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Total Fund Policy Index is 17% R1000, 7% R2000, 17.5% MSCI EAFE, 8.0% MSCI EM, 25% BC Agg, 1.5% BC HY, 1.5% CS Leverage Loan, 5.5% JPM GBI EM Diversified, 4% HFRI FOF Composite, 8% 
NCREIF, 5% Cambridge PE.
Performance returns are reported net of fees.
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Total Fund Composite 2,662,306,885 100.0 100.0 2.8 5.7 22.7 29.2 9.0 9.8 7.6 5.8 Mar-98
Total Fund Policy Index 2.2 4.7 21.1 26.3 9.2 10.0 7.7 -- Mar-98
Total Fund Allocation Index 2.4 5.0 21.6 27.0 9.1 9.9 -- -- Mar-98
Total Equity Composite 1,546,701,675 58.1 49.5 4.3 10.0 39.0 51.1 12.2 13.7 9.5 6.3 Mar-98

MSCI ACWI 4.4 9.1 35.3 45.7 13.3 13.9 9.2 6.6 Mar-98
Total Domestic Equity Composite 790,358,475 29.7 24.0 4.5 13.1 42.8 53.8 17.0 16.5 12.9 7.7 Mar-98

Russell 3000 5.2 11.8 40.1 50.9 18.9 17.7 14.0 8.4 Mar-98
Total Large Cap Equity Composite 538,127,998 20.2 17.0 5.3 11.8 36.4 45.7 17.6 17.2 13.6 7.9 Apr-98

S&P 500 5.3 11.8 36.6 46.0 18.7 17.4 14.2 8.0 Apr-98
Total Small Cap Equity Composite 252,230,477 9.5 7.0 2.7 15.8 58.7 74.7 15.3 15.0 11.4 3.8 Apr-98

Russell 2000 2.1 15.1 58.6 74.9 15.2 16.5 11.6 8.4 Apr-98
Total International Equity Composite 521,642,491 19.6 17.5 4.4 6.3 33.2 47.2 9.4 11.0 6.3 5.0 Mar-98

MSCI EAFE 3.0 6.6 29.6 39.9 6.3 8.9 5.2 4.9 Mar-98
Total Emerging Markets Equities Composite 234,700,709 8.8 8.0 3.6 8.7 39.8 50.7 5.4 11.7 -- 6.1 Apr-14

MSCI Emerging Markets 2.5 4.8 37.5 48.7 7.5 12.5 3.6 6.9 Apr-14
Total Fixed Income Composite 787,794,740 29.6 33.5 1.0 -2.0 2.5 5.4 4.5 4.4 4.4 5.6 Mar-98

Total Fixed Income Policy Index 1.0 -2.5 0.9 3.1 4.6 4.0 3.7 5.1 Mar-98
Total Hedge Funds Composite 18,280,499 0.7 4.0 0.0 2.3 23.1 31.9 5.3 4.2 2.7 2.8 Jun-07

HFRI Fund of Funds Composite Index 2.3 4.2 17.5 22.5 6.2 6.0 3.5 2.3 Jun-07
Total Real Estate Composite 174,593,703 6.6 8.0 0.4 2.6 3.2 1.7 5.0 6.6 9.4 7.8 Aug-00

NCREIF ODCE Net 0.0 1.9 3.3 1.5 4.0 5.3 8.7 6.7 Aug-00
Total Private Equity Composite 127,145,221 4.8 5.0 0.0 12.4 30.4 25.3 18.2 15.4 -- 12.6 Oct-12

C|A US All PE (1 Qtr Lag) 0.0 13.2 36.7 22.9 15.7 15.5 14.0 14.4 Oct-12
Cash Account 7,791,047 0.3 0.0 0.1 0.3 1.0 1.2 2.0 1.7 3.0 3.7 Mar-98
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Past performance is no guarantee of future results.

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

Some of the information presented herein has been obtained from external sources NEPC believes to be reliable. While
NEPC has exercised reasonable professional care in preparing this content, we cannot guarantee the accuracy of all
source information contained within.

The opinions presented herein represent the good faith views of NEPC as of the publication date and are subject to
change at any time.

This presentation contains summary information regarding the investment management approaches described herein
but is not a complete description of the investment objectives, portfolio management and research that supports these
approaches. This analysis does not constitute a recommendation to implement any of the aforementioned approaches.
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