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This performance report ("Report") is based upon information obtained by Segal Advisors, Inc. ("SA") from third parties over which SA does not exercise any control. Although the
information collected by SA is believed to be reliable, SA cannot verify or guarantee the accuracy or validity of such information or the uniformity of the manner in which such information was
prepared. The rates of return reflected herein are time weighted and geometrically linked on a monthly basis using a modified Dietz method. Monthly valuations and returns are calculated
based on the assumptions that all transactions and prices are accurate from the custodian and/or investment manager. The client to whom Segal Advisors delivers this Report ("Client")
agrees and acknowledges that this Report has been prepared solely for the benefit of Client. SA disclaims any and all liability that may arise in connection with Client’s conveyance (whether
or not consented to by SA) of this Report (in whole or in part) to any third party. Client further agrees and acknowledges that SA shall have no liability, whatsoever, resulting from, or with
respect to, errors in, or 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 a solicitation of an offer for the purchase or sale of any security
nor is it an endorsement of any custodian, investment and/or investment manager.
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Q4 2017 In Review
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Quarterly Synopsis

World equity markets rose again in Q4 with sustained positive global growth.
U.S. equity gained in Q4 as investors cheered the tax reform legislation signed into law by President Trump.
International equity rose with Japan investors encouraged after the results of October parliamentary elections.

Emerging market equity posted a strong return again in Q4 with investors encouraged by political developments in South Africa,
India and South Korea.

U.S. fixed income was barely positive as the Federal Reserve raised interest rates again in December.

Non-U.S. fixed income was positive for the quarter with the European Central Bank’s announcement that it would continue asset
purchases.

Hedge funds gained in Q4, and notably recorded a positive return in every month of 2017.

* Net of

Dividends

* Performance reported as of Q3 2017 because Q4 2017 performance data is not yet available.

Sources:

Investment Metrics, Thomson One, FactSet 2
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Q4 2017 Index Returns

World Equity MSCI World* 5.5 22.40 22.40 9. 11.64

U.S. Equity Russell 3000 6.34 21.13 21.13 11.12 15.58 8.60
Non-U.S. Equity MSCI EAFE* 4.23 25.03 25.03 7.80 7.90 1.94
Ea“ueiiging D MSCI EM* 7.44 37.28 37.28 9.10 4.35 1.68
U.S. Fixed Income ig’;’;‘;aetreg SErEEye Us. 0.39 3.54 3.54 2.24 2.10 4.01
Non-U.S. Fixed Income gjﬂ%‘gggeﬂ)o"'u's' WGEI 157 10.33 10.33 1.99 -0.29 2.44
Commodities ﬁ"gg’)’("berg SEE] 471 1.70 1.70 5.04 8.45 -6.83
Private Real Estate NCREIF NP 1.80 6.96 6.96 9.38 10.19 6.08
Private Equity Egﬂ%ﬁ?n RELIIEDS (PN 4.21 13.57 16.02 11.57 13.84 9.08
Hedge Funds (H:EQLEE{:S o [Huek 2.03 7.74 7.74 2.60 4.00 1.08

* Net of Dividends
** Performance reported as of Q3 2017 because Q4 2017 performance data is not yet available.
Sources: Investment Metrics, Thomson One, FactSet
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Q4 2017 In Review: U.S. Economy

U.S. Real GDP Growth (QoQ)
GDP Growth

6
. . 4
e Real GDP grew at a rate of 2.6% in Q4 2017. Revised real GDP ’
growth for Q3 was 3.2%. 2 )
=y
e GDP growth in Q4 came from personal consumption £ 2
expenditures (PCE), nonresidential fixed investment, exports, s 4
state/local government spending and federal government 6
spending. 1?)
e A downturn in private inventory investment and an increase in E 8 8 ¢ 4 4 o g I I v g 5 5
imports led to the relative deceleration in growth since Q3. £ g 2 5 &8 3 8 5 & g8 8 5 & &
Employment Picture U.S. Nonfarm Payrolls and Unemployment Rate
. Chg in Nonfarm Payroll (Left) —Unemployment Rate (Right)
e The unemployment rate decreased from 4.2% in Q3 to 4.1% at 600 12
the end of Q4. £ 400 10
: > 200
» Nonfarm payrolls rose by 611,000 in Q4. 5 //‘_\-—'\*\\& 8 2
- - e 6 &
e Employment grew in health care, construction and 5 200 M L 2
manufacturing. Retail jobs were relatively flat. Professionaland 3 “% )
business services employment also changed little. = ggg .
ISR = = R REC R B
§ S 858523583585 85858¢528
0202020302020203030
Labor Force Participation Labor Force Participation Rate
e The labor force participation rate refers to the proportion of 67
people in the entire potential labor force who are either 66
employed or are actively looking for work. 65
o 64
e The labor force participation rate was 62.7% at the end of S
December, down slightly from Q3. § 62
e Labor force participation has bounced between 62% and 63% 61
since 2014. 60
8 88 32 2 39 3333 8 8 8 8 55
cmag%oépda>ccc’nag%o
Source this page: FactSet 4 S 2 = © = 8 f s <2352 =20 =28
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Q4 2017 In Review: U.S. Economy

Consumer Confidence and Spending

. . Consumer Confidence Index (Left) = Personal Consumption Expenditures (Right
Consumer Confidence and Spending 140 (tef) " " " %12,500
« Consumer confidence improved in Q4, as the Conference 120 611500

Board’s Consumer Confidence Index rose from 121 in 7100 ’
September to 123 at the end of December. 38 $10.500
H B . . o 60 ’
e Personal consumption expenditures were higher during the =
40 $9,500
quarter. 20 ’

e Optimism surrounding the recently passed tax reform bill and its 0 $8,500
potential to encourage continued economic growth in the U.S. 8388339409492 3qSSS283393555
spurred consumer confidence in Q4 823253232 38338532323833858323322¢8

. O<Io<go<IoIIaIIaoIIoIsaIIolgn

Retail Sales U.S. Retail Sales

« Retail sales rose in Q4, with consumer confidence in the U.S (% 1YR) Retail Sales, Total (% 1YR) Retail Sales, Ex. Motor Vehicle & Parts Dealers
economy boosted by the passage of tax reform. 100

50
« The savings rate dropped to 2.6% from 3.3% in Q3. The savings 00 \ /“,\-f/\/\/v-\/\,\/""\_ ,.,.,\/J\/r

rate among consumers in the U.S. continues to drop, suggesting = \,\/

that more people are using credit cards and other debt to finance 50

purchases. -10.0
-15.0
8 S 2 0093333 I8y 8855
c b & b & b & b & b s b &b s b &b & b
S 4843838348383 834838-38S-32A84
Home Prices S&P/Case-Shiller Composite — 20 City Home Price Index
e Home prices rose 5.9% in Q3 2017*, as housing inventory (% 1 Year)
remains historically low. 20
. . . : 10
e An improving economy and still-dropping unemployment rate 0 o~ //\
have boosted the demand for real estate. £ 10 / ~——
-20
-30
* B OO OOOAdddANANANNMMMOMMSITITIOLOLOLD OWOWOOMNSDMNSMNSMNS~
The most recent quarterly data available. A A n i AnbnbnknknanninininbnbninnAntrininininbnbnbnbrnknarninisy
Source this page: FactSet SRR EN R R R R
page: LE<ZULESIZULEIZULESCZLESCZLESCZLECZL=E=CZL=CZ
5
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Q4 2017 In Review: Global Economy

Central Bank Target Rates
Monetary Policies/Global Interest Rates — Fed Fund Target Rate

Eurozone Deposit Facility Rate
e Central bank deposit rates remain negative in many developed

20 Japan Uncollateralized O/N Call Target Rate
markets. 1'5

e The U.S. is the exception—the Federal Reserve (Fed) raised 1.0 '_,_I_r
rates again in December, the third hike of 2017. =05

e It is unknown if and how new Fed chair Jerome Powell will make 0.0
any changes from the policies and rate hike targets set forth

05
under previous chair Janet Yellen. S I T T T R B R R B R e T N B
3823382388238 82 348
World GDP Growth Real GDP (QoQ%)
e Eurozone GDP growth was 0.6% in Q4, similar to Q3. 80 Eurozone ——Japan ——USA China*
e Economic growth seems to have picked up sustainably in the 28
Eurozone, with projections of continued solid growth in 2018. 2.0 AN AN r\/\ e
0.0
e China’s GDP growth was stable in Q4 growing 1.6% QoQ and = -20
6.9% for the year. 9
« Japan’s GDP growth was 1.0% QoQ in Q4, and annual growth 5
in 2017 was 1.6%.

B85 88558855 885588555855385588558588558
Global Employment Picture International Unemployment Rates
. . Eurozone = German Japan ——UK ——USA
e Eurozone unemployment fell to its lowest level in 9 years by the / P

15.0
end of 2017, ending the year at 8.7%. The strength of the
Eurozone’s economy has led to this recent reduction in

10.0
unemployment. < M
e Japan’s unemployment rate held steady at 2.8% by the end of 5.0

2017, a 24-year low. A continued need for labor from companies
and more consumer spending helped fuel the drop in 0.0
unemployment in Q4.

*Quarter over quarter data calculations began in 2011. 6
Source this page: FactSet




Q4 2017 In Review: U.S. Equity

Performance

e U.S. equity markets continued to rise during Q4, with the Dow
Jones Industrial Average finishing the year close to 25,000.
Broad-based market indices such as the S&P 500 and Russell
1000 delivered returns in excess of long-term averages.

e During Q4, large cap stocks outperformed small cap stocks, and

8%
6%
4%
2%
0%

6.6%

6.6%

U.S. Equity Index Returns

7.9%

5.3%

3.3%

4.6%

2.1%

6.3%

S&P 500® Russell  Russell  Russell  Russell  Russell  Russell  Russell
growth beat value. 1000 1000 1000 2000 2000 2000 3000
Growth  Value Growth  Value

Sector Returns S&P 500 Sector Performance

» Consumer Discretionary (9.7%) was Q4's best performing sector, Tglg”ct(i)e; 0.0% 2.2
while IT (8.9%), Financials (8.5%), Materials (6.8%), Consumer Materials i 6.8%

Staples (6.3%), Industrials (5.9%), and Energy (5.8%) all posted T . 8.9%
very strong returns, boosted by the passage of tax reform in early Industrials 5.9%
December. Healthcare 1.4%

. .. Financials 8.5%

e Telecom (3.2%) and Healthcare (1.4%) delivered positive but Energy 5 8%
more muted returns, while Utilities (0.0%) remained flat for the Cons. Staples 6.3%
quarter, as investors eschewed traditionally defensive sectors in Cons. Disc. 9.7%
favor of higher-growth areas. 0% 20 4% 6% 8% 10% 12%

Performance vs. Volatility Performance vs. Volatility

« Above average correlations among large caps and an increased VIX S&P 500 ——Russell 2000 Russell Midcap
concentration among FAANG* and other tech stocks in the S&P 250 18.0
500 have masked some of the potential near-term volatility that 20.0 128
the VIX has indicated in the past. € 150 120

5 b U<

e The VIX remains well below 20, the level considered to be the & 11, ngw 10.0 >
threshold for more stable markets. By contrast, a level above 30 5 03
is generally considered to be a measure of market instability. R 40

. . . . 00 ~ '

e With the VIX index’s shortcomings and U.S. stock valuations 20
pushed well above long-term averages, risk in the U.S. stock S0 L L - a0
market has become more challenging for many investors to 5> & = LT LT L T Z oz oz T O3

. D [ D s} =3 ] = = S o5} =4 S} s}
quantify and manage. a - o = < = S5 7 I o © = 0o

*Facebook, Amazon, Apple, Netflix, Google 7

Sources this page: Investment Metrics, FactSet
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Q4 2017 In Review: International Equity

MSCI International Equity Index Returns

Performance
10% 8.5%

e International equity markets ended Q4 on a positive note, and the 8% 7.0%

EAFE and World ex U.S. indices gained 25.0% and 24.2%, 5.7

respectively, for th Notabl t hasU.S.t 0% :

p y, for the year. Notable macro events, such as U.S. tax 4% 42% 27%
reform, strengthening global economic growth, positive 4% .
manufacturing data, increased corporate earnings, and rising oil 20% 226 o

prices positively affected market sentiment.

0%

e Many major currencies, including the euro and the pound, -5 & W B g gx e& 5 g
strengthened against the U.S. dollar, which boosted returns in USD 5892 o £8 ¢ Z = g gS s S S
terms. However, the Japanese yen and the Canadian dollar = % v=3 o <
weakened slightly.

Country Returns Notable Country Returns

¢ Asia was the best performing region in the developed world. The 12% 1019
Pacific ex Japan index rose 7.0% in Q4, with countries such as 10% ' 8.5%

Singapore, Japan, Australia and Hong Kong contributing to the 8% 6.8% 6.6%
strength. In fact, Japan logged its sixth straight quarter of growth 6%
and marked its longest expansion in more than 15 years. 4%

e European markets were challenged in Q4, as geopolitical events 2%
such as the Catalan vote for independence from Spain, Brexit- 0%
related uncertainty, and unsuccessful coalition talks between -2%

Germany’s political parties contributed to weaker returns (Europe ex 4% 16%  o3% -
U.K. posted 0.9% in Q4). Italy lagged as investors started to look -6% 3.8%
ahead to the Italian elections. The Swedish housing market has also Singapore  Japan  Australia Hong Kong  Spain Italy Sweden
given investors' concerns amid pricing corrections.

Sector Performance - MSCI EAFE Sector Returns

« Sector returns were mixed in Q4. Energy and materials continued to  10% 5195 4505 il T
outperform, as oil prices and demand for metal and mining 5% ] -' . 2.0% m = .
remained stable. 0%

. -5% -0.2% 01% 1 505

e Conversely, the more defensive sectors such as healthcare and s 2 = © o © - © c 2
telecom were slightly negative and utilities struggled. a E < o g = 5 8 =

%) 1) L g = = S5 > o
Source this page: Bloomberg 8 Lg) g = T - = -
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Q4 2017 In Review: Emerging Market Equity

Performance 16%

e The MSCI Emerging Markets (EM) Index rose by 7.4% in Q4. 12%
The index’s 37.3% annual return for 2017 was the best among 8%
the major geographical equity indices.

e Robust profits from technology companies, strengthening prices
for key commaodities such as oil and copper, as well as positive 0%
political developments supported gains in emerging markets.

e The local currency index return was 1.7% below that of the USD-
based index in Q4, amid continued USD weakness.

4%

-4%

MSCI Emerging Market Index Returns

11.7%

7.4% 8.4%
5.7%

-2.3%
EM EM (Local Asia EMEA Latin America
Currency)

Country Returns

e South Africa posted a strong gain as pro-reform candidate 30%
Cyril Ramaphosa was elected leader of the African National
Congress, increasing the prospect of political reform after 20%

elections in 2019.

e Greece rallied as the country reached an agreement with
international creditors over reforms, clearing the way for the
further distribution of bailout funds. India advanced as the
government announced plans for a major recapitalization for 0%
state-controlled banks.

» Mexico fell amid concern that negotiations to modernize NAFTA  -10%
may collapse; the Mexican peso fell 7% against the USD. Brazil
also posted a loss due to political woes and currency weakness.

10%

2

] ] 3
l . I

Notable Country Returns

1.4%

4.6%

-8.1%

South Africa Greece India Brazil United Arab Mexico

Emirates

Sector Performance

o 20%
e All sectors were positive in Q4. ’

e Healthcare, Consumer Discretionary, and Materials posted the 10%

strongest returns, while Utilities and Telecom gained the least.
0%

Source this page: Bloomberg 9

MSCI EM Sector Returns
16.6%

9.0% 82% 7.9% 82% 8.7%

51% 7.1%

Cons. Disc.

Energy
Financials
Healthcare
Industrials
IT
Materials
Telecom
Utilities

Cons. Staples
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Q4 2017 In Review: U.S. Fixed Income

Performance

e All sectors of the Bloomberg Barclays U.S. Aggregate Index,

except for the ABS and Agency sectors (not shown), were
positive in Q4.

e Investment grade (IG) corporate bonds returned 1.2%,
outperforming MBS at 0.2% and CMBS at 0.4%. High yield
bonds also underperformed IG corporates with a return of 0.5%.

e The Treasury component of the Aggregate Index was only up
0.1% in Q4. The Federal Reserve hiked short-term interest rates
again in December.

E— ] f—
U.S. Fixed Income Index Returns*
3% 2.8%
2%
1.2%
1% L% 0 0.5%
0.4% 0.5% 0.1% 04% o9 O 03% 7
0%
§ 8 E5 _8 & T EE8 89 © EBx E 2
® 88 52 ¢ s sy 8§ £z 5 _=
28 o EGEg £ S ogof 2 282 3F &S
> 3 = s 3 o ES c = 8S=< O =2
< 35 £2 ® O = = == T 2
20 () BT © &
-}

*Bloomberg Barclays Indices, unless otherwise noted.

Spreads

¢ All standard U.S. spread sectors were trading below historic
medians at quarter end.

e High yield bond spreads ended Q4 at 358 bps over like-duration
Treasuries versus 93 bps for IG corporates.

e “AAA” corporates were the best performer in 1G, while the “CCC”
sector posted the strongest returns in the below IG liquid
corporate credit universe.

Bloomberg Barclays Option-Adjusted Spreads
— Bloomberg Barclays U.S. Aggregate - OAS
Bloomberg Barclays U.S. High Yield Energy Sector - OAS
— Bloomberg Barclays U.S. High Yield - Corporate - OAS

20 Bloomberg Barclays U.S. Aggregate Credit - Corporate - Investment Grade - OAS
15
X 10
5
0 4’-/"&:

Sep-03
Jun-04
Mar-05
Dec-05
Sep-06
Jun-07
Mar-08
Dec-08
Sep-09
Jun-10
Mar-11
Dec-11
Sep-12
Jun-13
Mar-14
Dec-14
Sep-15
Jun-16
Mar-17
Dec-17

Yield Curve

e The yield curve flattened in Q4. Short-term yields rose
significantly while long rates modestly declined. The 30-year
Treasury yield fell 12 bps to 2.74% in Q4. The 10-year yield rose

7 bps, ending Q4 at 2.41%. The 5-year yield rose 27 bps, ending
the quarter at 2.21%.

e The 2-year nominal Treasury yield rose 40 bps to 1.89% by
quarter end.

Sources this page: Investment Metrics, Hueler Analytics, FactSet 10

Yield Curve
. 12/31/2015 12/31/2016 —12/31/2017
X2 ////

M 3M  eM 1y 2Y 3y 5y 7Y 1Y  30Y
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Q4 2017 In Review: International Fixed Income

Global Treasuries

e The USD depreciated in Q4, which benefitted most other
developed currencies (e.g., the pound, euro and Canadian
dollar) and some select emerging markets currencies (e.g., the
Mexican peso and Indian rupee).

%

] -
Global 10-Year Treasury Yields
30 ——USA ——Japan UK Germany Canada
2.5
50 W
15
1.0
0.0 R T
-0.5
I I T TTT= ~ R
$ 558585535858 %%55383

Global Fixed Income Index Returns

e The Global Aggregate Index was up 1.1% in Q4, while the USD-
hedged version of that index was up 0.8%.

e The Citigroup World Government Bond Index advanced by
1.0%, while the Non-U.S. World Government Bond returned

2.0%
1.5%
1.0%
0.5%
0.0%

Global Fixed Income Index Performance

11%

.

0.8%

1.6%

0.7% L.1%

F

1.0%
[aa)
o
=
o
]
2
2
z

1.6%, both outpacing their respective hedged counterparts. E_g E_%= 3 2 2
288 2£%8 =g 55 53%
E03 EOZEP S8 S °» e
5 % B EE s 52 §3%
o 2 2
Emerging Market Debt JP Morgan EMD Index Returns
¢ All major indices for emerging market bonds were positive in Q4. 2%
Local currency (JPM GBI-EM) advanced the most at 0.8%, while
hard currency bonds (JPM EMBI) returned 0.5%.
e The USD-denominated corporate bond index (JPM CEMBI) also
rose by 0.7%. 1%
0.7 0.8%
0.5% =2
0%
EMBI CEMBI GBI-EM

Sources this page: FactSet, Investment Metrics

11
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Q4 2017 In Review: Mutual Fund Flows

I L —
Mutual Fund Flows
Equity and Fixed Income Flows 40000 = Bonds Stocks
e Fixed income received net new inflows of approximately $44.8 20000
billion in Q4 through November 30, 2017.* December estimated = it il | || | | | | | | | | [] | | |
. - . .- 0 = 1 plal 1 | |
net inflows are $11.2 billion. Revised flows for Q3 were positive 2 | . | T | | T L
at $65.9 billion. = -20000 |
« Equity experienced net outflows of approximately $32.4 billion in 4000
Q4 through November 30. Estimated net flows for December are -60000
also negative, with $35.2 billion in losses. Equity mutual funds TTIIITeegegggeeegon e nn
had net outflows of $52.3 billion in Q3. EEE3358E535385288335888383
Equity Flows Equity Flows
e U.S. equity net outflows exceeded net inflows from both 20,000 mUSLC mUSMC mwUSSC wmEmerging Markets m International

international equity and emerging market equity QTD through
November 30*. Estimations for December show a similar story,
except emerging markets experienced slight outflows for that
month. This trend could be indicative of investors fearing a U.S.
equity market correction.

¢ Net flows were negative QTD through November for mutual
funds of every capitalization size within U.S. equity.

Fixed Income Flows Fixed Income Flows

« Investment grade bonds saw the greatest net inflows with 000 | mvestmentGrade ®Muniopal ntemational  ® High Yield
approximately $26.0 billion QTD through November 30* and an 20000 . . -
estimated $14.2 billion in December. These funds also attracted  » 1000 R TITLATELE IR
the most capital in Q3 with a revised $36.8 billion. S .|'.-: i |!';-‘I =i|II H jiil] I

" = i T

« All other segments were net positive QTD through November & -10000 LI} I Hi I !I
except high yield, which experienced its second consecutive -20000 I
quarter of net outflows. ~30,000 - o < o <

— T T T o T T T T T T T YT T T T o w— T T T T w—

© ©
*The most recent data available. 12 = =
Source this page: FactSet % Segal Marco Advisors



Q4 2017 In Review: Absolute Return Strategies

Hedge Funds and Fund of Funds

¢ Q4 hedge fund performance, as represented by the HFRI Fund

Weighted Composite, was positive at 2.7%. The index has

——FOF Composite
—S&P 500

HFR Hedge Fund and Fund of Fund Weighted Composite

Growth of $1,000 _ _
Fund Weighted Composite

Bloomberg Barclays Global Aggregate

; . e $2500
gained for seven consecutive quarters and has trailing 1-, 3-,
and 5-year returns of 8.7%, 4.3%, and 4.9%, respectively. $2,000
« The HFRI Fund of Funds Composite Index also gained for the ~ $1.500
seventh consecutive quarter and was up 2.0% in Q4. The $1000 - —_— —
index now has trailing 1-, 3-, and 5-year returns of 7.7%, 2.6%, $500
o X
and 4.0%, respectively. @ 0 10 M 12 13 4 15 16 17
Hedge Fund Sub-Strategies Hedge Fund Sub-Strategy Performance
y mQTR =1YR =3YR m5YR
» Emerging markets led sub-strategy performance in Q4, up 2%
4.5%. This performance was driven largely by India and China, 20%
which returned 10.7% and 6.9%, respectively. 15%
e Equity Hedge gained 3.5% and benefited from energy sector- 10%
specific strategies as well as both fundamental value and 5%
fundamental growth strategies. 0 M s I n I | I B = U I I I I
e Macro finally saw a reversal from its weak 2017 performance Fundof ~ Fund  Event  Equty ~ Macro Distressed Emerging Relative
and gained 2.4% in Q4, benefitting from currency, commodity Funds Weighted Drven  Hedge Markets  Value
and systematic strategies. Composite Composite
Hedge Fund Industry Asset Flows - Quarterly Asset Flows (Billions)
HF Industry Assets (Right) = Net Flows (Left
e Total hedge fund industry capital rose for the seventh $40 v (Rgh) (L&t $3,000
consecutive quarter. Industry-wide assets totaled $3.21 trilion 52
at the end of Q4. 0 $2500
« Assets rose $59 billion in Q4 as investors increased capital to %40
( mon . , $60 $2,000
event driven and fixed income relative value arbitrage 880
strategies. Trailing 12-month hedge fund industry capital $100
increased 6.4%. $120 $1,500
. - . -$140
e Q4 2017 net inflows of $6.9 billion were the strongest since _%150 $1.000

Q2 2015, bringing 2017 net inflows to $9.8 hillion.

Sources this page: Hedge Fund Research, Inc., eVestment

13
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Q4 2017 In Review: Private Equity

Performance

Private Equity Performance by Vintage Year and Investment
Horizon: All Regions

o The total return for private equity funds, comprising o Total PE  mVenture Capital ™ Buyouts
performance across all regions and strategies, was 4.2%in ~ 5& 30% |
Q3 2017* and 16.0% over the 1-year period ending Q3. 2 % ggoﬁ '.
g @ 1
« The 5- and 20-year returns were strong, with double-digit 28 iggf !
returns of 13.8% and 12.9%, respectively. The 10-year T 50/2 I ! I I I
return lagged due to the Global Financial Crisis but 0% -
increased to 9.1% from last quarter’s 9.0%. 2015 2014 2013 2012 2011  1Yr.  5Yr. 10Yr. 20Vr.
« Performance for 2011 through 2015 vintage-year funds is y . VinageYear _ Investment Horizon _
. . . . intage year” refers to the first year that capital was committed in a particular fund. Vintage-year performance is
strong, with all vintage years generating mid-teen returns. calculated as the median percentile returns of all funds reporting as pooled IRRs.
- Private Equity Commitments: United States
Fundraisin g Other (Inclu?ies lend of funds, mezzanine, and secondaries)
e U.S. private equity funds raised approximately $346.2 billion u Venture ,
across 1,108 funds through December 15, 2017*. 400,000 Buyout/Corporate Finance
 No fundraising pullback is expected in 2018 but LPs are S 388888
adjusting strategies over fears of a possible downturn. = 250,000 - m -
200,000 - - = =
¢ Global private equity dry powder** reached a record-high of 150,000 . = R |
$991.3 billion in December 2017, more than $100 billion 100,000 e = E -
higher than the amount recorded at the end of 2016. Even 50*008 ||
as the private equity industry sits on a record amount of 8 2 8 83 885832293338 s8-5K
unspent capital, more firms are adding to the pile. SIS IIIIIIIIIIIIIIIIIIRE
Exit Activity Private Equity Exit: All Regions
« Exit activity continued to decline, falling from 1,803 exits 500,000 PO —MaA Number of Deals 3000
recorded in 2016 to 1,598 exits in 2017. Aggregate deal
value also declined and hit its lowest level since 2013. 2 400,000 . s 2000 §
« Despite the consecutive declines in traditional IPO and M&A = 300,000 N -
exit activity, secondary transaction volume picked up in 200,000 I 1000 :g"
2017. A combination of strong equity markets, steady 100.000 i I ’ 2
private-equity distributions and an abundance of dry powder ' e B .
seeking deals has contributed to strong pricing for assets 0 o o o 5 b 6k o o 6 o m o T
and brought more sellers to the secondary market. s88ss88s8s8sg8s2es¢g¢8 8
14

*The most recent data available. **Dry powder is capital raised that hasn't yet been invested.
Sources this page: Thomson Reuters, Private Equity Analyst, Pregin
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Q4 2017 In Review: Real Estate

] -
U.S. Private Real Estate NPI ODCE Performance
o _ _ 15% B ncome = Appreciation

e The NCREIF NPI and ODCE indices were nearly even in Q4 on a net basis,

with the ODCE outperforming by 28 bps. ODCE returns were split between 10%

income and appreciation, whereas NPI returns were predominantly driven .

by income. %
o Of the NPI property types, Industrial (3.3%) continues to outperform, up 160 0%

bps over Office, the index's second-best performer. Hotels (1.0%) dropped 5% NP ODCEf NP1 ODCEf NP ODCE| NP ODCE} NPl ODCE

from the second best to the worst performing property type QoQ.

Of the NPI regions, the West (2.3%) continued to hold the top spot,
outperforming the South (1.7%), the East (1.3%) and the Midwest (1.3%).

QTD

1-Year 3-Year 5-Year 10-Year
The NPI (NCREIF Property Index) is a U.S. direct investment real estate index based on gross, market
value weighted returns of individual properties and the ODCE (Open-end Diversified Core Equity) is a

fund-level cap-weighted, gross of fee, time-weighted return index.

Value-Add Real Estate

Closed-End Value-Add (CEVA) Performance

e The NFI-CEVA time-weighted gross total return was 3.7% in Q3 2017*, up Income m Appreciation
51 bps QoQ, and consisted of a 1.2% income yield and 2.5% appreciation 25%
return. For the trailing year, the total return was 12.6%, composed of 5.2% 20%
income and 7.1% in appreciation**, 15
0
e Apartments represent the majority of NFI-CEVA market value, at 39.8%, 10%
followed by Office at 31.0%. ’ .
0, —
e The Pacific sub-region’s 29.7% market share drove the regional allocation > |
- an 0 —reqi 0%
heavily in favor of the West (39.0%). The next two largest sub-regions were 0 oD 1.Year 3 Year 5 Vear 10.-Year

South East (14.7%) and North East (14.6%), driving a near even split in the
South (26.5%) and East (23.5%) shares of market value.

The NFI-CEVA Index is defined by NCREIF as a capitalization-weighted, gross of fees, time-weighted
return index. Funds included in the index must be closed-end with a value-add strategy operated for
U.S. institutional investors and must comply with NCREIF's data collection and reporting standards.

Public Real Estate

Regional Real Estate Securities Performance

¢ Global property stocks posted modest gains, with favorable returns in each 350 uS. Europe  ®Asia
of the major regions. 30%
e Stocks were largely influenced by transactional evidence in private markets 25%
of strong demand for core assets at valuations that indicate widespread 20%
acceptance of low expected returns. 15%
e The most attractive discounted valuations were Hong Kong commercial, 102/"
New York City office, U.S. Class-A malls, U.K. major metropolitan areas and gof’ . B -
. . 0 J.
smaller, niche London offices. oTD 1-Year 3-Year 5-Year 10-Year

U.S.: FTSE EPRA/NAREIT U.S. Index
Europe: FTSE EPRA/NAREIT Europe Developed Index x .
Asia: FTSE EPRAINAREIT Asia Developed Index Segal Marco Advisors

*The most recent data available.
**Numbers may not add up to total due to rounding.
Sources this page: NCREIF, NAREIT



Q4 2017 In Review: Infrastructure

I —
Preqin Infrastructure Annualized Return as of
Private Infrastructure Performance 6/30/2017*
. . . 0 10.2%

* Private infrastructure posted a 1.6% return in Q2* 2017. The Q1 T 8.2% 94% ’ 8.0%

return was revised down from 2.6% to 2.5%. 8%

. : . 6% 4.1%

e The 1-, 3-, and 5-year numbers exceeded since-inception 4% 16%

performance as the asset class has recovered nicely from the 2%

JaibE st , y o 00—
great financial crisis. Returns continue to revert to historical - | vear 2 vear Syear  Since Inception
averages in the short term. (12/31/2007)

According to Pregin, the Pregin Infrastructure Index captures the average returns earned by investors in
their infrastructure portfolios, based on the actual amount of money invested. The Preqin Infrastructure
index is calculated on a quarterly basis using data from Preqin’s Infrastructure Online services.

Dry Powder and Fundraising Dry Powder and Fundraising
« Fundraising dropped considerably in Q4 2017 with the number of $200 ™ Dry Powder Capital Raised

funds (12) and aggregate capital raised ($9.2 billion) declining "

from previous quarters (for instance, Q1 2017 posted a record in S $150

dollar terms for funds raised in a quarter at $31.1 billion) 2 $100
e Dry powder** decreased in Q4, which is a good sign that § $50

managers have been deploying capital to infrastructure

opportunities. $0

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
Public Infrastructure Performance FTSE Global Core Infrastructure 50/50 Index
0

« The FTSE Global Infrastructure 50/50 Index gained 1.9% in Q4. " o

As compared to the global public equity market on an annual 20.0% =

basis, the FTSE Global Infrastructure 50/50 Index posted 19.3%

vs. the FTSE All World Index’s 24.6% return in 2017. 15.0%

10.2% 10.3%

e Utilities and midstream energy stocks were detractors for listed 10.0% 7.0%

infrastructure, while cyclical infrastructure sectors drove strong ,

returns. Utilities lagged due to their defensive and interest-rate 50% 1.9%

sensitive characteristics. Midstream energy companies struggled 0.0% I

amld Strong Compet|t|0n and IOW mal’gins. Q4 2017 1 Year 3 Years 5 Years 7 Years

16

*The most recent data available. **Dry powder is capital raised that hasn't yet been invested.
Sources this page: Preqin, Investment Metrics
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Q4 2017 In Review: Commodities and Currencies

Quarterly Commodity Returns

e The Bloomberg Commodity Index rose 4.7% in Q4. This strong
end to the year helped generate a calendar year 2017 return of
1.7%, marking the second consecutive positive year for
commodities.

e Annual returns varied widely by sector, as losses in energy
(-4.3%) and agriculture (-11.1%) were offset by big gains in
industrial metals (29.4%) and precious metals (10.9%).

— | —
Bloomberg Commaodity Index: Growth of $100
$150
$100
$50
$-
Dec-07 Dec-09 Dec-11 Dec-13 Dec-15 Dec-17

Sector Returns

¢ Industrial metals was the best-performing sector in Q4.
Outperformance was driven by nickel, copper, and iron ore, all of
which benefited from stable Chinese demand and tightening
supply.

e The energy sector performed well as oil prices increased. Brent
crude finished the year at $66/barrel, its highest year-end price
since 2013. The uptick in oil prices was aided by OPEC and other
non-member countries extending production cuts to the end of
2018.

e Agriculture was the sole detractor as overproduction and supply
concerns weakened the market.

Bloomberg Commodity Index Sector Performance: QTD

12% 10.7%

10%
8%
6%
. 3.3%
4% 2.0% ;
o _

» R

-2.0%
Agriculture

8.9%

|

Energy

-4%

Precious Metals Industrial Metals Livestock

Currencies

e The USD ended the year down almost 10%, the dollar’s worst
annual performance since 2003.

e The expectation that central banks (in addition to the Fed) are
seeking to end their low/negative interest rate policies has
contributed to the USD’s decline.

e The Fed increased interest rates three times in 2017 and also
began the process of reducing the size of its balance sheet.

e A weaker USD should help boost revenues and exports for U.S.
companies with overseas operations. 17
Sources this page: Bloomberg, FactSet

———USD per Japanese Yen

Major World Currencies Indexed to Zero

US Trade-Weighted Dollar Exchange Rate Index USD per Euro

= USD per China Yuan Renminbi
USD per Canadian Dollar

15
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Q4 2017 In Review: Noteworthy Developments

%

Yield Curve as a Leading Indicator of Recession

e The yield curve is one of the most referenced leading indicators of possible recession. A significant flattening or an inversion of the
yield curve has historically indicated a market downturn, as shown in the graph below.

e The current shape of the yield curve is not indicative of an impending recession in the near term; however, it has become flatter over
the last year, which is a phenomenon investors should monitor.

e Other often-noted recessionary indicators are not suggesting a downturn at present:
o Inflation: Accelerating wages tend to precede recession, and wages are currently low and stable.

The Labor Market: Recessions are characterized by contraction in labor market, but current hiring trends are healthy.

Credit Performance: Loan delinquencies and defaults are currently not a concern.

Manufacturing: Purchasing Manager Indices (PMIs) are useful forward-looking indicators that are currently positive globally.

Earnings Quality: The current pace of write-downs is consistent with the middle innings of an economic cycle.

The Housing Market: Single family housing starts are increasing vs. decreasing as they had prior to most economic recessions.

U. S. Treasury 10-Year Minus 2-Year Yield

| AMMW

Y
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Gray bars indicate recessionary periods. 18
Source: Federal Reserve Bank of St. Louis % Sega| Marco Advisors



Q4 2017 In Review: Noteworthy Developments

Market Timing Can Be Difficult and Costly Annualized Returns

¢ As the bull market continues to age and equities continue to 1/1/1980 - 12/31/2017

set new record highs, investors may worry the next market 14.0% 13.0%
crash is imminent. Fear can lead to thoughts of taking assets
: 12.0%
out of the market entirely. However, we do not advocate 9.9%
doing so for the following reasons: 10.0%
o - . . 7.9%
e Market timing is one of the most difficult things to do in 8.0% ’
investing. 6.1%

6.0%
e Missing the best 10 trading days over the past 37 years (or ’

0.1% of trading days) would have resulted in significant 4.0%
underperformance relative to an investor who remained 2 0%
. . . U70
invested for the entire period.

 Rather than sell, we advocate active rebalancing as the 0.0%

pru dent response to rising markets S&P 500 Less 10 Best Days  Less 20 Best Days  Less 30 Best Days

Growth of $10,000 (since 1980)

= All Days Less 10 Best Days ~ = Less 20 Best Days Less 30 Best Days
$300,000
$250,000 $247,694
$200,000
$150,000
$119,525
$100,000
A $73,166
M"_v,v-./‘ 'A“
$50,000 s
$47,397
$0 —
(2] o — N (a2} <t [Xp} o ~ [e o] D o - N [se} < (Yo} © ~ [ee] D o — N [se} < [Xe} © ~ (oo} D o ~— N o < [Le} O ~
~ [ee] [oe] [ee] [oe] [ee] [ee] [ee] [oe] [ee] [ee] D D D D D D (2] (2] D D o o o o o o o o o o — — — — — — — —
D (<] D (<] D (<] D (<] D (<] D (o] D (o] D (o] D (o] D (o] D o o o o o o o o o o o o o o o o o o
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Source: FactSet 19
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Q4 2017 In Review: Noteworthy Developments

Evaluating Growth vs. Value in Emerging Markets

e The difference in growth and value returns in emerging markets has been pronounced in recent years, and in 2017 that spread was
particularly wide, with growth beating value by 18 percentage points.

e Looking at performance of the MSCI EM Growth and MSCI EM Value indices back to their inception in 1997, there are three distinctly
identifiable phases when one style has dominated the other by a wide margin:

e From 1997 to 2000 Growth outperformed Value by around 36%
e Between 2000 and 2012 Growth underperformed Value by around 39%
e Since 2012 Growth has again outperformed Value by 50%

e Over the last 20 years, the high level drivers of emerging market returns have been consistent, and investors typically point to
demographic factors such as a younger population and the establishment of a growing middle class as underpinning growth. However,
returns have been driven by varying sectors throughout the last few decades as emerging market economies have matured. For much
of the 2000-2012 period, returns were driven by rapidly developing infrastructure and the consumption of raw materials, and these
projects were driven by nation states more than private enterprise. This was good for value returns during that time. By contrast, the
recent period since 2012 has been predominantly driven by technological development through private companies, focused on the
Internet and semiconductors. This has been a boon to EM growth stocks.

e Plans should be conscious of the cyclical nature of emerging markets, both when evaluating existing EM managers and selecting new
ones. Many value-oriented managers that have significantly underperformed their growth-focused peers in recent years — particularly as
these extreme returns have been driven by a handful of companies (Tencent, Alibaba, Naspers, TSMC, and Samsung) — may still be
worthy of long-term investments.

B MSCI EM Growth/Value Performance Historical EM Style Returns
o Growth
% 130 underperforms 2015 2014 2013 2012
Value: -38.6%
5 120 Growth
= 110 outperforms MSCI EM Value Index 14.90 -18.57 -4.08 -5.11 15.87
[«5)
LL Value: +49.7%
& 100 MSCI EM Growth
% Growth 7.59 -11.34 -0.35 -0.18 20.56
2 9% outperforms Index
Value: +35.8%
80 MSCI EM Index
T o o D m e T e e T S S S T S T o (Core) 37.28 11.19 -14.92 -2.19 -2.60 18.22
o) OO OO O O O O O O O O O O d dA d A A A Hd
) OO OO O O O O O O O O O O O O O o o o o o
— = = AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN
Sources: MSCI, FactSet 20
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Total Fund Composite
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The City of Hollywood

Total Fund Composite

Asset Allocation by Segment

Market Value

As of December 31, 2017

Performance Bar Chart

Allocation 24.00
Segments (%) (%)
Domestic Equity 111,913,662 33.05
Domestic Fixed Income 82,223,436 24.28 18.00
International Equity 72,814,099 21.50 14.82 14.82
Real Estate 35,903,316 10.60 £ el L
Private Equity 16,913,898 5.00 2 12.00 1027
Alternative Investment 10,657,727 3.15 © 500 10 0 e o1
Cash 8,174,633 2.41 ] ' 652
6.00
312 3.79
1.90 1.34
0.00 J
1 Qtr YTD 1Yr 3Yrs 5Yrs 2016 2015 2014
. Total Fund Composite Policy Index
Gain / Loss
1 Qtr YTD 1Yr 3Yrs 5Yrs
Total Fund Composite
Beginning Market Value 315,828,589 304,120,942 304,120,942 303,252,091 243,552,324
Net Cash Flows 12,855,860 -8,545,375 -8,545,375 -38,035,500 -43,630,971
Income 912,800 4,410,639 4,410,639 13,715,424 20,712,206
Gain/Loss 9,003,522 38,614,565 38,614,565 59,668,755 117,967,212
Ending Market Value 338,600,771 338,600,771 338,600,771 338,600,771 338,600,771
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The City of Hollywood

Total Fund Composite

As of December 31, 2017

Large Cap Composite 22.5%
$75,917,694 -0.1 % 224%
Small / SMID Cap Composite 1%-8"%
$36,344,261 0.7% P
International Equity Composite 20.%"1/050/
$72,894,196 1.5% .
Fixed Income Composite 28 230/0.0%
$95,583,262 1.8% e
Real Estate Composite 1?00%/% ¥
$35,903,467 0.6% o
Private Equity Composite 330 0
$11,300,164 1.7 % ’
Infrastructure Composite 235:/%/
$10,657,727 06%
-20.0 % -10.0 % 0.0% 10.0% 20.0% 30.0% 40.0% 50.0%
Target Allocation Actual Allocation . Allocation Differences
Interim
Asset Asset Target Minimum Maximum
Allocation Allocation Allocation Differences Allocation Allocation
% (%) (%) (%) (%) (%)
Total Fund Composite 338,600,771 100.00 100.00 0.00 N/A N/A
Large Cap Composite 75,917,694 2242 22.50 -0.08 15.00 30.00
Small / SMID Cap Composite 36,344,261 10.73 10.00 0.73 7.00 15.50
International Equity Composite 72,894,196 21.53 20.00 1.53 15.00 25.00
Fixed Income Composite 95,583,262 28.23 30.00 -1.77 25.00 37.50
Real Estate Composite 35,903,467 10.60 10.00 0.60 7.00 14.00
Private Equity Composite 11,300,164 3.34 5.00 -1.66 0.00 15.00
Infrastructure Composite 10,657,727 3.15 2.50 0.65 0.00 5.00
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The City of Hollywood

Asset Allocation

Total Fund

%)

%

Total Fund Composite
Domestic Equity Composite
Large Cap Composite
Northern Trust S&P 500

Small / SMID Cap Composite
TSW - SMID Value

Frontier Capital

International Equity Composite
Brandes International Small Cap
Wellington International

Fixed Income Composite
Baird Core Plus Bond
Neuberger & Berman

AG Direct Lending Fund II, L.P.
GoldenTree Multi-Sector LP
Real Estate Composite
Morgan Stanley

Principal Enhanced Property Fund
Private Equity Composite

NB Crossroads Fund XXI
HarbourVest Dover Fund IX
Infrastructure Composite

IFM Global Infrastructure

338,600,771 100.00

112,261,955
75,917,694
75,917,694
36,344,261
16,848,133
19,496,129
72,894,196
18,754,540
54,139,656
95,583,262
44,363,445
33,513,242

5,613,734
12,092,841
35,903,467
25,843,858
10,059,608
11,300,164

9,152,856

2,147,308
10,657,727
10,657,727

33.15
22.42
2242
10.73
4.98
5.76
21.53
5.54
15.99
28.23
13.10
9.90
1.66
3.57
10.60
7.63
2.97
3.34
2.70
0.63
3.15
3.15

As of December 31, 2017
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The City of Hollywood

Comparative Performance

Performance (%)

As of December 31, 2017

1
Quarter

Year To
Date

Oct-2017
To
Dec-2017

Year

3
Years

5
Years

Years

10
Years

Since
Inception

Inception
Date

Total Fund Composite
Policy Index

3.79

14.82

3.79

14.82

7.74

9.53

8.81

6.38

8.13

02/01/1991

09/01/2002

Large Cap Composite
S&P 500

6.64

21.83

6.64

21.83

11.41

15.79

13.76

8.50

9.45

09/01/2002

Small / SMID Cap Composite
Small / SMID Policy

International Equity Composite

5.24

16.81

5.24

16.81

10.07

14.49

11.88

8.89

10.92

05/01/2013

MSCI AC World ex USA (Net)

Fixed Income Composite

5.00

27.19

5.00

27.19

7.83

6.80

4.93

1.84

5.77

02/01/1991

Bond Index

Real Estate Composite

0.39

2.65

0.39

2.65

1.94

1.77

2.61

3.57

5.37

04/01/2008

Real Estate Policy

2.06

7.59

2.06

7.59

10.37

11.22

11.78

5.17

5.15
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The City of Hollywood Comparative Performance

As of December 31, 2017

Performance (%)

Oct-2017
1 Year To To 1 3 5 7 10 Since Inception
Quarter Date Dec-2017 Year Years Years Years Years Inception Date
Large Cap Composite 09/01/2002
S&P 500 6.64 21.83 6.64 21.83 11.41 15.79 13.76 8.50 9.45
Northern Trust S&P 500 6.65 21.83 6.65 21.83 11.40 15.76 N/A N/A 15.55 11/01/2012
S&P 500 6.64 21.83 6.64 21.83 11.41 15.79 13.76 8.50 15.58
IM U.S. Large Cap Core Equity (SA+CF) Median 6.67 21.82 6.67 21.82 11.16 15.76 13.74 8.75 15.53
Northern Trust S&P 500 Rank 52 50 52 50 41 50 N/A N/A 49
Small / SMID Cap Composite 09/01/2002
Small / SMID Policy 5.24 16.81 5.24 16.81 10.07 14.49 11.88 8.89 10.92
TSW - SMID Value 2.82 7.51 2.82 7.51 8.24 N/A N/A N/A 9.27 11/01/2013
Russell 2500 Value Index 4.25 10.36 4.25 10.36 9.30 13.27 11.54 8.82 9.55
IM U.S. SMID Cap Value Equity (SA+CF) Median 5.37 14.63 5.37 14.63 9.84 14.39 12.67 9.96 10.34
TSW - SMID Value Rank 89 93 89 93 76 N/A N/A N/A 70
Frontier Capital 3.77 18.88 3.77 18.88 10.21 N/A N/A N/A 12.28 08/01/2013
Russell 2500 Growth Index 6.35 24.46 6.35 24.46 10.88 15.47 12.95 9.62 12.00
IM U.S. SMID Cap Growth Equity (SA+CF) Median 6.02 24.77 6.02 24.77 10.33 14.84 13.19 10.37 11.59
Frontier Capital Rank 93 82 93 82 53 N/A N/A N/A 31
International Equity Composite 05/01/2013
MSCI AC World ex USA (Net) 5.00 27.19 5.00 27.19 7.83 6.80 4.93 1.84 5.77
Brandes International Small Cap 1.53 12.81 1.53 12.81 N/A N/A N/A N/A 8.50 05/01/2015
MSCI EAFE Small Cap (Net) 6.05 33.01 6.05 33.01 14.20 12.85 9.16 5.77 11.88
IM International Small Cap Equity (SA+CF) Median 6.19 34.99 6.19 34.99 14.12 13.20 10.43 7.06 11.67
Brandes International Small Cap Rank 98 99 98 99 N/A N/A N/A N/A 89
Wellington International 4.14 25.40 4.14 25.40 9.14 N/A N/A N/A 6.76 11/01/2013
MSCI AC World ex USA (Net) 5.00 27.19 5.00 27.19 7.83 6.80 4.93 1.84 4.85
IM International Core Equity (SA+CF) Median 443 28.10 4.43 28.10 9.29 9.37 7.44 3.37 6.57
Wellington International Rank 64 75 64 75 54 N/A N/A N/A 45

7 Segal Marco Advisors
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The City of Hollywood

Comparative Performance

Performance (%)

As of December 31, 2017

1
Quarter

Year To
Date

Oct-2017
To
Dec-2017

Year

3
Years

5
Years

Years

Fixed Income Composite
Bond Index

Baird Core Plus Bond

Blmbg. Barc. U.S. Aggregate

IM U.S. Broad Market Core+ Fixed Income (MF) Median
Baird Core Plus Bond Rank

Neuberger & Berman

Blmbg. Barc. Intermed. U.S. Government/Credit
90 Day U.S. Treasury Bill

IM U.S. Intermediate Duration (SA+CF) Median
Neuberger & Berman Rank

GoldenTree Multi-Sector LP

GT Blended Index

IM U.S. Other Fixed Income (SA+CF) Median
GoldenTree Multi-Sector LP Rank

0.39

0.51
0.39
0.34

26

-0.11
-0.20
0.28
0.01
84

0.77
1.07
0.90

58

2.65

N/A
3.54
4.47

N/A

2.18
2.14
0.86
2.57

83

N/A
6.08
4.63

N/A

0.39

0.51
0.39
0.34

26

-0.11
-0.20
0.28
0.01
84

0.77
1.07
0.90

58

2.65

N/A
3.54
4.47

N/A

2.18
2.14
0.86
2.57

83

N/A
6.08
4.63

N/A

1.94

N/A
2.24
2.70

N/A

1.54
1.76
0.38
212

97

N/A
5.39
3.01

N/A

1.77

N/A
2.10
2.41

N/A

1.15
1.50
0.25
1.87

98

N/A
4.81
2.60

N/A

2.61

N/A
3.20
3.76

N/A

2.21
2.45
0.20
2.85

91

N/A
5.45
3.39

N/A

Real Estate Composite
Real Estate Policy

Morgan Stanley
NCREIF ODCE Equal Weighted

Principal Enhanced Property Fund
NCREIF Property Index

Infrastructure Composite
IFM Global Infrastructure

2.06

2.08
2.15

2.20
1.80

4.29
4.29

7.59

8.75
7.80

9.21
6.96

N/A
N/A

2.06

2.08
2.15

2.20
1.80

4.29
4.29

7.59

8.75
7.80

9.21
6.96

N/A
N/A

10.37

10.82
10.70

14.18
9.38

N/A
N/A

11.22

12.54
11.56

N/A
10.19

N/A
N/A

11.78

12.95
12.10

N/A
10.81

N/A
N/A

10 Since Inception
Years Inception Date
02/01/1991
3.57 5.37
N/A 1.48 06/01/2017
4.01 1.14
4.62 1.44
N/A 48
3.43 5.48 02/01/1991
3.32 5.36
0.38 2.72
3.93 5.81
88 92
N/A 0.77 10/01/2017
5.78 1.07
3.92 0.90
N/A 58
04/01/2008
5.17 5.15
N/A 5.49 04/01/2008
4.85 4.83
N/A 14.18 11/01/2013
6.08 10.02
N/A 6.66 09/01/2017
N/A 6.66
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The City of Hollywood

Comparative Performance - IRR

As of December 31, 2017

Oct-2017
Market Value 1 To 1 3 5 7 Since Inception
(%) % Quarter Dec-2017 Year Years Years Years Inception Date

Private Equity

Private Equity Composite 11,300,164 3.34 0.37 0.37 11.30 N/A N/A N/A 11.38 06/23/2016
NB Crossroads Fund XXI 9,152,856 2.70 0.00 0.00 7.09 N/A NA NA 4.69 06/23/2016
HarbourVest Dover Fund IX 2,147,308 0.63 1.99 1.99 3231 N/A  NA NA 70.28 12/16/2016
Private Debt

AG Direct Lending Fund II, L.P. 5,613,734 1.66 0.00 0.00 N/A N/A NA NA 4.61 05/31/2017
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The City of Hollywood Comparative Performance
As of December 31, 2017

Performance (%)
2017 | 2016 | 2015 | 2014 | 2013 | 2012 | 2011 | 2010 | 2009 | 2008 | 2007 | 2006

Total Fund Composite
Policy Index 1482 | 747 | 134 | 6.92|17.92 | 11.54 2.70| 13.36 | 16.85|-22.38| 5.46 | 11.61

Large Cap Composite
S&P 500 21.83 | 11,96 | 1.38 | 13.69 | 32.39 | 16.00 | 2.11| 15.06 | 26.46|-37.00| 5.49 | 15.79

Small / SMID Cap Composite
Small / SMID Policy 16.81 | 17.59 | -290 | 7.07 | 37.79 | 16.35 | -4.18| 26.85 | 27.17 | -33.79 | -1.57 | 18.37

International Equity Composite
MSCI AC World ex USA (Net) 2719 | 450 | -5.66 | -3.87 | 15.29 | 16.83 | -13.71| 11.15 | 41.45|-45.53 | 16.65 | 26.65

Fixed Income Composite
Bond Index 265 | 197 | 121 | 412 | -1.02 | 3.56 597| 6.15 6.46| 4.86| 7.02 | 4.57

Real Estate Composite

Real Estate Policy 759 | 8.94 |14.71 | 12.24 | 12.76 | 10.91 | 15.53 | 15.38 |-27.37| -9.40| 16.03 | 16.26

7% Segal Marco Advisors
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The City of Hollywood Comparative Performance

As of December 31, 2017
Performance (%)
2017 | 2016 | 2015 | 2014 | 2013 | 2012 | 2011 | 2010 | 2009 | 2008 | 2007 | 2006

Large Cap Composite

S&P 500 21.83 | 11.96 | 1.38 | 13.69 | 32.39 | 16.00 2.11| 15.06 | 26.46 |-37.00| 5.49 | 15.79
Northern Trust S&P 500 21.83 | 11.89 | 1.41 | 13.67 | 32.30 N/A N/A| N/A N/A N/A| N/A N/A
S&P 500 21.83 | 11.96 | 1.38 | 13.69 | 32.39 | 16.00 2.11| 15.06 | 26.46 |-37.00| 5.49 | 15.79
IM U.S. Large Cap Core Equity (SA+CF) Median 21.82 | 1049 | 1.39 | 13.43 | 32.98 | 15.70 2.03| 14.80 | 26.53|-35.97| 7.13 | 15.57
Northern Trust S&P 500 Rank 50 33 50 44 61 N/A N/A|{ N/A N/A N/A|{ N/A N/A
Small / SMID Cap Composite

Small / SMID Policy 16.81 | 17.59 | -290 | 7.07 | 37.79 | 16.35 | -4.18]| 26.85 | 27.17 |-33.79| -1.57 | 18.37
TSW - SMID Value 7.51 | 19.19 | -1.03 | 8.43 N/A N/A N/A| N/A N/A N/A| N/A N/A
Russell 2500 Value Index 10.36 | 25.20 | -549 | 7.11 | 33.32 | 19.21 | -3.36| 24.82 | 27.68 |-31.99| -7.27 | 20.18
IM U.S. SMID Cap Value Equity (SA+CF) Median 14.63 | 19.46 | -2.97 | 7.09 | 35.75 | 16.96 | -2.10| 25.48 | 35.58 |-35.76 | 3.30 | 17.87
TSW - SMID Value Rank 93 53 29 39 N/A N/A N/A|{ N/A N/A N/A|{ N/A N/A
Frontier Capital 18.88 | 20.36 | -6.45 | 12.35 N/A N/A N/A| N/A N/A N/A| N/A N/A
Russell 2500 Growth Index 2446 | 9.73 | -0.19 | 7.05| 4065 | 16.13 | -1.57| 28.86 | 41.65|-41.50| 9.69 | 12.26
IM U.S. SMID Cap Growth Equity (SA+CF) Median 2477 | 849 | 0.11| 5.65|40.05| 1555 | -1.74| 30.03 | 37.43|-41.46| 14.69 | 11.13
Frontier Capital Rank 82 3 95 9 N/A N/A N/A|{ N/A N/A N/A|{ N/A N/A
International Equity Composite

MSCI AC World ex USA (Net) 2719 | 450 | -5.66 | -3.87 | 15.29 | 16.83 |-13.71| 11.15 | 41.45|-45.53 | 16.65 | 26.65
Brandes International Small Cap 12.81 | 10.63 N/A N/A N/A N/A N/A| N/A N/A N/A| N/A N/A
MSCI EAFE Small Cap (Net) 33.01| 218 | 9.59 | -4.95 | 29.30 | 20.00 | -15.94 | 22.04 | 46.78|-47.01| 1.45 | 19.31
IM International Small Cap Equity (SA+CF) Median 3499 ( 113 |10.32 | -3.40 | 31.17 | 23.58 | -13.62 | 23.68 | 46.07 |-47.08 | 9.51 | 29.39
Brandes International Small Cap Rank 99 7 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
Wellington International 2540 | 1.76 | 1.86 | -2.90 N/A N/A N/A| N/A N/A N/A| N/A N/A
MSCI AC World ex USA (Net) 2719 | 450 | -5.66 | -3.87 | 15.29 | 16.83 |-13.71| 11.15 | 41.45|-45.53 | 16.65 | 26.65
IM International Core Equity (SA+CF) Median 2810 | 126 | 1.10| -3.51 | 23.95 | 19.73 |-12.37| 11.86 | 33.85|-44.14| 1213 | 27.77
Wellington International Rank 75 46 45 40 N/A N/A N/A|{ N/A N/A N/A|{ N/A N/A

7 Segal Marco Advisors
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The City of Hollywood

Comparative Performance

Performance (%)

As of December 31, 2017

2017

2016

2015

2014

2013 | 2012 | 2011

2010

Fixed Income Composite
Bond Index

Baird Core Plus Bond

Bimbg. Barc. U.S. Aggregate

IM U.S. Broad Market Core+ Fixed Income (MF) Median
Baird Core Plus Bond Rank

Neuberger & Berman

Bimbg. Barc. Intermed. U.S. Government/Credit
IM U.S. Intermediate Duration (SA+CF) Median
Neuberger & Berman Rank

GoldenTree Multi-Sector LP

GT Blended Index

IM U.S. Other Fixed Income (SA+CF) Median
GoldenTree Multi-Sector LP Rank

3.69
2.65

N/A
3.54
4.47

N/A

2.18
2.14
2.57

83

N/A
6.08
4.63

N/A

3.08
1.97

N/A
2.65
4.19

N/A

1.50
2.08
2.40

96

N/A
13.03
6.53
N/A

0.68
1.21

N/A
0.55
-0.30
N/A

0.94
1.07
1.30

83

N/A
-2.36
0.24
N/A

4.57
4.12

N/A
5.97
5.26

N/A

2.43
3.13
3.57

92

N/A
1.79
3.33

N/A

-1.85
-1.02

N/A
-2.02
-1.06

N/A

-1.24
-0.86
-0.53

87

N/A
6.14
-0.87
N/A

4.44
3.56

N/A
4.21
8.22

N/A

4.05
3.89
4.96

73

N/A
12.06
7.84
N/A

6.64
5.97

N/A
7.84
5.96

N/A

5.74
5.80
5.88

57

N/A
2.27
1.75

N/A

6.20
6.15

N/A
6.54
8.32

N/A

5.96
5.89
6.42

74

N/A
12.39
14.67

N/A

Real Estate Composite
Real Estate Policy

Morgan Stanley
NCREIF ODCE Equal Weighted

Principal Enhanced Property Fund
NCREIF Property Index

Infrastructure Composite
IFM Global Infrastructure

7.59

8.75
7.80

9.21
6.96

N/A
N/A

8.94

9.23
9.27

13.34
7.97

N/A
N/A

14.71

14.59
15.17

20.25
13.33

N/A
N/A

12.24

14.15
12.38

13.64
11.82

N/A
N/A

12.76

16.20
13.36

N/A
10.98

N/A
N/A

10.91

11.68
11.03

N/A
10.54

N/A
N/A

15.53

16.33
15.96

N/A
14.26

N/A
N/A

15.38

15.15
16.14

N/A
13.11

N/A
N/A

2009 | 2008 | 2007 | 2006
6.02 336 6.60 4.52
6.46| 4.86| 7.02 | 4.57

N/A N/A| N/A N/A
593| 524| 697 | 434
14.81| -3.29| 542 | 4.25
N/A N/A| N/A N/A
8.64| 4.48| 6.92 | 4.31
524| 5.08| 7.39 | 4.07
7.87| 459 722 | 449
41 52 62 72
N/A N/A| N/A N/A
46.32 |-26.43| 1.16 | 9.76
1499 (-11.81| 6.91| 5.50
N/A N/A| N/A N/A
-27.37| -9.40| 16.03 | 16.26
-33.00 N/A| N/A N/A
-30.65[-10.37 | 16.09 | 16.15
N/A N/A|  N/A N/A
-16.85| -6.46| 15.85 | 16.60
N/A N/A N/A N/A
N/A N/A| N/A N/A
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The City of Hollywood Comparative Performance

As of December 31, 2017

| Allocation | Performance (%)
Oct-2004 | Oct-2005 | Oct-2006 | Oct-2007 | Oct-2008 | Oct-2009 | Oct-2010 | Oct-2011 | Oct-2012 | Oct-2013 | Oct-2014 | Oct-2015 | Oct-2017
Market Value To To To To To To To To To To To To To
($000) Sep-2005 | Sep-2006 | Sep-2007 | Sep-2008 | Sep-2009 | Sep-2010 | Sep-2011 | Sep-2012 | Sep-2013 | Sep-2014 | Sep-2015 | Sep-2016 | Dec-2017

Total Fund Composite 338,601 E . E . . 0.36 20.29 13.62 11.24 1.80
Policy Index 8.25 7.64 11.79 -11.28 -1.82 9.29 2.00 19.44 12.76 9.80 0.64 9.85 3.79

7 Segal Marco Advisors
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The City of Hollywood

Total Fund Attribution

Total Fund Performance

Total Value Added:-0.7 %

1 Quarter Ending December 31, 2017

Total Value Added 0.7 % Asset Allocation 0.1%
Total Fund Benchmark 3.8% Manager Value Added -0.8 %
Total Fund 3.1% Other 0.0%
-3.0% 0.0% 3.0% 6.0% -1.5% -1.0% -0.5% 0.0% 0.5%
Total Asset Allocation:0.1% Total Manager Value Added:-0.8 %
Large Cap 0.0% 0.0%
Small / SMID Cap 1.9% 0.0% -0.2%
Int'l Large Cap 1.5% 0.0% -0.1%
S
— Fixed Income Composite 42% 0.1% 0.0%
£
o)
g Real Estate 1.1% 0.0% 0.0%
Int'l Small Cap 0.8% 0.0% -0.3%
Private Equity -1.9 % -0.1 % -0.2%
Infrastructure 0.7% 0.0% 0.1%
80% -40% 0.0% 4.0% 80% -04% -02% 0.0% 0.2% 04% -06% -03% 0.0% 0.3% 0.6%

. Average Active Weight

Asset Allocation Value Added

Manager Value Added
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The City of Hollywood Public Plans < $500 Million & 40-70% Equity
As of December 31, 2017

26.0
23.0
20.0
17.0
(@) (@)
14.0 | |
£
2 1.0
o ]
o 0 o
8.0 _._O_
e
5.0
l\/‘
2.0
-1.0
-4.0
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
l Total Fund Composite 3.12 (90) 13.78 (81) 13.78 (81) 8.00 (14) 10.27 (11) 9.15 (12) 6.32 (44)
O Policy Index 3.79 (41) 14.82 (65) 14.82 (65) 7.74 (25) 9.53 (31) 8.81 (25) 6.38 (40)
5th Percentile 447 18.11 18.11 8.68 10.50 9.60 7.16
1st Quartile 4.02 16.48 16.48 7.73 9.66 8.80 6.68
Median 3.68 15.36 15.36 7.24 9.16 8.23 6.24
3rd Quartile 3.35 14.18 14.18 6.78 8.54 7.75 5.88
95th Percentile 2.85 12.23 12.23 5.93 7.38 7.00 5.08
Population 279 275 275 260 250 238 205

Parentheses contain percentile rankings.
Calculation based on quarterly periodicity.

7 Segal Marco Advisors

34



The City of Hollywood Public Plans < $500 Million & 40-70% Equity

As of December 31, 2017

44.0
38.0
32.0
26.0
20.0 -
£ ——— H
2 140
@ - e u— = o=
8.0 —E o
o
2. ]
0 ———
4.0
-10.0
-16.0
2017 2016 2015 2014 2013 2012 2011 2010 2009
W Total Fund Composite 1378 (81) 865 (16)  1.90 (9) 813 (21) 19.67 (14) 1240 (58) 0.74 (35) 1324 (36) 15.81 (88)
@ Policy Index 1482 (65) 747 (41) 134 (16) 6.92 (49) 17.92 (43) 1154 (79) 270 (7)  13.36 (36) 16.85 (78)
5th Percentile 18.11 9.68 2.26 9.38 21.40 15.28 3.15 16.30 27.87
1st Quartile 16.48 8.23 0.95 8.01 18.77 13.80 1.24 13.84 2248
Median 15.36 713 0.07 6.84 17.57 12.75 0.08 12.70 19.39
3rd Quartile 14.18 6.24 0.73 571 15.87 11.77 -1.19 11.83 17.00
95th Percentile 12.23 471 2.46 3.63 12.37 9.89 -2.59 10.65 13.72
Population 275 386 368 281 246 258 233 218 181

Parentheses contain percentile rankings.

Calculation based on quarterly periodicity. % S .
egal Marco Advisors
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The City of Hollywood

Total Composite

Risk & Return Plan Sponsor — 3 Years

As of December 31, 2017

Risk & Return Plan Sponsor — 5 Years

12.0 15.0
~ 9.0 da __ 120
S aa o S el it a", o g e 1
§ 6.0 nn B mnﬂ:‘ mwg#nan #S" § . B nl:llz Jﬁ%'nﬂ EE%D
= : = % 6.0 @
o 30 = (4 " o
. 3.0
0.0 0.0
21 2.8 3.5 4.2 4.9 5.6 6.3 7.0 1.6 2.4 3.2 4.0 4.8 5.6 6.4 7.2
Risk (Standard Deviation %) Risk (Standard Deviation %)
Standard Standard
Return Deviation Return Deviation
B Total Fund Composite 8.00 4.25 B Total Fund Composite  10.27 4.88
O Policy Index 7.74 4.41 O Policy Index 9.53 4.65
Median 7.24 4.95 Median 9.16 5.08
Rolling Return and Tracking Error
6.0
—_y,
3.0 ~T TN
- g N Y T N, - -l
S et b T ] L
p | 1 - Ty oy oy
£ oo » hrij == -4-—'—1-1-1—1--”
g \ [
230
2
6.0
9.0

6/91

9/92 12/93  3/95  6/96

Rolling 3 Yrs Active Return

9/97 12/98  3/00 6/01 9/02 12/03  3/05 6/06 9/07

=== Rolling Tracking Error B Active Return

12/08

3/10

6/11

912 12113  3/15 6/16 12117
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The City of Hollywood

Policy Index

Policy Index Weight (%)
Jan-1973

Bimbg. Barc. Intermed. U.S. Government/Credit 45.00
Bimbg. Barc. U.S. Government: Intermediate 25.00
S&P 500 25.00
90 Day U.S. Treasury Bill 5.00
Jan-1995

Bimbg. Barc. Intermed. U.S. Government/Credit 26.00
Bimbg. Barc. U.S. Government: Intermediate 14.00
S&P 500 55.00
Russell 2000 Index 5.00
Jan-2003

BImbg. Barc. Intermed. U.S. Government/Credit 29.00
Bimbg. Barc. U.S. Government: Intermediate 16.00
S&P 500 40.00
Russell 2000 Index 15.00
Oct-2004

Bimbg. Barc. Intermed. U.S. Government/Credit 30.00
Bimbg. Barc. U.S. Government: Intermediate 15.00
S&P 500 40.00
Russell 2000 Index 15.00
Oct-2005

S&P 500 40.00
Russell 2000 Index 15.00
Bimbg. Barc. U.S. Intermediate Aggregate 45.00
Jul-2006

S&P 500 40.00
Russell 2000 Index 15.00
Bimbg. Barc. U.S. Intermediate Aggregate 40.00
MSCI EAFE (Net) 5.00

As of December 31, 2017

Policy Index Weight (%)
Apr-2008

S&P 500 40.00
Bimbg. Barc. U.S. Intermediate Aggregate 35.00
Russell 2000 Index 15.00
MSCI EAFE (Net) 5.00
NCREIF ODCE Equal Weighted 5.00
Sep-2010

S&P 500 40.00
Bimbg. Barc. U.S. Intermediate Aggregate 35.00
Russell 2000 Index 15.00
90 Day U.S. Treasury Bill 5.00
NCREIF ODCE Equal Weighted 5.00
Oct-2010

S&P 500 40.00
Bimbg. Barc. U.S. Intermediate Aggregate 35.00
Russell 2000 Index 15.00
MSCI AC World ex USA (Net) 5.00
NCREIF ODCE Equal Weighted 5.00
May-2013

S&P 500 32.50
Bimbg. Barc. U.S. Intermediate Aggregate 32.50
Russell 2000 Index 12.50
MSCI AC World ex USA (Net) 15.00
NCREIF ODCE Equal Weighted 7.50
Nov-2013

S&P 500 30.00
Bimbg. Barc. U.S. Intermediate Aggregate 32.50
Russell 2500 Index 12.50
MSCI AC World ex USA (Net) 15.00
NCREIF ODCE Equal Weighted 7.50
NCREIF Property Index 2.50
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The City of Hollywood Policy Index
As of December 31, 2017

Policy Index Weight (%)
May-2015

S&P 500 25.00
Bimbg. Barc. U.S. Intermediate Aggregate 32.50
Russell 2500 Index 12.50
MSCI AC World ex USA (Net) 15.00
MSCI EAFE Small Cap (Net) 5.00
NCREIF ODCE Equal Weighted 7.50
NCREIF Property Index 2.50
Sep-2017

S&P 500 22.50
Bimbg. Barc. U.S. Aggregate 30.00
Russell 2500 Index 10.00
MSCI AC World ex USA (Net) 15.00
MSCI EAFE Small Cap (Net) 5.00
NCREIF ODCE Equal Weighted 7.50
NCREIF Property Index 2.50
Russell 3000 + 300 bps 5.00
CPI + 350 bps 2.50

7 Segal Marco Advisors
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The City of Hollywood

Schedule of Investable Assets

Since Inception Ending December 31, 2017

Beginning Net Ending
Market Value Cash Flow Gain/Loss Market Value

Periods Ending (%) (%) (%) (%) %Return
From 02/1991 70,755,814 -989,948 12,022,401 81,788,267 17.12
1992 81,788,267 -1,336,854 5,335,405 85,786,818 6.61
1993 85,786,818 -1,701,361 6,296,512 90,381,969 7.40
1994 90,381,969 -2,167,186 -604,142 87,610,641 -0.65
1995 87,610,641 -7,369,636 28,373,068 108,614,073 26.80
1996 108,614,073 -3,018,593 12,427,929 118,023,409 11.61
1997 118,023,409 -3,547,921 18,037,393 132,512,881 15.53
1998 132,512,881 -3,098,858 18,542,125 147,956,148 14.15
1999 147,956,148 -3,767,247 19,605,945 163,794,846 13.48
2000 163,794,846 -3,956,267 8,750,636 168,589,215 5.40
2001 168,589,215 -4,286,260 -2,541,460 161,761,495 -1.45
2002 161,761,495 -3,046,457 -16,516,527 142,198,511 -10.18
2003 142,198,511 -2,782,412 28,678,451 168,094,550 20.38
2004 168,094,550 -3,400,914 15,868,038 180,561,674 9.61
2005 180,561,674 -2,378,899 6,433,750 184,616,525 3.61
2006 184,616,525 -1,930,035 20,325,723 203,012,213 11.23
2007 203,012,213 -1,809,758 15,134,283 216,336,738 7.47
2008 216,336,738 -518,994 -51,672,638 164,145,106 -23.73
2009 164,145,106 12,591,369 25,994,218 202,730,693 15.81
2010 202,730,693 -1,203,962 25,533,405 227,060,136 13.24
2011 227,060,136  -17,100,000 1,847,245 211,807,381 0.74
2012 211,807,381 5,708,540 26,036,403 243,552,324 12.40
2013 243,552,324  -19,856,941 45,832,555 269,527,938 19.67
2014 269,527,938 14,261,469 19,462,684 303,252,091 8.13
2015 303,252,091  -11,289,150 6,253,257 298,216,198 1.90
2016 298,216,198  -18,200,974 24,105,719 304,120,942 8.65
2017 304,120,942 -8,5645,375 43,025,204 338,600,771 13.78

Gain/Loss includes income received and change in accrued income for the period.
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Investment Manager Performance
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Domestic Equity
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The City of Hollywood

Large Cap Composite
As of December 31, 2017
Gain / Loss
1 Qtr YTD 1Yr 3Yrs 5Yrs

Large Cap Composite

Beginning Market Value 71,186,582 78,145,700 78,145,700 103,220,603 100,791,951

Net Cash Flows - -17,500,125 -17,500,125 -51,850,962 -89,720,617

Income 8 164 164 551 551

Gain/Loss 4,731,104 15,271,956 15,271,956 24,547,501 64,845,808

Ending Market Value 75,917,694 75,917,694 75,917,694 75,917,694 75,917,694
Rolling Return and Tracking Error

6.0
3.0 o ——— g N

53 e TN N
c -.ﬁ-——-d )
5 N
& 00 ez y — —_————— -
[}
2 “u
4

-3.0

-6.0

12/02 9/03 6/04 3/05  12/05 9/06 6/07 3/08  12/08 9/09 6/10 3/11 12/11 9/12 6/13 314 1214 9/15 6/16 317 12117

Rolling 3 Yrs Active Return === Rolling Tracking Error B Active Return
Performance
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
Large Cap Composite 6.65 21.83 21.83 11.40 15.79 13.02 7.73
S&P 500 6.64 21.83 21.83 11.41 15.79 13.76 8.50
Difference 0.01 0.00 0.00 -0.01 0.00 -0.74 -0.77
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The City of Hollywood IM U.S. Large Cap Equity (SA+CF)
As of December 31, 2017

44.0
38.0
32.0
26.0
——O— ——O—
20.0
£
=
] e W_—
4
14.0 - ——
I ) O
8.0 I _._O_
—11—0—
2.0
-4.0
-10.0
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
W Large Cap Composite 6.65 (50) 21.83 (48) 21.83 (48) 11.40 (41) 15.79 (47) 13.02 (66) 7.73 (80)
O S&P 500 6.64 (50) 21.83 (49) 21.83 (49) 11.41 (40) 15.79 (47) 13.76 (46) 8.50 (61)
5th Percentile 8.70 33.13 33.13 14.77 18.64 16.03 11.07
1st Quartile 7.46 25.66 25.66 12.10 16.76 14 .46 9.62
Median 6.63 21.72 21.72 11.06 15.69 13.63 8.77
3rd Quartile 5.72 17.65 17.65 9.50 14.42 12.49 7.9
95th Percentile 3.54 12.94 12.94 6.32 11.59 10.12 6.34
Population 1,008 1,007 1,007 989 949 897 822

Parentheses contain percentile rankings.
Calculation based on quarterly periodicity.

Al Segal Marco Advisors
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The City of Hollywood IM U.S. Large Cap Equity (SA+CF)
As of December 31, 2017
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2017 2016 2015 2014 2013 2012 2011 2010 2009
B Large Cap Composite 21.83 (48) 11.89 (42) 1.41 (45) 13.67 (37) 32.45 (63) 17.06 (32) -3.31 (82) 16.46 (34) 29.59 (41)
O S&P 500 21.83 (49) 11.96 (41) 1.38 (46) 13.69 (37) 32.39 (64) 16.00 (48) 2.11 (41) 15.06 (51) 26.46 (57)
5th Percentile 33.13 19.49 9.41 17.60 42.35 21.37 8.95 23.26 45.98
1st Quartile 25.66 14.18 3.95 14.48 36.60 17.66 3.75 17.36 34.51
Median 21.72 10.98 0.95 12.91 33.51 15.81 1.22 15.10 27.59
3rd Quartile 17.65 6.80 -2.17 10.70 31.24 13.43 -1.84 13.06 22.99
95th Percentile 12.94 0.62 -7.06 5.90 24.92 9.23 -7.10 9.58 15.43
Population 1,007 1,125 1,199 1,262 1,294 1,337 1,398 1,463 1,555

Parentheses contain percentile rankings.
Calculation based on quarterly periodicity.

7 Segal Marco Advisors
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The City of Hollywood

Northern Trust S&P 500
As of December 31, 2017
Gain/ Loss
1 Qtr YTD 1Yr 3Yrs 5Yrs
Northern Trust S&P 500
Beginning Market Value 71,186,582 78,145,700 78,145,700 103,220,603 100,791,951
Net Cash Flows - -17,500,125 -17,500,125 -51,850,962 -89,720,617
Income 8 164 164 551 551
Gain/Loss 4,731,104 15,271,956 15,271,956 24,547,501 64,845,808
Ending Market Value 75,917,694 75,917,694 75,917,694 75,917,694 75,917,694
Rolling Return and Tracking Error
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0.2
0.3
3/13 6/13 9/13 12/13 3/14 6/14 9/14 12/14 3/15 6/15 9/15  12/15 3/16 6/16 9/16 12/16 317 6/17 917 12117
Rolling 3 Yrs Active Return === Rolling Tracking Error B Active Return
Performance
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
Northern Trust S&P 500 6.65 21.83 21.83 11.40 15.76 N/A N/A
S&P 500 6.64 21.83 21.83 11.41 15.79 13.76 8.50
Difference 0.01 0.00 0.00 -0.01 -0.03 N/A N/A
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The City of Hollywood IM U.S. Large Cap Core Equity (SA+CF)
As of December 31, 2017
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1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
B Northern Trust S&P 500 6.65 (52) 21.83 (50) 21.83 (50) 11.40 (41) 15.76 (50) N/A N/A
O S&P 500 6.64 (52) 21.83 (50) 21.83 (50) 11.41 (41) 15.79 (50) 13.76 (50) 8.50 (63)
5th Percentile 8.57 28.13 28.13 14.31 19.19 16.78 10.88
1st Quartile 7.45 23.85 23.85 11.89 16.77 14.48 9.34
Median 6.67 21.82 21.82 11.16 15.76 13.74 8.75
3rd Quartile 5.78 19.82 19.82 9.65 14.69 12.69 8.07
95th Percentile 3.79 13.24 13.24 6.32 10.24 9.86 6.81
Population 265 264 264 261 248 227 208

Parentheses contain percentile rankings.
Calculation based on quarterly periodicity.

Al Segal Marco Advisors
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The City of Hollywood IM U.S. Large Cap Core Equity (SA+CF)
As of December 31, 2017
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2017 2016 2015 2014 2013 2012 2011 2010 2009
B Northern Trust S&P 500 21.83 (50) 11.89 (33) 1.41 (50) 13.67 (44) 3230 (61) N/A N/A N/A N/A
© S&P 500 21.83 (50) 1196 (33) 1.38 (51) 13.69 (44) 3239 (60) 16.00 (46) 2.11 (50) 15.06 (44) 26.46 (51)
5th Percentile 28.13 17.62 6.57 18.27 41.52 21.03 8.61 20.33 40.27
1st Quartile 23.85 12.52 3.19 15.22 35.73 17.75 4.15 16.68 31.48
Median 21.82 10.49 1.39 13.43 32.98 15.70 2.03 14.80 26.53
3rd Quartile 19.82 8.67 -0.94 11.33 30.64 13.48 -0.81 12.56 22.53
95th Percentile 13.24 4 .11 -5.31 7.30 21.79 8.66 -6.19 8.72 15.48
Population 264 296 314 336 354 361 367 386 414

Parentheses contain percentile rankings.
Calculation based on quarterly periodicity.

Al Segal Marco Advisors
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The City of Hollywood Small / SMID Cap Composite

As of December 31, 2017

Gain / Loss
1 Qtr YTD 1Yr 3Yrs 5Yrs
Small / SMID Cap Composite
Beginning Market Value 37,641,246 43,020,786 43,020,786 42,282,410 40,803,192
Net Cash Flows -2,500,326 -11,498,729 -11,498,729 -16,500,389 -30,672,929
Income 97,272 417,733 417,733 1,193,820 1,662,378
Gain/Loss 1,106,069 4,404,471 4,404,471 9,368,421 24,551,620
Ending Market Value 36,344,261 36,344,261 36,344,261 36,344,261 36,344,261

Rolling Return and Tracking Error
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12/02  9/03 6/04 3/05 12/05  9/06 6/07 3/08  12/08  9/09 6/10 311 12/11 9/12 6/13 3114 12114 9/15 6/16 317 1217

Rolling 3 Yrs Active Return === Rolling Tracking Error B Active Return
Performance
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
Small / SMID Cap Composite 3.24 13.06 13.06 9.34 14.50 12.39 7.15
Small / SMID Policy 5.24 16.81 16.81 10.07 14.49 11.88 8.89
Difference -2.00 -3.75 -3.75 -0.73 0.01 0.51 -1.74

R4S Segal Marco Advisors
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The City of Hollywood IM U.S. SMID Cap Equity (SA+CF)

As of December 31, 2017
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1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
B Small / SMID Cap Composite 3.24 (92) 13.06 (80) 13.06 (80) 9.34 (72) 14.50 (60) 12.39 (63) 7.15 (93)
O Small / SMID Policy 5.24 (61) 16.81 (59) 16.81 (59) 10.07 (55) 14.49 (60) 11.88 (73) 8.89 (76)
5th Percentile 9.04 29.68 29.68 14.22 17.76 15.69 12.48
1st Quartile 6.62 22.38 22.38 12.44 16.20 13.85 10.94
Median 5.57 17.66 17.66 10.25 14.86 12.83 10.21
3rd Quartile 4.50 14.03 14.03 9.15 13.49 11.70 8.90
95th Percentile 2.56 8.17 8.17 5.80 11.13 9.91 6.35
Population 199 198 198 189 177 165 142

Parentheses contain percentile rankings.

Calculation based on quarterly periodicity. S .
7% Segal Marco Advisors
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The City of Hollywood IM U.S. SMID Cap Equity (SA+CF)
As of December 31, 2017
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2017 2016 2015 2014 2013 2012 2011 2010 2009
B Small / SMID Cap Composite ~ 13.06 (80) 19.82 (27) -3.51 (73) 10.72 (19) 36.00 (63) 12.94 (79) 1.91 (22) 21.00 (91) 14.96 (98)
© Small / SMID Policy 16.81 (59) 17.59 (38) -2.90 (67) 7.07 (50) 37.79 (49) 16.35 (53) -4.18 (73) 26.85 (51) 27.17 (87)
5th Percentile 29.68 29.71 5.39 14.05 46.32 27.00 6.67 38.26 62.37
1st Quartile 22.38 20.81 0.89 9.69 41.48 19.83 1.51 30.28 43.72
Median 17.66 16.39 -1.42 7.01 37.56 16.69 -1.76 26.93 35.85
3rd Quartile 14.03 10.39 -4.04 3.83 34.33 13.57 -4.57 23.52 30.88
95th Percentile 8.17 4.35 -10.09 -2.24 29.23 7.64 -10.75 18.76 20.51
Population 198 213 225 237 242 256 265 266 271

Parentheses contain percentile rankings.
Calculation based on quarterly periodicity.

7 Segal Marco Advisors
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The City of Hollywood

TSW - SMID Value

As of December 31, 2017

Gain / Loss
1 Qtr YTD 1Yr 3Yrs 5Yrs
TSW - SMID Value
Beginning Market Value 18,853,959 19,974,685 19,974,685 21,721,413 -
Net Cash Flows -2,500,238 -4,497,128 -4,497,128 -9,498,391 -
Income 97,158 407,179 407,179 1,179,432 -
Gain/Loss 397,254 963,397 963,397 3,445,679 -
Ending Market Value 16,848,133 16,848,133 16,848,133 16,848,133 -
Rolling Return and Tracking Error
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3/14 6/14 9/14 12/14 3/15 6/15 9/15 12/15 3/16 6/16 9/16 12/16 317 6/17 9/17 12/17
Rolling 3 Yrs Active Return === Rolling Tracking Error B Active Return
Performance
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
TSW - SMID Value 2.82 7.51 7.51 8.24 N/A N/A N/A
Russell 2500 Value Index 4.25 10.36 10.36 9.30 13.27 11.54 8.82
Difference -1.43 -2.85 -2.85 -1.06 N/A N/A N/A

o1 ¥ Segal Marco Advisors



The City of Hollywood IM U.S. SMID Cap Value Equity (SA+CF)
As of December 31, 2017
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1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
B TSW - SMID Value 2.82 (89) 7.51 (93) 7.51 (93) 8.24 (76) N/A N/A N/A
O Russell 2500 Value Index 4.25 (69) 10.36 (86) 10.36 (86) 9.30 (60) 13.27 (73) 11.54 (70) 8.82 (76)
5th Percentile 8.01 25.03 25.03 14 .17 17.32 14.97 12.27
1st Quartile 6.51 18.00 18.00 11.68 15.85 13.53 10.73
Median 5.37 14.63 14.63 9.84 14.39 12.67 9.96
3rd Quartile 3.84 11.78 11.78 8.43 12.95 11.19 8.90
95th Percentile 2.1 7.06 7.06 4.59 10.20 9.65 6.90
Population 101 101 101 96 93 87 70

Parentheses contain percentile rankings.
Calculation based on quarterly periodicity.

Al Segal Marco Advisors
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The City of Hollywood IM U.S. SMID Cap Value Equity (SA+CF)
As of December 31, 2017

95.0

80.0

65.0

50.0

35.0 9)

20.0 I — @)

Return

5.0

-10.0

-25.0

-40.0

-55.0
2017 2016 2015 2014 2013 2012 2011 2010 2009
B TSW - SMID Value 751 (93) 19.19 (53) -1.03 (29) 8.43 (39) N/A N/A N/A N/A N/A
O Russell 2500 Value Index ~ 10.36 (86) 25.20 (24) -5.49 (70) 7.11 (50) 33.32 (74) 19.21 (36) -3.36 (63) 24.82 (57) 27.68 (93)

5th Percentile 25.03 32.13 2.36 14.41 45.73 28.15 5.45 34.06 64.34
1st Quartile 18.00 24.36 -0.80 10.15 39.15 20.72 0.74 28.35 43.33
Median 14.63 19.46 -2.97 7.09 35.75 16.96 -2.10 25.48 35.58
3rd Quartile 11.78 15.18 -6.01 3.84 33.14 14.23 -4.91 22.34 31.41
95th Percentile 7.06 11.01 -13.02 -1.52 24 .44 10.81 -13.33 17.74 22.13
Population 101 103 109 115 118 124 124 122 124

Parentheses contain percentile rankings.
Calculation based on quarterly periodicity.

Al Segal Marco Advisors
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The City of Hollywood

TSW - SMID Value

As of December 31, 2017

Standard Tracking
Return Deviation Error
26.0 20.0 12.0
20.0 17.0 8.0
14.0 ] 14.0 —
| — 1 4.0
8.0 | [ H—— 11.0 B
2.0 8.0 0.0
-4.0 5.0 -4.0
3 5 3 5 3 5
Years Years Years Years Years Years
W TSW - SMID Value 8.24 N/A 10.36 N/A 4.72 N/A
Russell 2500 Value Index 9.30 13.27 11.81 11.83 0.00 0.00
Median 9.84 14.39 12.27 12.04 4.66 4.40
Up Market Capture
150.0 | Russell 1000 Value Index Russell 1000 Growth Index
100.0 | 84.8 @ @)
e
0.0
3 S
Years ®
Time Periods % i‘ .._f’
§
Down Market Capture
150.0 |
100.0 81.9 (@) (@)
Russell 2000 Value Index Russell 2000 Growth Index
=
0.0
3 Manager Style
Years
Time Periods . Style History I:‘ Dec-2017 . Average Style Exposure
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The City of Hollywood Frontier Capital

As of December 31, 2017

Gain/ Loss
1 Qtr YTD 1Yr 3Yrs 5Yrs
Frontier Capital
Beginning Market Value 18,787,287 23,046,101 23,046,101 20,560,997 -
Net Cash Flows -88 -7,001,601 -7,001,601 -7,001,999 -
Income 114 10,554 10,554 14,388 -
Gain/Loss 708,815 3,441,074 3,441,074 5,922,743 -
Ending Market Value 19,496,129 19,496,129 19,496,129 19,496,129 -
Rolling Return and Tracking Error
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Rolling 3 Yrs Active Return === Rolling Tracking Error B Active Return
Performance
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
Frontier Capital 3.77 18.88 18.88 10.21 N/A N/A N/A
Russell 2500 Growth Index 6.35 24 .46 24 .46 10.88 15.47 12.95 9.62
Difference -2.58 -5.58 -5.58 -0.67 N/A N/A N/A

o ¥ Segal Marco Advisors



The City of Hollywood IM U.S. SMID Cap Growth Equity (SA+CF)

As of December 31, 2017
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1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
l Frontier Capital 3.77 (93) 18.88 (82) 18.88 (82) 10.21 (53) N/A N/A N/A
O Russell 2500 Growth Index 6.35 (39) 24.46 (53) 24.46 (53) 10.88 (41) 15.47 (37) 12.95 (57) 9.62 (64)

5th Percentile 9.18 33.35 33.35 14.21 17.49 15.51 13.12
1st Quartile 6.88 28.88 28.88 12.54 16.35 13.91 11.03
Median 6.02 24.77 24.77 10.33 14.84 13.19 10.37
3rd Quartile 5.32 20.79 20.79 9.36 13.75 11.99 8.71
95th Percentile 2.89 12.20 12.20 6.61 12.08 10.15 5.20
Population 53 52 52 49 42 38 35

Parentheses contain percentile rankings.

Calculation based on quarterly periodicity. % S .
egal Marco Advisors
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The City of Hollywood IM U.S. SMID Cap Growth Equity (SA+CF)
As of December 31, 2017
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2017 2016 2015 2014 2013 2012 2011 2010 2009
B Frontier Capital 18.88 (82) 20.36 (3) -6.45 (95) 12.35 (9) N/A N/A N/A N/A N/A
O Russell 2500 Growth Index ~ 24.46 (53) 9.73 (32) -0.19 (53) 7.05 (33) 40.65 (48) 16.13 (46) -1.57 (48) 28.86 (58) 41.65 (40)

5th Percentile 33.35 19.32 5.75 13.26 49.07 22.60 6.92 40.86 61.43
1st Quartile 28.88 11.85 1.58 8.42 44.56 18.84 2.98 34.73 47.25
Median 24.77 8.49 0.11 5.65 40.05 15.55 -1.74 30.03 37.43
3rd Quartile 20.79 5.33 -1.46 3.27 37.24 11.81 -4.24 25.66 31.15
95th Percentile 12.20 0.11 -6.56 -2.87 33.12 6.62 -9.97 22.34 20.51
Population 52 64 70 74 74 80 83 86 91

Parentheses contain percentile rankings.

Calculation based on quarterly periodicity. % S .
egal Marco Advisors
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The City of Hollywood

Frontier Capital

As of December 31, 2017

Standard Tracking
5.0 Return 18.0 Deviation 110 Error
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3 5 3 5 3 5
Years Years Years Years Years Years
B Frontier Capital 10.21 N/A 13.38 N/A 5.38 N/A
Russell 2500 Growth Index 10.88 15.47 13.04 12.87 0.00 0.00
Median 10.33 14.84 12.31 12.23 4.57 4.44
Up Market Capture
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International Equity

7 Segal Marco Advisors
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The City of Hollywood

International Equity Composite

As of December 31, 2017

Gain/ Loss
1 Qtr YTD 1Yr 3Yrs 5Yrs
International Equity Composite
Beginning Market Value 70,451,656 59,728,521 59,728,521 41,583,381 -
Net Cash Flows 5,267 76,883 76,883 15,076,839 -
Income 86,436 997,686 997,686 2,763,311 -
Gain/Loss 2,350,838 12,091,107 12,091,107 13,470,665 -
Ending Market Value 72,894,196 72,894,196 72,894,196 72,894,196 -
Rolling Return and Tracking Error
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9/13 12/13 3/14 6/14 9/14 12/14 3/15 6/15 9/15 12/15 3/16 6/16 9/16 12/16 317 6/17 917 12117
Rolling 3 Yrs Active Return === Rolling Tracking Error B Active Return
Performance
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
International Equity Composite 3.46 21.90 21.90 9.47 N/A N/A N/A
MSCI AC World ex USA (Net) 5.00 27.19 2719 7.83 6.80 4.93 1.84
Difference -1.54 -5.29 -5.29 1.64 N/A N/A N/A

R4S Segal Marco Advisors
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The City of Hollywood IM International Core Equity (SA+CF)
As of December 31, 2017
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1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
H International Equity Composite 3.46 (82) 21.90 (94) 21.90 (94) 9.47 (48) N/A N/A N/A
O MSCI AC World ex USA (Net) 5.00 (36) 27.19 (56) 27.19 (56) 7.83 (80) 6.80 (95) 4.93 (97) 1.84 (94)
5th Percentile 6.92 38.75 38.75 16.50 15.70 11.96 7.49
1st Quartile 5.65 31.97 31.97 12.15 10.89 8.49 4.44
Median 443 28.10 28.10 9.29 9.37 7.44 3.37
3rd Quartile 3.73 25.33 25.33 8.00 8.22 6.41 2.80
95th Percentile 2.42 20.65 20.65 6.55 6.32 5.27 1.78
Population 167 167 167 158 145 128 112

Parentheses contain percentile rankings.

Calculation based on quarterly periodicity. % S .
egal Marco Advisors
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The City of Hollywood IM International Core Equity (SA+CF)

As of December 31, 2017
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2017 2016 2015 2014 2013 2012 2011 2010 2009
H International Equity Composite 2190 (94) 4.08 (21) 3.39 (31) -2.90 (40) N/A N/A N/A N/A N/A
O MSCI AC World ex USA (Net) 2719 (56) 4.50 (20) -5.66 (94) -3.87 (55) 15.29 (96) 16.83 (83) -13.71 (64) 11.15 (57) 41.45 (20)

5th Percentile 38.75 7.87 13.10 2.61 35.74 24.60 -5.89 25.60 50.11
1st Quartile 31.97 3.42 4.48 -2.03 27.24 21.96 -10.34 15.16 39.87
Median 28.10 1.26 1.10 -3.51 23.95 19.73 -12.37 11.86 33.85
3rd Quartile 25.33 -0.48 -1.92 -5.35 20.16 17.59 -14.80 9.69 29.23
95th Percentile 20.65 -3.92 -6.07 -9.16 15.36 14.92 -17.53 6.65 21.54
Population 167 182 185 178 183 184 188 198 201

Parentheses contain percentile rankings.

Calculation based on quarterly periodicity. % S .
egal Marco Advisors
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The City of Hollywood Brandes International Small Cap

As of December 31, 2017

Gain / Loss
1 Qtr YTD 1Yr 3Yrs 5Yrs
Brandes International Small Cap
Beginning Market Value 18,471,060 16,624,983 16,624,983 - -
Net Cash Flows - - - - -
Income - - - - -
Gain/Loss 283,481 2,129,557 2,129,557 - -
Ending Market Value 18,754,540 18,754,540 18,754,540 - -

Rolling Return and Tracking Error
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Rolling 3 Yrs Active Return === Rolling Tracking Error B Active Return
Performance
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
Brandes International Small Cap 1.53 12.81 12.81 N/A N/A N/A N/A
MSCI EAFE Small Cap (Net) 6.05 33.01 33.01 14.20 12.85 9.16 577
Difference -4.52 -20.20 -20.20 N/A N/A N/A N/A

R4S Segal Marco Advisors
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The City of Hollywood IM International Small Cap Equity (SA+CF)

As of December 31, 2017
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1 Qtr YTD 1Yr 3Yrs 5Yrs 10 Yrs
l Brandes International Small Cap 1.53 (98) 12.81 (99) 12.81 (99) N/A N/A N/A
O MSCI EAFE Small Cap (Net) 6.05 (57) 33.01 (70) 33.01 (70) 14.20 (50) 12.85 (57) 5.77 (83)
5th Percentile 8.46 44,92 44,92 19.59 17.97 9.82
1st Quartile 6.66 38.89 38.89 16.59 15.48 8.13
Median 6.19 34.99 34.99 14.12 13.20 7.06
3rd Quartile 5.23 31.96 31.96 12.43 11.61 6.05
95th Percentile 1.88 23.11 23.11 10.07 9.48 4.24
Population 108 108 108 96 88 64

Parentheses contain percentile rankings.

Calculation based on quarterly periodicity. S .
7% Segal Marco Advisors
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The City of Hollywood IM International Small Cap Equity (SA+CF)
As of December 31, 2017

120.0
100.0
80.0
60.0
L O |
40.0
£
5 C
©
o
20.0 O
] — —0—
0.0
I g W—
-20.0
-40.0
-60.0
2017 2016 2015 2014 2013 2012 2011 2010 2009
l Brandes International Small Cap 12.81 (99) 10.63 (7) N/A N/A N/A N/A N/A N/A N/A
O MSCI EAFE Small Cap (Net) 33.01 (70) 2.18 (43) 9.59 (55) -4.95 (68) 29.30 (62) 20.00 (84) -15.94 (77) 22.04 (70) 46.78 (50)
5th Percentile 44.92 10.96 20.84 2.48 41.18 29.97 -7.11 36.69 70.35
1st Quartile 38.89 5.62 13.84 -1.40 35.19 25.36 -11.43 27.55 56.27
Median 34.99 1.13 10.32 -3.40 31.17 23.58 -13.62 23.68 46.07
3rd Quartile 31.96 -1.27 5.52 -5.97 26.47 21.88 -15.85 21.27 37.03
95th Percentile 23.11 -4.66 0.02 -10.22 21.21 15.80 -20.19 13.81 28.53
Population 108 109 113 107 106 97 94 94 95

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

Wellington International

As of December 31, 2017

Gain/ Loss
1 Qtr YTD 1Yr 3Yrs 5Yrs
Wellington International
Beginning Market Value 51,980,596 43,103,538 43,103,538 41,583,381 -
Net Cash Flows 5,267 76,883 76,883 76,883 -
Income 86,436 997,686 997,686 2,763,240 -
Gain/Loss 2,067,357 9,961,549 9,961,549 9,716,152 -
Ending Market Value 54,139,656 54,139,656 54,139,656 54,139,656 -
Rolling Return and Tracking Error
8.0
6.0
g 4.0
[= -
E
& 2.0
2
& 0.0
-2.0
-4.0
3/14 6/14 3/15 6/15 9/15 12/15 6/16 9/16 12/16 317 6/17 917 12117
Rolling 3 Yrs Active Return === Rolling Tracking Error B Active Return
Performance
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
Wellington International 414 25.40 25.40 9.14 N/A N/A N/A
MSCI AC World ex USA (Net) 5.00 2719 27.19 7.83 6.80 4.93 1.84
Difference -0.86 -1.79 -1.79 1.31 N/A N/A N/A
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The City of Hollywood IM International Core Equity (SA+CF)
As of December 31, 2017

52.0
44.0
36.0
28.0 Q) @)
— —
£
2 200
[]
12
12.0
C Q
4.0
00—
-4.0
-12.0
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
B Wellington International 4.14 (64) 25.40 (75) 25.40 (75) 9.14 (54) N/A N/A N/A
O MSCI AC World ex USA (Net) 5.00 (36) 27.19 (56) 27.19 (56) 7.83 (80) 6.80 (95) 4.93 (97) 1.84 (94)
5th Percentile 6.92 38.75 38.75 16.50 15.70 11.96 7.49
1st Quartile 5.65 31.97 31.97 12.15 10.89 8.49 4.44
Median 4.43 28.10 28.10 9.29 9.37 7.44 3.37
3rd Quartile 3.73 25.33 25.33 8.00 8.22 6.41 2.80
95th Percentile 242 20.65 20.65 6.55 6.32 5.27 1.78
Population 167 167 167 158 145 128 112

Parentheses contain percentile rankings.

Calculation based on quarterly periodicity. % S .
egal Marco Advisors
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The City of Hollywood IM International Core Equity (SA+CF)
As of December 31, 2017

80.0

65.0

50.0

35.0

20.0

Return

5.0 :.&

-10.0

-25.0

-40.0

-55.0
2017 2016 2015 2014 2013 2012 2011 2010 2009
B Wellington International 25.40 (75) 1.76 (46) 1.86 (45) -2.90 (40) N/A N/A N/A N/A N/A
O MSCI AC World ex USA (Net) 2719 (56) 4.50 (20) -5.66 (94) -3.87 (65) 15.29 (96) 16.83 (83) -13.71 (64) 11.15 (57) 41.45 (20)

5th Percentile 38.75 7.87 13.10 2.61 35.74 24.60 -5.89 25.60 50.11
1st Quartile 31.97 3.42 4.48 -2.03 27.24 21.96 -10.34 15.16 39.87
Median 28.10 1.26 1.10 -3.51 23.95 19.73 -12.37 11.86 33.85
3rd Quartile 25.33 -0.48 -1.92 -5.35 20.16 17.59 -14.80 9.69 29.23
95th Percentile 20.65 -3.92 -6.07 -9.16 15.36 14.92 -17.53 6.65 21.54
Population 167 182 185 178 183 184 188 198 201

Parentheses contain percentile rankings.

Calculation based on quarterly periodicity. % S .
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The City of Hollywood

Wellington International

As of December 31, 2017

Standard Tracking
Return Deviation Error
25.0 16.0 11.0
20.0 14.0 8.0
15.0 5.0
12.0 —
100 | —m - ——— 2.0
50 — 10.0 10
0.0 8.0 -4.0
3 5 3 5 3 5
Years Years Years Years Years Years
B Wellington International 9.14 N/A 10.81 N/A 3.15 N/A
MSCI AC World ex USA (Net) 7.83 6.80 11.87 11.40 0.00 0.00
Median 9.29 9.37 11.55 11.35 3.96 3.84
Up Market Capture
150.0 | MSCI World ex U.S. Value MSCI World ex USA Growth
100.0 | 91.0 @) @)
0.0 .
3 ©n
Years
Time Periods
Down Market Capture
150.0 |
100.0 76.3 @) @)
50.0 | _ MSCI World ex US in LC MSCI World ex US Small Cap
0.0 |
3 Manager Style
Years
Time Periods . Style History I:‘ Dec-2017 . Average Style Exposure
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The City of Hollywood

Fixed Income Composite

As of December 31, 2017

Gain/ Loss
1 Qtr YTD 1Yr 3Yrs 5Yrs
Fixed Income Composite
Beginning Market Value 81,374,376 84,606,867 84,606,867 83,470,176 57,221,234
Net Cash Flows 13,918,842 5,623,085 5,623,085 3,524,136 28,048,069
Income 479,536 2,027,777 2,027,777 6,689,785 10,704,872
Gain/Loss -189,492 3,325,533 3,325,533 1,899,165 -390,913
Ending Market Value 95,583,262 95,583,262 95,583,262 95,583,262 95,583,262
Rolling Return and Tracking Error
30.0
15.0 [ -y
1 | |
<3 ] 1
e ! A
£ o0 ll.l_l_ll-_l_lllmrzlﬂ_,l_l.ll_--. o e e et e e - g e e et e =
=)
k7
14
2 150
<
-30.0
-45.0
6/91 9/92 12/93  3/95 6/96 9/97 12/98  3/00 6/01 9/02 12/03  3/05 6/06 9/07 12/08  3/10 6/11 912 12113  3/15 6/16 12117
Rolling 3 Yrs Active Return === Rolling Tracking Error B Active Return
Performance
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
Fixed Income Composite 0.35 3.69 3.69 247 2.01 3.00 3.65
Bond Index 0.39 2.65 2.65 1.94 1.77 2.61 3.57
Difference -0.04 1.04 1.04 0.53 0.24 0.39 0.08
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The City of Hollywood IM U.S. Broad Market Core Fixed Income (SA+CF)

As of December 31, 2017

8.0
7.0
6.0
5.0
4.0
— — B o
c
% 3.0 |
o © © I E— ©
2.0 0O _._O
1.0
#
0.0
-1.0
-2.0
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
W Fixed Income Composite 0.35 (89) 3.69 (73) 3.69 (73) 2.47 (68) 2.01 (96) 3.00 (99) 3.65 (98)
O Bond Index 0.39 (80) 2.65 (98) 2.65 (98) 1.94 (98) 1.77 (99) 2.61 (100) 3.57 (99)
5th Percentile 0.88 5.26 5.26 3.43 3.43 4.62 5.27
1st Quartile 0.60 4.49 4.49 3.01 2.81 4.03 4.96
Median 0.52 4.05 4.05 2.61 2.49 3.68 4.63
3rd Quartile 0.40 3.66 3.66 2.35 2.21 3.37 4.25
95th Percentile 0.20 3.01 3.01 212 2.02 3.14 3.88
Population 136 136 136 130 128 124 119

Parentheses contain percentile rankings.

Calculation based on quarterly periodicity. % S .
egal Marco Advisors
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The City of Hollywood IM U.S. Broad Market Core Fixed Income (SA+CF)

As of December 31, 2017

28.0
24.0
20.0
16.0
12.0
=
‘3 8.0
o | | o— Lo m©
40 | B SR B
:.:
0
00 i —
i
-4.0
-8.0
-12.0
2017 2016 2015 2014 2013 2012 2011 2010 2009
B Fixed Income Composite 3.69 (73) 3.08 (52) 0.68 (64) 4.57 (95) -1.85 (65) 4.44 (84) 6.64 (87) 6.20 (92) 6.02 (87)
© Bond Index 265 (98) 1.97 (97) 121 (17) 4.12 (98) -1.02 (25) 3.56 (98) 5.97 (95) 6.15 (93) 6.46 (83)
5th Percentile 5.26 5.23 1.67 7.67 0.10 8.68 9.04 10.52 18.41
1st Quartile 4.49 3.80 1.11 6.73 -1.04 6.85 8.19 8.09 12.85
Median 4.05 3.10 0.82 6.16 -1.56 5.88 7.84 7.23 9.88
3rd Quartile 3.66 2.65 0.54 5.79 -2.04 5.10 7.24 6.75 7.1
95th Percentile 3.01 2.20 -0.05 4.50 -2.55 3.85 5.88 6.03 4.85
Population 136 156 159 173 185 194 198 208 215

Parentheses contain percentile rankings.

Calculation based on quarterly periodicity. % S .
egal Marco Advisors
73 g



The City of Hollywood

Baird Core Plus Bond

As of December 31, 2017

Gain/ Loss
1 Qtr YTD 1Yr 3Yrs 5Yrs
Baird Core Plus Bond
Beginning Market Value 50,143,743 - - - -
Net Cash Flows -6,000,255 - - - -
Income 321,281 - - - -
Gain/Loss -101,323 - - - -
Ending Market Value 44,363,445 - - - -

Rolling Return and Tracking Error

0.2
0.1
<
£
2
& 0.0
2
<
-0.1
-0.2
917 12/17
Rolling 3 Yrs Active Return === Rolling Tracking Error B Active Return
Performance
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
Baird Core Plus Bond 0.51 N/A N/A N/A N/A N/A N/A
Bimbg. Barc. U.S. Aggregate 0.39 3.54 3.54 2.24 210 3.20 4.01
Difference 0.12 N/A N/A N/A N/A N/A N/A
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The City of Hollywood IM U.S. Broad Market Core+ Fixed Income (MF)
As of December 31, 2017

10.0
8.0
6.0
4.0
O - O
[]
(4
2.0 = @
— i
0.0
-2.0
-4.0
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
M Baird Core Plus Bond 0.51 (26) N/A N/A N/A N/A N/A N/A
O Bimbg. Barc. U.S. Aggregate 0.39 (45) 3.54 (75) 3.54 (75) 2.24 (70) 2.10 (65) 3.20 (79) 4.01 (80)
5th Percentile 1.02 6.33 6.33 3.94 3.66 5.05 5.82
1st Quartile 0.51 5.13 5.13 3.18 2.94 4.32 5.02
Median 0.34 4.47 4.47 2.70 2.41 3.76 4.62
3rd Quartile 0.12 3.51 3.51 2.09 1.93 3.27 415
95th Percentile -0.33 2.52 2.52 1.26 1.24 2.44 3.24
Population 265 258 258 206 189 163 111

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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The City of Hollywood Neuberger & Berman

As of December 31, 2017

Gain/ Loss
1 Qtr YTD 1Yr 3Yrs 5Yrs
Neuberger & Berman
Beginning Market Value 26,536,251 28,722,830 28,722,830 41,324,891 18,951,183
Net Cash Flows 6,999,745 4,198,681 4,198,681 -9,459,577 12,673,498
Income 158,256 583,168 583,168 2,006,343 3,229,696
Gain/Loss -181,010 8,562 8,562 -358,416 -1,341,136
Ending Market Value 33,513,242 33,513,242 33,513,242 33,513,242 33,513,242
Rolling Return and Tracking Error
3.6
2.7
g 1.8
£
= g Ry, Iy
-~ Ve \__~-_ ——\\<
8 09 pm—" AN o \
g ——~\s _ - e /1 \_~1’ \_ —
s -—n DEE B . N v, o '
I | :
0.9 I
-1.8
6/91 9/92 12/93  3/95  6/96 9/97 12/98  3/00 6/01 9/02 12/03  3/05 6/06 9/07 12/08  3/10 6/11 912 12113  3/15 6/16 12117
Rolling 3 Yrs Active Return === Rolling Tracking Error B Active Return
Performance
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
Neuberger & Berman -0.11 2.18 2.18 1.54 1.15 2.21 3.43
Bimbg. Barc. Intermed. U.S. Government/Credit -0.20 2.14 2.14 1.76 1.50 2.45 3.32
Difference 0.09 0.04 0.04 -0.22 -0.35 -0.24 0.11
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The City of Hollywood IM U.S. Intermediate Duration (SA+CF)
As of December 31, 2017

7.0
6.0
5.0
4.0
H o
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5 20 WO WO -
= :
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-2.0
-3.0
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
B Neuberger & Berman -0.11 (84) 2.18 (83) 2.18 (83) 1.54 (97) 1.15 (98) 2.21 (91) 3.43 (88)
O Blmbg. Barc. Intermed. U.S. Government/Credit -0.20 (94) 2.14 (85) 2.14 (85) 1.76 (87) 1.50 (87) 2.45 (84) 3.32 (91)
5th Percentile 0.47 4.34 4.34 3.10 2.86 3.94 4.98
1st Quartile 0.15 2.95 2.95 2.38 2.17 3.17 4.21
Median 0.01 2.57 2.57 212 1.87 2.85 3.93
3rd Quartile -0.06 2.29 2.29 1.87 1.63 2.52 3.60
95th Percentile -0.21 1.76 1.76 1.58 1.27 2.09 3.24
Population 152 151 151 148 144 137 122

Parentheses contain percentile rankings.

Calculation based on quarterly periodicity. % S .
egal Marco Advisors
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The City of Hollywood IM U.S. Intermediate Duration (SA+CF)
As of December 31, 2017

24.0

20.0

16.0

12.0

8.0

Return

4.0 -0

0.0

-12.0

2017 2016 2015 2014 2013 2012 2011 2010 2009
B Neuberger & Berman 2.18 (83) 1.50 (96) 0.94 (83) 2.43 (92) -1.24 (87) 4.05 (73) 5.74 (57) 5.96 (74) 8.64 (41)
O Blmbg. Barc. Intermed. U.S. Government/Credit ~ 2.14 (85) 2.08 (73) 1.07 (76) 3.13 (76) -0.86 (70) 3.89 (78) 5.80 (54) 5.89 (77) 5.24 (84)

5th Percentile 4.34 4.57 2.10 6.48 1.83 8.81 7.51 9.60 17.25
1st Quartile 2.95 3.09 1.58 4.35 -0.04 6.16 6.38 7.07 10.85
Median 2.57 2.40 1.30 3.57 -0.53 4.96 5.88 6.42 7.87
3rd Quartile 2.29 2.04 1.07 3.13 -0.95 3.96 5.08 5.94 5.85
95th Percentile 1.76 1.50 0.35 1.90 -1.71 2.80 3.47 4.93 3.32
Population 151 172 171 177 185 190 189 189 195

Parentheses contain percentile rankings.
Calculation based on quarterly periodicity.
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The City of Hollywood Neuberger & Berman
As of December 31, 2017

Standard Tracking
Return Deviation Error
4.4 3.2 2.2
3.5 26 15
2.6 — —
—] 2.0 — 0.8
17 — L ———
08 u 14 0.1
-01 0.8 -0.6
3 5 3 5 3 5
Years Years Years Years Years Years
B Neuberger & Berman 1.54 1.15 1.82 1.90 0.45 0.39
Blmbg. Barc. Intermed. U.S. Government/Credit 1.76 1.50 2.1 210 0.00 0.00
Median 2.12 1.87 1.98 2.05 0.48 0.47
Up Market Capture
150.0 | 86.6 Barclays US Credit Index Barclays U.S. Government
100.0 85.9 .
= I -
0.0 s ¥

e
Years Years
Time Periods ﬁ:ﬂr - J
lfl-

Down Market Capture u
|
150.0 | I!
100.0 84.4 93.2 @) @)
50.0 I _ _ Barclays 1-3yr Gov/Credit Barclays U.S. Long Government/Credit
0.0

Manager Style

Time Periods . Style History I:l Dec-2017 . Average Style Exposure
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The City of Hollywood

GoldenTree Multi-Sector LP

As of December 31, 2017

Gain/ Loss
1 Qtr YTD 1Yr 3Yrs 5Yrs
GoldenTree Multi-Sector LP
Beginning Market Value 12,000,000 - - - -
Net Cash Flows - - - - -
Income - - - - -
Gain/Loss 92,841 - - - -
Ending Market Value 12,092,841 - -

Rolling Return and Tracking Error

0.1

o
o

S
a

Active Return (%)
S S
w N

0.4

-0.5

12117
Rolling 3 Yrs Active Return === Rolling Tracking Error B Active Return
Performance
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs

GoldenTree Multi-Sector LP 0.77 N/A N/A N/A N/A N/A N/A
GT Blended Index 1.07 6.08 6.08 5.39 4.81 5.45 5.78
Difference -0.30 N/A N/A N/A N/A N/A N/A
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The City of Hollywood IM U.S. Other Fixed Income (SA+CF)

As of December 31, 2017

20.0

16.0

12.0

8.0
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4.0
; 0.0
E .

-4.0

-8.0

-12.0

-16.0

-20.0

1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
l GoldenTree Multi-Sector LP 0.77 (58) N/A N/A N/A N/A N/A N/A
O GT Blended Index 1.07 (37) 6.08 (17) 6.08 (17) 5.39 (12) 4.81 (22) 5.45 (22) 5.78 (7)

5th Percentile 9.72 9.56 9.56 6.73 8.07 9.90 6.59
1st Quartile 4.86 5.69 5.69 4.19 414 4.83 4.19
Median 0.90 4.63 4.63 3.01 2.60 3.39 3.92
3rd Quartile 0.57 3.34 3.34 -0.09 -4.28 -6.37 -5.01
95th Percentile -0.01 1.41 1.41 -6.86 -11.13 -8.33 -9.64
Population 20 20 20 19 18 15 13

Parentheses contain percentile rankings.

Calculation based on quarterly periodicity. S .
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The City of Hollywood

Real Estate Composite

As of December 31, 2017

Gain / Loss
1 Qtr YTD 1Yr 3Yrs 5Yrs
Real Estate Composite
Beginning Market Value 35,160,326 33,955,143 33,955,143 32,695,521 19,011,505
Net Cash Flows -35,460 -1,114,027 -1,114,027 -8,612,406 -2,207,728
Income 249,546 967,279 967,279 3,067,958 4,795,411
Gain/Loss 529,053 2,095,072 2,095,072 8,752,394 14,304,279
Ending Market Value 35,903,467 35,903,467 35,903,467 35,903,467 35,903,467
Rolling Return and Tracking Error
9.0
6.0
--——-§~
3.0 ~"\~

Active Return (%)
& o
o o

>
<)

-9.0

6/08 12/08 6/09 12/09 6/10 12/10 6/11 12/11 6/12 12/12 6/13 12/13 6/14 12/14 6/15 12/15 6/16 12/16 6/17 12117

Rolling 3 Yrs Active Return

=== Rolling Tracking Error B Active Return

Performance

1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
Real Estate Composite 2.21 8.98 8.98 11.68 13.00 13.28 N/A
Real Estate Policy 2.06 7.59 7.59 10.37 11.22 11.78 5.17
Difference 0.15 1.39 1.39 1.31 1.78 1.50 N/A
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The City of Hollywood Morgan Stanley

As of December 31, 2017

Gain/ Loss
1 Qtr YTD 1Yr 3Yrs 5Yrs
Morgan Stanley
Beginning Market Value 25,316,857 23,764,420 23,764,420 25,217,364 19,011,505
Net Cash Flows - - - -7,500,000 -7,500,000
Income 249,546 967,279 967,279 3,067,958 4,795,411
Gain/Loss 277,455 1,112,160 1,112,160 5,058,536 9,536,943
Ending Market Value 25,843,858 25,843,858 25,843,858 25,843,858 25,843,858
Rolling Return and Tracking Error
9.0
6.0
g
€ 30
2
& ——— Iy,
2 00
<
-3.0
-6.0
6/08 12/08 6/09 12/09 6/10 12/10 6/11 12/11 6/12 12/12 6/13 12/13 6/14 12/14 6/15 12/15 6/16 6/17 12117
Rolling 3 Yrs Active Return === Rolling Tracking Error B Active Return
Performance
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
Morgan Stanley 2.08 8.75 8.75 10.82 12.54 12.95 N/A
NCREIF ODCE Equal Weighted 2.15 7.80 7.80 10.70 11.56 12.10 4.85
Difference -0.07 0.95 0.95 0.12 0.98 0.85 N/A
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The City of Hollywood

Principal Enhanced Property Fund

As of December 31, 2017

Gain/ Loss
1 Qtr YTD 1Yr 3Yrs 5Yrs
Principal Enhanced Property Fund
Beginning Market Value 9,843,470 10,190,723 10,190,723 7,478,156 -
Net Cash Flows -35,459 -1,114,027 -1,114,027 -1,112,406 -
Income - - - - -
Gain/Loss 251,598 982,912 982,912 3,693,858 -
Ending Market Value 10,059,608 10,059,608 10,059,608 10,059,608 -
Rolling Return and Tracking Error
6.0
4.0
g
[=
E
& 2.0
2
<
0.0
-2.0
3/14 6/14 9/14 12/14 3/15 6/15 9/15 12/15 3/16 6/16 9/16 12/16 317 6/17 917 12117
Rolling 3 Yrs Active Return === Rolling Tracking Error B Active Return
Performance
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
Principal Enhanced Property Fund 2.20 9.21 9.21 14.18 N/A N/A N/A
NCREIF Property Index 1.80 6.96 6.96 9.38 10.19 10.81 6.08
Difference 0.40 2.25 2.25 4.80 N/A N/A N/A
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The City of Hollywood

Private Equity Composite Overview

Cash Flow Summary

Cash Flow Analysis

As of December 31, 2017

Capital Committed: $30,000,000 $20,400,000.0
Total Contributions: $10,900,000
Remaining Capital Commitment: $19,100,000 $15.300.000.0
Total Distributions: $564,728
Market Value: $11,300,164 $10,200,000.0
Incept!on Date: 06/23/2016 $5.100.000.0
Inception IRR: 11.38
TVPI: 1.09
$0.0 e
($5,100,000.0)
6/16 9/16 12/16 3/17 6/17 9/17 12/17
Net Asset Value . Distribution Contributions
Private Real Estate Portfolio
Capital Total Total Market

Investment Investment Committed Contribution Distribution Value IRR TVPI
Partnerships Type Strategy ($) ($) ($) ($) (%) Multiple
HarbourVest Dover Fund IX Fund Of Funds Secondaries 10,000,000 2,100,000 564,728 2,147,308 70.28 1.29
NB Crossroads Fund XXI Fund Of Funds Other 20,000,000 8,800,000 - 9,152,856 4.69 1.04
Private Equity Composite Total Fund Hybrid 30,000,000 10,900,000 564,728 11,300,164 11.38 1.09
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The City of Hollywood NB Crossroads Fund XXI
As of December 31, 2017

Fund Information

Type of Fund: Fund Of Funds Vintage Year: 2015

Strategy Type: Other Management Fee: Based on Commitments: Year 1: 20bps, Years 2-4: 40
bps, Years 5-8: 40 bps, Years 9-10: 5 bps, Years 11-12:
0 bps

Size of Fund: 650,000,000 Preferred Return: 8.0%

Inception: 04/15/2015 General Partner: Neuberger Berman Group LLC

Final Close: 10/15/2016

Investment Strategy: NB Crossroads Fund XXI (“Crossroads Fund XXI”) is an investment fund formed by affiliates of Neuberger Berman Group LLC
(“Neuberger Berman” or the “Firm”) that seeks to achieve attractive risk-adjusted returns on capital (primarily through long-term capital
gains) by investing in a diversified global portfolio of high-performing private equity funds. Crossroads Fund XXI will also seek to purchase
limited partner interests in more mature private equity funds in the secondary market and to co-invest directly in transactions alongside
high-performing private equity firms. Crossroads Fund XXI will be diversified across four strategic asset classes: (i) small and mid-cap
buyout; (ii) large-cap buyout; (iii) special situations (primarily distressed debt, turnaround and restructuring strategies); and (iv) venture
and growth capital. While each fund has a target allocation, clients are able to customize their commitment’s allocation between
investment types, even at a <$1m commitment level.

Cash Flow Summary Cash Flow Analysis
Capital Committed: $20,000,000 $17,000,000.0
Total Contributions: $8,800,000
Remaining Capital Commitment: $11,200,000 $12,750,000.0
Total Distributions: - $8,500,000.0
Market Value: $9,152,856
$4,250,000.0

Inception Date: 06/23/2016
Inception IRR: 4.69 $0.0
TVPI: 1.04

($4,250,000.0)

6/16 9/16 12/16 317 6/17 9/17 12/17
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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The City of Hollywood

HarbourVest Dover Fund IX

Fund Information

Type of Fund: Fund Of Funds

Strategy Type: Secondaries

Preferred Return: 8% compounded annually
General Partner: HarbourVest Partners

Vintage Year: 2016
Management Fee:

As of December 31, 2017

The average annual management fee is 0.75% on

committed capital. Year 1: 0.25%, Year 2: 0.50%, Year
3:0.85%, Years 4-7: 1.25%, Year 8: 1.20%, Year 9:
1.15%, Year 10: 1.10%. (0.70% of capital commitments -
average annual management fee)

Inception: 06/01/2016

Investment Strategy: The Dover Street Fund IX will seek to be diversified across transaction type, geography, stage, vintage year and industry and is expected
to have approximately 25 - 40 transactions with an average size expected to be between $100 - $150 million. The team has the ability to
commit 10% to primary funds, however this option has seldom been utilized in predecessor funds and the expectation is that it will not be
used in Dover Street IX. HarbourVest anticipates that there will not be co-investment opportunities for Limited Partners. HarbourVest has
the ability to commit up to 30% of proceeds received in new transactions, which may result in more than 100% of the limited partner’s
commitment being called over the life of the Fund. HarbourVest may also invest up to 5% in secondary transactions of real estate and

infrastructure assets and debt.

Cash Flow Summary

Capital Committed: $10,000,000
Total Contributions: $2,100,000
Remaining Capital Commitment: $7,900,000

Total Distributions: $564,728
Market Value: $2,147,308
Inception Date: 12/16/2016
Inception IRR: 70.28
TVPI: 1.29

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,

Cash Flow Analysis

$3,740,000.0

$2,805,000.0

$1,870,000.0

$935,000.0

$0.0 |- — | e I I J

($935,000.0)
12/16 3/17

Net Asset Value

Contributions

Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.

6/17 9/17 12/17

. Distribution
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The City of Hollywood AG Direct Lending Fund I, L.P.
As of December 31, 2017

Fund Information

Type of Fund: Direct Vintage Year: 2016

Strategy Type: Other Management Fee: 1% of cost basis of investments
Size of Fund: 1,600,000,000 Preferred Return: 7%

Inception: 10/28/2016 General Partner: Angelo Gordon

Final Close: 7/14/2017

Investment Strategy: We seek to capitalize on the long-term investment opportunity in middle market direct lending. The investment strategy is to source,
underwrite and actively manage a diversified portfolio of middle market, floating rate, senior secured loans with a focus on first lien
secured debt with a loan-to-value target of 40-55%.

Cash Flow Summary Cash Flow Analysis
Capital Committed: $12,000,000 $10,200,000.0
Total Contributions: $5,483,388
Remaining Capital Commitment: $6,540,000 $7,650,000.0
Total Distributions: $64,036 $5,100,000.0
Market Value: $5,613,734

$2,550,000.0
Inception Date: 05/26/2017
Inception IRR: 4.66 $0.0
TVPI: 1.04

($2,550,000.0)
6/17 9/17 12117

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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The City of Hollywood

IFM Global Infrastructure

As of December 31, 2017

Gain/ Loss
1 Qtr YTD 1Yr 3Yrs 5Yrs
IFM Global Infrastructure
Beginning Market Value 10,227,788 - - - -
Net Cash Flows -7,990 - - - -
Income - - - - -
Gain/Loss 437,929 - - - -
Ending Market Value 10,657,727 - - - -

Rolling Return and Tracking Error
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Rolling 3 Yrs Active Return === Rolling Tracking Error B Active Return
Performance
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
IFM Global Infrastructure 4.29 N/A N/A N/A N/A N/A N/A
CPI + 350 bps 1.51 5.69 5.69 5.18 4.96 5.25 5.16
Difference 2.78 N/A N/A N/A N/A N/A N/A
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