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Equity Index Performance
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Equity Volatility
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Total-Return Investment Pool (TRIP)

Total-Return Investment Pool
Asset Allocation

(014,113
nvestments

$7.4

Billion

Entity

Pension Plan

Endowment

Working
Capital

$98.2

Billion

Participant
Directed

® Equity: 41% ® Fixed Income: 41% ® Pension Plan: 56% @ Endowment: 9%
$3.0B $3.0B $55.0B $8.9B

® Other Investments: 10% Cash: 8% ® Participant Directed: 21% ® Working Capital: 14%
$0.8B $0.6B $20.1B $14.2B
As of June 30, 2015 10
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Total-Return Investment Pool (TRIP)

Investment Highlights

Assets Under Management

June 30, 2014 $7.6 billion
Market Gains .
$0.1 billion
Value Added .
$0.1 billion
Cash Inflow I
$0.1 billion
Cash Outflow o
($0.5 billion)
Assets Under Management o
June 30, 2015 $7.4 billion

11



Total-Return Investment Pool (TRIP)

Performance

Net Returni_:,5 2.6% 8.4% 8.6% 8.0%

- Value Added

Policy Benchmark

TRIP Aggregate Policy
Benchmark is a weighted
composite of 15% Russell 10

3000 Tobacco Free
Index+7.5% MSCI World
Ex-US (Net) Tobacco

Free+ 7.5% MSCI —

Emerging Market (Net) + _ _
10% MSCI ACWI (Net) + %

17.0% Barclays US Credit

+ 2.5% Barclays US Credit

+ 5% Merrill Lynch High

Yield Cash Pay Index +

5% JP Morgan Emerging 5 00| 00| |
Markets Bond Index Global

Diversified + 10% Equally

Weighted HFRX Absolute 7 . 7 8 o 1 7 i 4
Return Index and HFRX

Market Directional Index

+10% FTSE EPRA
NAREIT Global Index +
10.5% Aggregate TRIP

Portfolio. 1 2

0
1 Year 3 Year 5 Year Since Inception
August 2008
B As of June 30, 2015 15
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Total-Return Investment Pool (TRIP)

Fiscal Year Net Performance

Net Returns

20
| Value Added
Policy Benchmark
TRIP Aggregate Policy 15

Benchmark is a weighted
composite of 15%

Russell 3000 Tobacco

Free Index+7.5% MSCI

World Ex-US (Net)

Tobacco Free+ 7.5% 10
MSCI Emerging Market

(Net) + 10% MSCI ACWI 0
(Net) + 17.0% Barclays Yo
US Credit + 2.5%

Barclays US Credit + 5% 5
Merrill Lynch High Yield

Cash Pay Index + 5% JP

Morgan Emerging

Markets Bond Index

Global Diversified + 10%

Equally Weighted HFRX 0
Absolute Return Index

and HFRX Market

Directional Index +10%

FTSE EPRA NAREIT

Global Index + 10.5%

2.6%

14.6%

8.3% 6.7%

11.2%

14.0%

14.5

1.2

7.9
5.8

11.4

14.6

o)
ND

Aggregate TRIP Portfolio. -5
2015
[UNIVERSITY]
ma_ Asof June 30, 2015

CALIFORNIA
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2013 2012

2011
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Total-Return Investment Pool (TRIP)
Fiscal Year Dollar Value Added ($ Billion)

m OtherlInvestments 0.2 0.9 0.4 0.2 0.2 0.2
m Fixed Income & Cash

m  Equity 10

Added $1.9
Billion over
the past 5
years

$ Billion

2015 2014 2013 2012 2011 2010

UNIVERSITY

L.FORN.A As of June 30, 2015 14



Total-Return Investment Pool (TRIP)

Growth of a Dollar

$200
TRIP $170
Benchmark $164
$100
SO
2008 2009 2010 2011 2012 2013 2014

TRIP Aggregate Policy Benchmark is a weighted composite of 15% Russell 3000 Tobacco Free Index+7.5% MSCI World Ex-US (Net) Tobacco Free+ 7.5% MSCI Emerging Market
(Net) + 10% MSCI ACWI (Net) + 17.0% Barclays US Credit + 2.5% Barclays US Credit + 5% Merrill Lynch High Yield Cash Pay Index + 5% JP Morgan Emerging Markets Bond Index
Global Diversified + 10% Equally Weighted HFRX Absolute Return Index and HFRX Market Directional Index +10% FTSE EPRA NAREIT Global Index + 10.5% Aggregate TRIP Portfolio

As of March 31, 2015.
UNIVERSITY
July 31, 2008 — June 30, 2015 15

CALIFORNIA



Total-Return Investment Pool (TRIP)

Asset Growth
10
June 30, 2015
$7.4B
c
O
= 5
M
A
Aug 31, 2008
$1.5B L
"
0
2008 2009 2010 2011 2012 2013 2014

UNIVERSITY

UFORNIA As of June 30, 2015 16



Total-Return Investment Pool (TRIP)
Allocation Shifts

o Equity

® Fixed Income

® Other Investments .

©  Cash 5 Years Ago Inception
June 30, 2015 June 30, 2010 August 30, 2008

8% | 10%

UNIVERSITY

As of June 30, 2015 17



Total-Return Investment Pool (TRIP)

Asset Allocation

Over or

Market Value Underweight

in $ Billions Percentage Current Policy Relative to Policy
Equity 3.0 40.5 50.0% (9.5%)
Fixed Income 3.0 40.5 29.5% +11.0%
Other 0.8 10.8 20.5% (9.7%)
Investments
Cash 0.6 8.2 0.0% +8.2%
Total $7.4 Billion 100.0% 100.0% 0.0%
B As of June 30, 2015

CALIFORNIA
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Total-Return Investment Pool (TRIP)

Asset Allocation

Quarter End Fiscal Year End

Market Value Over/Underweight Changes since Changes since June

in S Billions Percentage Relative to Policy March 31, 2015 30, 2014
Equity
u.s. 1.0 13.5 (1.5) (2.2) (1.9)
Non-U.S. Developed 0.5 6.8 (0.7) (0.1) (0.7)
Emerging Markets 0.5 6.8 (0.7) +0.2 (0.9)
Opportunistic 0.8 10.7 +0.7 (0.2) +0.9
Public Real Estate 0.2 2.7 (7.3) (7.5) (7.4)
Total 3.0 40.5% (9.5%) (9.8%) (10.0%)
Fixed Income
Core 2.3 31.1 +11.6 +11.2 +11.3
High Yield 0.3 4.0 (1.0) (0.9) (0.8)
Emerging Markets 0.4 54 +0.4 +0.4 +0.4
Total 3.0 40.5% +11.0% +10.7% +10.9%
Other Investments
Absolute Return 0.8 10.8 +0.8 +0.1 +0.7
Cross Asset Class 0.0 0.0 (10.5) (2.5) (9.3)
Total 0.8 10.8% (9.7%) (2.4%) (8.6%)
Cash 0.6 8.2% +8.2% +1.5% +7.7%
Total 7.4 100.0% 0.0% 0.0% 0.0%
As of June 30, 2015 19



Total-Return Investment Pool (TRIP)

Investment Performance

l\‘llarl'(e't Value % Allocation 3 Month 6 Month 1Year 3 Year 5 Year Since

in Billions(S) Incept
UC Total-Return S 7.4 100.0% (0.3) 24 2.6 8.4 8.6 8.0
UC Total-Return Policy Benchmark (1.0) 1.5 1.2 7.7 8.1 7.4
Equity S 3.0 40.5% 0.9 4.3 4.1 15.2 13.9 7.4
U.S. S 1.0 13.5% 0.2 1.8 7.2 17.7 17.8 10.3
Non-U.S. Developed S 0.5 6.8% 0.6 4.6 (4.9) 12.7 8.3 3.8
Emerging Markets S 0.5 6.8% 0.5 2.6 (5.4) - - -
Opportunistic S 0.8 10.7% 2.7 8.5 11.6 - - -
Public Real Estate S 0.2 2.7% (2.9) 0.9 4.7 8.6 - -
Fixed Income S 3.0 40.5% (1.7) 0.4 1.3 3.5 5.4 6.8
Core $ 2.3 31.1% (2.2) (0.2) 1.4 3.0 5.0 6.5
High Yield S 0.3 4.0% 0.1 2.9 1.4 6.2 8.2 8.9
Emerging Markets S 0.4 5.4% (0.7) 1.2 0.4 - - -
Other Investments S 0.8 10.8% (1.1) 0.6 0.0 - - -
Absolute Return S 0.8 10.8% (1.1) 0.6 0.0 - - -
Cash S 0.6 8.2% 0.0 0.1 1.5 - - -

TRIP Aggregate Policy Benchmark is a weighted composite of 15% Russell 3000 Tobacco Free Index+7.5% MSCI World Ex-US (Net) Tobacco Free+ 7.5% MSCI Emerging

Market (Net) + 10% MSCI ACWI (Net) + 17.0% Barclays US Credit + 2.5% Barclays US Credit + 5% Merrill Lynch High Yield Cash Pay Index + 5% JP Morgan Emerging

Markets Bond Index Global Diversified + 10% Equally Weighted HFRX Absolute Return Index and HFRX Market Directional Index +10% FTSE EPRA NAREIT Global Index +

10.5% Aggregate TRIP Portfolio. Numbers may not add due to rounding.

UNIVERSITY

L.FORN.A As of June 30, 2015



Total-Return Investment Pool (TRIP)

Total Return Contributions (12 Months)

Contribution to total return measures how each strategy impacted return. All strategies
positively contributed to performance with Equities and Fixed Income contributing to

20 65% and 23% respectively.

2.5

2.0
%

1.5

1.0

0.5

0.0

Equity Fixed Income Public Real Absolute Cross Asset Cash Total
Estate Return Class

UNIVERSITY

UFORNIA As of June 30, 2015 21



Total-Return Investment Pool (TRIP)
Active Return Attribution (12 Months)

1 Year Allocation Selection Allocation Selection _ Total
Weight Active Weight Active Return Attribution Attribution Total Attribution Attribution (%) Attribution (%) ~ Attribution (%)

Equity
u.s. 15.4 +0.4 (0.1) +0.0 (0.0) +0.0 +3.0 (0.9) +2.2
Non-U.S. Developed 7.1 (0.4) +0.5 +0.0 +0.0 +0.1 +1.5 +2.8 +4.3
Emerging Markets 7.0 (0.5) (0.3) +0.1 (0.0) +0.0 +5.4 (1.8) +3.6
Opportunistic 10.8 +0.8 +10.9 +0.1 +1.0 +1.1 +8.0 +75.2 +83.2
Real Estate - Public 9.0 (1.0) +3.7 +0.0 +0.4 +0.4 +0.0 +26.3 +26.3
Total 49.3% (0.7%) +1.1% +0.2% +1.4% +1.6% +17.9% +101.6% +119.5%
Fixed Income
Core 21.5 +2.0 +0.3 +0.0 +0.0 +0.0 +0.0 +2.9 +2.9
High Yield 4.9 (0.1) +0.8 +0.0 +0.0 +0.0 +0.0 +3.0 +3.0
Emerging Markets 5.1 +0.1 (0.2) (0.0) (0.1) (0.3) (02) (4.1) (4.3)
Total 31.5% +2.0% (0.3%) (0.0%) +0.0% +0.0% (0.2%) +1.8% +1.6%
Other Investments
Absolute Return 10.4 +0.4 (2.3) +0.1 (0.4) (0.3) +4.2 (26.0) (21.7)
Cross Asset Class 49 (5.6) (0.1) (0.0) (0.0) (0.0) (2.9) (0.3) (3.1)
Total 15.3% (5.2%) (0.2%) +0.0% (0.4%) (0.3%) +1.4% (26.2%) (24.9%)
Cash 3.9% +3.9% +1.0% +0.1% +0.0% +0.1% +3.7% +0.0% +3.7%
TOTAL 100% 0.0% +1.4% +0.3% +1.0% +1.4% +22.8% +77.2% +100.0%

Active Return attribution describes the relative contribution of each asset class to the total plan. Allocation measures how
decisions to under or overweight specific asset classes affect the overall plan. Selection measures how the asset classes’
relative performance benefit or hurt the overall plan. Selection drove outperformance within Opportunistic Equity and Public
Real Estate.

UNIVERSITY

L.FORN.A As of June 30, 2015 22



Total-Return Investment Pool (TRIP) Benchmark

Asset Class Benchmark Component

Total Public Equity 50.00%
U.S. Equity Russell 3000 Tobacco Free Index 15.00%
Developed Equity MSCI World ex-U.S. (net dividends) Tobacco Free 7.50%
Emerging Market Equity MSCI Emerging Market (net dividends) 7.50%
Opportunistic Equity MSCI All Country World Index (net dividends) 10.00%
Public Real Estate FTSE EPRA NAREIT Global Index 10.00%

Total Fixed Income 29.50%
U.S. Core Fixed Income Barclays Aggregate Credit Index + Government Index 19.50%
High Yield Debt Merrill Lynch High Yield Cash Pay BB/B Alndex 5.00%
Emerging Market Debt JP Morgan Emerging Markets Bond Index Global Diversified 5.00%

Total Other Investments 20.50%
Absolute Return 50% HFRX Absolute Return Index + 50% HFRX Market 10.00%

Directional Index

Cross-Asset Class Strategy Aggregate TRIP Policy Benchmark 10.50%

UNIVERSITY

“FORNIA As of June 30, 2015
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Total-Return Investment Pool (TRIP)
Beta (S&P 500)

0.6

Portfolio’s sensitivity to the S&P 500 Index has trended upward and

above its historical 10-year average

0.48
0.4
=\ 4 Year Average Beta : 0.37
0.2
2010 2012 2014

UNIVERSITY

UFORNIA As of June 30, 2015 24



Total-Return Investment Pool (TRIP)

Volatility TRIP Volatility
14

- Annualized Total Risk

12 == Annualized Active Risk

9.4%

4.3%

1.4%

0
2009 2011 2013

UNIVERSITY

UFORNIA As of June 30, 2015 25
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Short-Term Investment Pool (STIP)

Investment Highlights

Assets Under Management

June 30, 2014 $7.1 billion
Market Gains N
$3.0 million
Value Added cry-
$80.0 million
Cash Inflow A
$1.4 hillion

Cash Outflow

($1.8 billion)

Assets Under Management
March 31, 2015

UNIVERSITY

L.FoaNlA As of June 30, 2015

$6.8 billion

27



Short-Term Investment Pool (STIP)

Performance

Net Returns 1.4% 1.7% 2.0% 3.0% 4.2%
| Value Added

Policy Benchmark

STIP Policy

Benchmark is

weighted

composite of

Two Year US

Treasury Note and

30 Days US

Treasury Bills. %
Weights will be

actual average

weights of bond 2
and cash

equivalent

components of the

pool. Rebalanced
monthly.

1 Year 3 Year 5 Year 10 Year 20 Year

UNIVERSITY

As of June 30, 2015 28



Short-Term Investment Pool (STIP)

Performance — Fiscal Year

Net Returns 1.4%
- Value Added

Policy Benchmark
4

1.6%

2.1%

2.4%

2.6%

2.8%

STIP Policy

Benchmark is

weighted composite

of

Two Year US

Treasury Note and %
30 Days US

Treasury Bills.

Weights will be 2

actual average
weights of bond
and cash equivalent
components of the
pool. Rebalanced
monthly.

0.4

2015

UNIVERSITY

As of June 30, 2015

2014

2013

2012

2011

2010
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Short-Term Investment Pool (STIP)

Asset Allocation

Portfolio %

47.8%

38.4%

Asset Allocation Market Value
Corporates S3.0
Commercial Paper S3.0
Governments S0.8
Total $6.8 Billion

13.8%

IIIIIIIIII

As of June 30, 2015

100.0%

30



Short-Term Investment Pool (STIP)

Maturity Profile and Rating Distributions

Maturity Profile 4-5 Years, 0.5%

3-4 Years, 1.9% 5-5.5years, 0.0%

2-3 Years, 23.6%

0-3 Months, 48.5%

1-2 Years, 15.1%

3 Mos-1 Year, 10.4°

Ratings Distribution

50.0%

40.0%

30.0%

20.0%

10.0%

0.0%

UNIVERSITY
CALIFORNIA

AAA AA A BBB

As of June 30, 2015

BB

31



Short-Term Investment Pool (STIP)
Benchmark

Asset Class Benchmark Component Target

Short-Term Fixed Income Weighted Average of Income Return on a Constant Actual weights of bond
Maturity Two-Year U.S. Treasury Note and the Return on and cash equivalent
U.S. 30-Day Treasury Bills components

CALIFORNIA

32



Decades of Declining Rates

—Fed Fund Rate
—US 10Y

24

i
i l
j ‘MH\“VLM ,mw _

0 Ym—r
1980 1985 1990 1995 2000 2005 2010 2015
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Short-Term Investment Pool (STIP)

Historical Performance

Annualized Net Return
10.0

8.0

6.0 ’Awﬂ A‘ "
% ’h‘ .

4.0 f

2.0 =—=STIP Return
—=STIP Policy Benchmark Return

0.0

1994 1996 1998 2000 2002 2004 2006 2008 2010

UNIVERSITY

LIFORNIA As of March 31, 2015

2012

2014
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Asset Class Summary



Public Equity

Program inception 2008

Active / Passive ~25% [ ~75%

UNIVERSITY
CALIFORNIA

As of June 30, 2015

Opportunistic
Equity
30%

20 managers

U.S. Equity
34%

$2-9 BI”IOn 1 manager

36



Public Equity

TRIP Annualized Performance(%)
Market Val i
As of June 30,2015 arket . ? He % Allocation 1 Year 3 Year 5 Year S|r-\ce 10 Year
($ Million) Inception
Public Equity 2,860 100% 3.8 16.3 13.9 7.4 -
u.s. 965 34% 7.2 17.7 17.8 10.3 -
Russell 3000 Tobacco Free Index 7.3 17.9 17.7 10.1 -
Value Added -0.1 -0.1 0.1 0.2 -
Non-U.S. Developed 533 19% -4.9 12.7 8.3 3.8 -
MSCI World ex-U.S. -5.3 12.5 8.2 3.6 -
Value Added 0.5 0.2 0.1 0.2 -
Emerging Markets 505 18% -5.4 - - - -
MSCI Emerging Market -5.1 - - - -
Value Added -0.3 - - - -
Opportunistic 857 30% 11.6 - - - -
MSCI All Country World Index 0.7 - - - -
Value Added 10.9 - - - -
Total Portfolio was incepted in August 2008.
Numbers may not add due to rounding.
or 37
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TRIP Public Equity

TRIP
June 30, 2015

Dividend
Yield

Dividend
per Share

EPS

P/CE

Price/Earnin

Price/Sales

Total Public Equity  2.16% 1.46 4.98 2.12 11.32 19.22 1.34 41.48% 19.64%
US Equity 1.91% 1.34 4.08 2.73 12.46 21.22 1.63 46.11% 24.27%
Non-US Equity 3.01% 2.22 4.22 1.71 9.47 17.97 1.07 59.17% 15.85%
EM Equity 2.60% 1.11 6.91 1.62 8.72 14.45 1.05 36.34% 16.21%
Opportunistic

Equity 1.56% 1.27 5.49 2.37 14.10 23.19 1.52 23.33% 18.44%
MSCI ACWI 2.47% 1.71 4.52 2.14 10.79 18.51 1.36 54.22% 22.06%
S&P 500 2.10% 1.54 4.51 2.83 12.24 19.73 1.76 56.13% 27.06%
MSCI EM 2.59% 1.12 6.64 1.55 8.43 14.19 1.02 36.97% 16.21%
MSCI ACWIlex U.S. 2.93% 1.94 4.67 1.69 9.27 16.93 1.07 54.17% 16.31%

UNIVERSITY
CALIFORNIA

38



TRIP Public Equity — Sector Exposure

25%
20% M Active Weight
M Benchmark Weight
15%
10%
) l
0% g -—l
-5%
Financials Information Health Care Consumer Industrials Consumer Staples Energy Materials Telecommunication Utilities
Technology Discretionary Services
25%
20% M Active Weight m Benchmark %CR
15%
10%
5%
-5%
Financials Information Health Care Consumer Industrials Consumer Staples Energy Materials Telecommunication Utilities
Technology Discretionary Services
UNIVERSITY

UFORNIA As of June 30, 2015 39



TRIP Public Equity — Regional Exposure

60% )
B Active Exposure

50% B Benchmark Exposure
40%
30%

20%

10%

-10%
CAN Developed Asia ex  Developed Europe ex Emerging Asia Emerging Europe, Mid frontier market JPN Latin America UK
Japan UK East, Africa
60%
M Active %Contribution Risk
50%
m Benchmark %Contribution Risk
40%
30%
20%
10%
-10%
CAN Developed Asiaex  Developed Europe ex Emerging Asia Emerging Europe, Mid frontier market JPN Latin America UK
Japan UK East, Africa
UNIVERSITY

UFORNIA As of June 30, 2015



Public Real Estate

Emerging
Market

Program inception January 2011 “1

External managers 3

$0.2 Billion

Developed
98%

UNIVERSITY

As of June 30, 2015

41



Public Real Estate

Annualized Performance (%)

TRIP
Market Value Since
As of June 30, 2015 o % Allocation 1 Year 3 Year )
($ Million) Inception
Public Real Estate 170 100% 4.7 8.6 104
FTSE EPRA NAREIT Global 1.0 7.5 12.2
Value Added 3.7 0.0 -1.8
Developed 3 2% 6.7 - -
Emerging Market 158 93% 5.5 - -
Total portfolio Inception Date: January 2011;
Global Strategy, incepted in January 2011, has been redeemed.
Developed and Emerging Market strategies were incepted in August 2013.
Numbers may not add due to rounding.
[OF] 42
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Fixed Income

Program inception 2008
Internally managed 100%

Actively managed 100%

UNIVERSITY

LIFORNIA As of March 31, 2015

$3.0 Billion

43



Fixed Income

TRIP Annualized Performance(%)
As of June 30,2015 Market .Va-llue % Allocation 1 Year 3 Year 5 Year S|r.1ce
(S Million) Inception
Fixed Income 3,043 100% 13 3.5 5.4 6.8
Core 2,288 75% 1.4 3.0 5.0 6.5
Barclays U.S. Aggregate Bond Index
+Government Index 1.1 2.7 4.5 6.5
Value Added 0.3 0.3 0.5 0.0
High Yield 373 12% 1.4 6.2 8.2 8.9
Merrill Lynch High Yield Cash Pay BB/B 0.6 6.7 8.4 9.6
Value Added 0.8 -0.6 -0.2 -0.7
Emerging Markets Debt 382 13% 0.4 - - -
JP Morgan Emerging Markets Bond 0.5 - - -
Value Added -0.1 - - -

Total Portfolio was incepted in August 2008.
Numbers may not add due to rounding.

UNIVERSITY
OF |
CALIFORNIA

44



TRIP Core Fixed Income

TRIP-Core TRIP-Core Barclays Aggregate Excess
Effective Duration 5.84 5.52 0.32
Average Quality A/BBB AA/A

40%

30% W Active Exposure

20%

10%

0%

-10%

-20%

80%
60%
40%
20%
0%
-20%
-40%
-60%

-80%

B Benchmark Exposure

Oto 3 3to 5 Sto7 71to 10 10to +INF

M Active Exposure
M Benchmark Exposure

AAA AA A BBB Under BBB N/A

UNIVERSITY

CALIFORNIA

As of June 30, 2015
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TRIP High Yield

TRIP - High Yield

Effective Duration

4.37

Merrill Lynch High Yield
4.3

Excess
0.07

Average Quality

BB/B

BB/B

50%

40%

30%

20%

10%

0%

-10%
Oto 3 3to5

50%
M Active Exposure

40% m Benchmark Exposure

30%
20%

10%
0.4% -0.3%

0%

0.1% 0.3%

-10%

Above BBB BBB

UNIVERSITY

UFORNIA As of June 30, 2015

B Active Exposure
B Benchmark Exposure

Sto7 7 to 10 10to +INF

2.0%

0.2%

Under B

BB B N/A
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TRIP Emerging Market Debt

TRIP-Emerging Market Debt TRIP - EM Debt JP Morgan EM Bond Excess
Effective Duration 6.02 6.64 -0.62
Average Quality BBB/BB BBB/BB

40%

m Active Exposure
B Benchmark Exposure

30%

20%

10%

0%

-10%

Oto 3 3to 5 Sto7 71to 10 10to +INF

50%
| Active Exposure

40%
W Benchmark Exposure

30%
20%

10%
0.2%

0%
1.1%

-10%

-20%
Above BBB BBB BB B Under B N/A

UNIVERSITY

UFORNIA As of June 30, 2015
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Absolute Return

Program inception August 2013 Multi-
Strategy

11%

External managers 6 Global

Macro
41%

S0.8 Billion

Relative
Value
40%

Event
Driven
8%

UNIVERSITY

LIFORNIA As of June 30, 2015



Absolute Return

TRIP

Annualized Performance

Market Val Si

As of June 30, 2015 arke ) ? He % Allocation 1 Year |r.|ce

(S Million) Inception

Absolute Return 821 100% 0.0 4.0
50% HRFX Absolute Return +

50% HRFX Market Directional 2.3 6.0

Value Add -2.3 -2.0

Global Macro 334 41% 19.7 12.8

Event Driven 64 8% 4.8 9.2

Relative Value 334 41% -2.8 0.6

Multi-Strategy 88 11% - -

Inception Date: August 2013; Multi-Strategy was incepted in July 2014.
Numbers may not add due to rounding.
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