65)
© 90-Day T-Bill + 5% 5.03 (14) 5.04 (22) 5.05 (60) 5.08 (55) 5.09 (12) 5.14 (64) 5.17 (85)
A HFN HFOF Multi Strategy -1.40 (37) 3.02 (29) 9.09 (46) 4.80 (56) -5.56 (56) 4.78 (65) 9.73 (74)
5th Percentile 11.01 19.58 32.68 26.20 10.65 33.13 88.48
1st Quartile 1.36 4.00 14.82 11.03 0.11 15.95 38.32
Median -4.74 -2.29 8.02 5.92 -4.55 8.49 18.33
3rd Quartile -11.88 -9.53 -0.55 0.99 -9.96 1.67 9.24
95th Percentile -26.34 -21.26 -16.49 -9.36 -27.62 -6.27 -7.39

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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	Second Quarter 2016 Investment Performance: Summary by Asset Class�This section provides data on investment performance for select market indices mostly for the second quarter (Q2) 2016, as well as Segal Rogerscasey’s commentary. 
	World Economy: Key Indicators�This section provides data on select economic indicators for Q2 2016 along with Segal Rogerscasey’s commentary.
	World Economy: Key Indicators�This section provides data on select economic indicators for Q2 2016 along with Segal Rogerscasey’s commentary.
	World Economy: Key Indicators�This section provides data on select economic indicators for Q2 2016 along with Segal Rogerscasey’s commentary.
	Investor Sentiment: Mutual Fund Flows�This page presents mutual fund flows across equity and fixed-income funds. Flow estimates are derived from data collected covering more than 95 percent of industry assets and are adjusted to represent industry totals. 
	Investment Performance: U.S. Equities�This section presents data and Segal Rogerscasey’s commentary on U.S. equity index returns and sector performance for Q2 2016.
	Investment Performance: U.S. Equities�This section presents Segal Rogerscasey’s commentary on U.S. equity earnings and growth- vs. value-stock performance for Q2 2016.
	Investment Performance: Non-U.S. Equities�This section presents data and Segal Rogerscasey’s commentary on international equity returns and sector performance for Q2 2016.
	Investment Performance: Emerging Market Equities�This section presents data and commentary on emerging market (EM) equity returns and sector performance for Q2 2016.
	Investment Performance: U.S. Fixed Income�This section presents select U.S. fixed-income index data along with commentary on option-adjusted spreads (OAS) during Q2 2016.
	Investment Performance: U.S. Fixed Income�This section presents commentary on the U.S. Treasury yield curve and credit spreads during Q2 2016.
	Investment Performance: Non-U.S. Fixed Income�This page focuses on international fixed income asset class data and information on EM debt (EMD) for Q2 2016.
	Investment Performance: Commodities and Currencies�This section presents performance information about commodities and major world currencies as of Q2 2016.
	Investment Performance: Hedge Funds�This section provides an overview of hedge fund results along with an analysis of strategy performance during Q2 2016.
	Investment Performance: Private Equity�This section provides data on private equity industry performance, fundraising, buyout funds, initial public offering (IPO) activity and venture capital. The information in this section reflects the most recent private equity data available.
	Investment Performance: Real Estate�This page presents data and Segal Rogerscasey’s commentary on private and public real estate. The information below reflects the most recent data available.
	Investment Performance: Real Estate�This page presents data and Segal Rogerscasey’s commentary on value-added and opportunistic real estate. The information in this section reflects the most recent data available.
	Noteworthy Developments�Segal Rogerscasey finds the developments discussed in this section to be noteworthy for investors.
	Noteworthy Developments�Segal Rogerscasey finds the developments discussed in this section to be noteworthy for investors.



