


Appendix

Mid-Cycle and Current Valuation Readings
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Production Manufacturing Index Around The Globe
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ERS Portfolio

36-Month Rolling Beta
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= Total Fund —— Daily Marked Assets

Marginal Contribution to Risk

Total.Return.Seeking.Assets- _
Global.Public.Equity- _
Globalprivat.Equiy- S

Internal.Global.Credit- -
External.Global.Credit- 2J24%

Public.Real.Estate-  [ININEIET%
Private.Real.Estate- _
Private.Infrastructure-  [[IINGI05%

Total.Risk.Reduction- 0.46%
Total.Rates- [0.5%
Total.Cash.27%
Absolute.Return-1.35%
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=== Total Fund —— Daily Marked Assets

Marginal Contribution to TE

Total.Return.Seeking.Assets-

Global.Public.Equity- |-0.27%
Global.Private.Equity-
Internal.Global.Credit-  -0.1%
External.Global.Credit- F2.31%
Public.Real.Estate-  -0.13%

Private.Real.Estate-
Private.Infrastructure-
Total.Risk.Reduction-
Total.Rate:07%
Total.Cashe.31%4
Absolute.Return-1.128%
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ERS

Portfolio’s TE down
Equity allocation down
Correlations down



ERS Portfolio

36-Month Rolling Beta
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Public Equity
Restructuring
New Benchmarks




