Capital Markets Assumptions: Updated April 2019 CLEARBRODOK

INVESTMENT CONSULTING
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Strategic 7.25%  7.50% 7.00% 8.00% 7.50% 7.25% 7.75% 8.50% | 2.75% . . 5.00% 6.25% X 10.00%  4.00% 5.25%

Cyclical® 6.75% _ 7.00% 7.25% 6.50% 7.50% 7.00% 6.75% 7.25% _8.00% 2.25% 3.00% 5.50% 4.50% 4.75% 3.00% 4.25% 5.00% 4.00% _ 4.25% 4.50% 9.50%  4.00%  5.50%  4.50% 2.00%
Goldman Sachs 7.00% 6.60% 11.20% [ 2.90%  4.00% 5.90% 5.90% 51% 9.9% 4.60%  10.3% 4.20%
JP Morgan 550% 5.75% 5.25% 5.75% 6.25% 8.00% 3.00% 3.25% 5.25% 5.25% 5.00% 2.75% 2.00% 3.75%  4.50% 7.25% 3.75% 6.25% 5.25% 2.25%
Blackrock 4.70% 6.90% 7.90% | 2.20% 3.20% 2.50% 3.80% 2.50% 3.70% 6.30% _ 3.50%

Past 5 Years 158%  15.0% 17.3%  14.0% 152% 13.0% 7.9%  100% 44% | 21%  53% 58% 46% 40% 01% 01% | 3.8% 21% 49% 66% 14% 47% 54%  50% -102%  99%  104% | 14%
Past 10 Years 85%  9.1% 100%  71%  92%  82%  19%  47%  17% | 40%  78% 79% 7.3% 49% 35% 35% A% -04%  32%  32%  20% 7% 41% 0% - 7.2% 7% 62% 1.6%
Past 15 Years 9.9% 12.1% 10.7% 9.6% 116% 107% 81% 121%  12.3% 4.2% 72% 88% 88% 52% 44%  4.4% - - - - - - 3.0% 10.6% 9.0% 21%
Past 20 Years 7.2% 9.5% 6.9% 7.4% 6.7% 8.6% 5.3% 8.5% - 5.0% 71%  67% 89%  4.9% 5%  55% - - - - - - - - - 4.7% 7% 9.6% 22%
Past 30 Years 104%  11.7% 102%  10.4% 8.1% 10.8%  6.3% - - 6.3% - 8.4% - - - - - - - - - - - - - - 9.0% - -
2000's 09%  51% -40%  25%  -14%  83%  12%  65%  98% | 63% 7.7% 67% 109% 47% 7.7% 2.8% 0% 4% - 2% 9% 3% 4% 7% 7% 51%  102%  7.3% 2.5%
1990's 182%  15.9% 203% 156% 135% 125% 7.0% - 88% | 7.7%  86% 107%  — - - 49% | 126% - - - - 206% 39%  81%  57% 2.9%
1980's 175%  17.8% 154% 180%  11.5% 17.4% 220% - 124%  133% 136% - - - 89% - - - 107%  125% 116% | 5.1%
1970's 5.9% - 4.1% 12.2% 6.0% 14.6%  88% - - 71% 6.0%  55% - - - 6.3% - - - - - - - - - 21.2% - - 7.4%
1960's 7.8% - 7.9% 10.7%  10.7%  15.4% - - - 2.9% 16%  3.0% - - - .9% - - - - - - - - - - - - 2.5%
1950's 19.4% - 17.6%  222% 17.7%  20.0% - 20%  04% 46%  — - - 19% - - - - 22%
1940's 9.2% - 207% 73% 17.2%  116% 21.0% - - 32%  3.0% 104% - - - 4% - - - - 5.4%
1930's 0.1% - 14%  15%  55%  74% _ -0.3% - 49%  57% 12%  — - — _ 06% - - - - -2.0%
7) "Strategic™: Long-ferm return expectation based upon historical precedence combined with forward looking market and economic factors.

2) "Cyclical": 2-year annualized return expectation considering current price, valuation, business cycle, etc.

Standard Deviations
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Small Large Large Small Small Non-US Non-US Emerg. | Int/Core Long Hedge Global Relative Event Dist'd Private Com
Equity Growth Value Growth Value Equity Small  Mkts  Fixed  Fixed FoFs Value  Driven Equity modities REITs Property Inflation
i 15.0% 17.0% 20.0% 16.0% 150% 21.0% 19.5% 17.0% 185% 21.0% | 4.0%  10.0% 8.0% 85% 8.0% 6.0% 05% | 60% 65% 6.0% 9.0% 65% 65% 8.0% 7.0% 250% 17.0% 18.0% 10.0% | 1.5%

Cyclical? 15.0%  21.0%  22.0% 16.5% 15.0%  22.0% 20.0% 18.5% 20.0% 240% | 55%  10.0% 10.0% 10.0% 7.5% 6.5% 07% | 6.0% 6.5%  50%  9.5%  50%  40%  85%  7.0%  20.0% 18.0% 220% 10.0% | 1.0%
Goldman Sachs 14.4% 18.6% 14.1% 208% | 37% 109% 8.7% 8.4% 5.1% 51%  51% 209%  209%  21.8%
JP Morgan 14.0%  16.0%  18.8% 14.3%  14.8% 17.3% 215% | 38%  95% 85% 8.3% 55% 0.5% 75%  7.0%  9.0% 21.0%  16.8% 16.0% 10.8% | 13%
Blackrock 15.6% 19.7% 17.9% 228% | 4.4% 8.5%  9.6% 1% 15.2%
Past 5 Years 95%  104% 13.9% 100%  9.9%  14.6% 13.9% 11.7% 114% 144% | 29%  7.7% 52% 6.2% 0.1%  0.1% 12.6% 16.0% | 0.7%
Past 10 Years 151%  17.8%  19.9% 154% 159% 20.3% 20.0% 185% 20.3% 22.8% | 32%  105% 10.5% 8.9% 2% 02% 23.3% 213% | 1.1%
Past 15 Years 13.3%  15.8%  182% 13.6% 14.0% 18.9% 182% 165% 18.3% 214% | 34%  98% 9.1% 81% 05% 05% | - 212% - 213% | 1.1%
2000's 16.3% 230% 18.8% 16.9%  26.3% 213% 184% 221% 28.3% | 41%  102% 129% 10.5% 2% 0.6% 27.7% 65% | 16%
1990's 15.8% 19.8%  18.4%  14.9%  245% 164% 186%  -—  269% | 42%  81% 8.0% -~ 04% 18.6% 41% | 07%
1980's 19.4% 239% 21.8% 18.1%  27.1% 212% 21.5% 95%  145% 9.9% -~ 09% 15.3% 23% | 13%
1970's 17.1% 305% 189%  201%  29.7% 27.6% 17.2% 51%  88% 9.9% -~ 06% 1.2%
1960's 13.1% 215% 14.1% 157%  227% 204% - 29%  52% 47% - 04% 0.7%
1950's 14.1% 144% 137% 19.3% 136% 169% - 26%  42% 58% - 02% 1.2%
1940's 17.5% 345% 161% 234% 225% 315% - 27%  21%  11.2% -~ 01% 3.1%
1930's 416% -~  786% 356% 680% 641% 810% - - 38%  44%  21.9% -~ - — 02% | - - — — — 2.5%

1) "Strategic": Long-term return expectation based upon historical precedence combined with forward looking market and economic factors.

2) "Cyclical”: 2-year annualized expectations considering current price, valuation, business cycle, etc.

Historical returns are shown through 12/31/17 except for Private Equity and Property which are through 9/30/17




