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2000 2015
US Equity 34% 16%
Global ex US Equity - Developed Mkts 12 11
Global ex US Equity - Emerging Mkts 3 8
Total Equity 48% 35%
Bonds 18 6
Cash 3 4
Total Fixed Income 21% 10%
Total Traditional 69% 45%
Hedge Funds 10 21
Distressed Securities 1 3
Venture Capital & Private Equity 15 18
Real Assets & Inflation-Linked Bonds 5 13
Other 1 0
Total Alternatives 31% 55%
Total 100% 100%
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2000 2007 Change
US Equity 34% 20% -14%
Global ex US Equity - Developed Mkts 12 15 4
Global ex US Equity - Emerging Mkits 3 6 3
Total Equity 48% 42% -6%
Bonds 18 9 9
Cash 3 2 -2
Total Fixed Income 21% 10% -11%
Total Traditional 69% 52% “17%
Hedge Funds 10 21 12
Distressed Securities 1 2 1
Venture Capital & Private Equity 15 12 -3
Real Assets & Inflation-Linked Bonds 5] 13 8
Other 1 0 0
Total Alternatives 31% 48% +17%
Total 100% 100%
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Actual Actual If Passive

2000 2007 2007 Actual-Passive  Returns
US Equity 34% 20% 24% -3% 16%
Global ex US Equity - Developed Mkis 12 15 12 4 61
Global ex US Equity - Emerging Mkts 3 6 5 2 186
Total Equity 48% 42% 40% 2% 36%
Bonds 18 9 16 -8 50
Cash 3 2 2 -2 24
Total Fixed Income 21% 10% 19% 9% 46%
Total Traditional 69% 52% 59% 7% 39%
Hedge Funds 9 21 10 1 72
Distressed Securities 1 2 1 1 102
Venture Capital & Private Equity 15 12 19 -7 120
Real Assets & Inflation-Linked Bonds 6 13 11 2 226
Other 1 0 0 0
Total Alternatives 31% 48% 1% 7% 124%
Total 100% 100% 100% 65%
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2007 2009 Change
US Equity 20% 13% -8%
Global ex US Equity - Developed Mkts 15 10 -6
Global ex US Equity - Emerging Mkits 6 6 0
Total Equity 42% 28% -14%
Bonds 9 10 1
Cash 2 4 2
Total Fixed Income 10% 14% 3%
Total Traditional 52% 41% -11%
Hedge Funds 21 22 1
Distressed Securities 2 4 2
Venture Capital & Private Equity 12 16 4
Real Assets & Inflation-Linked Bonds 13 15 3
Other 0 1 1
Total Alternatives 48% 59% f +11%
Total 100% 100%
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Actual Actual If Passive
2007 2009 2009 Actual-Passive  Returns
US Equity 20% 13% 18% -5% -36%
Global ex US Equity - Developed Mkis 15 10 13 -3 -38
Global ex US Equity - Emerging Mkts 6 6 6 -1 -24
Total Equity 42% 28% 37% -9% -35%
Bonds 9 10 13 -3 14
Cash 2 4 2 1 4
Total Fixed Income 10% 14% 15% 2% 13%
Total Traditional 52% 41% 52% -“11% -26%
Hedge Funds 21 22 23 -1 -21
Distressed Securities 2 4 2 2 -38
Venture Capital & Private Equity 12 16 13 < -18
Real Assets & Inflation-Linked Bonds 13 15 10 5 -43
Other 0 1 0 1
Total Alternatives 48% 59% 48% T H1% 27%
Total 100% 100% 100% -26%
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2009 2015 Change
US Equity 13% 16% 3%
Global ex US Equity - Developed Mkts 10 11 2
Global ex US Equity - Emerging Mkts 6 8 2
Total Equity 28% 35% 7%
Bonds 10 6 -3
Cash 4 4 0
Total Fixed Income 14% 10% -3%
Total Traditional 41% 45% +4%
Hedge Funds 22 21 -1
Distressed Securities 4 3 -1
Venture Capital & Private Equity 16 18 1
Real Assets & Inflation-Linked Bonds 15 13 -3
Other 1 0 -1
Total Alternatives 59% 55% -4%
Total 100% 100%
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Actual Actual If Passive

2009 2015 2015 Actual-Passive Returns
US Equity 13% 16% 19% -3% 155%
Global ex US Equity - Developed Mkis 10 1 10 2 72
Global ex US Equity - Emerging Mkts 6 8 ) 3 50
Total Equity 28% 35% 33% 2% 106%
Bonds 10 6 7 -1 29
Cash 4 4 2 1 0
Total Fixed Income 14% 10% 10% 0% 21%
Total Traditional 41% 45% 43% 2% 78%
Hedge Funds 22 21 15 6 15
Distressed Securities 4 3 3 1 1
Venture Capital & Private Equity 16 18 23 -6 146
Real Assets & Inflation-Linked Bonds 15 13 16 -3 77
Other | 0 0 0
Total Alternatives 59% 55% 57% -2% 68%
Total 100% 100% 100% 72%
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Actual Actual If Passive
2000 2015 2015 Actual-Passive Returns
US Equity 34% 16% 27% -12% 16%
Global ex US Equity - Developed Mkts 12 11 9 3 71
Global ex US Equity - Emerging Mkts 3 8 4 4 226
Total Equity 48% 35% 40% -5% 92%
Bonds 18 6 17 -10 121
Cash 3 4 2 1 29
Total Fixed Income 21% 10% 19% 9% 107%
Total Traditional 69% 45% 58% -13% 97%
Hedge Funds 9 21 6 15 57
Distressed Securities 1 3 1 3 39
Venture Capital & Private Equity 15 18 27 -10 344
Real Assets & Inflation-Linked Bonds 6 13 8 5 229
Other 1 0 0 0
Total Alternatives 31% 55% 42% 13% 224%
Total 100% 100% 100% 136%
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