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INTRODUCTION

More than 30 investment professionals from BNY Mellon
Investment Management have joined forces to give investors a
glimpse into the future of potential investment returns from
global capital markets. Led by the BNY Mellon Investment
Strategy & Solutions Group, the team has developed expected
returns, standard deviations, and correlations for 50 global asset
classes over the next ten years.

The assumptions are intended to guide investors in developing
their long term strategic asset allocations.

The initial baseline assumptions were developed using general
market expectations and consensus data. The assumptions
were then adjusted to reflect views and potential dislocations in
global markets, based on research from across BNY Mellon
Investment Management.

This document outlines our forecasts for the next ten years and
provides supporting details behind the numbers.
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Inflation and real short-term
interest rates provide the
foundation for return
expectations across global
markets.

INFLATION AND REAL SHORT-TERM INTEREST RATES

Inflation and real short-term interest rates provide the foundation for
expected returns across global asset classes. Both are primary building
blocks for developing equity and fixed income returns and eventually
alternative asset class returns. Later in this document, we will explain how
we used inflation and real interest rates when developing our return
expectations. For now, we will focus on inflation and real interest rate
expectations over the next ten years.

We look at three driving factors to develop the baseline assumptions for
our global inflation expectations:

— Market expectations based on breakeven rates
— Consensus forecasts
— Central bank targets

In the U.S., we forecast annualized inflation over the next ten years to be
2.25 percent, slightly higher than the Federal Reserve target of 2 percent
but in line with breakeven rates and consensus forecasts. In the developed
world outside of the U.S., we expect inflation to be slightly lower at 2
percent, which is in line with consensus forecasts and central bank targets.
In emerging economies, we expect inflation to be 3.5 percent, slightly lower
than central bank targets but in line with consensus forecasts.

10-Year Annual Inflation Expectations
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Due to unprecedented efforts from central banks around the globe,
nominal short-term interest rates have been driven down near zero. Given
positive inflation, the result is negative real short-term interest rates in
most developed markets and positive but extremely low rates in emerging
markets. We believe that real short-term interest rates will climb closer to
historical averages, but will remain depressed due to limited upward
inflation pressure from excess global capacity.

We believe that short-term interest rates will normalize over the next four
years. Inthe U.S., we expect real short-term interest rates to migrate
from well below zero to 0.75 percent by 2018. We expect other central
banks in the developed world outside of the U.S. to follow suit. In
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We believe short-term interest
rates will reach normalized
levels by 2018.

emerging economies, we expect real short-term interest rates to migrate
slightly higher to 2 percent.

Below are our projected nominal short-term interest rates for the U.S.,
developed markets excluding the U.S. and emerging markets. The
nominal rate includes our inflation expectations plus the real rate
described previously. We expect rates to gradually increase from today’s
levels to the projected rates by 2018.

Projected Nominal Short-Term Interest Rates by 2018
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FIXED INCOME MARKET RETURN EXPECTATIONS

Our fixed income return assumptions rely on a building block approach to
project yields over the next ten years. We add expected term premiums
and credit spreads when applicable to our normalized short-term interest
rates. The result is our expectation of normalized fixed income yields.

We see U.S. Treasury yields rising until they reach a normalized level in
2018. We expect curve flattening with the short end of the curve rising 300
basis points, the 10-year yield rising about 175 basis points and the 30-
year yield rising about 100 basis points.
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We expect the US Treasury
curve to rise and flatten over
the next four years.

In the developed world
outside of the US, we expect
government bond yields to be
slightly lower than the US due
to subdued inflation and lower
growth expectations.

U.S. Treasury Yield Curve
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In the developed world outside of the U.S., we see similar increases in
government bond yields. We expect the overall level of government bond
yields to be slightly lower than the U.S. due to subdued inflation and lower
growth expectations. Emerging markets will also experience rising rates
due to normalization, though the increase will not be as extreme as

developed markets.

Developed Ex-U.S. and Emerging Market Spot Curves
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We believe emerging markets
debt, especially local
currency, is expected to
perform well due to strong
growth and currency
appreciation.

In the US, we expect real
earnings growth to be 3%,
slightly higher than our real
GDP growth expectation of
2.75%.

We expect credit spreads to migrate towards long-term historical averages.
Most credit spreads will remain relatively flat with the exception of high yield
which is currently trading tighter than historical averages. We also expect
default and recovery rates to be in line with historical averages.

Overall, fixed income returns will be suppressed due to low current yields
and principal losses due to rising interest rates. However, higher yields in
the future will help offset poor returns in the near-term. Spread sectors that
are less sensitive to rising interest rates are expected to be the best
performers. Emerging markets, especially local currency, are expected to
perform well due to strong growth and currency appreciation.

10-Year Fixed Income Expected Returns (in USD)

U.S. Aggregate 2.7%
U.S. Treasury 2.1%
U.S. Treasury Bills 2.1%
U.S. Investment Grade Credit 3.6%
U.S. TIPS 2.3%
U.S. Intermediate Municipal 3.1%
U.S. High Yield 4.8%
U.S. Bank Loans 5.6%
Global Aggregate Ex-US 2.2%
Global Treasury Ex-US 1.9%
Global Corporate Ex-US 3.1%
Emerging Markets Sovereign USD 4.9%
Emerging Markets Corporate USD 5.6%

Emerging Markets Sovereign Local Currency  6.0%

Source: BNY Mellon ISSG

EQUITY MARKET RETURN EXPECTATIONS

We use a building block approach consisting of nominal earnings growth,
income return, valuation adjustments, and currency adjustments when
developing equity assumptions.

Inflation

We break down nominal earnings growth into inflation expectations and
real earnings growth. Our returns are published in U.S. dollars, so our
expected inflation for earnings growth around the world is based on our
U.S. inflation expectation of 2.25 percent, which assumes Purchasing
Power Parity.

Real Earnings Growth

As a baseline assumption, we assume real corporate earnings growth will
be consistent with real GDP growth. In the U.S, we expect real earnings
growth to be 3 percent, slightly higher than our real GDP growth
expectation of 2.75 percent. In the U.S., real earnings per share will grow
at a slightly higher rate than real GDP due to increased operating
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We expect dividend yields to
be in line with current yields
and 20-year historical
averages.

efficiencies and share repurchasing. In developed markets outside of the
U.S. and emerging markets, we believe real earnings growth will be in line
with our expectation of regional real GDP growth. We anticipate real
earnings growth of 2 percent in the developed markets outside of the U.S.
and 4.5 percent in emerging markets.

Dividend Yield

Over the next ten years, we expect dividend yields to be in line with current
yields and 20-year historical averages. In the U.S., we expect equity
markets to produce dividend yields of 2 percent, similar to the current
dividend yield and slightly higher than historical averages. Outside the U.S.,
we see dividend yields of 2.75 percent and 2.50 percent for developed
markets and emerging markets, respectively. These figures fall between
current dividend yields and 20-year historical averages.

Global Equity Markets - Historical and Expected Dividend Yields (%)
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We believe emerging markets
equity will lead the way with
stronger growth in corporate
earnings, strengthening
currencies, and higher
multiples going forward.

Equity Market Expected Returns (in USD)
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Overall, we see global equity market returns ranging from 7 percent to 10
percent. Emerging market equity will lead the way with returns near 10
percent. Not only do we expect emerging market equity to experience
higher returns due to stronger growth in corporate earnings, but we also
see additional return due to strengthening currencies and higher multiples.
In line with their higher levels of risk, we expect mid and small cap stocks to
outperform large cap stocks over the next ten years.

10-Year Equity Market Expected Returns (in USD)

U.S. Equity 7.3%
U.S. Large Cap Equity 7.2%
U.S. Mid Cap Equity 8.0%
U.S. Small Cap Equity 8.4%
International Developed Equity 7.0%
International Small Cap Equity 7.5%
Emerging Equity 9.8%

Source: BNY Mellon ISSG
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We believe alternative asset
class expected returns will
generally be in line with public
equity markets on a risk
adjusted basis.

ALTERNATIVE MARKET RETURN EXPECTATIONS

We believe expected returns for alternative asset classes will generally be
in line with public equity markets on a risk adjusted basis. To calculate risk
adjusted returns, we first determine the beta of the asset class relative to
public equity, based on our expectations of return standard deviations and
correlations. We apply the beta to the public equity expected return to
determine the expected return of the alternative asset class. For private
markets, we add additional return to account for illiquidity. For hedge
funds, we add additional return to reflect the residual risk not captured by
market returns. The additional return assumes an information ratio of 0.3
multiplied by the residual risk.

Once the baseline numbers were computed, we made adjustments based
on our market views. For example, we lowered the expected return for
commodities to be consistent with the rate of U.S. inflation primarily due to
the futures market trading in contango. Also, we have lowered our return
expectations for REITs and real estate to account for rising interest and
mortgage rates going forward.

10-Year Alternative Market Expected Returns (in USD)

Hedge Funds 4.9%
Commodities 2.3%
Global Natural Resources Equity 7.3%
U.S. Core Real Estate 5.6%
U.S. Opportunistic Real Estate 6.6%
U.S. REIT 8.0%
Global REIT 7.7%
U.S. Private Equity 10.7%

Source: BNY Mellon ISSG



10-YEAR CAPITAL MARKET
RETURN ASSUMPTIONS // 9

STANDARD DEVIATIONS AND CORRELATIONS
At a high level, our standard deviations and correlations are based on long
term historical returns with additional emphasis on near term history.

Especially with illiquid asset classes, we've made adjustments for serial
correlation and smoothing of historical asset returns.

10-Year Return Standard Deviations and Correlations (in USD)

ASSET CLASS ST CORRELATION
DEVATON | (1) 2 (3 4 () (6 (0 () (@ (10 (1) (12) (13)

(1) U.S. Equity 18.3% | 1.00
(2) International Dev eloped Equity 20.9% 0.88 1.00

(3) Emerging Equity 28.1% 0.80 0.87 1.00

(4) U.S. Aggregate 3.8% 0.04 0.11 0.12 1.00

(5) U.S. Intermediate Municipal 4.3% 0.03 0.05 0.07 0.64 1.00

(6) U.S. High Yield 12.1% 0.70 0.71 0.73 0.22 0.28 1.00

(7) Global Aggregate Ex-US 9.1% 0.34 0.54 0.44 0.54 0.30 0.34 1.00

(8) Emerging Markets Sovereign USD|  12.0% 0.56 0.62 0.70 0.53 0.38 0.69 0.47 1.00

(9) Hedge Funds 7.2% 0.83 0.85 0.88 0.03 0.07 0.72 0.35 0.60 1.00

(10) Commodities 18.1% 0.53 0.60 0.62 0.06 -0.05 0.47 0.44 0.41 0.66 1.00

(11) U.S. Core Real Estate 9.2% 0.55 0.45 0.40 -0.03 0.08 0.61 0.12 0.34 0.53 0.52 1.00

(12) U.S. REIT 29.6% 0.74 0.69 0.61 0.20 0.17 0.71 0.38 0.56 0.58 0.39 0.53 1.00

(13) U.S. Private Equity 22.1% 0.98 0.90 0.86 0.03 0.01 0.71 0.32 0.62 0.85 0.53 0.56 0.74 1.00

Source: BNY Mellon ISSG

PORTFOLIO IMPLICATIONS

Capital market assumptions are a critical component of portfolio
construction for most investors. Many corporate defined benefit pension
plans are concerned about meeting or exceeding their liability growth rates.
Public pension plans have well-established return targets usually in the
range of 7-8%. Endowments and foundations aim to meet their spending
goals on an inflation adjusted basis.

Using data from the BNY Mellon Institutional Scorecard and the BNY
Mellon Master Trust Universe, we have calculated portfolio expected return
and standard deviation for three segments of institutional investors based
on our 2014 Capital Market Return Assumptions.
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Corporate defined benefit
plans receive the greatest
boost in expected return due
in large part to the increased
expected return of long
duration fixed income from
2013 to 2014.

Institutional Investor Allocations

Corporate Public Endowment
Asset Class Defined Defined and
Benefit Benefit Foundation
U.S. Equity 28.0% 26.0% 23.0%
International Developed Equity 12.0% 14.0% 6.5%
Emerging Equity 4.0% 5.0% 2.5%
U.S. Aggregate 6.5% 15.0% 6.5%
Global Aggregate Ex-US 6.5% 15.0% 6.5%
U.S. Long Treasury 9.0% 0.0% 0.0%
U.S. Long Investment Grade Credit 17.0% 0.0% 0.0%
U.S. Private Equity 5.0% 10.0% 15.0%
Global REIT 3.0% 5.0% 8.0%
Hedge Funds 7.0% 7.0% 22.0%
Commodities 2.0% 3.0% 10.0%

Source: ISSG, BNY Mellon Institutional Scorecard, BNY Mellon Master Trust Universe

Portfolio Expected Return and Standard Deviation

Metric Corporate Defined Public Defined Endowment and
Benefit Benefit Foundation

Expected Return 5.9% 6.0% 6.3%
(Sl — S o
Standard Deviation 12.0% 13.7% 14.2%
e oz T s
Source: ISSG

Corporate defined benefit plans receive the greatest boost in expected
return due in large part to the increased expected return of long duration
fixed income from 2013 to 2014.

Public defined benefit plans, expecting to return 6.0% over the next 10
years, may need markets to perform better than expectations to hit return
targets in the 7-8% range.

Endowments and foundations that typically target a 5% spending + inflation
policy may need inflation to remain in the low single digits over the next 10
years in order to reach their objective.
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ASSET CLASS EXPECTED RETURNS
AND STANDARD DEVIATIONS

Asset Class Representative Index E 3B Star_ndz_;\rd

Return Deviation
U.S. Equity Russell 3000 7.3% 18.3%
U.S. Large Cap Equity Russell 1000 7.2% 18.0%
U.S. Mid Cap Equity Russell Mid Cap 8.0% 21.3%
> | U.S. Small Cap Equity Russell 2000 8.4% 23.9%
3 |U.S. Micro Cap Equity Dow Jones Wilshire U.S. Micro-Cap 8.5% 25.6%
& Global Equity MSCI ACWI 7.4% 19.3%
International Developed Equity MSCI EAFE 7.0% 20.9%
International Small Cap Equity MSCI EAFE Small Cap 7.5% 23.9%
Emerging Equity MSCI Emerging 9.8% 28.1%
U.S. Aggregate Barclays U.S. Aggregate 2.7% 3.8%
U.S. Treasury Barclays U.S. Treasury 2.1% 4.8%
U.S. Treasury Bills Barclays U.S. Treasury Bills 3-6 Month 2.1% 0.5%
U.S. Intermediate Treasury Barclays U.S. Intermediate Treasury 2.0% 3.3%
U.S. Long Treasury Barclays U.S. Long Treasury 2.6% 12.6%
U.S. Investment Grade Credit Barclays U.S. Credit 3.6% 6.1%
U.S. Intermediate Investment Grade Credit Barclays U.S. Intermediate Credit 3.1% 4.6%
U.S. Long Investment Grade Credit Barclays U.S. Long Credit 4.8% 11.1%
© U.S. TIPS Barclays U.S. Inflation Linked Bonds 2.3% 7.0%
g U.S. Agencies Barclays U.S. Agencies 2.5% 3.3%
2 |U.S. MBS Barclays U.S. MBS 3.1% 2.9%
] U.S. Investment Grade CMBS Barclays Investment Grade CMBS 3.3% 12.0%
'|.>|.‘< U.S. Intermediate Municipal S&P Municipal Bond Intermediate 3.1% 4.3%
U.S. Short Municipal S&P Municipal Bond Short 2.2% 1.3%
U.S. High Yield Barclays U.S. Corporate High Yield 4.8% 12.1%
U.S. Bank Loans CSFB Leveraged Loan 5.6% 8.1%
Global Aggregate Ex-US Barclays Global Aggregate Ex-USD 2.2% 9.1%
Global Treasury Ex-US Barclays Global Treasury Ex-USD 1.9% 8.8%
Global Corporate Ex-US Barclays Global Corporate Ex-USD 3.1% 11.4%
Emerging Markets Sovereign USD Barclays EM USD Sovereign 4.9% 12.0%
Emerging Markets Corporate USD Barclays EM USD Corporate 5.6% 15.0%
Emerging Markets Sovereign Local Currency Barclays EM Local Currency Government 6.0% 15.0%
Absolute Return®? HFRX Global Hedge Fund 4.7% 6.4%
Hedge Funds™? HFRI Fund Weighted Composite 4.9% 7.2%
Hedge Funds - Equity Hedge®? HFRI Equity Hedge 5.9% 9.9%
Hedge Funds - Event Driven*? HFRI Event Driven 5.1% 7.5%
Hedge Funds - Macro™? HFRI Macro 4.3% 5.8%
Hedge Funds - Relative Value'? HFRI Relative Value 4.2% 5.3%
Hedge Funds - Managed Futures'? New edge CTA Index 4.5% 8.0%
» | Commodities Dow Jones UBS Commodities 2.3% 18.1%
_02’ Global Natural Resources Equity S&P Global Natural Resources Index 7.3% 24.2%
E U.S. Core Real Estate? NCREIF Tow nsend Core Index 5.6% 9.2%
E U.S. Value Added Real Estate? NCREIF Tow nsend Value Added Index 5.8% 12.5%
< | u.S. Opportunistic Real Estate® NCREIF Tow nsend Opportunistic Index 6.6% 15.9%
Timberland? NCREIF Total Return Timberland 4.8% 5.3%
Farmland? NCREIF Total Return Farmland 5.0% 7.7%
U.S. REIT FTSE NAREIT Equity 8.0% 29.6%
Global REIT FTSE EPRA/NAREIT Developed Index 7.7% 25.2%
U.S. Private Equity™? Cambridge Associates LLC U.S. Private Equity 10.7% 22.1%
U.S. Venture Capital*? Cambridge Associates LLC U.S. Venture Capital 11.0% 29.2%
Infrastructure Alerian MLP Infrastructure 7.3% 20.1%

1. Consistent w ith the Representative Index, returns are net of management fees. Other indices are gross of fees.

2. The Representative Index is not investable. Returns are based on manager averages. Actual results may vary significantly.
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ASSET CLASS CORRELATIONS
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U.S. Equity 1.00/ 1.00| 0.97|0.93| 0.88|0.96|0.88|0.83|0.80] 0.04|-0.26/-0.19/-0.26-0.28| 0.29 | 0.32| 0.24 | 0.17 |-0.08-0.07| 0.46 | 0.03 |-0.09 0.70 | 0.56
U.S. Large Cap Equity 1.00/1.00| 0.97/0.91|0.87(0.96|0.88|0.83|0.80] 0.05|-0.25/-0.18/-0.25-0.27| 0.30 | 0.32| 0.24 | 0.18 |-0.08-0.06| 0.46 | 0.03 |-0.09 0.70 | 0.56
U.S. Mid Cap Equity 0.97/0.97(1.00| 0.96{0.91| 0.94| 0.87 | 0.85| 0.82| 0.04-0.28/-0.22-0.29/-0.29| 0.30 | 0.33 | 0.25 0.18 |-0.09|-0.08 0.50 | 0.06 |-0.08| 0.75| 0.61
= U.S. Small Cap Equity 0.93/0.91{0.96|1.00{0.95|0.87|0.81|0.79| 0.77{-0.03/-0.31|-0.20|-0.31|-0.32| 0.22 | 0.24| 0.19{ 0.10|-0.13|-0.14| 0.45|-0.01|-0.11| 0.68 | 0.53
= |U.S. Micro Cap Equity 0.88(0.87(0.91|0.95| 1.00| 0.84| 0.78| 0.79| 0.76{-0.06-0.35|-0.24-0.35-0.35| 0.22 | 0.25| 0.17{ 0.10|-0.18|-0.17| 0.44| 0.00|-0.09| 0.71| 0.60
- Global Equity 0.96|0.96(0.94|0.87|0.84| 1.00| 0.97 | 0.93| 0.89f 0.09 |-0.24|-0.18-0.24-0.26| 0.37 | 0.39 | 0.31| 0.22 |-0.04|-0.03| 0.47 | 0.05|-0.08| 0.74 | 0.58
International Dev eloped Equity 0.88/0.88(0.87|0.81{0.78|0.97| 1.00| 0.96 | 0.87 0.11-0.22|-0.16-0.22|-0.24| 0.39 | 0.41| 0.33 0.22 |-0.01|-0.01| 0.46 | 0.05|-0.07| 0.71| 0.54
International Small Cap Equity 0.83/0.83|0.85/0.79| 0.79| 0.93| 0.96 | 1.00| 0.86] 0.13|-0.21-0.21|-0.22|-0.23| 0.42| 0.45| 0.36 | 0.26 |-0.01| 0.01 | 0.46 | 0.06 |-0.05/ 0.73| 0.58
Emerging Equity 0.80/0.80(0.82|0.77|0.76| 0.89| 0.87 | 0.86| 1.00f 0.12-0.21|-0.17|-0.21-0.23| 0.39 | 0.42| 0.33|0.29| 0.00| 0.02 | 0.44| 0.07|-0.01| 0.73 | 0.55
U.S. Aggregate 0.0410.05{0.04|-0.03/-0.06| 0.09| 0.11| 0.13| 0.12f 1.00| 0.87| 0.13| 0.84| 0.82| 0.88 | 0.84| 0.86 | 0.77| 0.95|0.89| 0.37| 0.64| 0.58 | 0.22 |-0.04]
U.S. Treasury -0.26/-0.25/-0.28/-0.31|-0.35-0.24|-0.22|-0.21|-0.21] 0.87 | 1.00| 0.27| 0.97 | 0.94| 0.57 | 0.51| 0.60 | 0.61| 0.92| 0.82| 0.08 | 0.48 | 0.47 |-0.22|-0.43
U.S. Treasury Bills -0.19/-0.18/-0.22|-0.20|-0.24-0.18|-0.16|-0.21|-0.17] 0.13| 0.27 | 1.00{ 0.34 | 0.15|-0.05/-0.03|-0.06|-0.07| 0.28 | 0.24|-0.22| 0.02| 0.23 |-0.31}-0.37
U.S. Intermediate Treasury -0.26/-0.25/-0.29|-0.31|-0.35|-0.24|-0.22|-0.22|-0.21] 0.84 | 0.97 | 0.34| 1.00| 0.83| 0.52| 0.50| 0.50 | 0.59| 0.91| 0.83| 0.04 | 0.47 | 0.51 |-0.24|-0.45
U.S. Long Treasury -0.28/-0.27/-0.29|-0.32|-0.35-0.26|-0.24|-0.23|-0.23| 0.82| 0.94| 0.15| 0.83| 1.00| 0.56 | 0.44| 0.66 | 0.57 | 0.81| 0.72| 0.09 | 0.45| 0.37 |-0.20|-0.37
U.S. Investment Grade Credit 0.29/0.30{0.30|0.22{0.22| 0.37| 0.39| 0.42| 0.39f 0.88 | 0.57 |-0.05/ 0.52| 0.56 | 1.00 | 0.98 | 0.96 | 0.72| 0.74| 0.67 | 0.50| 0.62| 0.52| 0.55| 0.29
U.S. Intermediate Investment Grade Credit | 0.32|0.32| 0.33| 0.24| 0.25| 0.39| 0.41| 0.45| 0.42] 0.84| 0.51{-0.03| 0.50| 0.44{0.98| 1.00| 0.88|0.71| 0.70 | 0.67 | 0.49| 0.63| 0.57 | 0.58 | 0.34
U.S. Long Investment Grade Credit 0.2410.24{0.25/0.19{0.17| 0.31| 0.33| 0.36 | 0.33| 0.86 | 0.60 |-0.06| 0.50 | 0.66 | 0.96 | 0.88 | 1.00 | 0.68 | 0.73 | 0.64 | 0.49| 0.56| 0.43 | 0.49| 0.21
U.S. TIPS 0.17/0.18{0.18|0.10{ 0.10| 0.22| 0.22| 0.26 | 0.29f 0.77 | 0.61-0.07| 0.59 | 0.57| 0.72| 0.71| 0.68 | 1.00| 0.67 | 0.65| 0.44| 0.51| 0.44 | 0.36| 0.19
2 U.S. Agencies -0.08/-0.08/-0.09|-0.13/-0.18-0.04/-0.01|-0.01| 0.00] 0.95| 0.92| 0.28{ 0.91| 0.81| 0.74| 0.70| 0.73| 0.67 | 1.00| 0.89| 0.24 | 0.55| 0.56 | 0.02 |-0.26
§ U.S. MBS -0.07/-0.06/-0.08|-0.14-0.17-0.03|-0.01| 0.01 | 0.02] 0.89 | 0.82| 0.24| 0.83| 0.72| 0.67 | 0.67 | 0.64 | 0.65| 0.89| 1.00| 0.10 | 0.55| 0.59 | 0.05 |-0.15
é U.S. Investment Grade CMBS 0.46|0.46{0.50| 0.45| 0.44 | 0.47| 0.46 | 0.46 | 0.44| 0.37 | 0.08 |-0.22| 0.04| 0.09| 0.50 | 0.49| 0.49{ 0.44|0.24|0.10| 1.00| 0.28 0.13| 0.69 | 0.50
T JU.S. Intermediate Municipal 0.03]0.03{0.06|-0.01| 0.00| 0.05| 0.05|0.06 | 0.07 0.64| 0.48| 0.02| 0.47 | 0.45| 0.62 | 0.63 | 0.56 | 0.51| 0.55|0.55|0.28| 1.00| 0.82| 0.28 0.15
U.S. Short Municipal -0.09/-0.09|-0.08|-0.11|-0.09|-0.08|-0.07|-0.05|-0.01| 0.58 | 0.47 | 0.23| 0.51| 0.37 | 0.52 | 0.57| 0.43| 0.44| 0.56 | 0.59| 0.13| 0.82| 1.00 | 0.14 |-0.03
U.S. High Yield 0.70/0.70{0.75| 0.68| 0.71| 0.74| 0.71| 0.73| 0.73| 0.22 |-0.22|-0.31|-0.24-0.20| 0.55| 0.58 | 0.49{ 0.36| 0.02| 0.05| 0.69| 0.28| 0.14 | 1.00| 0.82
U.S. Bank Loans 0.56{0.56{0.61|0.53|0.60| 0.58| 0.54| 0.58 | 0.55(-0.04-0.43|-0.37-0.45-0.37| 0.29 | 0.34| 0.21 0.19|-0.26|-0.15| 0.50| 0.15|-0.03| 0.82 | 1.00
Global Aggregate Ex-US 0.3410.35(0.32|0.28|0.26| 0.47| 0.54| 0.52| 0.44| 0.54| 0.39| 0.05| 0.42| 0.28| 0.57 | 0.59| 0.52| 0.56 | 0.52| 0.43| 0.38| 0.30| 0.27| 0.34| 0.08
Global Treasury Ex-US 0.25/0.26{0.23|0.19{ 0.17| 0.37| 0.44| 0.43| 0.34| 0.57 | 0.46| 0.10| 0.49| 0.35| 0.55| 0.55| 0.51| 0.55| 0.57 | 0.47| 0.34| 0.32 0.30| 0.25|-0.03]
Global Corporate Ex-US 0.52|0.52{0.50|0.44|0.43|0.65|0.71|0.70| 0.60{ 0.43| 0.16 |-0.06 0.19| 0.07| 0.59 | 0.62| 0.51{0.50| 0.36| 0.29| 0.45| 0.23| 0.17| 0.53| 0.33
Emerging Markets Sovereign USD 0.56|0.56{0.58|0.51|0.48|0.62|0.62|0.62|0.70f 0.53 | 0.20|-0.16/ 0.17 | 0.20| 0.68 | 0.68 | 0.65| 0.58 | 0.40 | 0.42| 0.46| 0.38| 0.28 | 0.69 | 0.43
Emerging Markets Corporate USD 0.58{0.58{0.61|0.53|0.53|0.65|0.63|0.66|0.70f 0.45| 0.09 -0.21| 0.06 | 0.09| 0.67 | 0.69 | 0.62 | 0.54 | 0.28 | 0.35|0.41|0.29| 0.24|0.72| 0.54
Emerging Markets Sov ereign Local Currency| 0.70| 0.70| 0.70| 0.67 | 0.63 | 0.76 | 0.75| 0.73| 0.80] 0.37 | 0.08 |-0.08| 0.08 | 0.02 | 0.54 | 0.55| 0.50| 0.47|0.290.23| 0.56 | 0.22| 0.15| 0.66 | 0.36
Absolute Return** 0.71]0.70{0.74| 0.67{ 0.72| 0.75| 0.73| 0.76 | 0.73| 0.07 |-0.26|-0.20|-0.27-0.26| 0.35 | 0.40 | 0.26 | 0.26 |-0.09|-0.03| 0.38 | 0.11|-0.03| 0.68 | 0.69
Hedge Funds™® 0.83/0.83(0.86|0.81{0.85|0.88|0.85|0.87|0.88 0.03-0.31|-0.16-0.30-0.33| 0.33 | 0.38 | 0.25 0.21|-0.11|-0.07| 0.39 | 0.07 |-0.05| 0.72| 0.63
Hedge Funds - Equity Hedgel'Z 0.86(0.86(0.89|0.86|0.88|0.90| 0.86 | 0.87 | 0.87(-0.01/-0.33/-0.16-0.32|-0.37| 0.30 | 0.35| 0.21{ 0.18|-0.13|-0.10| 0.40| 0.03|-0.08| 0.71| 0.62
Hedge Funds - Event Driven™ 0.82/0.81|0.84|0.80| 0.85| 0.84| 0.80 | 0.83| 0.80]-0.03|-0.37|-0.22|-0.37|-0.38| 0.30 | 0.35| 0.21| 0.17|-0.18|-0.12| 0.39 | 0.05|-0.07 0.76 | 0.72
Hedge Funds - Macro™ 0.27]0.27{0.26| 0.25| 0.28| 0.36| 0.37 | 0.39| 0.43| 0.16 | 0.08 | 0.15| 0.09| 0.04| 0.23 | 0.24| 0.19{0.20| 0.15| 0.11 0.07| 0.14 0.07| 0.17| 0.03
Hedge Funds - Relative Value™ 0.68(0.68(0.71|0.63|0.69|0.73| 0.71| 0.74| 0.73f 0.11-0.29|-0.27-0.30|-0.27| 0.44 | 0.49| 0.34{ 0.31|-0.08|-0.01| 0.50| 0.17| 0.04 | 0.82| 0.83
Hedge Funds - Managed Futures™ -0.03/-0.02|-0.04|-0.05/-0.02| 0.02| 0.04 | 0.05| 0.06] 0.15|0.20| 0.20{ 0.20| 0.19| 0.11| 0.09| 0.12| 0.13| 0.19| 0.12-0.07| 0.17| 0.11|-0.10|-0.17
Commodities 0.53/0.53(0.54|0.47{0.48|0.61| 0.60| 0.60| 0.62f 0.06 |-0.15/-0.15/-0.14-0.20| 0.26 | 0.30 | 0.19 | 0.31|-0.02|-0.02| 0.27 |-0.05|-0.10| 0.47 | 0.44
§ Global Natural Resources Equity 0.75/0.75(0.75| 0.69| 0.67 | 0.84| 0.83| 0.79| 0.89 0.03 |-0.24|-0.12|-0.22|-0.29| 0.28 | 0.33 | 0.21 | 0.23|-0.06|-0.02| 0.27 | 0.00|-0.05| 0.58 | 0.44
g U.S. Core Real Estate’ 0.55/0.55(0.58| 0.51|0.55| 0.51| 0.45| 0.47 | 0.40{-0.03/-0.26|-0.33/-0.31-0.20| 0.19| 0.22| 0.14{ 0.24|-0.21|-0.23| 0.48 | 0.08|-0.14| 0.61 | 0.85
% U.S. Value Added Real Estate’ 0.59/0.59{0.60| 0.54|0.53| 0.53| 0.46 | 0.44| 0.42f 0.07 |-0.07|-0.22|-0.11-0.06| 0.14 | 0.17 | 0.10 | 0.29 |-0.04|-0.02| 0.38 | 0.05|-0.12| 0.44 | 0.66
U.S. Opportunistic Real Estate’ 0.76{0.76{0.76| 0.70{ 0.67 | 0.72| 0.66 | 0.63 | 0.59f 0.10-0.14|-0.19|-0.14-0.17| 0.25| 0.29| 0.18{ 0.33| 0.00| 0.02 | 0.48 | 0.04|-0.07| 0.61 | 0.68
Timberland’ 0.1410.14{0.10| 0.12{ 0.03| 0.22| 0.32| 0.23| 0.12| 0.28 | 0.37 | 0.47| 0.40| 0.28| 0.09 | 0.07| 0.11{0.20| 0.39| 0.27| 0.16| 0.03| 0.06 |-0.01|-0.29|
Farmland’ 0.39/0.38(0.35|0.37{0.28| 0.46| 0.52| 0.44| 0.38} 0.04| 0.05| 0.12| 0.08 |-0.04/-0.02|-0.02|-0.01|-0.04| 0.13| 0.11| 0.09 |-0.16{-0.10| 0.07 |-0.21]
U.S. REIT 0.7410.73{0.78| 0.76{ 0.70| 0.72| 0.69 | 0.66 | 0.61f 0.20-0.10|-0.18/-0.12|-0.09| 0.39 | 0.39| 0.38{ 0.27| 0.08| 0.03| 0.65| 0.17|-0.01| 0.71| 0.54
Global REIT 0.83/0.82(0.85|0.80(0.76|0.87| 0.86| 0.84| 0.81f 0.23-0.11|-0.19/-0.12|-0.12| 0.48 | 0.49| 0.43|0.34|0.09| 0.07| 0.61| 0.17| 0.01| 0.77| 0.59
U.S. Private Equityl‘2 0.98/0.98(0.96|0.92{0.87|0.96| 0.90| 0.85| 0.86 0.03 -0.25|-0.17-0.26-0.27| 0.26 | 0.29 | 0.22 | 0.19 |-0.08|-0.06| 0.46 | 0.01|-0.11| 0.71 0.57
U.S. Venture Capitall'2 0.77{0.77{0.75| 0.75| 0.71| 0.72| 0.62 | 0.59 | 0.69{-0.22|-0.39|-0.05/-0.39|-0.37|-0.01 | 0.00 |-0.03|-0.14|-0.29|-0.23| 0.16 |-0.08|-0.16| 0.41| 0.32
Infrastructure 0.47]0.47] 0.49] 0.44| 0.47| 0.48] 0.45| 0.44 | 0.46]-0.08/-0.35/-0.20|-0.31|-0.39| 0.18 | 0.26 | 0.07 | 0.06 |-0.21|-0.16| 0.36 | 0.22| 0.13 | 0.58 | 0.52

1. Consistent w ith the Representative Index, returns are net of management fees. Other indices are gross of fees.
2. The Representative Index is not investable. Returns are based on manager averages. Actual results may vary significantly.
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U.S. Equity 0.34/0.25(0.52|0.56{0.58{0.70) 0.71{ 0.83| 0.86| 0.82| 0.27| 0.68 |-0.03| 0.53 | 0.75| 0.55| 0.59| 0.76 | 0.14| 0.39| 0.74| 0.83| 0.98 0.77| 0.47
U.S. Large Cap Equity 0.35/0.26{0.52|0.56{0.58{0.70| 0.70| 0.83| 0.86| 0.81| 0.27| 0.68 |-0.02| 0.53 | 0.75| 0.55| 0.59| 0.76 | 0.14| 0.38| 0.73| 0.82| 0.98 0.77| 0.47
U.S. Mid Cap Equity 0.32]0.23|0.50{ 0.58 | 0.61| 0.70{ 0.74| 0.86| 0.89| 0.84| 0.26 | 0.71{-0.04| 0.54 | 0.75| 0.58 | 0.60{ 0.76 | 0.10| 0.35| 0.78| 0.85| 0.96 | 0.75| 0.49
> U.S. Small Cap Equity 0.28/0.19(0.44|0.51|0.53{0.67 0.67|0.81|0.86| 0.80| 0.25| 0.63 |-0.05 0.47| 0.69| 0.51| 0.54| 0.70|0.12| 0.37|0.76| 0.80| 0.92| 0.75| 0.44
2 | U-S. Micro Cap Equity 0.26|0.17(0.43/0.48|0.53|0.63] 0.72| 0.85| 0.88| 0.85| 0.28 | 0.69 |-0.02| 0.48 | 0.67| 0.55| 0.53| 0.67 | 0.03| 0.28|0.70| 0.76| 0.87| 0.71| 0.47
- Global Equity 0.47|0.37(0.65/0.62|0.65(0.76| 0.75| 0.88 | 0.90| 0.84 | 0.36| 0.73| 0.02| 0.61| 0.84| 0.51| 0.53| 0.72|0.22| 0.46 | 0.72| 0.87| 0.96| 0.72| 0.48
International Dev eloped Equity 0.54|0.44{0.71/0.62|0.63|0.75| 0.73| 0.85| 0.86| 0.80 | 0.37| 0.71| 0.04| 0.60 | 0.83| 0.45| 0.46| 0.66 | 0.32| 0.52| 0.69| 0.86 | 0.90 0.62 | 0.45
International Small Cap Equity 0.52|0.43(0.70/0.62|0.66|0.73] 0.76| 0.87 | 0.87| 0.83 | 0.39| 0.74| 0.05| 0.60 | 0.79| 0.47 | 0.44| 0.63 | 0.23| 0.44| 0.66 | 0.84| 0.85| 0.59| 0.44
Emerging Equity 0.44/0.34/0.60/0.70|0.70| 0.80 0.73| 0.88| 0.87| 0.80| 0.43| 0.73| 0.06 | 0.62| 0.89| 0.40| 0.42| 0.59| 0.12| 0.38| 0.61|0.81|0.86| 0.69 | 0.46
U.S. Aggregate 0.54| 0.57{0.43/0.53|0.45|0.37} 0.07{ 0.03|-0.01/-0.03| 0.16 | 0.11| 0.15| 0.06 | 0.03-0.03| 0.07| 0.10 | 0.28| 0.04 | 0.20| 0.23 0.03|-0.22|-0.08
U.S. Treasury 0.39|0.46{0.16(0.20{ 0.09 | 0.08-0.26{-0.31|-0.33|-0.37| 0.08 |-0.29| 0.20 |-0.15|-0.24-0.26-0.07|-0.14 | 0.37 | 0.05|-0.10|-0.11-0.25|-0.39|-0.35]
U.S. Treasury Bills 0.05| 0.10{-0.06|-0.16|-0.21|-0.08}-0.20{-0.16|-0.16|-0.22| 0.15|-0.27| 0.20 |-0.15|-0.12|-0.33|-0.22|-0.19| 0.47 | 0.12 |-0.18|-0.19{-0.17|-0.05|-0.20|
U.S. Intermediate Treasury 0.42|0.49(0.19/0.17{0.06 | 0.08-0.27|-0.30|-0.32|-0.37| 0.09 |-0.30| 0.20 |-0.14|-0.22|-0.31|-0.11|-0.14| 0.40 | 0.08 |-0.12|-0.12|-0.26|-0.39|-0.31
U.S. Long Treasury 0.280.35(0.07|0.20{ 0.09 | 0.02|-0.26{-0.33|-0.37|-0.38| 0.04 |-0.27| 0.19-0.20|-0.29|-0.20|-0.06|-0.17 | 0.28 |-0.04|-0.09|-0.12|-0.27|-0.37|-0.39
U.S. Investment Grade Credit 0.57|0.55(0.59/0.68|0.67|0.54] 0.35| 0.33|0.30| 0.30| 0.23| 0.44| 0.11| 0.26| 0.28| 0.19| 0.14| 0.25| 0.09|-0.02| 0.39 | 0.48 | 0.26|{-0.01| 0.18
U.S. Intermediate Investment Grade Credit ] 0.59| 0.55| 0.62 | 0.68 | 0.69| 0.55| 0.40| 0.38| 0.35| 0.35| 0.24| 0.49 | 0.09| 0.30 | 0.33| 0.22| 0.17 | 0.29 | 0.07 |-0.02| 0.39 | 0.49| 0.29| 0.00 | 0.26
U.S. Long Investment Grade Credit 0.52|0.51{0.51/0.65(0.62|0.50) 0.26{0.25|0.21| 0.21|0.19| 0.34| 0.12| 0.19| 0.21| 0.14| 0.10| 0.18 | 0.11|-0.01| 0.38 | 0.43| 0.22|-0.03| 0.07
U.S. TIPS 0.56| 0.55[0.50(0.58|0.54|0.47] 0.26{ 0.21| 0.18| 0.17| 0.20| 0.31| 0.13| 0.31| 0.23| 0.24| 0.29| 0.33| 0.20|-0.04| 0.27 | 0.34| 0.19|-0.14| 0.06
2 U.S. Agencies 0.52| 0.57{0.36|0.40{0.28 0.291-0.09{-0.11|-0.13|-0.18| 0.15|-0.08| 0.19-0.02|-0.06-0.21-0.04| 0.00 | 0.39| 0.13 | 0.08 | 0.09 |-0.08|-0.29|-0.21
§ U.S. MBS 0.43| 0.47{0.29|0.42{0.35 0.23}-0.03{-0.07|-0.10|-0.12| 0.11|-0.01| 0.12-0.02|-0.02|-0.23|-0.02| 0.02 | 0.27| 0.11| 0.03 | 0.07 |-0.06{-0.23|-0.16
'5_.5, U.S. Investment Grade CMBS 0.38|0.34(0.45/0.46|0.41|0.56 0.38| 0.39| 0.40| 0.39| 0.07| 0.50 |-0.07| 0.27 | 0.27| 0.48 | 0.38| 0.48 | 0.16| 0.09 | 0.65| 0.61| 0.46| 0.16 | 0.36
'E U.S. Intermediate Municipal 0.30/0.32{0.23/0.38{0.29{0.22| 0.11{ 0.07| 0.03| 0.05| 0.14| 0.17 | 0.17 |-0.05| 0.00| 0.08 | 0.05| 0.04 | 0.03|-0.16| 0.17 | 0.17 | 0.01|-0.08| 0.22
U.S. Short Municipal 0.27/0.30{0.17(0.28 | 0.24 0.15/-0.03|-0.05|-0.08|-0.07| 0.07 | 0.04 | 0.11-0.10|-0.05|-0.14-0.12|-0.07 | 0.06 | -0.10|-0.01| 0.01 |-0.11{-0.16| 0.13
U.S. High Yield 0.34/0.25(0.53/0.69(0.72| 0.66 0.68| 0.72| 0.71| 0.76 | 0.17| 0.82-0.10| 0.47| 0.58 | 0.61 | 0.44| 0.61|-0.01| 0.07 | 0.71|0.77|0.71{ 0.41| 0.58
U.S. Bank Loans 0.08-0.03/ 0.33|0.43|0.54|0.36 0.69| 0.63| 0.62| 0.72| 0.03| 0.83|-0.17| 0.44| 0.44| 0.85| 0.66 | 0.68 |-0.29|-0.21| 0.54 | 0.59| 0.57| 0.32| 0.52
Global Aggregate Ex-US 1.00/0.99|0.93| 0.47|0.42| 0.58 0.27| 0.35( 0.34| 0.26 | 0.36| 0.24| 0.19| 0.44| 0.44| 0.12| 0.14| 0.38| 0.44| 0.30| 0.38| 0.51 | 0.32|-0.05| 0.13
Global Treasury Ex-US 0.99|1.00(0.86(0.41{0.35(0.51} 0.17{ 0.24|0.23| 0.15| 0.35| 0.12| 0.22| 0.36| 0.35| 0.03 | 0.06| 0.28 | 0.45| 0.27 | 0.32| 0.43| 0.22|-0.11| 0.06
Global Corporate Ex-US 0.93/0.86(1.00/0.54|0.54|0.660.48|0.54|0.55| 0.49| 0.34| 0.48 0.09| 0.57| 0.60| 0.31| 0.29| 0.55|0.32| 0.31|0.49| 0.65|0.49 0.08| 0.28
Emerging Markets Sov ereign USD 0.47|0.41{0.54|1.00{0.93|0.84 0.54| 0.60| 0.56| 0.56 | 0.22| 0.64| 0.01| 0.41| 0.57| 0.34| 0.36| 0.49|0.21| 0.13| 0.56| 0.67 | 0.62| 0.35| 0.26
Emerging Markets Corporate USD 0.42|0.35(0.54/0.93|1.00(0.76 0.63| 0.65| 0.62| 0.64| 0.19| 0.72-0.05 0.47 | 0.61| 0.42| 0.41| 0.54|0.06| 0.05|0.51|0.64|0.62| 0.34| 0.28
Emerging Markets Sovereign Local Currency] 0.58 | 0.51| 0.66 | 0.84 | 0.76| 1.00] 0.52| 0.68 | 0.67 | 0.62 | 0.31|0.59 | 0.04| 0.51 | 0.69| 0.31| 0.35| 0.55| 0.33| 0.34| 0.67| 0.79| 0.74| 0.49| 0.37
Absolute Return*? 0.27/0.17{0.48|0.54|0.63| 0.52| 1.00{ 0.90| 0.88| 0.89| 0.48| 0.86 | 0.22| 0.62| 0.70| 0.62 | 0.56 | 0.65|-0.01| 0.10| 0.50| 0.65| 0.73| 0.49| 0.48
Hedge Funds** 0.35/0.24{0.54|0.60{0.65(0.68| 0.90| 1.00| 0.98| 0.94| 0.56| 0.84| 0.20| 0.66 | 0.85| 0.53 | 0.49| 0.65| 0.06| 0.26 | 0.58| 0.76 | 0.85 0.66 | 0.53
Hedge Funds - Equity Hedgel‘2 0.34/0.23/0.55/0.56{0.62|0.67| 0.88|0.98| 1.00| 0.92| 0.46| 0.81| 0.10| 0.64| 0.83| 0.53| 0.51| 0.67 | 0.07| 0.30| 0.59| 0.76| 0.87| 0.68 | 0.51
Hedge Funds - Event Driven** 0.26|0.15(0.49/0.56 | 0.64 | 0.62| 0.89| 0.94|0.92| 1.00| 0.40| 0.88 | 0.08 | 0.59| 0.76 | 0.61| 0.55| 0.68 |-0.01| 0.18 | 0.60| 0.74| 0.83| 0.62| 0.54
Hedge Funds - Macro™ 0.36/0.35(0.34/0.22{0.19/ 0.31| 0.48| 0.56 | 0.46| 0.40| 1.00| 0.27 | 0.84| 0.43| 0.51| 0.02| 0.00| 0.10{0.17| 0.18|0.13|0.29| 0.28{ 0.23| 0.24
Hedge Funds - Relative Value™ 0.24|0.12{0.48/0.64|0.72| 0.59 0.86| 0.84| 0.81| 0.88 | 0.27| 1.00| 0.00| 0.58 | 0.65| 0.69 | 0.57 | 0.67 |-0.10|-0.01| 0.56 | 0.68 | 0.70 0.44 | 0.57
Hedge Funds - Managed Futures™? 0.19/0.22{0.09 0.01|-0.05| 0.04] 0.22| 0.20| 0.10| 0.08 | 0.84| 0.00| 1.00| 0.12| 0.13-0.12-0.13|-0.13| 0.12| 0.01 |-0.06| 0.01 |-0.03| 0.01 | 0.03
Commodities 0.44|0.36(0.57|0.41|0.47{0.51] 0.62| 0.66 | 0.64| 0.59| 0.43| 0.58 | 0.12| 1.00| 0.74| 0.52| 0.41| 0.58 | 0.04| 0.04 | 0.39| 0.54| 0.53| 0.18| 0.41
_§ Global Natural Resources Equity 0.4410.35(0.60(0.57|0.61|0.69/ 0.70| 0.85| 0.83| 0.76 | 0.51| 0.65| 0.13| 0.74| 1.00| 0.34| 0.35| 0.56 | 0.13| 0.38 | 0.48| 0.70| 0.78 0.58 | 0.45
g U.S. Core Real Estate” 0.12/0.03{0.31/0.34|0.42{0.31} 0.62| 0.53| 0.53| 0.61| 0.02| 0.69 |-0.12| 0.52| 0.34| 1.00 | 0.87 0.80|-0.16/-0.29| 0.53| 0.52| 0.56 | 0.23| 0.39
% U.S. Value Added Real Estate” 0.14/0.06{0.29/0.36{0.41|0.35/ 0.56{ 0.49| 0.51| 0.55| 0.00| 0.57 |-0.13| 0.41| 0.35| 0.87| 1.00| 0.91| 0.05| 0.00| 0.49| 0.51| 0.63| 0.27| 0.22
U.S. Opportunistic Real Estate’ 0.38|0.28(0.55(0.49|0.54|0.55/ 0.65| 0.65| 0.67| 0.68 | 0.10| 0.67 |-0.13| 0.58 | 0.56| 0.80| 0.91| 1.00 | 0.15| 0.19| 0.63| 0.67| 0.77{ 0.32| 0.36
Timberland® 0.44|0.45(0.32/0.21{0.06 | 0.33-0.01{ 0.06 | 0.07|-0.01| 0.17 |-0.10| 0.12| 0.04| 0.13|-0.16| 0.05| 0.15| 1.00| 0.67 | 0.19| 0.22{ 0.23 0.01 |-0.14]
Farmland® 0.30/0.27{0.31/0.13/0.05( 0.34] 0.10{ 0.26 | 0.30| 0.18 | 0.18-0.01| 0.01| 0.04| 0.38-0.29| 0.00| 0.19| 0.67 | 1.00 | 0.23| 0.33| 0.44 0.32| 0.01
U.S. REIT 0.38|0.32(0.49/0.56|0.51|0.67| 0.50{ 0.58 | 0.59| 0.60 | 0.13| 0.56 |-0.06| 0.39| 0.48| 0.53 | 0.49| 0.63|0.19| 0.23| 1.00| 0.89| 0.74{ 0.49| 0.39
Global REIT 0.51|0.43(0.65(0.67|0.64|0.79] 0.65|0.76| 0.76| 0.74 | 0.29| 0.68 | 0.01| 0.54| 0.70| 0.52| 0.51| 0.67 | 0.22| 0.33| 0.89| 1.00| 0.84| 0.57 | 0.46
U.S. Private Equilyl’2 0.32|0.22(0.49/0.62|0.62|0.74] 0.73| 0.85| 0.87| 0.83| 0.28| 0.70 |-0.03| 0.53 | 0.78 | 0.56 | 0.63| 0.77 | 0.23| 0.44|0.74| 0.84| 1.00{ 0.79| 0.45
U.S. Venture Capiti:lll‘2 -0.05/-0.11 0.08| 0.35| 0.34| 0.49] 0.49| 0.66 | 0.68| 0.62| 0.23| 0.44| 0.01| 0.18 | 0.58| 0.23 | 0.27| 0.32| 0.01| 0.32| 0.49| 0.57 | 0.79| 1.00 | 0.32
Infrastructure 0.13/0.06/0.28|0.26|0.28|0.37] 0.48] 0.53| 0.51| 0.54| 0.24| 0.57| 0.03| 0.41| 0.45]| 0.39| 0.22| 0.36 |-0.14| 0.01| 0.39| 0.46| 0.45| 0.32| 1.00

1. Consistent w ith the Representative Index, returns are net of management fees.

Other indices are gross of fees.
2. The Representative Index is not investable. Returns are based on manager averages. Actual results may vary significantly.
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IMPORTANT INFORMATION AND DISCLOSURES

The views in this presentation are provided by the BNY Mellon Investment Strategy & Solutions
Group (“ISSG”"). This material is not intended, nor should be construed, as an offer or solicitation
of services or products or an endorsement thereof in any jurisdiction or in any circumstance that is
otherwise unlawful or unauthorized. The results shown are provided for illustrative purposes only
and are not to be relied upon as advice, interpreted as a recommendation, or be guarantees of
performance.

BNY Mellon Investment Strategy & Solutions Group (“ISSG”) is part of The Bank of New York
Mellon (“Bank”). In the US, ISSG offers products and services through the Bank, including
investment strategies that are developed by affiliated BNY Mellon Investment Management
advisory firms and managed by officers of such affiliated firms acting in their capacities as dual
officers of the Bank.

BNY Mellon Investment Management is one of the world's leading investment management
organizations and one of the top U.S. wealth managers, encompassing BNY Mellon's affiliated
investment management firms, wealth management organization and global distribution
companies. BNY Mellon is the corporate brand of The Bank of New York Mellon Corporation and
may also be used as a generic term to reference the Corporation as a whole or its various
subsidiaries generally. Products and services may be provided under various brand names and in
various countries by subsidiaries, affiliates, and joint ventures of The Bank of New York Mellon
Corporation where authorized and regulated as required within each jurisdiction.

HYPOTHETICAL OR SIMULATED PERFORMANCE RESULTS HAVE CERTAIN INHERENT
LIMITATIONS. UNLIKE AN ACTUAL PERFORMANCE RECORD, SIMULATED RESULTS DO
NOT REPRESENT ACTUAL TRADING. SIMULATED TRADING PROGRAMS IN GENERAL
ARE ALSO SUBJECT TO THE FACT THAT THEY ARE DESIGNED WITH THE BENEFIT OF
HINDSIGHT. ALSO, SINCE THE TRADES HAVE NOT ACTUALLY BEEN EXECUTED, THE
RESULTS MAY HAVE UNDER OR OVER COMPENSATED FOR THE IMPACT OF CERTAIN
MARKET FACTORS. IN ADDITION, HYPOTHETICAL TRADING DOES NOT INVOLVE
FINANCIAL RISK. NO HYPOTHETICAL TRADING RECORD CAN COMPLETELY ACCOUNT
FOR THE IMPACT OF FINANCIAL RISK IN ACTUAL TRADING. FOR EXAMPLE, THE
ABILITY TO WITHSTAND LOSSES OR TO ADHERE TO A PARTICULAR TRADING
PROGRAM IN SPITE OF THE TRADING LOSSES ARE MATERIAL FACTORS WHICH CAN
ADVERSELY AFFECT THE ACTUAL TRADING RESULTS. THERE ARE NUMEROUS OTHER
FACTORS RELATED TO THE ECONOMY OR MARKETS IN GENERAL OR TO THE
IMPLEMENTATION OF ANY SPECIFIC TRADING PROGRAM WHICH CANNOT BE FULLY
ACCOUNTED FOR IN THE PREPARATION OF HYPOTHETICAL PERFORMANCE RESULTS,
ALL OF WHICH CAN ADVERSELY AFFECT TRADING RESULTS.

The capital market assumptions are The Bank of New York Mellon’s estimates based on historical
performance and the current market environment. We do not present the capital market
assumptions as actual future performance.

This information has been prepared by The Bank of New York Mellon based on data and
information provided by internal and external sources. While we believe the information provided
by external sources to be reliable, we do not warrant its accuracy or completeness.

References to future expected returns and performance are not promises or even estimates of
actual returns or performance that may be realized, and should not be relied upon. The forecasts
contained herein are for illustrative purposes only and are not to be relied upon as advice,
interpreted as a recommendation, or be guarantees of performance. In addition, the forecasts are
based upon subjective estimates and assumptions about circumstances and events that may not
have taken place and may never do so. They have inherent limitations because they are not
based on actual transactions, but are based on the historical returns of the selected investments
and various assumptions of past and future events. The results do not represent, and are not
necessarily indicative of, the results that may be achieved in the future; actual returns may vary
significantly. In addition, the historical returns used as a basis for this chart are based on
information gathered by The Bank of New York Mellon or from third party sources, and have not
been independently verified.

No investment process is risk free and there is no guarantee of profitability; investors may lose all
of their investments. No investment strategy or risk management technique can guarantee returns
or eliminate risk in any market environment.

The enclosed material is confidential and not to be reproduced or redistributed in whole or in part
without prior written consent of ISSG. The information in this material is only as current as the date
indicated, and may be superseded by subsequent market events or for other reasons.

The asset classes are represented by broad-based indices which have been selected because
they are well known and are easily recognizable by investors. Indices have limitations because
indices have volatility and other material characteristics that may differ from an actual portfolio.
For example, investments made for a portfolio may differ significantly in terms of security holdings,
industry weightings and asset allocation from those of the index. Accordingly, investment results
and volatility of a portfolio may differ from those of the index. Also, the indices noted in this
presentation are unmanaged, are not available for direct investment, and are not subject to
management fees, transaction costs or other types of expenses that a portfolio may incur. In
addition, the performance of the indices reflects reinvestment of dividends and, where applicable,
capital gain distributions. Therefore, investors should carefully consider these limitations and
differences when evaluating the index performance.

The indices may be trademarks of various organizations and in those cases have been licensed
for use by BNY Mellon and are used solely herein for comparative purposes. The foregoing index
licensers are not affiliated with BNY Mellon, do not endorse, sponsor, sell or promote the
investment strategies mentioned in this presentation and they make no representation regarding
advisability of investing in the strategies described herein. Descriptions of the indices are available
upon request.
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BNY Mellon Investment Management is one of the world’s leading investment management organizations and one of the
top U.S. wealth managers, encompassing BNY Mellon’s affiliated investment management firms, wealth management
organization and global distribution companies. BNY Mellon is the corporate brand of The Bank of New York Mellon
Corporation and may also be used as a generic term to reference the Corporation as a whole or its various subsidiaries
generally. « The statements and opinions expressed in this document are those of the authors as of the date of the article,
are subject to change as economic and market conditions dictate, and do not necessarily represent the views of BNY
Mellon, BNY Mellon Asset Management International or any of their respective affiliates. This document is of general
nature, does not constitute legal, tax, accounting or other professional counsel or investment advice, is not predictive of
future performance, and should not be construed as an offer to sell or a solicitation to buy any security or make an offer
where otherwise unlawful. The information has been provided without taking into account the investment objective,
financial situation or needs of any particular person. BNY Mellon Asset Management International Limited and its
affiliates are not responsible for any subsequent investment advice given based on the information supplied.

Past performance is not a guide to future performance. The value of investments and the income from them is not
guaranteed and can fall as well as rise due to stock market and currency movements. When you sell your investment
you may get back less than you originally invested. - While the information in this document is not intended to
be investment advice, it may be deemed a financial promotion in non-U.S. jurisdictions. Accordingly, where this
document is used or distributed in any non-U.S. jurisdiction, the information provided is for use by professional and
wholesale investors only and not for onward distribution to, or to be relied upon by, retail investors. « Products or
services described in this document are provided by BNY Mellon, its subsidiaries, affiliates or related companies
and may be provided in various countries by one or more of these companies where authorized and regulated as
required within each jurisdiction. Not all products and services are offered at all locations. This document may not be
distributed or used for the purpose of offers or solicitations in any jurisdiction or in any circumstances in which
such offers or solicitations are unlawful or not authorized, or where there would be, by virtue of such distribution,
new or additional registration requirements. Persons into whose possession this document comes are required to
inform themselves about and to observe any restrictions that apply to the distribution of this document in their
jurisdiction. The investment products and services mentioned here are not insured by the FDIC (or any other state
or federal agency), are not deposits of or guaranteed by any bank, and may lose value. « This document should
not be published in hard copy, electronic form, via the web or in any other medium accessible to the public, unless
authorized by BNY Mellon Investment Management International Limited.

In Australia, this document is issued by BNY Mellon Investment Management Australia Ltd (ABN 56 102 482 815,
AFS License No. 227865) located at Level 6, 7 Macquarie Place, Sydney, NSW 2000. Authorized and regulated

by the Australian Securities & Investments Commission. ¢« In Brazil, this document is issued by BNY Mellon
Servicos Financeiros DTVM S.A., Av. Presidente Wilson, 231, 11th floor, Rio de Janeiro, RJ, Brazil, CEP 20030-905.
BNY Mellon Servicos Financeiros DTVM S.A. is a Financial Institution, duly authorized by the Brazilian Central Bank
to provide securities distribution and by the Brazilian Securities and Exchange Commission (CVM) to provide securities
portfolio managing services under Declaratory Act No. 4.620, issued on December 19, 1997. « Securities in Canada
are offered through BNY Mellon Asset Management Canada Ltd., registered as a Portfolio Manager and Exempt
Market Dealer in all provinces and territories of Canada, and as an Investment Fund Manager and Commodity
Trading Manager in Ontario. « In Dubai, United Arab Emirates, this document is issued by the Dubai branch of The
Bank of New York Mellon, which is regulated by the Dubai Financial Services Authority. This material is intended for
Professional Clients only and no other person should act upon it. « If this document is used or distributed in Hong
Kong, it is issued by BNY Mellon Investment Management Hong Kong Limited, whose business address is Level 18,
Three Pacific Place, 1 Queen’s Road East, Hong Kong. BNY Mellon Investment Management Hong Kong Limited is
regulated by the Hong Kong Securities and Futures Commission and its registered office is at 6th floor, Alexandra
House, 18 Chater Road, Central, Hong Kong. « In Japan, this document is issued by BNY Mellon Asset Management
Japan Limited, Marunouchi Trust Tower Main Building, 1-8-3 Marunouchi Chiyoda-ku, Tokyo 100-0005, Japan. BNY
Mellon Asset Management Japan Limited is a Financial Instruments Business Operator with license no 406 (Kinsho)
at the Commissioner of Kanto Local Finance Bureau and is a Member of the Investment Trusts Association, Japan
and Japan Securities Investment Advisers Association. « In Korea, this document is issued by BNY Mellon AM Korea
Limited for presentation to professional investors. BNY Mellon AM Korea Limited, 29F One IFC, 10 Gukegeumyung-ro,
Yeongdeungpo-gu, Seoul, 150-945, Korea. Regulated by the Financial Supervisory Service. « In Singapore, this
document is issued by BNY Mellon Investment Management Singapore Pte. Limited for presentation to accredited
investors, institutional investors and family offices that are expert investors as defined under the Securities and
Futures Act. BNY Mellon Investment Management Singapore Pte. Limited, One Temasek Avenue, #04-02 Millenia
Tower, Singapore 039192. Co. Reg. 201230427E. Regulated by the Monetary Authority of Singapore. « This document
is issued in the UK and in mainland Europe, by BNY Mellon Asset Management International Limited, 160 Queen
Victoria Street, London EC4V 4LA. Registered in England No. 1118580. Authorized and regulated by the Financial
Conduct Authority.  This document is issued in the United States by BNY Mellon Investment Management.

BNY Mellon owns over 95% of the parent holding company of The Alcentra Group, which is comprised of the following
affiliated investment advisers: Alcentra, Ltd and Alcentra NY, LLC. « BNY Mellon Cash Investment Strategies is

a division of The Dreyfus Corporation. « BNY Mellon Western FMC, Insight Investment Management Limited and
Meriten Investment Management GmbH do not offer services in the U.S. This presentation does not constitute an offer
to sell, or a solicitation of an offer to purchase, any of the firms’ services or funds to any U.S. investor, or where otherwise
unlawful. « BNY Mellon Western Fund Management Company Limited is a joint venture between BNY Mellon (49%) and
China based Western Securities Company Ltd. (51%). The firm does not offer services outside of the People’s Republic
of China. « BNY Mellon owns 90% of The Boston Company Asset Management, LLC and the remainder is owned by
employees of the firm. « BNY Mellon owns a 19.9% minority interest in The Hamon Investment Group Pte Limited,
the parent company of Blackfriars Asset Management Limited and Hamon Asian Advisors Limited both of which offer
investment services in the U.S. « Services offered in the US, Canada and Australia by Pareto Investment Management
Limited under the Insight Pareto brand. « The Newton Group (“Newton”) is comprised of the following affiliated
companies: Newton Investment Management Limited, Newton Capital Management Limited (NCM Ltd), Newton Capital
Management LLC (NCM LLC), Newton International Investment Management Limited and Newton Fund Managers
(C.1.) Limited. NCM LLC personnel are supervised persons of NCM Ltd and NCM LLC does not provide investment
advice, all of which is conducted by NCM Ltd. Only NCM LLC and NCM Ltd offer services in the U.S. « BNY Mellon owns
a 20% interest in Siguler Guff & Company, LP and certain related entities (including Siguler Guff Advisers LLC). «
BNY Mellon Asset Management International Limited and any other BNY Mellon entity mentioned above are all
ultimately owned by BNY Mellon, unless otherwise noted.

bnymellonim.com BNY Mellon Investment Management
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