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Fixed Income Program

Team

Leighton Shantz, CFA
Director of Fixed
Income

Rates Portfolio

Inception 03/2013 Inception 09/2013

John Murphy, CFA Tom Roberts, CFA Peter Ehret, CFA Richard Inzunza, CFA
Rates Portfolio Rates Portfolio Director of Internal Director of External
Manager Manager Credit Credit
>20 Years/7 Years >20 Years/4 Months

Darren Hughes, CFA Andrew Okun, CFA George Lynch David Wagenseller, CFA Mark Nelson, CFA

Credit Portfolio i .
Mlanaqer | SR Credit Analyst Credit Analyst Portfolio Manager

>20 Years/3 Years >7 Years/4 Years




Return Summary
Periodic Annualized Total Rates of Return

PORTFOLIO FYTD 1-YEAR 3-YEARS 5-YEARS

RATES +473 bps +893 bps +422 bps +287 bps
BENCHMARK +479 bps +902 bps +415 bps +278 bps
DIFFERENCE -6 bps -9 bps +7 bps +10 bps

CREDIT -1251 bps -1033 bps -22 bps +241 bps
BENCHMARK -1008 bps -694 bps +76 bps +278 bps
DIFFERENCE -244 bps -339 bps -98 bps -38 bps
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Rolling 12-Month Tracking Error

Ex-Post 12-Month Tracking Error
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Rolling 12-month Return Dispersion

#Rolhng 12-Mith Periods
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1st Quartile Break
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Benchmark Credit Spread History

Bloomberg Barclays 2% Capped U.S. High Yield Spread History

mmmm Bloomberg Barclays US High Yield 2% Capped -=-=--Post-GFC Average ~ +----- -2.0 Sigma +2.0 Sigma
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ERS

External Credit Investments ERS

N T T e B N T
BoA

$150mm $105mm Special Situations HF +219 bps +547 bps  +$40.6mm
BDC $100mm  $75mm  Public BDC -4782 bps +500 bps  +$11.3mm
$75mm  $40mm  Middle Mkt Origination +1473bps  +1272bps  +$4.7mm
BSP | $75mm  $64mm  Middle Mkt Distress +184bps  +744bps  +$6.5mm
$250mm  $200mm  CLO Mezzanine & Equity 412bps  +641bps  +35.5mm
$150mm  $108mm  CLO Equity & Warehouse +195bps ~ +680bps  +$1.7mm
m $50mm  $36mm  Opportunistic Distress +915 bps +576 bps  +$10.8mm
m $75mm  $32mm  Opportunistic Distress +488 bps  +4783 bps +$366m
$50mm  $12mm  Residential NPL +760bps  +713bps  +$743m
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As of March 31 or last report







