
PHONE (808) 594-1888 . ., FAX (808) 594-1868

RESOCE MAGEMENT COIEE
Dan Ahuna, Chairperson ..(1_______
Robert K. Lindsey, Jr., Vice Chairperson
Lema’ala Ahu Isa, At-Large
Kalei Akaka, O’ahu
Keli’i Akina, At-Large STATE OF HAWAII
Brendon Kalei’Sina Lee, At-Large OFFICE OF HAWAIIAN AFFAIRS
Carmen Hulu Lindsey, Maui
Colette Y. Machado, Moloka’LfLãna’i
John Wathe’e IV, At-Large

MEETING OF THE COMMITTEE ON RESOURCE MANAGEMENT

DATE: Wednesday, March 13, 2019
TIME: 10:00am
PLACE: OHA Board Room, Na Lama Kukui

560 N. Nimitz Hwy., Suite 200
Honolulu, HI 96817

AGENDA

I. Call to Order

II. Public Testimony*

III. Approval of Minutest
A. February 13, 2019

TV. New Business
A. NHTF 4th Quarter Performance Review with Investment Consultant Segal Marco
B. JP Morgan portfolio update and outlook
C. Workshop: Conducted by SPIRE (Certified Public Accountants for Fiscal Sustainability) on structure,

organization and decision points related to OHA financial policies and rules.

V. Executive Session
A. Approval of Minutes — February 13, 2019
B. Consultation with attorneys William Yuen, Esq., Judy Tanaka, Esq. and Robert Klein, Esq. on OHA’s

powers, privileges and liabilities regarding OHA’s role as member of HI’ilei Aloha LLC and Ho’okele
Pono LLC and management options for those LLC’s. Pursuant to HRS section 92-5(a)(4).

VI. Announcements
VII. Adjournment

If you require an auxiliary aid or accommodation due to a disability, please contact Albert Tiberi at telephone number 594-1754
or by email at: albertt@oha.org no later than three (3) business days prior to the date of the meeting.

Notice: Persons wishing to provide testimony are requested to submit 13 copies of their testimony to the Chief Executive Officer at 560 N.
Nimitz. Suite 200, Honolulu, HI, 96817 or fax to 594-1868, or email BOTtncetins:oha.org 48 hours prior to the scheduled meeting.
Persons wishing to testit’ orally may do so at the meeting, provided that oral testimony shall be limited to five minutes.

Noflce: The 72 Hour rule, pursuant to OHA BOT Operations Manual, Section 49, shall be waived for distribution of new committee
materials.

tNotice: This po of the meeting 11 be closed pursuant to HRS § 92-5.

Trustee Dan Ahuna Date
Chairperson, Committee on Resource Management
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STATE OF HAWAI’I
OFFICE OF HAWAIIAN AFFAIRS

560 N. Nimitz Hwy, Suite 200
HONOLULU, HI 96817

Minutes of the Office of Hawaiian Affairs Committee on Resource Management
March 73, 2019

10:05 am

ATTENDANCE:
Trustee Dan Ahuna, Chairperson Trustee Carmen Hulu Lindsey
Trustee Robert Lindsey, Vice-Chair Trustee Colette Machado
Trustee Leina’ala Ahu isa Trustee John Waihe’e
Trustee Kalei Akaka
Trustee Keli’i Akina
Trustee Brendon Kalei’aina Lee

STAFF PRESENT:
Albert Tiberi Guest and Community:
Dylan Zheng Rodney Lee — SPIRE Hawaii
Kamana’opono Crabbe, CEO Lucas Sayin — SPIRE Hawaii
Miles Nishijima Lani Nakazawa - SPIRE Hawaii
Raina Gushiken William Yuen, Esq.
Raymond Matsuura Judy Tanaka, Esq.
Sylvia Hussey, COO Kurt Klein, Esq.
Lehua itokazu Robert G. Klein, Board Counsel
Carol Ho’omanawanui Craig Chaikin, Segal Marco
Lopaka Baptiste Darren Smith, JP Morgan
Claudine Calpito Charlie Fishman, JP Morgan
Ron Porter
Maria Calderon
Paul Harieman
Melissa Wennihan
Kauikeaolani Wailehua
Kama Hopkins
Zuri Aki
Lei Ann Durant
Priscilla Nakama



I. CALL TO ORDER

Chair Ahuna — Calls the Committee on Resource Management to order at 10:05 am,
noting for the record the following Trustees present:

Present Excused Comments

TRUSTEE LEI AHU ISA X

TRUSTEE KALEI AKAKA X

TRUSTEE KELI ‘I AKINA X

TRUSTEE BRENDON KALEI ‘AINA LEE X

TRUSTEE HULU LINDSEY X

TRUSTEE ROBERT LINDSEY X

TRUSTEE JOHN WAIHE’E X 10:06 arrived

CHAIRPERSON DAN AHUNA X

TOTAL 9

At the Call to Order, there are nine (9) Trustees present.

II. PUBLIC TESTIMONY

None.

III. APPROVAL OF MINUTES

A. February 13, 2019

Chair Ahuna asked for approval of the February 13, 2019 minutes and discussion.
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Trustee Hulu Lindsey, MOVED, SECOND by Trustee Waih&e to approve
minutes of February 13, 2019.

1 2 ‘AE ‘A’OLE KANALUA EXCUSED
— (YES) (NO) (ABSTAIN)

TRUSTEE LEI AHU ISA — x

TRUSTEE KALEI AKAKA — x

TRUSTEE KELII AKINA — — x

TRUSTEE BRENDON —

KALEI ‘AINA LEE — X

TRUSTEE HULU LINDSEY X
— x

TRUSTEE ROBERT LINDSEY - — x

TRUSTEE COLETTE MACHADO x

TRUSTEE JOHN WAIHE’E X x

CHAIRPERSON DAN AHUNA x

TOTALVOTECOUNT —— x

MOTION: [XJ UNANIMOUS [1 PASSED[ J DEFERRED [J FAILED

Motion passes with nine (9) YES votes.

IV. NEW BUSINESS

A. NHTF 4th Quarter Performance Review with Investment Consultant
Segal Marco

Chair Ahuna calls Ray Matsuura.

Ray Matsuura introduces Craig Chaikin from Segal Marco and Darren Smith and
Charlie Fishman of JP Morgan.

Craig Chaikin states I was the voice on the phone at your last meeting. Most of you
have hard copies in front of you, I’m going to start on page 4 talking about markets. We
talked about this a little bit at the last meeting when I was on the phone, but when you’re
looking at these numbers through the end of 2018 I think the word I would use would be
depressing. If you’re looking at your portfolio balance at the beginning of the year and
thinking about where he stood things didn’t look particularly good. At the end of the
year, there were a lot of geopolitical concerns United States were busy shutting down
the federal government for the longest shutdown in history. There were concerns about
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the brexit, how Britain was going to be exiting the EU. There were concerns about trade
wars and tariffs with China. They are the same concerns we have right now when we’re
sifting here on March 1 3th• The fed and some of their comments they were in the
process of tightening, so they raise rates for the fourth time at their December meeting
so the FED funds rate is now sifting between 2 1/2 and 2 and 3/4 percent. The market
was concerned that with tightening rates and not easy money that would present some
significant challenges to the market. You saw results I would say accordingly. Since
that time it was seen a pretty sustained rally for the first two months of the year, so just
through the end of February, the S&P was up eleven and a half percent so now all
these lines are above the zero.

Craig Chaikin gave highlights of the fourth quarter performance of last year and the
Analysis of Investment Performance of the Native Hawaiian Trust Fund. See attached.

Trustee Akina states it was good to see you at the economic forecasts dinner. I know
that you’re not here to talk about our real estate, you’re here to talk about our portfolio,
but since you got real estate on the chart I have a question for you. It’s obvious that real
estate even in the fourth quarter faired very well compared to other sectors. Does this
also apply to Hawaii real estate?

Craig Chaikin states I think the answer is it depends. A lot of real estate is certainly
impacted by the property, where it’s located, timing of it, in terms of how it’s doing.
What you is both property appreciation as well as income. Typically it also depends on
the type of real estate your looking at. We look at core, or value add as well as
opportunistic real estate, so core real estate kind of across-the-board is more developed
properties that you’re looking at. They tend to have a very very high income potential, so
it does have a somewhat more muted return. You do expect more of that result to come
from income. Value added and opportunistic you expect more of that component to
come from developing, upgrading properties, things like that. So I don’t have any
numbers specifically on how Hawaii real estate related relative to real estate as a whole,
but if those factors would impact what the return would be specific to those specific
properties.

Trustee Akina states my reason for raising it, is because I’m aware that Hawaii real
estate has fared fairly well compared to these other investment sectors and just want to
make a note to fellow trustees, that we spend good time and I’m glad we do, looking at
our portfolio and our investments. In fact the predominant amount of time of investment
review is spent looking at our native land trust fund portfolio, but we spend almost no
time discussing the potential investments in real estate and missed opportunity costs
and so forth and just as a suggestion we might parcel some of our time to look at that.
Especially as we looking at the development of are underdeveloped real estate.
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Chair Ahuna states it’s important that we develop our strategy so we can look at look at
it in a way we can maximize our resources and assets. That’s all part of it too, not just
one side, this is not a linear approach, this is more of a laffer curve approach.

Trustee Ahu isa states everything is timing, same sex marriage would never have
passed when I was in the house years ago, medical marijuana now look at it, the same
thing with our land Kakaako Makai, our investments have to have the will to do it. To
make sure we get our share, our fair share, for our beneficiaries and to perpetuate this
fund into perpetuity. Real estate is one area.

Craig Chaikin states real estate does play a key role in a lot of portfolios, both direct
real estate here as well as potential consideration from diversifying property types, one
of the biggest inaudible is liquidity. If you need money, and you don’t have a huge
liquidity inaudible, if you can’t sell a property today, we consider a very valuable part of
inaudible. I am going to flip all the way to page 23. This takes a look at the asset
allocation and I think the two things to note, this is largely consistent with what we saw
when we were reviewing the end of the third quarter results, somewhat a little bit more
exacerbated because equity markets declined so substantially but you can see the
portfolio is relatively underweight to its equity target. It remains overweight to private-
equity because of the inaudible, structure private equity we do tend to over allocate, you
have a slight over-allocation there. When we look at absolute results on page 27, the
underweight equity certainly benefited the portfolio because it was the lowest
performing asset class. Page 27 takes a look at the absolute results of the portfolio, you
can see there for the quarter down 5.8% vs your benchmark of down 6.8% so if you’d
been one hundred percent passively invested, you would have been down about to
close to 7%, the portfolios down significantly less and like I said it’s a combination of
some of the active management as well as a fact that you remained underweight to the
equity allocation. I won’t go through each of these in detail, one of the things that you
will note a couple pages later on you, I wanted to point this out because the returns
looks so dislocated for your absolute return strategies. So the absolute return strategies
are supposed to return in a something like a CPI plus 34% keep pace with inflation plus
over time, the benchmarks that are reflective here are cash plus a little bit of fixed-
income benchmarks. Given how the managers are invested, their invested much more
broadly for that absolute return perspective. Things like commodities, currencies, things
like that and so when you look at the results here, it looks like your managers did
absolutely horribly relative to their benchmarks, but it’s what we would expect in a
period where people were relatively risk-averse running into safe or more safe assets
and your managers are not invested, with that specific short-term time frame in mind.
So the managers have continued to do what we expect them to do but it looks like there
is a large dislocation for the specific period.
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Ray Matsuura states that some of you approved PIMCO last Dec. as a hedge fund
manager and cut back Commonfund, its showing here on page 32, they just started in
February, had a return of 4.45. end of the year, so with that strategy with PIMCO did
help in terms of a week market.

B. JP Morgan portfolio update and outlook

Chair Ahuna states we will now move onto item B. JP Morgan portfolio update and
outlook.

Ray Matsuura next introduces Darren Smith and Charlie Fishman of JP Morgan.

Darren Smith states my name is Darren Smith and I am the lead relationship manager
for west region for North America Institutional business and to my left is Charlie
Fishman, our portfolio management team as part of our multi-asset solutions group. We
have basically four lines of business and one of those happens to be Asset
Management. Within asset management everything from our private bank to our
liquidity business or institutional business or retail mutual fund practice. We have been
working with you now since June 2011, thank you for that longevity and we talk about
the markets and do an abbreviated version of that today. We’ll talk about the overall
performance and then we’ll talk a little bit about our outlook. Spoke on the agenda of
J.P Morgan Multi-Asset solutions, market review, portfolio update, and market outlook.
See attached for additional information and details.

Charlie Fishman states hello Trustees, it is nice to be with everyone again this year.
Gave summary and quick refresher on the investment process and then what is the
mandate that we are managing for the Office of Hawaiian Affairs. See attached for
additional information and details.

Trustee Lee asks so you said this was representative of end of January, you’re active
managers made an adjustment based on quarter four, how active is that and I will try
and quantify my question so it makes sense to you. As you mentioned before and I’m
aware of, that in the month of January all the losses of fourth-quarter were made up in
the markets, then there was a pull back right and then as of today we broke a major line
of resistance right, in 3 days that pull back that took a week to do, was made up, so how
active is the pivot.

Charlie Fishman states just to show you how we’ve been tactical over time and to
clarify our team is responsible for managing the asset allocation, that is our groups full
responsibility, so if you look at where we were and what we show on page 16 is just our
portfolio exposures, over the last 12-13 months. If you look at the very left hand side of
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the page, you’ll see at the end of December 2017, we’re about 74% inequities, that was
you know when Global growth was above-trend, earnings growth was strong across the
developed and emerging world, all economic data was very strong. We were very pro
risk at that time and about 74% equities. As the growth picture has deteriorated
throughout 2018, as earnings growth has slowed for-profitability perspective for
companies, we’ve caught equity risk in multiple stages. So if you just look at that global
equity line item, you can see at the end of the third quarter, we had taken down equities
to 68% of the portfolio. In the fourth quarter, a huge sell-off in markets global equity sold
off anywhere from 15 to 20% depending on the market you were looking at, so I think a
good story just in terms of doing what you’re paying us to do, which is to manage the
risk profile of this portfolio. At the end of the fourth quarter of 2018, you can see we
were about 61% in equities, that was us getting more defensive, part of that was also
equity market sold off, so that allocation shrunk. But then at the end of January 31st, we
are kind of getting back to our targets at about 62%. So I think that we have been fairly
active and cutting that risk, just to quantify it.

Trustee Lee states I don’t need an exact figure, but do you know about where we’re at
now.

Charlie Fishman states yes, roughly about 63-64%, we actually had our quarterly asset
allocation meeting last week before we came and begun to get a little bit more
constructive but still think it makes sense to underweight equities. I think it’s a good
question for summarizing some of the things that we’ve done. Other places that you’ll
see kind of bigger changes, you’ll see global credit Q4 2017 about 13.85%, fast forward
to the end of January we essentially double that allocation to about 28.8%. The two
biggest things have been, one moving into core fixed-income, which is that light blue
line just under global equities. Moving more and more of the capital of the portfolio into
high-quality core fixed-income, to be a bit more defensive and then we have more
inaudible, exposure to high yield within the portfolio. Similar to the comment I made on
the prior page but just giving a few data points help quantify the changes that we’ve
made. The last thing I would just call out is, we’ve taken down the total real assets
exposure. We had held about a 1.25% rate to come out of these in the portfolio, that’s
on the left hand side of the page, second blue line under Global Credit and just above
real assets. Now that weight it is at 0%, so we think real assets play a helpful role in
diversifying the portfolio. We know that OHA has large asset portfolio aside from the
one that were managing. Which is separate and distinct from the decisions that were
making in this portfolio. We just prefer to take that marginal dollar of risk within credit
both in high quality fixed income and then also high-yield fixed-income, particularly in
the US.

Trustee Akina asks on page 23 is this the big one, what is your answer.
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Charlie Fishman states is this the big one, the biggest risk that were looking at I would
say is the top one economic momentum and then the fourth one being trade wars. So
economic growth is the key thing that fuels global economy, which ultimately drives
corporate earnings, and so the slowdown that we have seen in economic growth has
probably been one of the key things that were looking at. Then the trade war we know
about some of the tariffs between the US &China as well as the US and Europe that we
do recognize could be a headwind to Global growth. So I would say any change in
developments there, we know that there has been a lot of talk in the last month about it
but an agreement with the US and China that were looking out for. But I would say
those are probably the two biggest risks that were looking at.

Robert Klein is growth is slowing, why feds are raising interest rates.

Charlie Fishman states I would say two things, one the FED had begun to normalize
interest rates from ultra-accommodative and so they did that for the better part of the
last two or three years. US is growing at two and a half percent, unemployment at a
cycle of about 4% there’s no reason to have as accommodative monetary policy as the

FED had for such a long time. Part of it was normalizing, going from ultra to relatively
accommodative. The other thing I would say is if you look at the most recent FED

minutes, the FED has indicated that they’re taking a pause on raising interest rates. So
most expectations for fed hikes for 2019, most people including ourselves are expecting

0 to 1 hike, which was very different than what we expected 6 months ago. So I think

the FED is in a little bit more of a wait and see approach then they were say 12 months

ago.

Kamana’opono Crabbe states just going back to page 21 on the major and the minor
market errs, you know when you’re looking at the graph especially for 2019, the
downward projection going back to Trustee Lee in terms of you have shared that you’re
reacting to the market. We have benchmarks so what would be your prediction; on how
will we prevent further losses so that our investments will still be solid in terms of
reaching the benchmark.

Charlie Fishman states to the risk that were mindful of is that equity markets can go

down which is that equity benchmark you are describing. Part of what we see our

mandate is as your manager, is to manage your allocation if we have that view.

So right now we are underweight equities and we had been underweight equities in the

fourth quarter, so we see that as being part of our responsibility within your broader

portfolio to say, if there are some short-term challenges to be expected, we should be

cutting risk. Now part of the mandate is a long-term mandate. We think there’s a strong

case to stay invested throughout the cycle, but then we compliment that with our skill
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set to try to take down risk where appropriate, to minimize some of the short-term
losses.

Trustee Lee states and if I understand the way you answered my question earlier,
given even what the markets done in January and where it’s at now, where you’re
slowly starting to ramp up in equities and with the broader longer horizon, your
managing that by hedging it so that if we’re wrong and we’re starting to ramp up and it
does in fact snapback, which doesn’t look like projections look like that’s going to
happen, were hedged. We have our insurance policy.

Charlie Fishman says right. We are trying to be active around those market changes
so that way we can help mitigate drawdowns on the downside. One of the key things
that were always mindful of is, you know is the US economy on the brink of a recession.
We don’t by any means think that we can forecast that. That is a very difficult thing to
do but that doesn’t mean that we’re not looking at things to try to get a sense of where
we are in the business cycle. Slide 22 is what we call our qualitative business cycle
scorecard and what we do is we look across economic metrics in blue, GDP,
unemployment and then we look at financial market metrics in purple. Think about the
yield curve, M&A issuance, taking all the metrics, we assign them a score of cycles;
early, mid, late and recession. Based on this we can get a total picture of the US
economy, which we know, is so impacttul.

Chair Ahuna thanks Charlie for his presentation. Workshop with SPIRE.

Chair Ahuna mentions a 72-hour time limit waiver, for new committee materials.

C. Workshop: Conducted by SPIRE (Certified Public Accountants for Fiscal
Sustainability) on structure, organization and decision points related to
OHA financial policies and rules.

Chair Ahuna calls up Rodney Lee of SPIRE Hawaii and his team.

Rodney Lee gave update on structure, organization and decision points related to OHA
financial policies and rules. Were trying to overcome his understanding the fiscal
policies that exist today don’t have addressed all the issues that need to be covered
with maximizing the overall resources of OHA. See attached.

Trustee Ahu Isa asks does our policy allow us to do like public-private partnerships,
work with DHHL to do ag and Kukaniloko, does our policy do that now, or do we create
a whole new one.

Rodney Lee states you are allowed under Chapter 10 to establish entities. You have
no direction if you want to do it. Chapter 10 allows you to partner and to be able to
engage other entities to be able to serve your mission. The board hasn’t decided if
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that’s something that the board wants to do within the policies. We are building within
the policies.

Trustee Lee states using KS as an example, how do you come up with a number if you
decide to for instance come up with an operational holding company that held funds for
a non-interest-bearing financing. Let’s say KS sold two properties for 1 billion dollars,
how do you come up with a number of, if they sold for 1 billion dollars, and should put a
hundred million on the side for, like you said they needed 300 million, how do you come
up with that number to hold in reserve, to self-finance, who makes that educational
decision.

Rodney Lee states that assessment should already be done at admin level, to present
to the board with what we have in assets itself; this is what we need to be able to
activate those assets and offer best options.

Trustee Akina asks how common is it for institutions to have a relationship between
their investment policy and their spending policy, for example we have a spending
policy of roughly 5% draw and I believe our institutions that have capital growth policy
that says they can expect 5% real return on their investments and when they achieve
that, they can take a 4% draw, which means that the portfolio will always grow by 1%.
There is a discipline, a relationship between the investment returns and the spending.
Is that common? Is that something we could develop for all OHA?

Rodney Lee it is common, it’s what KS does. They have a 5% real return and 4%
spending.

Trustee Lee states KS has a range, 2.5 to 4% depending on return.

Trustee Akina states so if they had a 5% in real investment return and 4% spending
policy, they will always grow by 1%.

Rodney Lee states yes, there will always be a growth. What I’d like to say is that they
are in a unique position where they have sizeable assets in which the 4% equates to a
quite a bit of money, so they can take it. But at one point, if you look at the history, they
were pretty much even between spending and investment.

Trustee Akina states I shared my thoughts and Lucas when we met and I appreciate
that but I didn’t include my thoughts on this and I would urge us to consider a capital
growth model in which we aim for a certain investment return and when we achieve that
we allow a spending amount, so the portfolio will always grow.

Chair Ahuna states for me and my role as a trustee and a member of this board, I
understand that we have a side to us where we have to perpetuate this fund, then ther
is this other side of us where we have to spend it. These two sides have to work
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together, we can strategize so we can maximize. When we look at KS, I guess when
you look at the methodology of how they miss this information is because they did not
know where they were doing, so they couldn’t strategize or see the upcoming event.

Trustee Hulu Lindsey states our HDIP policy is fairly new to the board, we have a cap
of 25 million a lot of it was taken out in the loan to purchase which was not a good deal
in in my opinion, the equity in this property should covet that mortgage that we’re paying
Bank of Hawaii and which would free up the 25 million HDIP and I think in its early days
like Kamehameha schools when they made that mistake, I would say that we’re in the
early days of investment, we can invest in smaller portions, like a lot at Kakaako Makai.
Lets say we partner with a developer, but we don’t only want the lease income as
revenue to us, but we would like to have participation of the profit that they’re going to
make. So let’s say we want to invest five or ten million dollars, that should be coming
out of the HDIP, so if we think that that’s not enough money, then maybe we should just
raise that cap. We’re in the right place, its how we utilize it.

Rodney Lee states you are correct, addressing the debt certainty is a good relief, the
monies available within the HDIP, address the cap overall so you can limit exposure.
Hopefully through the administration’s efforts to seek funding, hopefully that the
increase in the property valuation is considered, so the attractiveness of a payoff
amount is going to be there, before it wasn’t.

Trustee Hulu Lindsey states now its valued at 40 million and the balance for NLK is
between 17-19 million. The 40 million equity in the property should cover that so easily
and totally expose are 25 million cap for the HD IP.

Rodney Lee continues to summarize the financial policies and rules update.

Chair Ahuna asks what the next steps are.

Rodney Lee states we have to go through internal vetting, we need legal review of
drafts. We’re working on it right now and submit. We have to do now operational
review of risk and identify key resources. OHA needs a governance structure that
reflects policy goals and objectives. They need to be in the governance structure.

Trustee Hulu Lindsey asks who will write these drafts. Who will do the legal work.

Rodney Lee states we are doing an initial draft of it. Corp counsel actually will have a
hand in it.

Kamana’opono Crabbe states whether or not the subject matter requires any other
specialty consulting regarding finances, we have the capability in contracts to do that.
So administratively operationally, we are very confident in our legal counsel.
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Trustee Akina asks would like an update on recommendations for fiscal reserve policy.

Chair Ahuna states we will discuss that in executive session.

Chair Ahuna thanks Rodney. We are moving into executive session.

Trustee Hulu Lindsey moved.

Trustee Akaka seconded.

Meeting resolved into executive session at 17:31 am.

V. Executive Session

A. Approval of Minutes — February 13, 2019

B. Consultation with attorneys William Yuen, Esq., Judy Tanaka, Esq.
and Robert Klein, Esq. on OHA’s powers, privileges and liabilities
regarding OHA’s role as member of Hi’ilei Aloha LLC and Ho’okele
Pono LLC and management options for those LLC’s. Pursuant to
HRS section 92-5(a) (4).

Meeting reconvenes into open session at 12:16 pm.

VI. ANNOUNCEMENTS

None.

VII. ADJOURNMENT

Moved by Trustee Robert Lindsey, second by Trustee Akaka.

Trustee Robert Lindsey, MOVED, SECOND by Trustee Akaka
Motion to adjourn.

7 2 ‘AE ‘A’OLE KANALUA EXCUSED
(YES) (NO) (ABSTAIN)
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TRUSTEE LEI AHU ISA

TRUSTEEKALEI AKAKA X x
TRUSTEE KELI’I AKINA X
TRUSTEE BRENDON —

KALEI’AINA X
LEE
TRUSTEE HULU LINDSEY — — X

TRUSTEE ROBERT LINDSEY X
— x

TRUSTEE COLETTE MACHADO — — X

TRUSTEE JOHN WAIHE’E — X

CHAIRPERSON DAN AHUNA X

TOTALVOTECOUNT —— 8
MOTION: [1 UNANIMOUS [ XJ PASSED[ J DEFERRED [] FAILED

Motion passes with eight (8) YES votes.

Meeting adjourned at 12:77 pm.

Dan Ahuna, Chairperson
Committee on Resource Management

Approved: RM Committee meeting

ATTACHMENTS:

1) NHTF 4th Qtr. 2018 Performance Review- Segal Marco Advisors
2) JP Morgan portfolio update and outlook
3) OHA BOT Policy Workshop Update — SPIRE Hawaii
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Respectfully Submitted,

Claudine alpit6
Committee

Aide
Management
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•
Sm

all
cap

stocks
r
e

m
ore

sensitive
to

a
k
e
n
in

g
m

arket
sentim

ent
and

underperform
ed

large
cap

stocks
during
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of the
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b
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m
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b
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e

least
of

all
secto

rs
as

th
e

m
arket

returned
to

a
risk-off
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m
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policy.
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p
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curve’s
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curve
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b
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r
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rem
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m
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ore

dovish
tone

atthe
end

of the
quarter.
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:
A

b
so

lu
te

R
etu

rn
S

trateg
ies

.
H

ill

1.34

3.03
‘
i

5.12

3.60

-0.16

4.32

4.14
IF

H
ed

g
e

F
und

P
erform

ance
H

FR
H

edge
Fund

and
Fund

ofFund
W

eighted
C

om
positeG

row
th

of$1000

•
T

h
e

H
FR

I
F

und
W

eighted
C

om
posite

declined
5.8%

during
Q

4.
A

ll
of

th
e

m
ajor

h
ed

g
e

fund
strateg

ies
fell

during
th

e
quarter.

M
acro

lostth
e

least
d
u
e

to
contributions

from
currency

and
discretionary

$1750
them

atic
m

an
ag

ers
th

at w
ere

defensively
positioned.

*
E

quity
H

edge
declined

th
e

m
ost

in
Q

4.
V

olatility
spiked

early
in

th
e

$1,500
q

u
artet

follow
ing

sh
arp

d
eclin

es
in

cru
d

e
oil.

M
anagers

w
ith

ex
p
o
su

re
to

en
erg

y
and

b
asic

m
aterials

w
ere

th
e

m
ost

adversely
$

250
affected,

follow
ed

nottoo
distantly

by
m

an
ag

ers
w

ith
significant

positioning
in

th
e

tech
n

o
lo

g
y

sector.
$

000
•

T
he

F
und

W
eighted

C
om

posite
and

F
und

of
F

unds
C

om
posite

m
d

ices
also

ex
p
erien

ced
lo

sses
in

Q
4,

butthey
outperform

ed
th

e
60/40

B
alanced

M
SC

I
A

C
W

I/B
loom

berg
B

arclays
G

lobal
A

g
g
reg

ate
index,

w
hich

d
ecreased

7.2%
during

th
e

quarter.
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P
riv

ate
E

quity

P
erfo

rm
an

ce

•
T

he
total

return
for

private
equity

funds,
com

prising
perform

ance
across

all
regions

and
strategies,

w
as

4.5%
in

Q
2

2018*
and

18.0%
over

the
1-year

period
ending

Q
2.

•
T

he
5-,

10-,
and

20-year
returns

for
private

equity
funds

w
are

14.4%
,

10.1%
and

12.7%
,

respectively,
atthe

end
of

Q
2.

•
F

und
perform

ance
h
as

been
strong

acro
ss

all
recentvintage

years.

F
und

raising

•
U

.S.
private

equity
funds

raised
approdm

ately
$392.1

billion
acro

ss
1,136

funds
through

D
ecem

ber
17,

2018*,
w

hich
is

on
par

w
ith

2017’s
annual

fundraising
data.

•
O

n
a

global
basis,

private
equity

fundraising
dropped

$140
billion

from
2017

to
2018.

T
he

10
largestfunds

accounted
for

nearly
one-quarter

ofthe
total

capital
raised

in
2018

as
m

any
investors

consolidated
their

investm
ents

w
ith

m
an

ag
ers

w
ith

proven
track

records.

Private
E

quity
P

erform
ance

by
Investm

ent H
orizon

and
V

intage
Y

ear:
A

ll
R

egions
T

c
ta

l
PE

•V
enture

C
apital

*B
uyouts

I
I
i

ii
i1!

‘I. I
.1

1
Yr.

10
Yr.

20
Yr.

2016
2015

2014
2013

2012
5

Yr.
Investhient

H
orizon

V
intage

Y
ear

V
intage

year
refeisto

the
firstyearthatcapita

w
as

corm
itted

in
a

parficula
fund.V

intage-yearperforrrnceis
calculated

as
the

ftw
dian

percenIe
returns

ofallfunds
re

jrlir
as

pooled
IRRs.

Private
E

quity
C

om
m

itm
ents: U

nited
S

tates
O

ther
(Includes

fund
of funds.

m
ezzanine,

and
secondaries)

V
enture

B
uyoutD

orporate
Finance
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L
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E
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A
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a
T

here
w

are
1,582

private
equity-backed

exitdeals
com

pleted
in

2018,
roughlythe

sam
e

n
u
m

b
eras

in
2017.

D
u
eto

th
e

active
IPO

w
indow

s
in

m
ajor

m
arkets

globally,
ag

g
reg

ate
IPO

deal
value

increased
from

$33.8
billion

in
2017

to
$52.9

billkjn
in

2018.

a
T

he
largest

private
equity-backed

exits
in

2018
included

F
lipkart

($16.0
billion),A

veX
is

($8.7
billion),

B
M

C
S

oftw
are

($8.3
billion),

Q
ualtrics

($8.0
billion),

B
lue

B
uffalo

($7.9
billion),

and
G

itH
ub

($7.5
billion).

C
)

‘S
’

C
”)

C
O

‘0
’

CC)
(C

)
h

”.
CC)

C
)

C
)

‘
.
‘
—

(N
C

’)
0

’
C

c)
C

D
C—

‘

C
)

C
)

C
)

C
D

C
)

C
D

C
)

C
D

C
)

C
)

—
—

—
—-‘

—
—

—
C

D
C

)
C

)
C

)
C

D
C

)
C

D
C

D
C

D
C

)
C

)
C

)
C

D
C

D
C

)
C

D
C

)
C

)
C

D
C

”)
(N

C
”)

C
’.)

C
’.)

(N
(N

C
’.)

(N
C

’)
(N

(N
(N

(N
(N

C
’)

(N
(N

>
-

Private
E

quity
Exit:

A
ll R

egions
P

0
M

&A
““.‘‘.‘.‘N

um
berof

D
eals

500,000

U
)

400,000
—

—
-

-

3oo,ooo
.
.

E
p

II! bp
17

(N
(N

(N
(N

(N
(N

(N
(N

(N
(N

(N
(N

(N
(N

(N
(N

(N
(N

(N

*
S

e
g
a
l

M
arco

A
d
v
iso

rs
9The

roostrecentdata
available.

Sources
this

page:Ihon’son
Reuters,Private

EquityA
nalyst,Preqin



Q
4

2018
In

R
eview

:
R

eal
E

state

R
eal

E
state

P
erfo

rm
an

ce

C
om

paring
the

m
ost

recent
perform

ance
ofcore

real
estate,

as
m

easured
by

the
N

FI-O
D

C
E

index
(Q

4
2018),

and
value

add
real

estate,
as

m
easured

by
the

C
E

V
A

index
(Q

3
201

8),
the

C
E

V
A

outperform
ed

the
O

D
C

E
by

436
bps.

•
W

ith
the

exception
of the

10-year
rolling

period,
the

C
E

V
A

has
outperform

ed
the

O
D

C
E

by
an

av
erag

e
of692

bps.

•
O

ver
the

Q
ID

,
1,

3,
5,

and
10-year

periods,
the

O
D

C
E

has
had

a
g
ro

ss
rolling

return
standard

deviation
of2.9%

com
pared

to
the

C
E

V
A

’s
at

5.1%
.

•
Public

teal
estate,

as
m

easured
by

the
F

T
S

E
E

PR
A

/N
A

R
E

IT
D

eveloped
R

eal
E

state
lndex*,

returned
-5.5%

in
Q

4.

R
eal

E
state

C
apitalization

R
ates*

v
s.

T
re

a
su

rie
s

•
Prim

e
assets

have
seen

strong
capital

flow
, w

hich
has

kept
investm

entvalues
generally

stable.
H

ow
ever,

th
ere

are
concerns

that
values

m
ay

have
peaked

or
are

even
poised

to
falldue

to
significant appreciation

and
higher

interest rates.
L

ow
er

quality
assets

are
atthe

g
reatest

risk
of price

declines.

•
P

revailing
cap

rates
have

been
buoyed

by
historically

w
ide

sp
read

s
v
ersu

s
financing

costs
and

persistent
dem

and
for

teal
estate.

*
F

urther
com

pounding
the

cap
rate

spread
issue,

th
ere

is
a

record
level

of
capital

available
to

invest
in

real
estate.

*
The

FTSE
EPRA

N
areitD

eveloped
Index

isdesigned
to

track
the

perform
ance

oflisted
re

estate
corrpanies

and
REITS

w
orldw

ide.
A

cap
rate

isthe
potential rate

ofreturn
on

a
realestate

investnent.AssurTing
no

change
in

netoperating
incom

a,real
estate

valuations
rise

w
hen

cap
rates

fall. C
orrarig

cap
rates

to
thel0-year U.S.Treasury

provides
investors

with1w1
estim

ated
spread

forexpected
returns from

realestate
(higherrisk) vs. fixed

rate
bond

(loerrisk)
investnents.
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this

page:
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return
index

with
an

inception
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ofD
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NFI-CEVA

Index
w

hich
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a
quarter

lg
e
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perform
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reporting,is
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a
capitalization-w

ehted, gross
of fees,tim

a-w
eighted

return
index.Funds

included
in

the
index

m
astbe

closed-end
with

a
value-add

strategy
operated

forU.S. institutional
investors

and
rristconply

with
NCREIF’s

data
collection

and
reporting

standards.

C
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Infrastructure
P

erfo
rm

an
ce

•
P

rivate
infrastructure

gained
3.9%

in
Q

2
2018*

and
11.8%

over
the

1-year
period

ending
June

30,
2018.

14%

•
T

he
1-,

3-,
and

5-year
results

exceeded
the

since-inception
return,

indicating
the

asset
class

h
as

recovered
w

ell from
the

global
financial

crisis.
T

he
strong

Q
2

2018
return

is
a

good
sign

for
investors

after
a

w
eak

Q
1(1.4%

).

•
T

he
av

erag
e

deal
size

in
2018

($412.7
m

illion)
w

as
significantly

higher
relative

to
history

($329.3
m

illion), w
hich

could
be

a
sign

of
elevated

valuations.

a
Public

infrastructure
registered

a
-2.4%

return
in

Q
4

2018, as
per

the
F

T
S

E
G

lobal
Infrastructure

50/50
Index.

Preq
in

Infrastructure
A

nnualized
R

eturn
as

of
61301201

$*

D
ry

P
o

w
d

er
an

d
F

u
n
d
raisin

g

Infrastructure
fundraising

fell from
a

record
high

of$43.9
billion

in
Q

3
to

$1
3.2

billion
in

Q
4.

T
he

av
erag

e
fund

size
on

a
quarterly

basis
w

as
$1

.1
billion

in
Q

4,
w

hich
is

g
reater

than
the

historical
av

erag
e

quarterly
fund

size
of

$883.8
m

illion.

a
D

ry
pot1er**

d
ecreased

slightly
in

Q
4

as
fundraising

declined.
F

unds
raised

$1
3.2

billion
during

the
quarter

and
dry

p
o
e
r

fell
by

$3
billion.

a
T

he
av

erag
e

deal
size

increased
from

$334.9
m

illion
in

2017
to

$412.7
m

illion
in

2018,
w

hich
helped

m
an

ag
ers

deploy
m

ore
capital

and
offload

dry
p
o
v
ier.

D
espite

this
fact,

dry
p
o
v
d
er

stood
at

$173
billion

atth
e

end
of2018.

A
ccording

to
Preqin, the

Preqin
Inftastrture

Index
captures

the
average

returns
earned

by
investors

in
their

infrastructure
ptthIios,

based
on

the
atuaI

arrountofrm
ney

invested. The
Preqin

lnfrastrtture
index

is
calculated

on
a

q
u

ted
y

basis
u

sir
data

ftom
Preqin’s

Infrastructure
O

nlineservices,

$200

$180

D
ry

P
ow

der
and

F
undraising

D
ry

Pow
der

C
ap

ital
R

aised

I ;.

*The
rrost

recent data
av

aiIIe.
D

ry
pow

der
is

capital
raised

thath
n

’t
yetbew

i
invested.
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page:
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C

om
m

odities
an

d
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u
rren

cies

BloontergCom
m

odftylndexfBCO
M

)
-1125

030
-8.80

-3.78

Energy
-12.70

-12.70
-0.97

-18,47
-13.14

Agriculbire
-6.78

-9.10
-2.88

lndusfrialM
etals

7.69
-3.19

1.60

PreciousM
etals

-4.57
5.05

-0.86
3.10

Livestock
-1.71

-0.45
-2.23

-2.79

C
om

m
odity

an
d

C
u
rren

cy
H

ighlights
M

ajor W
orld

C
urrencies

Indexed
to

Z
ero

•
T

he
B

loom
berg

C
om

m
odity

Index
fell

during
Q

4.
P

erform
ance

acro
ss

the
underlying

sectors
varied

significantly.

E
nergy

fell25.8%
in

Q
4,

erasing
a

17.6%
Y

T
D

gain
through

Q
3.

W
estT

exas
Interm

ediate
crude

oil,
gasoline,

and
B

rentcrude
oil

prices
alldeclined

m
ore

than
30%

during
the

quarter.
C

oncerns
20

about
oversupply

entered
the

m
arketw

th
stronger-than-expected

oil
exports

from
S

audi A
rabia

and
O

P
E

C
,

coupled
w

ith
d
ecreased

15

dem
and

expectations
am

id
a
a
k
e
n
in

g
global

econom
y.

10

•
P

recious
m

etals
gained

in
Q

4.
G

old
and

silver
rose

am
id

r
r
ie

s
of

continuing
global

trad
e

tensions
and

slow
ing

grow
th

in
C

hina,
a

m
ajor

consum
er

ofgold.
0

•
T

he
U

SD
continued

to
rise

against
m

ost
m

ajor
cu

rren
d

es
in

Q
4,

though
its

strength
m

oderated.
-10

•
T

he
euro

d
ecreased

slightly
versus

the
U

SD
,w

hile
the

yen
-15
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1

20
0.97

13.34

G
S

V
intage

V
O

ffshore
S

eco
n
d
ary

2008
S

eco
n
d
aries

4,500
3,969

5,900
586

13.20
1.63

1.49
0.88

14.34

P
an

th
eo

n
G

lobal
S
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n
d
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F
und

IV
L

P
S

eco
n
d
ary

2010
S

eco
n
d
aries

5,000
3,320

4,080
1,114

13.66
1.57

1.23
0.66

14.16

C
om

m
onfund

International
P

artn
ers

V
II

F
und

O
f

F
unds

2011
B

uyouts
3.000

2,613
1,164

2
3
1
3

8.01
1.33

0.45
0.87

11.67

C
om

m
onfund

V
enture

P
artners

X
F

und
O

f
F

unds
2012

V
enture

C
apital

5,000
4,550

921
7
2

5
0

1
7

4
8

1.80
0.20

0.91
8.06

P
antheon

E
m

erging
A

sia
F

und
V

I
LP

F
und

O
f

F
unds

2012
International

P
rivate

E
quity

2,000
1,688

40
2,316

10.74
1.40

0.02
0.84

8.69

P
antheon

G
lobal

C
o-Investm

ent
O

pps
II

C
o-Investm

ent
2012

International
P

rivate
E

quity
1,000

923
621

990
15.39

1.75
0.67

0.92
10.02

C
om

m
onfund

P
rivate

E
quity

P
artners

V
III

F
und

O
f

F
unds

2012
B

uyouts
2,000

1,525
774

1,665
16.01

1.60
0.51

0.76
9.16

G
S

V
intage

V
I

O
ffshore

S
econdary

2012
S

eco
n
d
aries

5.000
4,330

3,667
2,021

12.28
1.31

0
8
5

0.87
1

0
5

8

G
S

G
E

M
PE

M
O

ff
F

und
O

f
F

unds
2012

B
uyouts

2,500
2,585

616
2,309

4.28
1.13

0.24
1.03

9.28

C
om

m
onfund

E
m

erging
M

arkets
P

artn
ers

2013
F

und
O

f
F

unds
2013

International
P

rivate
E

quity
5,000

3,913
532

5,061
14.41

1,43
0.14

0.78
7.21

P
antheon

G
lobal

S
econdary

F
und

V
S

econdary
2014

S
eco

n
d
aries

7,000
3,771

998
5,110

25.01
1.62

0.27
0.54

5.28

C
om

m
onfund

P
rivate

E
quity

P
artn

ers
IX

F
und

O
f

F
unds

2014
B

uyouts
2,000

1,340
343

1,496
18.21

1.37
0.26

0.67
6.74

C
om

m
onfund

International
P

artn
ers

V
III

F
und

O
f

F
unds

2014
S

uyouts
3,000

1,583
246

1,569
8.54

1.15
0.16

0.53
7.00

C
om

m
onfund

V
enture

P
artn

ers
XI

F
und

O
f

F
unds

2015
V

enture
C

apital
4,750

3,337
167

4,456
21.85

1.39
0.05

0.70
3.73

G
S

V
intage

V
II

O
ffshore

S
econdary

2016
S

eco
n
d
aries

4,921
2,973

563
3,023

34.15
1

21
0.19

0.60
-5.15

G
S

C
o-Investm

ent
P

artn
ers

II
O

ffshore
C

o-Investm
ent

2018
B

uyouts
8,000

262
-

244
-6.75

0.93
0.00

0.03
-6.75
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H
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T
otal

D
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C
o
m

p
o
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O
verview

D
ecem
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31,

2018

o
w

S
u
m

a

C
apital

C
om

m
itted:

$111,724,173
T

otal
C

ontributions:
$88,526,391

R
em

aining
C

apital
C

om
m

itm
ent:

$26,607,353

T
otal

D
istributions:

$75,972,962
M

arket
V

alue:
$54,624,467

Inception
D

ate:
08/31/2004

Inception
IR

R
:

9.36
W

P
I:

1.48
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H
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A
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T
otal

D
iversified

C
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p
o

site
O

verview

C
m

h
H

o
w

A
ia

h
,s

$125,181,819.0

$111,272,728.0

$97,363,637.0

$83,454,546.0

$69,545,455.0

$55,636,364.0

$41,727,273.0

$27,818,182.0

$13,909,091.0

$0.0

($13,909,091.0)

($27,818,182.0)

($41,727,273.0)

*
S
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M

arco
A

dvisors

D
ecem

b
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1
,

2
0

1
8

9/04
6/05

3/06
12/06

9/07
6/08

3/09
12/09

9/10
6/11

3/12
12/12

9/13
6/14

3/15
12/15

9/16
6/17

3/18
12/18

—
N

et A
sset

V
alue

D
istribution

C
ontributions
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T
otal

F
und
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F

u
n
d
s

C
o
m

p
o
site

O
verview

D
ecem

ber
31,

2018

P
artn

ersh
ip

s

P
antheon

E
urope

F
und

IV
LP

P
antheon

U
SA

F
und

V
I

L
P

G
S

P
E

P
2004

O
ffehore

G
S

P
E

P
2

0
0

5
O

ffshore

P
antheon

E
urope

F
und

V
I

LP

P
antheon

U
SA

F
und

V
III

L
P

G
S

P
E

P
A

aia
O

ffshore

G
S

P
E

P
IX

O
ffahore

G
S

P
E

P
X

O
ffahore

C
om

m
onfund

International
P

artnera
V

II

C
om

m
onfund

V
enture

P
artnera

X

P
antheon

E
m

erging
A

aia
F

und
V

I
L

P

C
om

m
onfund

P
rivate

E
quity

P
artnera

V
III

G
S

G
E

M
PE

M
O

ff

C
om

m
onfund

E
m

erging
M

arketa
P

artnera
2013

C
om

m
onfund

P
rivate

E
quity

P
artnera

IX

C
om

m
onfund

International
P

artners
V

III

com
m

onfund
V

enture
P

artners
X

l

Investm
ent

V
intage

Investm
ent

T
ype

Y
ear

S
trateg

y

F
und

O
f

F
unda

2004
International

P
rivate

E
quity

F
und

O
f

F
unda

2004
H

ybrid

F
und

O
f

F
unda

2004
B

uyouta

F
und

O
f

F
unds

2005
H

ybrid

F
und

O
f

F
unds

2007
International

P
rivate

E
quity

F
und

O
f

F
unds

2007
O

ther

F
und

O
f

F
unds

2007
B

uyouts

F
und

O
f

F
unds

2007
B

uyouts

F
und

O
f

F
unds

2008
B

uyouts

F
und

O
f

F
unds

2011
B

uyouts

F
und

O
f

F
unds

2012
V

enture
capital

F
und

O
f

F
unds

2012
International

P
rivate

E
quity

F
und

O
f

F
unds

2012
B

uyouts

F
und

O
f

F
unds

2012
B

uyouts

F
und

O
f

F
unds

2013
International

P
rivate

E
quity

F
und

O
f

F
unds

2014
B

uyouts

F
und

O
f

F
unds

2014
B

uyouts

F
und

O
f

F
unds

2015
V

enture
C

apital

cap
ital

T
otal

co
m

m
itted

co
n
trib

u
tio

n
($000)

($000)

5
1
7
2

4,836

6,000
5,708

9,900
11,077

2,000
2,169

6,481
5,714

7,500
6,743

1,000
802

1,000
1,037

3,000
2,920

3,000
2,613

5,000
4,550

2,000
1,688

2,000
1,525

2,500
2,585

5,000
3,913

2,000
1,340

3,000
1,583

4,750
3,337

T
otal

D
istrib

u
tio

n
($000)
5,822

7,616

15,075

2,187

6,116

7,016

1,078

1,328

3,511

1,164

92140

774
616

532

343

246

167

M
arket

V
alue

IR
R

W
P

I
D

PI
ic

($000)
(%

)
M

ultiple
M

ultiple
M

ultiple
PM

E
+

548
4.87

1,32
1.20

0.94
8.01

1,422
7.21

1.58
1.33

0.95
7.41

713
6.88

1.43
1.36

1.12
6.88

436
3.33

1.21
1.01

1.09
8.57

2,718
9.20

1.55
1.07

0.88
13.43

5,339
12.15

1.83
1.04

0.90
12.37

297
9.77

1.54
1.21

0.89
12.26

265
9.16

1.54
1.28

1.04
12,16

1,251
11.80

1.63
1.20

0.97
13.34

2,313
8,01

1.33
0.45

0.87
11.67

7,250
17.48

1.80
0.20

0.91
8.06

2,316
10.74

1.40
0.02

0.84
8.69

1,665
16.01

1.60
0.51

0.76
9.16

2,309
4.28

1.13
0.24

1.03
9.28

5,061
14.41

1,43
0.14

0.78
7.21

1,496
18.21

1.37
0.26

0.67
6.74

1,569
8.54

1.15
0,16

0.53
7.00

4,456
21.85

1.39
0.05

‘
0.70

3.73

T
otal

F
und

of
F

unds
co

m
p

o
site

T
otal

F
und

H
ybrid

75,803
68,198

60,449
41,423

8.81
1.49

0.89
0.90

9.19

*
S
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M
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A
dvisors
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A
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T
otal

F
und

of
F

u
n
d
s

C
o
m

p
o
site

O
verview

D
ecem

b
er3

1
,

2018

C
ash

F
low

S
um

m
ary

C
apital

C
om

m
itted:

$75,803,417
T

otal
C

ontributions:
$68,198,089

R
em

aining
C

apital
C

om
m

itm
ent:

$10,512,184

T
otal

D
istributions:

$60,449,263
M

arket
V

alue:
$41,423,236

Inception
D

ate:
08/31/2004

Inception
IR

R
:

8.81
W

P
I:

1.49
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O
ffice

of
H

aw
aiian

A
ffairs

C
ash

F
low

A
n

eJy
ss

$97,363,637.1

$86,545,455.2

$
7
5
,7

2
7
,2

7
3
.3

$64,909,091.4

$54,090,909.5

$43,272,727.6

$32,454,545.7

$21,636,363.8

$10,818,181.9

$0.0

($10,818,181.9)

($21,636,363.8)

($32,454,545.7)

*
S

egal
M

arco
A

dvisors

T
otal

F
und

of
F

u
n
d
s

C
o
m

p
o
site

O
verview

D
e
c
e
m

b
e
r3

1
,

2
0
1
8

9/04
6/05

3/06
12/06

9/07
6/08

3/09
12/09

9/10
6/11

3/12
12/12

9/13
6/14

3/15
12/15

9/16
6/17

3/18
12/18

N
et

A
sset

V
alue

D
istribution

U
C

ontributions
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P
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th
eo

n
G

lobal
S

eco
n
d
ary

F
und

Il
L

P
S

eco
n
d
ary

2004

G
S

V
intage

V
O

ffshore
S

eco
n
d
ary

2008
S

eco
n

d
aries

P
an

th
eo

n
G

lobal
S

eco
n
d
ary

F
und

IV
L

P
S

eco
n
d
ary

2
0

1
0

S
eco

n
d

aries

P
an

th
eo

n
G

lobal
C

o
-In

v
estm

en
t

O
p

p
s

II
C

o
-In

v
estm

en
t

2012
International

P
rivate

E
quity

G
S

V
intage

V
I

O
ffshore

S
eco

n
d
ary

2012
S

eco
n

d
aries

P
an

th
eo

n
G

lobal
S

eco
n
d
ary

F
und

V
S

eco
n
d
ary

2
0

1
4

S
eco

n
d

aries

G
S

V
intage

V
II

O
ffshore

S
eco

n
d
ary

2016
S

eco
n

d
aries

G
S

C
o

-In
v

estm
en

t
P

artn
ers

II
O

ffshore
C

o
-In

v
estm

en
t

2018
B

uyouts

T
otal

M
ulti-S

trategy
C

o
m

p
o
site

O
verview

C
ap

ital
T

o
tal

T
o

tal
M

ark
et

C
o

m
m

itted
C

o
n

trib
u

tio
n

D
istrib

u
tio

n
V

alu
e

IR
R

W
P

I
D

PI
P

lC

($000)
($000)

($000)
($000)

(%
)

M
ultiple

M
ultiple

M
ultiple

P
M

E
+

5,595
112

4.38
1.20

1.18
0.95

6.10

4
5

0
0

3
9
6
9

5,900
586

13.20
1.63

1.49
0.88

14.34

5,000
3,320

4,080
1,114

13.66
1.57

1.23
0.66

14.16

1,000
923

621
990

15.39
1.75

0.67
0.92

10.02

5,000
4
,3

3
0

3,667
2,021

12.28
1.31

0.85
0.87

10.58

7,000
3,771

998
5,110

25.01
1.62

0.27
0.54

5.28

4,921
2,973

563
3,023

34.15
1.21

0.19
0.60

-5.15

8,000
262

-
244

-6.75
0.93

0.00
0.03

-6.75

T
o

tal
F

u
n
d

28,847
22,345

13,201
11.40

1.23
0.76

0.64
9.82

*
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e
g
a
l

M
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D
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,

2018

In
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t

V
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tag
e

In
v
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en
t

P
a
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e
rsh

ip
s

T
y

p
e

Y
ear

S
trateg

y

S
eco

n
d
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5,000

4
,7

5
0

T
o
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M

u
lti-S

trateg
y

C
o
m

p
o
site

H
ybrid
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A
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T
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M
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C

o
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p
o
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O
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D
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2018

o
w

5
u

m
a

C
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C
om

m
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$45,420,756
T

otal
C

ontributions:
$28,847,468

R
em

aining
C

apital
C

om
m

itm
ent:

$17,754,138

T
otal

D
istributions:

$22,344,510
M

arket
V

alue:
$13,201,229
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D
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Inception
IR

R
:

11.40
W

P
I:

1.23
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A
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C
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w

A
n
aly

sis

$33,381,819.0

$29,672,728.0

$25,963,637.0

$22,254,546.0

$18,545,455.0

$14,836,364.0

$11,127,273.0

$7,418,182.0

$3,709,091.0

$0.0

($3,709,091.0)

($7,418,182.0)

($11,127,273.0)

*
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g

a
l
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A
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T
otal

M
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O
verview

D
e
c
e
m

b
e
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,

2
0
1

8
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12/06

9/07
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3/09
12/09

9/10
6/11
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—
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istribution
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T
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P
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ate
D

ebt
C

o
m

p
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O
verview

D
ecem
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31

2018
C

apital
T

otal
T

otal
M

arket
In

v
estm

en
t

V
intage

In
v

estm
en

t
C

om
m

itted
C

ontribution
D

istribution
V

alue
IR

R
W

P
I

D
PI

PlC
P

artn
ersh

ip
s

T
ype

Y
ear

S
trateg

y
($000)

($000)
($000)

($000)
(%

)
M

ultiple
M

ultiple
M

ultiple
PM

E
+

C
S

M
ezzan

in
e

V
P

artn
ersh

ip
2007

O
ther

8
5
0
0

7,768
10,032

133
10.01

1.31
1.29

0.91
7.16

H
ighbridge

O
ffshore

M
ezzan

in
e

P
artn

ers
II

L
P

D
irect

2012
M

ezzanine
5,000

4,788
5,150

2,021
17.15

1.55
1.11

0.92
10.25

H
ighbridge
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S

pecialty
L

oan
F

und
Ill

D
irect

2013
O

ther
3,000

3,660
3
3
8
1
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6

.2
7

1.18
0.92

1.22
9.97

C
S

B
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S
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S
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r

C
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P
artn

ers
P
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ersh

ip
2015

O
ther

2,500
2
,0

5
0
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1,184

8.74
1.09

0.51
0.82
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H
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E
u
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p
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A
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V
alue

O
ffshore

D
irect

2016
O

ther
3,000

2,411
267

2,400
8.19

1.12
0.11

0.80
2.53

T
otal

P
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D
ebt

C
o
m

p
site

T
otal

F
und

H
ybrid

22,000
20,678

19,881
6,669

10.79
1.30

0.97
0.93

8.12
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T
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D
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C
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p
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O
v
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D
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2018

C
apital

C
om

m
itted:

$22,000,000
T

otal
C

ontributions:
$20,678,253

R
em

aining
C

apital
C

om
m

itm
ent:

$3,153,351

T
otal

D
istributions:

$19,881,320
M

arket
V

alue:
$6,668,870

Inception
D

ate:
11/30/2007

Inception
IR

R
:

10.79
W

P
I:

1.30

133
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O
ffice

of
H

aw
aiian

A
ffairs

T
otal

P
riv

ate
R

eal
A

ssets
C

o
m

p
o
site

O
verview

D
ecem

ber
31,

2018

P
artn

ersh
ip

s

C
om

m
onfund

N
atural

R
eso

u
rces

P
artn

ers
IX

P
antheon

G
lobal

Infrastructure
F

und
II

JP
M

organ
A

sian
I&

R
R

es
ap

p
F

und
II

G
S

B
road

S
treet

R
eal

E
state

cred
it

P
artn

ers
II

G
P

,
L

.L
.C

.

C
om

m
onfund

N
atural

R
eso

u
rces

P
artn

ers
X

cap
ital

T
otal

In
v

estm
en

t
V

in
tag

e
In

v
estm

en
t

C
o
m

m
itted

co
n
trib

u
tio

n
T

ype
Y

esr
S

trateg
y

($000)
($000)

F
und

O
f

F
unds

2011
E

nergy
&

N
atural

R
eso

u
rces

1
0

0
0

0
8,555

S
eco

n
d
ary

2013
Infrastructure

2,000
1,580

O
ther

2013
Infrastructure

930
996

P
artnership

2013
R

eal
E

state
3,000

3,384

F
und

O
f

F
unds

2014
E

nergy
&

N
atural

R
eso

u
rces

9,500
5,225

T
otal

M
arket

D
istrib

u
tio

n
V

alue
IR

R
W

P
I

D
PI

PlC
($000)

($000)
(%

)
M

ultiple
M

ultiple
M

ultiple
PM

E
+

1,421
9,602

8
7
6

1.29
0.17

0.86
8.62

402
1,679

13.48
1.32

0.25
0.79

7.39

64
581

-11.21
0.64

0.06
1.07

7.17

3,469
407

10.45
1.15

1.03
1.13

9.22

1,081
5,874

31.27
1.33

0.21
0.55

1.38

T
otal

P
riv

ate
R

eal
A

ssets
C

o
m

p
o

site
T

otal
F

und
6,438

18,143
10.37

1.25
0.33

0.78
7.64

*
S

e
g
a
l

M
arco

A
dvisors

H
ybrid

25,430
19,739
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O
ffice

of
H

aw
aiian

A
ffairs

T
otal

P
rivate

R
eal

A
ssets

C
o
m

p
o
site

O
verview

D
ecem

ber
31,

2018

N
flo

w

C
apital

C
om

m
itted:

$25,429,500
T

otal
C

ontributions:
$19,739,267

R
em

aining
C

apital
C

om
m

itm
ent:

$5,748,610

T
otal

D
istributions:

$6,437,755
M

arket
V

alue:
$18,142,929

Inception
D

ate:
10/22/2012

Inception
IR

R
:

10.37
T

V
PI:

1.25

136
*
S

e
g
a
l

M
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A
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N
ative

H
aw

aiian
T

ru
st

F
und

P
an

th
eo

n
G

lobal
S

eco
n

d
ary

F
u

n
d

U
L

P

F
und

Inform
ation

A
s

of
D

ecem
b
er

31,
2018

C
ash

F
low

S
rm

a
m

2004

y
ears

1-7;
0.90%

thereafter.
A

ttenuation
start

date:
01/01/2012

8%P
an

th
eo

n
G

lobal
S

eco
n
d
ary

F
und

II,
L

.P,
a

new
ly

form
ed

D
elaw

are
lim

ited
p
artn

ers

07/15/2004
P

G
S

F
II

w
as

created
to

p
u
rch

ase
seco

n
d

ary
in

terests
in

existing
portfolios

of
private

equity
funds.

F
und

il’s
objective

is
to

g
en

erate
attractive,

risk-adjusted
returns

for
investors.

F
und

II
w

ill
generally

acq
u
ire

private
equity

assets
in

lev
erag

ed
buyout,

v
en

tu
re

capital,
and

m
ezzan

in
e

funds,
as

w
ell

as
direct

portfolios
of

private
equity

assets.

C
apital

C
om

m
itted:

T
otal

C
o
n
trib

u
tio

n
s:

R
em

aining
C

apital
C

om
m

itm
ent:

T
otal

D
istrib

u
tio

n
s:

M
arket

V
alue:

Inception
D

ate:
Inception

IR
R

:
T

V
PI:

PM
E

+:

$
5
,0

0
0
,0

0
0

$
4
,7

5
0
,0

0
0

$250,000

$
5
,5

9
5
,0

0
0

$111,903

07/26/2004
4.38
1.20
6.10

D
ue

to
the

inconsistencies
in

reporting
m

ethodologies
am

ong
m

anagers,
w

e
do

not
report

on
C

apital
Invested,

M
anagem

ent
Fees,

E
xpenses

and
Interest.

H
ow

ever,
the

M
arket

V
alue

is
net

of
all

fees
and

expenses,
and

T
otal

C
ontributions

reflects
interest

paid.

*
S

e
g

a
l

M
arco

A
dvisors

T
ype

of
F

und:
S

trateg
y

T
ype:

S
ize

of
F

und:
In

cep
tio

n
:

F
inal

C
lo

se:
In

v
estm

en
t

S
trateg

y
:

S
eco

n
d

ary
S

eco
n
d
aries

2
3

2
,1

0
0

,0
0

0
07/15/2004

V
intage

Y
ear:

M
an

ag
em

en
t

F
ee:

P
referred

R
eturn:

G
eneral

P
artn

er:

1%

$10,200,000.0

$7,650,000.0

$5,100,000.0

$2,550,000.0

$0.0

($2,550,000.0)

*
N

etA
sset

V
alue

7/04
10/05

1/07
4/08

7/09
10/10

1/12
4/13

7/14
10/15

1/17
12/18

S
D

istribution
C

ontributions
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N
ative

H
aw

aiian
T

ru
st

F
und

P
an

th
eo

n
G

lobal
S

eco
n

d
ary

F
und

IV
L

P
A

s
of

D
ecem

ber
31

2018

P
referred

R
eturn:

G
eneral

P
artn

er:
P

G
S

F
IV

G
P,

LLC
a

D
elaw

are
lim

ited
liability

com
pany

P
antheon’s

investm
ent

strategy
is

to
invest

in
a

diversified
portfolio

of
appropriately

priced,
high

quality
private

equity
assets.

P
antheon

has
substantial

experience
investing

through
several

econom
ic

and
private

equity
cycles,

and
as

a
disciplined

investor,
has

been
able

to
m

itigate
risk

and
produce

strong
perform

ance
on

a
consistent

basis.
P

antheon
takes

a
strategic

and
global

approach
to

origination
through

the
execution

of
privately

negotiated
transactions

in
the

secondary
m

arket.
T

his
includes,

but
is

not
lim

ited
to:

interests
in

private
equity

funds,
portfolios

of
direct

com
pany

assets,
hybrid/m

ixed
fund

and
direct

portfolios.

C
apital

C
om

m
itted:

T
otal

C
o
n
trib

u
tio

n
s:

R
em

aining
C

apital
C

o
m

m
itm

en
t:

T
otal

D
istrib

u
tio

n
s:

M
arket

V
alue:

Inception
D

ate:
Inception

IR
R

:
T

V
PI:

PM
E

+
:

$5,000,000
$3,320,000
$1,680,000

$4,080,001
$1,114,282

0
8

/2
0

/2
0

1
0

13.66
1.57

14.16

D
ue

to
the

inconsistencies
in

reporting
m

ethodologies
am

ong
m

anagers,
w

e
do

not
report

on
C

apital
Invested,

M
anagem

ent
Fees,

E
xpenses

and
Interest.

H
ow

ever,
the

M
arket

V
alue

is
net

of
all

fees
and

expenses,
and

T
otal

C
ontributions

reflects
interest

paid.

*
S

e
g

a
l

M
arco

A
dvisors

F
u

n
d

In
fo

rm
atio

n

T
ype

of
F

und:
S

trateg
y

T
ype:

S
ize

of
F

und:
In

cep
tio

n
:

F
inal

C
lo

se:
In

v
estm

en
t

S
trateg

y
:

S
eco

n
d
ary

S
econdaries

2,156,500,000
11/21/2008
07/30/2010

V
intage

Y
ear:

M
an

ag
em

en
t

F
ee:

2010
1%

years
1-5;

0.90%
thereafter.

A
ttenuation

start
date:

01/01/2016
8%

$6,970,000.0

$5,227,500.0

$3,485,000.0

$1,742,500.0

$0.0

($1,742,500.0)

N
et A

sset V
alue

9/10
6/11

3/12
12/12

9/13
6/14

3/15
12/15

9/16
6/17

3/18
12/18

S
D

istribution
C

ontributions
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N
ative

H
aw

aiian
T

ru
st

F
und

P
an

th
eo

n
G

lobal
S

eco
n

d
ary

F
und

V
A

s
of

D
ecem

ber
31,

2018

F
und

n
fo

rrn
atio

n

T
ype

of
F

und:
S

trateg
y

T
ype:

S
ize

of
F

und:
In

cep
tio

n
:

F
inal

C
lose:

In
v
estm

en
t

S
trateg

y
:

V
intage

Y
ear:

M
an

ag
em

en
t

F
ee:

C
apital

C
om

m
itted:

$7,000,000
$8,840,000.0

T
otal

C
o
n
trib

u
tio

n
s:

$3,771,061
R

em
aining

C
apital

C
om

m
itm

ent:
$3,228,939

$
6

6
3

0
0

0
0

0

T
otal

D
istrib

u
tio

n
s:

$997,500
M

arket
V

alue:
$5,110,401

$4,420,000.0

Inception
D

ate:
07/29/2014

$2,210,000.0

Inception
IR

R
:

25.01
T

V
PI:

1.62
PM

E
+

:
5.28

D
ue

to
the

inconsistencies
in

reporting
m

ethodologies
am

ong
m

anagers,
w

e
do

not
report

on
C

apital
Invested,

M
anagem

ent
Fees,

E
xpenses

and
Interest.

H
ow

ever,
the

M
arketV

alue
is

net
of

all
fees

and
expenses,

and
T

otal
C

ontributions
reflects

interest
paid.

S
eco

n
d

ary
S

eco
n
d
aries

2014
F

und
m

an
ag

em
en

t
fee:

1%
,

O
H

A
fee:

0.95%
y
ears

1-5;
0.855%

th
ereafter.

A
ttenuation

start
date:

01/01/2020.
F

ee
starts

03/31/2014

2,111,300,000
P

referred
R

eturn:
8%

06/30/2014
G

eneral
P

artn
er:

P
G

S
F

V
G

P
,

LLC
,

a
D

elaw
are

lim
ited

liability
com

pany

03/31/2016
P

G
S

F
V

’s
objective

is
to

g
en

erate
superior

returns
for

its
investors

by
investing

in
private

equity
assets

and
pools

of
capital

w
ith

private
equity-like

ch
aracteristics.

T
he

fund
w

ill
aim

to
ach

iev
e

this
by

investing
in

a
diversified

global
portfolio

of
appropriately

priced,
m

atu
re

and
high-quality

private
equity

assets.
P

G
S

F
V

w
ill

continue
to

refine
and

im
plem

ent
the

investm
ent

strateg
y

w
hich

h
as

b
een

su
ccessfu

lly
delivered

in
P

G
S

F
IV

.
T

he
opportunity

set
includes,

but
is

not
lim

ited
to:

in
terests

in
private

equity
funds,

portfolios
of

direct
co

m
p
an

y
assets,

G
P

co
-in

v
estm

en
t

portfolios,
hybrid/m

ixed
fund

and
direct

portfolios,
and

G
P

recap
s

and
team

spin-outs.

($2,210,000.0)

N
et A

sset
V

alue

7/14
1/15

7/15
1/16

7/16
1/17

7/17
1/18

7/18
12/18

S
D

istribution
S

C
ontributions

*
S

e
g
a
l

M
arco

A
dvisors
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N
ative

H
aw

aiian
T

ru
st

F
u
n
d

P
an

th
eo

n
U

SA
F

und
V

I
L

P
A

s
of

D
ecem

b
er

31,
2018

F
u
n
d

In
fo

rm
atio

n

T
ype

of
F

und:
S

trateg
y

T
ype:

S
ize

of
F

und:
In

cep
tio

n
:

F
inal

C
lo

se:
In

v
estm

en
t

S
trateg

y
:

V
intage

Y
ear:

M
an

ag
em

en
t

F
ee:

C
ash

F
k
w

A
n
a
js

C
apital

C
om

m
itted:

$6,000,000
$13,600,000.0

T
otal

C
o

n
trib

u
tio

n
s:

$5,707,500
R

em
aining

C
apital

C
o
m

m
itm

en
t:

$292,500
$10,200,000.0

T
otal

D
istrib

u
tio

n
s:

$7,616,371
M

ark
et

V
alue:

$1,422,021
$6,800,000.0

$3,400,000.0
Inception

D
ate:

07/20/2004
Inception

IR
R

:
7.21

T
V

PI:
1.58

PM
E

+
:

7.41

D
ue

to
the

inconsistencies
in

reporting
m

ethodologies
am

ong
m

anagers,
w

e
do

not
report

on
C

apital
Invested,

M
anagem

ent
Fees,

E
xpenses

and
Interest.

H
ow

ever,
the

M
arket V

alue
is

net
of

all
fees

and
expenses,

and
T

otal
C

ontributions
reflects

interest
paid.

C
ontributions

*
S

e
g

a
l

M
arco

A
dvisors

F
und

O
f

F
unds

H
ybrid

2004
0.65%
y
ears

1-10;
0.585%

th
ereafter.

A
ttenuation

start
date:

01/01/2015

1,941,300,000
P

referred
R

eturn:
10%

07/12/2004
G

en
eral

P
artn

er:
PU

SA
VI

G
P

,
LLC

a
D

elaw
are

lim
ited

liability
com

pany

S
eptem

ber
2,

2005
P

an
th

eo
n
’s

investm
ent

strateg
y

is
d

esig
n

ed
to

g
en

erate
su

p
erio

r
investm

ent
returns

by
creating

a
b
alan

ced
and

diversified
portfolio

of
high

quality
private

equity
funds.

P
an

th
eo

n
believes

that
asset

allocation,
diversification,

and
m

an
ag

er
selection

are
critical

factors
in

constructing
superior,

risk-adjusted
private

equity
portfolios.

$0.0

($3,400,000.0)

N
et

A
sset

V
alue

7/04
10/05

1/07
4/08

7/09
10/10

1/12
4/13

7/14
10/15

1/17
12/18

D
istribution
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N
ative

H
aw

aiian
T

ru
st

F
und

P
an

th
eo

n
E

u
ro

p
e

F
und

IV
L

P
A

s
of

D
ecem

ber
31,

2018

F
u
n
d

In
fo

n
n

atio
n

T
ype

of
F

und:
Fund

O
f

F
unds

V
intage

Y
ear:

2004
S

trateg
y

T
ype:

International
P

rivate
E

quity
M

an
ag

em
en

t
F

ee:
0.65%

years
1-10;

0.585%
thereafter.

A
ttenuation

start
date:

01/01/2016
S

ize
of

F
und:

52,400,000
P

referred
R

eturn:
10%

per
annum

on
unreturned

capital
contributions

Inception:
02/02/2005

G
eneral

P
artn

er:
P

E
U

R
O

IV
G

P,
LLC

,
a

D
elaw

are
lim

ited
liability

com
pany

F
inal

C
lo

se:
07/26/2005

In
v

estm
en

t
S

trateg
y

:
P

antheon’s
investm

ent
strategy

is
designed

to
generate

superior
risk-adjusted

investm
ent

returns
by

creating
a

balanced
and

diversified
portfolio

of
high

quality
private

equity
funds.

A
sset

allocation,
diversification

and
m

anager
selection

are
criticl

factors
in

constructing
superior,

risk
adjusted

private
equity

portfolios.

l
o
w

A
n
a
l
s
i
s

C
apital

C
om

m
itted:

$5,171,977
$10,200,000.0

T
otal

C
o
n
trib

u
tio

n
s:

$4,835,814
R

em
aining

C
apital

C
om

m
itm

ent:
$336,163

$
7
6
5
0
0
0
0
0

T
otal

D
istrib

u
tio

n
s:

$5,821,984
M

arket
V

alue:
$547,879

$
5

,1
0

0
,0

0
0

.0

D
ate:

09/16/2005
$2,550,000

MffL.
PM

E
+:

8.01

($2,550,000.0)
9/05

12/06
3/08

6/09
9/10

12/11
3/13

6/14
9/15

12/16
12/18

N
et

A
sset

V
alue

S
D

istribution
C

ontributions

D
ue

to
the

inconsistencies
in

reporting
m

ethodologies
am

ong
m

anagers,
w

e
do

not
report

on
C

apital
Invested,

M
anagem

ent
Fees,

E
xpenses

and
Interest.

H
ow

ever,
the

M
arket

V
alue

is
net

of
all

fees
and

expenses,
and

T
otal

C
ontributions

reflects
interest

paid.

142
*

S
egal

M
arco

A
dvisors



N
ative

H
aw

aiian
T

ru
st

F
u
n
d

P
an

th
eo

n
E

u
ro

p
e

F
u
n
d

IV
L

P
E

U
R

A
s

of
D

ecem
ber

31,
2018

F
u
n
d

In
fo

rm
atio

n

T
ype

of
F

und:
F

und
O

f
F

unds
V

intage
Y

ear:
2004

S
trateg

y
T

ype:
International

P
rivate

E
quity

M
an

ag
em

en
t

F
ee:

0.65%
years

1-10;
0.585%

thereafter.
A

ttenuation
start

date:
01/01/2016

S
ize

of
F

und:
52,400,000

P
referred

R
eturn:

10%
per

annum
on

unreturned
capital

contributions

In
cep

tio
n
:

02/02/2005
G

en
eral

P
artn

er:
P

E
U

R
O

IV
G

P,
LLC

,
a

D
elaw

are
lim

ited
liability

co
m

p
an

y

F
inal

C
lo

se:
07/26/2005

In
v

estm
en

t
S

trateg
y
:

P
antheon’s

investm
ent

strategy
is

designed
to

g
en

erate
superior

risk-adjusted
investm

ent
returns

by
creating

a
balanced

and
diversified

portfolio
of

high
quality

private
equity

funds.
A

sset
allocation,

diversification
and

m
anager

selection
are

criticl
factors

in
constructing

su
p

erio
r,

risk
ad

ju
sted

private
equity

portfolios.

F
Io

C
apital

C
om

m
itted:

$3,830,243
$8,500,000.0

T
otal

C
o

n
trib

u
tio

n
s:

$3,604,258
R

em
aining

C
apital

C
om

m
itm

ent:
$225,985

$
6
3
7
5
0
0
0
0

T
otal

D
istrib

u
tio

n
s:

$4,684,386
M

arket
V

alue:
$470,520

$4,250,000.0

In
cep

tio
n

D
ate:

1
0
/0

1
/2

0
0
5

$
2
,1

2
5
,0

0
0

mm1iit’flIUfl
PM

E
+

:
8.19

($2,125,000.0)
9/05

12/06
3/08

6/09
9/10

12/11
3/13

6/14
9/15

12/16
12/18

N
et

A
sset

V
alue

S
D

istribution
S

C
ontributions

D
ue

to
the

inconsistencies
in

reporting
m

ethodologies
am

ong
m

anagers,
w

e
do

not
report

on
C

apital
Invested,

M
anagem

ent
Fees,

E
xpenses

and
Interest.

H
ow

ever,
the

M
arket

V
alue

is
net

of
all

fees
and

expenses,
and

T
otal

C
ontributions

reflects
interest

paid.

743
*
S

e
g
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N
ative

H
aw

aiian
T

ru
st

F
und

P
an

th
eo

n
E

u
ro

p
e

F
und

V
I

L
P

A
s

of
D

ecem
ber

31,
2018

F
u
r1

n
fo

T
tio

n
2007
0.75%

years
1-10;

0.675%
thereafter.

attenuation
start

date:
01/01/2018

1,075,900,000
P

referred
R

eturn:
10%

06/27/2008
G

eneral
P

artn
er:

P
E

U
R

O
VI

G
P

L
im

ited,
a

G
uernsey

lim
ited

com
pany

12/22/2008
P

antheon’s
investm

ent
strategy

is
designed

to
generate

superior
risk-adjusted

investm
ent

returns
by

creating
a

balanced
and

diversified
portfolio

of
high

quality
private

equity
funds.

A
sset

allocation,
diversification,

and
m

anager
selection

are
critical

factors
in

constructing
superior,

risk
w

eighted
private

equity
portfolios.

C
apital

C
om

m
itted:

T
otal

C
o
n
trib

u
tio

n
s:

R
em

aining
C

apital
C

om
m

itm
ent:

T
otal

D
istrib

u
tio

n
s:

M
arket

V
alue:

Inception
D

ate:
Inception

IR
R

:
T

V
PI:

PM
E

+
:

$6,481,440
$5,714,067
$767,373

$6,115,563
$2,718,022

07/01/2008
9.21
1.55
13.43

l
o

w
A

nal
sis

D
ue

to
the

inconsistencies
in

reporting
m

ethodologies
am

ong
m

anagers,
w

e
do

not
report

on
C

apital
Invested,

M
anagem

ent
Fees,

E
xpenses

and
Interest.

H
ow

ever,
the

M
arket

V
alue

is
net

of
all

fees
and

expenses,
and

T
otal

C
ontributions

reflects
interest

paid.

S
e
g

a
I

M
arco

A
dvisors

F
und

O
f

F
u
n
d
s

International
P

rivate
E

quity
T

ype
of

F
und:

S
trateg

y
T

ype:

S
ize

of
F

und:
Inception:
F

inal
C

lo
se:

In
v
estm

en
t

S
trateg

y
:

V
intage

Y
ear:

M
an

ag
em

en
t

F
ee:

$10,622,554.0

$7,966,915.5

$5,311,277.0

$2,655,638.5

$0.0

($2,655,638.5) F n-rm1iflE[ifliDJJJUdàliUUtk[titiffI
N

etA
sset

V
alue

6/08
6/09

6/10
6/11

6/12
6/13

6/14
6/15

6/16
6/17

12/18

D
istribution

C
ontributions
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N
ativ

e
H

aw
aiian

T
ru

st
F

u
n
d

P
a
n
th

e
o

n
E

u
ro

p
e

F
u
n
d

V
I

L
P

E
U

R

F
und_Inform

ation

A
s

of
D

ecem
ber

31
2018

T
ype

of
F

und:
S

trateg
y

T
ype:

S
ize

of
F

und:
Inception:
F

inal
C

lo
se:

In
v

estm
en

t
S

trateg
y
:

F
und

O
f

F
unds

International
P

rivate
E

quity

1
0
7
5
,9

0
0
,0

0
0

06/27/2008
12/22/2008

V
intage

Y
ear:

M
anagem

ent
F

ee:

P
referred

R
eturn:

G
eneral

P
artn

er:

l
o
w

A
n
al’ sis

C
apital

C
om

m
itted:

$
4
,8

0
0
,0

0
0

$9,062,396.0

T
otal

C
ontributions:

$
4
,4

6
4
,0

0
0

R
em

aining
C

apital
C

o
m

m
itm

en
t:

$336,000
$6,796,797

0

T
otal

D
istributions:

$
5
,2

2
8
,4

0
0

M
ark

et
V

alue:
$2,335,611

$4,531,198.0

Inception
D

ate:
07/01/2008

$2,265,599.0

In
cep

tio
n

IR
R

:
11.34

TV
PI:

1.69
$

0
0

P
M

E
+

:
13.32

D
ue

to
the

inconsistencies
in

reporting
m

ethodologies
am

ong
m

anagers,
w

e
do

not
report

on
C

apital
Invested,

M
anagem

ent
Fees,

E
xpenses

and
Interest.

H
ow

ever,
the

M
arket V

alue
is

net
of

all
fees

and
expenses,

and
T

otal
C

ontributions
reflects

interest
paid.

*
S

e
g
a
l

M
arco

A
dvisors

2007
0.75%

y
ears

1-10;
0.675%

th
ereafter.

atten
u
atio

n
start

date:
01/01/2018

10%
P

E
U

R
O

VI
G

P
L

im
ited,

a
G

uernsey
lim

ited
com

pany

P
an

th
eo

n
’s

investm
ent

strateg
y

is
d

esig
n

ed
to

g
en

erate
su

p
erio

r
risk-adjusted

investm
ent

returns
by

creating
a

b
alan

ced
and

diversified
portfolio

of
high

quality
private

equity
funds.

A
sset

allocation,
diversification,

and
m

an
ag

er
selection

are
critical

factors
in

constructing
superior,

risk
w

eighted
private

equity
portfolios.

($
2
,2

6
5
,5

9
9
.0

)

N
etA

sset
V

alue

6/08
6/09

6/10
6/11

6/12
6/13

6/14
6/15

6/16
6/17

12/18

S
D

istribution
S

C
ontributions
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N
ative

H
aw

aiian
T

ru
st

F
und

P
an

th
eo

n
U

SA
F

und
V

III
L

P

F
und

ln
ftrm

atio
n

A
s

of
D

ecem
ber

31,
2018

2007
0.75%

years
1-10;

0.675%
thereafter.

A
ttenuation

start
date:

01/01/2017
1,676,600,000
06/26/2008
12/22/2008
P

antheon’s
investm

ent
strategy

is
designed

to
generate

superior
risk-adjusted

investm
ent

returns
by

creating
a

balanced
and

diversified
portfolio

of
high-quality

private
equity

funds.
A

sset
allocation,

diversification
and

m
anager

selection
are

critical
factors

in
constructing

superior,
risk-w

eighted
private

equity
portfolios.

10%
PU

SA
V

III
G

P
,

LLC
,

a
D

elaw
are

lim
ited

liability
com

pany

C
apital

C
om

m
itted:

T
otal

C
o
n
trib

u
tio

n
s:

R
em

aining
C

apital
C

om
m

itm
ent:

T
otal

D
istrib

u
tio

n
s:

M
arket

V
alue:

Inception
D

ate:
Inception

IR
R

:
T

V
PI:

PM
E

+:

$7,500,000
$6,743,239
$756,761

$7,015,573
$5,338,848

07/01/2008
12.28
1.83
12.50

D
ue

to
the

inconsistencies
in

reporting
m

ethodologies
am

ong
m

anagers,
w

e
do

not
report

on
C

apital
Invested,

M
anagem

ent
Fees,

E
xpenses

and
Interest.

H
ow

ever,
the

M
arketV

alue
is

net
of

allfees
and

expenses,
and

T
otal

C
ontributions

reflects
interest

paid.

*
S

e
g

a
l

M
arco

A
dvisors

F
und

O
f

F
unds

O
ther

T
ype

of
F

und:
S

trateg
y

T
ype:

S
ize

of
F

und:
In

cep
tio

n
:

F
inal

C
lose:

In
v
estm

en
t

S
trateg

y
:

V
intage

Y
ear:

M
an

ag
em

en
t

F
ee:

P
referred

R
eturn:

G
eneral

P
artn

er:

$12,070,000.0

$9,052,500.0

$6,035,000.0

$3,017,500.0

$0.0
...LrqllJJiiiJL.1.111..1...

($3,017,500.0)
6/08

6/09
6/10

6/11
6/12

6/13
6/14

6/15
6/16

6/17

N
etA

ssetV
alue

S
D

istribution
S

C
ontributions

12/18
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N
ative

H
aw

aiian
T

ru
st

F
u
n
d

P
an

th
eo

n
E

m
erg

in
g

A
sia

F
u
n
d

V
I

L
P

F
u
n
d
_
In

fo
rm

atio
n

A
s

of
D

ecem
b

er
31,

2018

2012
0.85%

y
ears

1-7;
0.765%

th
ereafter.

A
ttenuation

start
date:

01/01/2020

8
2
,8

0
0
,0

0
0

10%
per

annum
,

co
m

p
o
u

n
d
ed

annually
on

D
ecem

b
er3

1

10/22/2012
PA

SIA
V

I
G

P
,

L
L

C
a

D
elaw

are
lim

ited
liability

co
m

p
an

y

10/22/2012
P

E
A

F
V

I
w

ill
co

n
cen

trate
on

A
sian

em
erging

m
arkets,

focusing
on

m
an

ag
ers

w
ho

prim
arily

invest
in

C
hina

and
India.

P
E

A
F

V
I

w
ill

exclude
allocations

to
fund

m
an

ag
ers

fo
cu

sed
on

the
m

ature
m

ark
ets

(i.e.
A

ustralia,
Jap

an
,

S
outh

K
orea)

w
ithin

the
P

A
S

IA
V

I
strategy.

P
E

A
F

V
I

is
w

ell-suited
to

th
o

se
investors

w
ho

are
cap

ab
le

of
accessin

g
the

m
ature

m
ark

ets
of

A
sia

th
em

selv
es

but
do

not
have

the
ex

p
erien

ce
and

the
netw

orks
to

invest
in

the
m

ore
em

erging
countries

of
the

region.
B

y
opting

out
of

the
m

ature
m

arkets,
investors

in

P
E

A
F

V
I

w
ill

have
a

m
ore

co
n

cen
trated

portfolio
by

geography,
stag

e,
m

an
ag

er
and,

possibly,
by

sector.

C
ash

F
low

S
u
m

rja
C

ash
F

low
A

n
aly

sis

C
apital

C
om

m
itted:

$2,000,000
$4,080,000.0

T
otal

C
o

n
trib

u
tio

n
s:

$
1
,6

8
8
,0

0
0

R
em

aining
C

apital
C

o
m

m
itm

en
t:

$312,000
$
3
0
6
0
0
0
0
0

T
otal

D
istrib

u
tio

n
s:

$40,000
M

arket
V

alue:
$2,316,283

$2,040,000.0

Inception
D

ate:
1

1/07/2012
$1,020,000.0

Inception
IR

R
:

10.74
T

V
PI:

1.40
$
0
0

PM
E

+
:

8.69

($1,020,000.0)
12/12

9/13
6/14

3/15
12/15

9/16
6/17

3/18
12/18

•
D

istribution
S

C
ontributions

D
ue

to
the

inconsistencies
in

reporting
m

ethodologies
am

ong
m

anagers,
w

e
do

not
report

on
C

apital
Invested,

M
anagem

ent
Fees,

E
xpenses

and
Interest.

H
ow

ever,
the

M
arket

V
alue

is
net

of
all

fees
and

expenses,
and

T
otal

C
ontributions

reflects
interest

paid.

*
S

e
g
a
l

M
arco

A
dvisors

F
und

O
f

F
unds

International
P

rivate
E

quity
T

ype
of

F
und:

S
trateg

y
T

ype:

S
ize

of
F

und:
In

cep
tio

n
:

F
inal

C
lose:

In
v

estm
en

t
S

trateg
y
:

V
intage

Y
ear:

M
an

ag
em

en
t

F
ee:

P
referred

R
eturn:

G
eneral

P
artn

er:

E
1
ii1

_
_

N
et A

sset
V

alue

147



N
ative

H
aw

aiian
T

ru
st

F
und

P
an

th
eo

n
G

lobal
C

o
-In

v
estm

en
t

O
p

p
s

II
A

s
of

D
ecem

b
er

31
2

0
1

8

F
u
n
d

ln
fo

rrn
aU

o
n

T
ype

of
F

und:
C

o
-In

v
estm

en
t

V
intage

Y
ear:

2012
S

trateg
y

T
y
p
e:

International
P

riv
ate

E
quity

M
an

ag
em

en
t

F
ee:

1%
y

ears
1-10;

0.9%
th

ereafter.
A

tten
u
atio

n
start

d
ate:

01/01/2012
1

S
ize

of
F

und:
506,200,000

P
referred

R
eturn:

8%
Inception:

12/21/2012
G

eneral
P

artn
er:

P
G

C
O

II
G

P
,

LLC
,

a
D

elaw
are

lim
ited

liability
com

pany
F

inal
C

lose:
01/15/2014

In
v

estm
en

t
S

trateg
y

:
P

antheon’s
investm

ent
objective

is
to

g
en

erate
superior

risk-adjusted
returns

by
creating

a
balanced,

diversified
portfolio

of
high

quality
co-investm

ents
alongside

top
tier

private
equity

fund
m

anagers.
P

antheon’s
co-investm

ents
w

ill
com

prise
m

inority
equity

and
equity-like

investm
ents

in
private

com
panies,

prim
arily

in
leveraged

buyout
and

grow
th

equity
transactions.

P
antheon

w
ill

seek
to

build
a

balanced
portfolio

w
ith

lim
its

on
individual

investm
ent

size,
and

diversification
acro

ss
com

panies,
geographies,

sectors,
stage,

vintage,
and

private
equity

fund
m

anagers.

C
apital

C
om

m
itted:

$1,000,000
$2,380,000.0

T
otal

C
o
n
trib

u
tio

n
s:

$923,000
R

em
aining

C
apital

C
om

m
itm

ent:
$77,000

$1,785,000.0

s
i
u
t
o
s
.

$1,190,000.0

Inception
D

ate:
01/01/2013

$595,000.0
_

i”
iiI

I I
k

icep
tio

n
lR

R
:

$
0
0

PM
E

+:
10.08

($595,000.0)
12/12

9/13
6/14

3/15
12/15

9/16
6/17

3/18
12/18

N
etA

sset
V

alue
S

D
istribution

C
ontributions

D
ue

to
the

inconsistencies
in

reporting
m

ethodologies
am

ong
m

anagers,
w

e
do

not
report

on
C

apital
Invested,

M
anagem

ent
Fees,

E
xpenses

and
Interest.

H
ow

ever,
the

M
arket

V
alue

is
net

of
all

fees
and

expenses,
and

T
otal

C
ontributions

reflects
interest

paid.
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N
ative

H
aw

aiian
T

ru
st

F
u
n
d

P
an

th
eo

n
G

lobal
In

frastru
ctu

re
F

u
n
d

II

S
u
m

m
ary

A
s

of
D

ecem
ber

31
2018

2013
0.75%

per
annum

of
aggregate

com
m

itm
ents

allocated
to

secondary
investm

ents
and

co-investm
ents;

0.15%
per

annum
of

ag
g
reg

ate
com

m
itm

ents
allocated

to
prim

ary
investm

ents.
F

ee
reduction

of
5bps

(0.05%
)

per
annum

on
aggregate

com
m

itm
ents

allocation

291,000,000
8%

,
w

ith
a

50/50
G

P
catch

up

12/13/2013
PG

IF
II

G
P

,
LLC

,
a

D
elaw

are
lim

ited
liability

com
pany

12/8/2014
P

G
IF

II
w

ill
invest

in
infrastructure

secondaries
and

select
infrastructure

co-investm
ents

w
ith

the
aim

of
generating

superior
returns

w
ith

strong
dow

nside
protection.

T
he

focus
on

secondaries
and

co-investm
ents

(target
85%

of
the

fund)
provides

unique
portfolio

benefits
including

the
potential

for
J-curve

m
itigation,

tim
e

diversification,
yield

enhancem
ent

and
cost-effective

access
to

teh
asset

class.
T

he
fund

m
ay

also
m

ake
prim

ary
investm

ents
in

infrastructure
funds

on
a

selective
basis

(target
15%

).
U

ltim
ately,

this
opportunistic

strategy
should

allow
P

G
IF

IIto
target

the
best

risk-adjusted
return

opportunities
acro

ss
the

infrastructure
asset

class
and

take
advantage

of
a

large
and

grow
ing

secondary
m

arket.
PG

IF
II

aim
s

to
be

invested
directly

or
indirectly

in
over

75
underlying

infrastructure
assets

w
ith

differing
risk

return
characteristics.

C
apital

w
ill

be
deployed

over
a

num
ber

of
vintage

years,
geographies,

industry
sectors

and
m

anagers.

C
apital

C
om

m
itted:

T
otal

C
o
n
trib

u
tio

n
s:

R
em

aining
C

apital
C

om
m

itm
ent:

T
otal

D
istrib

u
tio

n
s:

M
arket

V
alue:

In
cep

tio
n

D
ate:

In
cep

tio
n

IR
R

:
T

V
PI:

PM
E

+:

$2,000,000
$1,579,589
$420,411

$402,000
$1,678,797

03/27/2014
13.48
1.32
7.39

*
S

e
g
a
l

M
arco

A
dvisors

S
econdary

Infrastructure

F
und

Inform
ation

T
ype

of
F

und:
S

trateg
y

T
ype:

S
ize

of
F

und:
In

cep
tio

n
:

F
inal

C
lose:

In
v

estm
en

t
S

trateg
y
:

V
intage

Y
ear:

M
an

ag
em

en
t

F
ee:

P
referred

R
eturn:

G
eneral

P
artn

er:

$3,060,000.0

$2,295,000.0

$1,530,000.0

$765,000.0

$0.0

($765,000.0)

D
ue

to
the

inconsistencies
in

reporting
m

ethodologies
am

ong
m

anagers,
w

e
do

not
report

on
C

apital
Invested,

M
anagem

ent
Fees,

E
xpenses

and
Interest.

H
ow

ever,
the

M
arket

V
alue

is
net

of
all

fees
and

expenses,
and

T
otal

C
ontributions

reflects
interest

paid.

3/14
9/14

3/15
9/15

3/16
9/16

3/17
9/17

3/18
12/18

N
et

A
sset

V
alue

S
D

istribution
C

ontributions
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N
ative

H
aw

aiian
T

ru
st

F
und

G
S

P
E

P
2004

O
ffsh

o
re

F
u
n
d

lfo
n

ra
tio

n

A
s

of
D

ecem
ber

31,
2018

1.00%
year

1-5,
25%

yearly
stepdow

n
on

prior
years

fee,
thereafter.

(fee
break

for
com

m
itm

ent
size)

G
eneral

P
artn

er:
G

SA
M

G
en-P

ar,
L

.L
.C

.

P
rivate

E
quity

P
artners

2004
L

P,
P

rivate
E

quity
P

artners
2004

O
ffshore

LP
and

P
rivate

E
quity

P
artners

2004
O

ffshore
H

oldings
LP

(together,
“P

E
P

2004”
or

the
“Fund”)

is
the

seventh
global,

diversified
prim

ary
m

ulti-m
anager

fund
in

the
P

E
P

fam
ily

of
funds,

providing
broad

exposure
to

strategies
such

as
leveraged

buyouts,
grow

th
capital,

venture
capital,

turnaround,
industry

focused
and

structured
investm

ents.
W

e
com

pleted
the

construction
of

the
P

artnership
Investm

ent
portfolio

in
D

ecem
ber

2005,
com

m
itting

to
a

total
of

34
private

equity
funds.

T
he

F
und

has
also

invested
in

30
D

irect
Investm

ents.
A

t
closing,

the
F

und
had

total
investor

capital
com

m
itm

ents
of

approxim
ately

$527
m

illion.
G

lobal
buyout

focus.

C
apital

C
om

m
itted:

T
otal

C
o
n
trib

u
tio

n
s:

R
em

aining
C

apital
C

om
m

itm
ent:

$71,005

T
otal

D
istrib

u
tio

n
s:

M
arket

V
alue:

In
cep

tio
n

D
ate:

Inception
IR

R
:

T
V

PI:
PM

E
+:

D
ue

to
the

inconsistencies
in

reporting
m

ethodologies
am

ong
m

anagers,w
e

do
not

report
on

C
apital

Invested,
M

anagem
ent

Fees,
E

xpenses
and

Interest.
H

ow
ever,

the
M

arket
V

alue
is

net
of

all
fees

and
expenses,

and
T

otal
C

ontributions
reflects

interest
paid.

*
S

e
g
a
l

M
arco

A
dvisors

T
ype

of
F

und:
S

trateg
y

T
ype:

S
ize

of
F

und:
Inception:
F

inal
C

lo
se:

In
v

estm
en

t
S

trateg
y

:

F
und

O
f

F
unds

B
uyouts

1,186,000,000
12/17/2004
06/30/2005

2004
V

intage
Y

ear:
M

an
ag

em
en

t
F

ee:

P
referred

R
eturn:

8%

$9,900,000
$11,076,764

$15,075,031
$713,498

03/29/2005
6.88
1.43
6.88

C
ash

F
low

A
n
aly

sis

$27,200,000.0

$20,400,000.0

$13,600,000.0

$6,800,000.0

$0.0

($6,800,000.0)
3/05

6/06
9/07

12/08
3/10

6/11
9/12

12/13
3/15

6/16
9/17

12/18

N
et A

sset
V

alue
S

D
istribution

S
C

ontributions

150



N
ative

H
aw

aiian
T

ru
st

F
und

G
S

P
E

P
2005

O
ffsh

o
re

A
s

of
D

ecem
b
er

31
2018

2005
1%

of
C

om
m

itm
ent

in
y
ears

1-5,
th

ereafter
d
eclin

es
to

75%
of

prior
y
ears

fee

6
6
2
,1

0
0
,0

0
0

8%
per

annum
on

unreturned
contributed

capital

10/31/2005
G

SA
M

G
en

-P
ar,

L
.L

.C
.

05/12/2006
G

oldm
an

S
ach

s
P

E
P

2005
w

ill
reflect

the
sam

e
strateg

y
as

P
E

P
2004,

and
m

ake
com

m
itm

ents
to

private
equity

funds
located

in
th

e
U

nited
S

tates,
C

an
ad

a,
U

K
,

and
W

estern
E

urope
and

the
rest

of
the

w
orld,

w
ith

th
e

ex
p

ected
allocation

of
approxim

ately
70%

U
S

and
30%

International.
T

he
strateg

ic
ex

p
ected

ran
g
e

for
G

S
P

E
P

2005
is

to
be

around
80—

90%
buyouts

an
d

10—
20%

v
en

tu
re

capital.
T

he
buyout

overw
eighting

reflects
the

team
’s

d
eep

m
erg

er
and

acquisitions
and

lev
erag

ed
finance

b
ack

g
ro

u
n
d
s,

and
ex

p
resses

the
strateg

ic
p
referen

ce
for

real
cash

flow
g
en

eratin
g

b
u
sin

esses.
In

the
v
en

tu
re

sector,
G

oldm
an

w
ill

com
m

it
broadly

to
funds

focusing
on

early,
grow

th
or

m
atu

re
stag

e
investm

ent
opportunities.

A
t

least
75%

of
the

P
E

P
funds

are
invested

in
p

artn
ersh

ip
s

(prim
ary

and
seco

n
d

ary
interests),

and
up

to
25%

in
direct

co
-in

v
estm

en
ts.

Inception
D

ate:
07/26/2006

Inception
IR

R
:

T
V

PI:
PM

E
+

:

C
ontributions

*
S

e
g

a
l

M
arco

A
dvisors

F
und

O
f

F
unds

H
ybrid

F
und

Inform
ation

T
ype

of
F

und:
S

trateg
y

T
ype:

S
ize

of
F

und:
In

cep
tio

n
:

F
inal

C
lo

se:
In

v
estm

en
t

S
trateg

y
:

C
ash

F
k
’

V
intage

Y
ear:

M
an

ag
em

en
t

F
ee:

P
referred

R
eturn:

G
eneral

P
artn

er:

C
apital

C
om

m
itted:

T
otal

C
o
n
trib

u
tio

n
s:

R
em

aining
C

apital
C

om
m

itm
ent:

T
otal

D
istrib

u
tio

n
s:

M
arket

V
alue:

$
2
,0

0
0
,0

0
0

$2, 169,031

$83,342

$
2
,1

8
6
,5

6
8

$
4
3
6
,1

4
9

$3,740,000.0

$2,805,000.0

$1,870,000.0

$935,000.0

$0.0

($935,000.0)

3.33
1.21
8.57

D
ue

to
the

inconsistencies
in

reporting
m

ethodologies
am

ong
m

anagers,
w

e
do

not
report

on
C

apital
Invested,

M
anagem

ent
Fees,

E
xpenses

and
Interest.

H
ow

ever,
the

M
arket

V
alue

is
net

of
all

fees
and

exoenses,
and

T
otal

C
ontributions

reflects
interest

raid.

7/06
10/07

1/09
4/10

7/11
10/12

1/14
4/15

7/16
10/17

12/18

N
et A

sset
V

alue
D

istribution

151



N
ative

H
aw

aiian
T

ru
st

F
und

G
S

P
E

P
A

sia
O

ffsh
o

re
A

s
of

D
ecem

ber
31,

2018

F
u
n
d

In
fo

rm
atio

n

T
ype

of
F

und:
F

und
O

f
F

unds
V

intage
Y

ear:
2007

S
trateg

y
T

ype:
B

uyouts
M

an
ag

em
en

t
F

ee:
1.25%

year
1-5,

25%
yearly

stepdow
n

on
prior

years
fee,

thereafter.
S

ize
of

F
und:

817,000,000
P

referred
R

eturn:
8%

In
cep

tio
n
:

06/15/2007
G

eneral
P

artn
er:

G
oldm

an
S

ach
s

P
E

P
A

sia
A

dvisors,
L

.L
.C

.
F

inal
C

lo
se:

02/16/2010
In

v
estm

en
t

S
trateg

y
:

P
rivate

E
quity

P
artners

(A
sia)

O
ffshore

LP
(the

‘P
artnership”),

a
C

aym
an

Islands
exem

pted
lim

ited
partnership,

w
as

form
ed

for
the

purpose
of

investing
in

pooled
investm

ent
vehicles

via
capital

com
m

itm
ents

to
the

issuers
of

such
investm

ents
(“P

artnership
Investm

ents”)
and

privately
negotiated

transactions
(“D

irect
Investm

ents”),
generally

sourced
on

a
co-investm

ent
basis

w
ith

certain
other

coinvestm
ent

partnerships
(“C

o-Investm
ent

P
artnerships”),

w
ith

a
focus

on
A

sian
investm

ents.
T

he
P

artnership
is

perm
itted

to
invest

both
dom

estically
and

internationally
acro

ss
all

sectors
of

the
private

equity
m

arket.
T

he
P

artnership
looks

to
achieve

its
investm

ent
objectives

through
its

investm
ent

in
P

rivate
E

quity
P

artners
(A

sia)
LP,

a
D

elaw
are

lim
ited

partnership
(the

“O
nshore

Fund”).

£
F

l
o
i
m

a
r

C
ash

F
low

A
l’s

is

C
apital

C
om

m
itted:

$1,000,000
$1,870,000.0

T
otal

C
o
n
trib

u
tio

n
s:

$892,459
R

em
aining

C
apital

C
om

m
itm

ent:
$220,806

$1,402,500.0

T
otal

D
istrib

u
tio

n
s:

$1,078,044
M

arket
V

alue:
$296,511

D
ate:

09/27/2007
$
4
6
7
,5

0
0

PM
E

+:
12.26

($467,500
0)

9/07
9/08

9/09
9/10

9/11
9/12

9/13
9/14

9/15
9/16

9/17
12/18

—
N

etA
sset

V
alue

S
D

istribution
S

C
ontributions

D
ue

to
the

inconsistencies
in

reporting
m

ethodologies
am

ong
m

anagers,
w

e
do

not
report

on
C

apital
Invested,

M
anagem

ent
Fees,

E
xpenses

and
Interest.

H
ow

ever,
the

M
arketV

alue
is

net
of

all fees
and

expenses,
and

T
otal

C
ontributions

reflects
interest

paid.
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N
ative

H
aw

aiian
T

ru
st

F
und

F
und

Inform
ation

G
S

P
E

P
IX

O
ffsh

o
re

A
s

of
D

ecem
ber

31,
2016

S
ize

of
F

und:
In

cep
tio

n
:

F
inal

C
lo

se:
In

v
estm

en
t

S
trateg

y
:

P
referred

R
eturn:

G
eneral

P
artn

er:

2007
1.25%

year
1-5,

25%
yearly

stepdow
n

on
prior

years
fee,

thereafter.
8%

per
annum

on
unreturned

contributed
capital

G
SA

M
G

en-P
ar,

L
.L

.C
.

C
apital

C
om

m
itted:

T
otal

C
o
n
trib

u
tio

n
s:

R
em

aining
C

apital
C

o
m

m
itm

en
t:

T
otal

D
istrib

u
tio

n
s:

M
arket

V
alue:

Inception
D

ate:
Inception

IR
R

:
T

V
PI:

PM
E

+
:

$1,000,000
$1,037,257
$94,461

$1,327,838
$264,529

09/01/2007
9.16
1.54
12.16

C
s
h
F

lo
w

A
lv

s
s

($595,000.0)
9/07

9/08
9/09

9/10
9/11

9/12
9/13

9/14
9/15

9/16
9/17

12/18

S
D

istribution
C

ontributions

D
ue

to
the

inconsistencies
in

reporting
m

ethodologies
am

ong
m

anagers,
w

e
do

not
report

on
C

apital
Invested,

M
anagem

ent
Fees,

E
xpenses

and
Interest.

H
ow

ever,
the

M
arket V

alue
is

net
of

all
fees

and
expenses,

and
T

otal
C

ontributions
reflects

interest
paid.

*
S

e
g

a
l

M
arco

A
dvisors

T
ype

of
F

und:
S

trateg
y

T
ype:

F
und

O
f

F
unds

B
uyouts

V
intage

Y
ear:

M
an

ag
em

en
t

F
ee:

1,770,000,000
03/30/2007
0

7/2
7/2

0
07

G
oldm

an
S

ach
s

P
E

P
IX

w
ill

reflect
the

sam
e

strategy
as

P
E

P
2005,

and
m

ake
com

m
itm

ents
to

private
equity

funds
located

in
the

U
nited

S
tates,

C
anada,

U
K

,
and

W
estern

E
urope

and
the

rest
of

the
w

orld,
w

ith
the

expected
allocation

of
approxim

ately
70%

U
S

and
30%

International.
T

he
strategic

expected
range

for
G

S
P

E
P

IX
is

to
be

around
80—

90%
buyouts

and
10—

20%
venture

capital.
T

he
buyout

overw
eighting

reflects
the

team
’s

deep
m

erger
and

acquisitions
and

leveraged
finance

backgrounds,
and

ex
p
resses

the
strategic

preference
for

real
cash

flow
generating

b
u
sin

esses.
In

the
venture

sector,
G

oldm
an

w
ill

com
m

it
broadly

to
funds

focusing
on

early,
grow

th
or

m
ature

stag
e

investm
ent

opportunities.
A

t
least

75%
of

the
P

E
P

funds
are

invested
in

partnerships
(prim

ary
and

secondary
interests),

and
up

to
25%

in
direct

co-investm
ents.

G
lobal

buyout
focus.

$2,380,000
0

$1,785,000
0

$
1

,1
9

0
,0

0
0

:

$0
0

N
etA

sset
V

alue
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N
ative

H
aw

aiian
T

ru
st

F
u
n
d

G
S

P
E

P
X

O
ffsh

o
re

F
und

Inform
ation

A
s

of
D

ecem
b
er

31,
2018

Type
of

Fund:
S

trateg
y

T
ype:

S
ize

of
F

und:
In

cep
tio

n
:

F
inal

C
lose:

In
v

estm
en

t
S

trateg
y

:

C
apital

C
om

m
itted:

T
otal

C
o
n
trib

u
tio

n
s:

R
em

aining
C

apital
C

om
m

itm
ent:

T
otal

D
istrib

u
tio

n
s:

M
arket

V
alue:

Inception
D

ate:
Inception

IR
R

:
T

V
PI:

PM
E

+:

$
3
,0

0
0
,0

0
0

$
2
,9

1
9
,6

6
0

$404,262

$3,510,567
$
1
,2

5
0
,7

3
9

10/01/2008

11.80

1.63
13.34

V
intage

Y
ear:

M
an

ag
em

en
t

F
ee:

D
ue

to
the

inconsistencies
in

reporting
m

ethodologies
am

ong
m

anagers,
w

e
do

not
report

on
C

apital
Invested,

M
anagem

ent
Fees,

E
xoenses

and
Interest.

H
ow

ever,
the

M
arket

V
alue

is
net

of
all

fees
and

exoenses.
and

T
otal

C
ontributions

reflects
interest

naid.

*
S

e
g
a
l

M
arco

A
dvisors

F
und

O
f

F
unds

2008
B

uyouts
1.25%

y
ear

1-5,
25%

yearly
step

d
o
w

n
on

prior
y

ears
fee,

thereafter.
1,146,000,000

P
referred

R
eturn:

8%
07/15/2008

G
en

eral
P

artn
er:

G
oldm

an
S

ach
s

P
E

P
X

A
dvisors,

L
.L

.C
.

05/01/2009
P

rivate
E

quity
P

artn
ers

X
O

ffshore
L

P
(the

“P
artnership”),

a
C

aym
an

Islands
ex

em
p
ted

lim
ited

partnership,
w

as
form

ed
for

the
p
u
rp

o
se

of
investing

in
(i)

pooled
investm

ent
vehicles

via
capital

com
m

itm
ents

to
the

issu
ers

of
su

ch
in

v
estm

en
ts

(‘P
artn

ersh
ip

Investm
ents”),

(ii)
pooled

investm
ent

vehicles
p

u
rch

ased
from

the
existing

ow
ners

of
such

pooled
in

v
estm

en
ts

an
d

not
from

the
issu

ers
of

su
ch

in
v
estm

en
ts

or
tran

sactio
n

s
structured

to
sh

are
m

any
of

the
ch

aracteristics
and

eco
n
o
m

ics
of

su
ch

p
u
rch

ases
(“S

econdary
Investm

ents”),
and

(iii)
privately

negotiated
tran

sactio
n

s
(“D

irect
Investm

ents”),
generally

so
u
rced

on
a

co-investm
ent

b
asis

w
ith

certain
other

co
-in

v
estm

en
t

p
artn

ersh
ip

s
(“C

o-Investm
ent

P
artnerships”

and
to

g
eth

er
w

ith
P

artn
ersh

ip
Investm

ents,
S

eco
n
d
ary

Investm
ents

and
D

irect
Investm

ents,
“Portfolio

Investm
ents”).

$6,120,000.0

$4,590,000.0

$3,060,000.0

$1,530,000.0

$0.0
.

..r_”Z
ii.iri1iitiIN I

($1,530,000.0)
9/08

9/09
9/10

9/11

N
etA

sset
V

alue

9/12
9/13

9/14
9/15

9/16
9/17

D
istribution

C
ontributions

12/18
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N
a
tiv

e
H

a
w

a
iia

n
T

ru
st

F
u
n
d

G
S

V
in

ta
g
e

V
O

ffsh
o

re

A
s

of
D

ecem
b
er3

1
,

2
0
1

8

F
und

Inform
ation

T
ype

of
F

und:
S

econdary
V

intage
Y

ear:
2008

S
trateg

y
T

ype:
S

econdaries
M

an
ag

em
en

t
F

ee:
1.25%

year
1-4,

25%
yearly

stepdow
n

on
prior

y
ears

fee,
th

ereafter.

S
ize

of
F

und:
5
,5

3
0
,0

0
0
,0

0
0

P
referred

R
eturn:

8%

Inception:
07/18/2008

G
eneral

P
artn

er:
G

oldm
an

S
ach

s
V

N
T

F
und

V
A

dvisors
L

L
C

F
inal

C
lose:

03/15/2009
In

v
estm

en
t

S
trateg

y
:

G
lobal

seco
n
d
ary

tran
sactio

n
s

j
o
t
n
a
r

F
o

C
apital

C
om

m
itted:

$
4
,5

0
0
,0

0
0

$
1

0
2

0
0

0
0

0
.0

T
otal

C
o
n
trib

u
tio

n
s:

$3,969,165
R

em
aining

C
apital

C
om

m
itm

ent:
$1,208,970

$7,650,000.0

T
otal

D
istrib

u
tio

n
s:

$5,899,635
M

arket
V

alue:
$586,077

$5,100,000.0

:
:

P
1
0
/2

9
/2

0
0
8

$2
550

0
0
0
0

-

PM
E

+
:

14.34

($2,550,000.0)
10/08

10/09
10/10

10/11
10/12

10/13
10/14

10/15
10/16

10/17
12/18

N
et

A
sset

V
alue

D
istribution

C
ontributions

D
ue

to
the

inconsistencies
in

reporting
m

ethodologies
am

ong
m

anagers,
w

e
do

not
report

on
C

apital
Invested,

M
anagem

ent
Fees,

E
xpenses

and
Interest.

H
ow

ever,
the

M
arket

V
alue

is
net

of
all

fees
and

expenses,
and

T
otal

C
ontributions

reflects
interest

paid.
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N
ative

H
aw

aiian
T

ru
st

F
und

G
S

V
intage

V
I

O
ffsh

o
re

A
s

of
D

ecem
ber

31,
2018

F
und

Inform
atIon

S
ize

of
F

und:
Inception:
F

inal
C

lo
se:

In
v

estm
en

t
S

trateg
y

:

5,870,000,000
11/28/2012
04/16/2014
G

lobal
secondary

transactions

V
intage

Y
ear:

M
an

ag
em

en
t

F
ee:

2012
1.25%

year
1-4,

25%
yearly

stepdow
n

on
prior

years
fee,

thereafter.
8%G

oldm
an

S
ach

s
V

F
V

I
A

dvisors
LLC

C
apital

C
om

m
itted:

T
otal

C
o
n
trib

u
tio

n
s:

R
em

aining
C

apital
C

om
m

itm
ent:

T
otal

D
istrib

u
tio

n
s:

M
arket

V
alue:

Inception
D

ate:
Inception

IR
R

:
T

V
PI:

PM
E

+:

$5,000,000
$4,329,626
$873,551

$3,667,103
$2,020,981

11/28/2012
12.28
1.31

10.58

D
ue

to
the

inconsistencies
in

reporting
m

ethodologies
am

ong
m

anagers,
w

e
do

not
report

on
C

apital
Invested,

M
anagem

ent
Fees,

E
xpenses

and
Interest.

H
ow

ever,
the

M
arket

V
alue

is
net

of
all

fees
and

expenses,
and

T
otal

C
ontributions

reflects
interest

paid.

*
S

e
g
a
l

M
arco

A
dvisors

T
ype

of
F

und:
S

trateg
y

T
ype:

S
econdary

S
econdaries

P
referred

R
eturn:

G
eneral

P
artn

er:

$7,480,000.0

$5,610,000.0

$3,740,000.0

$1,870,000.0

$0.0

($1,870,000.0)
12/12

9/13
6/14

3/15
12/15

9/16
6/17

3/18
12/18

N
et

A
sset

V
alue

S
D

istribution
C

ontributions

156



N
ative

H
aw

aiian
T

ru
st

F
u
n
d

G
S

V
in

tag
e

V
II

O
ffsh

o
re

A
s

of
D

ecem
b
er

31
2018

F
u
n
d

In
fo

rm
atio

n
2016
1.25%

y
ear

1-4,
25%

yearly
step

d
o
w

n
on

prior
y

ears
fee,

th
ereafter.

7,150,000,000
P

referred
R

eturn:
8%

10/01/2016
G

en
eral

P
artn

er:
V

F
V

II
A

dvisors
O

ffshore
S

.A
R

.L

07/25/2017

T
he

V
intage

funds
seek

to
provide

liquidity,
capital

an
d

partnering
solutions

to
private

equity
investors

an
d

m
an

ag
ers.

T
he

V
intage

funds
seek

to
so

u
rce

opportunities
from

around
th

e
w

orld,
acquiring

and
structuring

portfolios
of

private
equity

p
artn

ersh
ip

s
and

underlying
portfolio

co
m

p
an

ies
acro

ss
lev

erag
ed

buyout,
credit,

d
istressed

,
grow

th
capital,

real
asset

and
v
en

tu
re

capital
strateg

ies.

C
apital

C
om

m
itted:

$
4
,9

2
0
,7

5
6

$5,270,000.0

T
otal

C
o
n
trib

u
tio

n
s:

$2,973,110
R

em
aining

C
apital

C
om

m
itm

ent:
$
2
,2

4
7
,1

8
5

$3,952,500.0

T
otal

D
istrib

u
tio

n
s:

$563,093
M

arket
V

alue:
$3,023,390

$2,635,000.0

Inception
D

ate:
09/2812017

$1,317,500.0

Inception
IR

R
:

34.15
T

V
PI:

1.21
$0

0
PM

E
+

:
-5.15

($1,317,500.0)

D
ue

to
the

inconsistencies
in

reporting
m

ethodologies
am

ong
m

anagers,
w

e
do

not
report

on
C

apital
Invested,

M
anagem

ent
Fees,

E
xpenses

and
Interest.

H
ow

ever,
the

M
arket

V
alue

is
net

of
all

fees
and

expenses,
and

T
otal

C
ontributions

reflects
interest

paid.

*
S

egal
M

arco
A

dvisors

S
eco

n
d

ary
S

eco
n

d
aries

T
ype

of
F

und:
S

trateg
y

T
ype:

S
ize

of
F

und:
In

cep
tio

n
:

F
inal

C
lo

se:
In

v
estm

en
t

S
trateg

y
:

V
intage

Y
ear:

M
an

ag
em

en
t

F
ee:

C
a
s

iv
s
is

N
etA

sset
V

alue

9/17
12/17

3/18
6/18

9/18
12/18

S
D

istribution
C

ontributions
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N
ative

H
aw

aiian
T

ru
st

F
und

G
S

C
o

-In
v

estm
en

t
P

artn
ers

II
O

ffsh
o

re
A

s
of

D
ecem

b
er

31,
2018

T
ype

of
F

und:
S

trateg
y

T
ype:

S
ize

of
F

und:
In

cep
tio

n
:

F
inal

C
lose:

In
v
estm

en
t

S
trateg

y
:

C
o-Investm

ent
B

uyouts
900,000,000
08/01/2018

V
intage

Y
ear:

M
an

ag
em

en
t

F
ee:

P
referred

R
eturn:

G
en

eral
P

artn
er:

2018
1.5%

P
rivate

E
quity

C
o-Investm

ent
P

artn
ers

II
O

ffshore
A

dvisors
S

.ã

C
apital

C
om

m
itted:

T
otal

C
o
n
trib

u
tio

n
s:

R
em

aining
C

apital
C

om
m

itm
ent:

T
otal

D
istrib

u
tio

n
s:

M
arket

V
alue:

Inception
D

ate:
Inception

IR
R

:
T

V
PI:

PM
E

+
:

$
8
,0

0
0
,0

0
0

$261,506
$
7
,7

3
8
,4

9
4

$243,847

09/28/2018

-6.75
0.93
-6.75

N
etA

sset
V

alue

D
ue

to
the

inconsistencies
in

reporting
m

ethodologies
am

ong
m

anagers,
w

e
do

not
report

on
C

apital
Invested,

M
anagem

ent
Fees,

E
xpenses

and
Interest.

H
ow

ever,
the

M
arket

V
alue

is
net

of
all

fees
and

expenses,
and

T
otal

C
ontributions

reflects
interest

paid.

-
-

C
ontributions

*
S

egal
M

arco
A

dvisors

F
und

Inform
ation

T
he

G
oldm

an
S

ach
s

C
o-Investm

ent
P

artn
ers

II
(S

C
S

p)
ex

p
ects

to
m

ake
b
etw

een
25

-4
0

in
v
estm

en
ts

over
the

co
u

rse
of

its
th

ree-y
ear

investm
ent

period.
U

p
to

50%
of

the
in

v
estm

en
ts

w
ill

be
into

m
iddle

m
arket

buy-out
co

m
p
an

ies.
In

addition,
th

ere
m

ay
also

be
ex

p
o

su
re

to
other

strateg
ies,

including
large

buyouts,
grow

th
equity,

and
d
istressed

.
T

he
F

und
w

ill
be

50%
invested

in
N

orth
A

m
erica,

approxim
ately

30%
invested

in
W

estern
E

urope
and

a
sm

all
opportunistic

ex
p

o
su

re
to

the
grow

th
m

arkets,
prim

arily
A

sia.

$480,000.0

$360,000.0

$240,000.0

$120,000.0

$0.0

($120,000.0)
9/18

12/18

S
D

istribution
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C
apital

C
om

m
itted:

T
otal

C
o
n
trib

u
tio

n
s:

R
em

aining
C

apital
C

om
m

itm
ent:

T
otal

D
istrib

u
tio

n
s:

M
arket

V
alue:

Inception
D

ate:
In

cep
tio

n
IR

R
:

T
V

PI:
PM

E
+:

$3,000,000
$3,383,695
-$383,695

$3,468,975
$406,558

12/05/2013
10.45
1.15
9.22

G
S

B
ro

ad
S

treet
R

eal
E

state
C

red
it

P
artn

ers
II

G
P

,
L

.L
C

.
A

s
of

D
ecem

ber
31,

2018

2013
1.5%

,
payable

sem
i-annually

in
arrears

and
charged

on
the

ag
g
reg

ate
equity

capital
invested

by
the

P
artnership

on
behalf

of
the

L
im

ited
P

artners,
including

any
reinvested

capital,
but

reduced
to

account
for

fully
or

partially
harvested

investm
ents

B
road

S
treet

R
eal

E
state

C
redit

P
artners

II
G

P
,

L
.L

.C
.

*
S

e
g

a
l

M
arco

A
dvisors

N
ative

H
aw

aiian
T

ru
st

F
und

P
artnership

R
eal

E
state

F
u
n
d

In
fo

rm
atio

n

T
ype

of
F

und:
S

trateg
y

T
ype:

S
ize

of
F

und:
In

cep
tio

n
:

F
inal

C
lose:

In
v

estm
en

t
S

trateg
y
:

V
intage

Y
ear:

M
an

ag
em

en
t

F
ee:

4,100,000,000
P

referred
R

eturn:
8%

12/01/2013
G

eneral
P

artn
er:

04/01/2014
T

he
P

artnership,
a

C
aym

an
Islands

exem
pted

lim
ited

partnership,
w

as
form

ed
for

the
purpose

of
investing

in
real

estate
credit

investm
ents

in
N

orth
A

m
erica

and
E

urope.
T

h
ese

investm
ents

principally
include

senior
and

subordinated
securities,

including
m

ortgages,
B

-notes
and

m
ezzanine

loans,
related

to
real

estate-related
assets.

T
he

P
artnership

seek
s

to
provide

the
partners

w
ith

capital
appreciation

and
current

returns
through

such
investm

ents.

$5,950,000.0

$4,462,500.0

$2,975,000.0

$1,487,500.0

$0.0

($1,487,500.0)

N
et

A
sset

V
alue

D
ue

to
the

inconsistencies
in

reporting
m

ethodologies
am

ong
m

anagers,
w

e
do

not
report

on
C

apital
Invested,

M
anagem

ent
Fees,

E
xpenses

and
Interest.

H
ow

ever,
the

M
arket

V
alue

is
net

of
allfees

and
expenses,

and
T

otal
C

ontributions
reflects

interest
paid.

12/13
6/14

12/14
6/15

12/15
6/16

12/16
6/17

12/17
6/18

12/18

S
D

istribution
5

C
ontributions

I59



N
ative

H
aw

aiian
T

ru
st

F
und

G
S

B
road

S
treet

S
en

io
r

C
red

it
P

artn
ers

A
s

of
D

ecem
b

er3
1

2018

F
und

Inform
ation

S
ize

of
F

und:
Inception:
F

inal
C

lose:
In

v
estm

en
t

S
trateg

y
:

V
intage

Y
ear:

M
an

ag
em

en
t

F
ee:

C
apital

C
om

m
itted:

T
otal

C
o
n
trib

u
tio

n
s:

R
em

aining
C

apital
C

om
m

itm
ent:

T
otal

D
istrib

u
tio

n
s:

M
arket

V
alue:

Inception
D

ate:
Inception

IR
R

:
T

V
PI:

PM
E

+
:

$2,500,000
$2,050,207
$449,793

$1,051,525
$1,184,344

07/01/2015
8.67
1.09
6.24

D
ue

to
the

inconsistencies
in

reporting
m

ethodologies
am

ong
m

anagers,
w

e
do

not
report

on
C

apital
Invested,

M
anagem

ent
Fees,

E
xpenses

and
Interest.

H
ow

ever,
the

M
arketV

alue
is

net
of

all
fees

and
expenses,

and
T

otal
C

ontributions
reflects

interest
paid.

*
S

e
g

a
l

M
arco

A
dvisors

T
ype

of
F

und:
S

trateg
y

T
ype:

P
artn

ersh
ip

O
ther

2015
1.0%

,
p
ay

ab
le

sem
i-annually

in
arrears

an
d

ch
arg

ed
on

the
ag

g
reg

ate
equity

capital
invested

by
the

P
artn

ersh
ip

on
behalf

of
the

L
im

ited
P

artn
ers,

including
any

rein
v
ested

capital,
but

red
u
ced

to
acco

u
n
t

for
fully

or
partially

h
arv

ested
in

v
estm

en
ts

3,161,000,000
P

referred
R

eturn:
7%

02/10/2015
G

en
eral

P
artn

er:
B

road
S

treet
S

en
io

r
C

redit
P

artn
ers

A
dvisor,

L
.L

.C
.

07/2015
B

road
S

treet
S

en
io

r
C

redit
P

artn
ers,

L
.P.

(the
P

artnership”),
a

D
elaw

are
lim

ited
p
artn

ersh
ip

and
a

clo
sed

-en
d
ed

investm
ent

partnership,
w

as
form

ed
prim

arily
for

the
p
u
rp

o
se

of
investing

in
senior

secu
red

loans.
T

he
P

artn
ersh

ip
m

ay
also

invest
in

seco
n
d

lien,
u
n
secu

red
,

stressed
/d

istressed
,

real
estate

and
su

b
o
rd

in
ated

loans.
T

he
P

artn
ersh

ip
prim

arily
seek

s
to

provide
the

p
artn

ers
w

ith
current

returns
through

su
ch

in
v
estm

en
ts

as
w

ell
as

long-term
capital

appreciation.

$3,570,000.0

$2,677,500.0

$1,785,000.0

$892,500.0

$0.0

($892,500.0)

N
etA

sset
V

alue

6/15
12/15

6/16
12/16

6/17
12/17

6/18
12/18

S
D

istribution
S

C
ontributions
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N
ativ

e
H

aw
aiian

T
ru

st
F

u
n
d

G
S

M
ezzan

in
e

V
A

s
of

D
ecem

b
er

31,
2018

1.5%
,

p
ay

ab
le

sem
i-annually

in
arrears

an
d

ch
arg

ed
on

the
ag

g
reg

ate
equity

capital
invested

by
the

P
artn

ersh
ip

on
behalf

of
the

L
im

ited
P

artn
ers,

including
any

rein
v
ested

capital,
but

red
u
ced

to
acco

u
n
t

for
fully

or
partially

h
arv

ested
in

v
estm

en
ts

In
v

estm
en

t
S

trateg
y
:

G
S

M
ezzanine

P
artners

V
O

ffshore,
L

.P.
(the

‘P
artnership”),

a
C

aym
an

Islands
ex

em
p
ted

lim
ited

partnership,
w

as
form

ed
for

the
p

u
rp

o
se

of
investing

in
m

ezzanine
securities.

T
hese

securities
principally

include
fixed

incom
e

securities
such

as
debt

and
preferred

stock.
T

he
P

artnership
m

ay
also

invest
in

equity-related
securities

such
as

w
arrants,

com
m

on
stock

or
other

securities
w

ith
a

convertible
feature.

T
he

P
artnership

seek
s

to
provide

the
partners

w
ith

long-term
capital

appreciation
and

current
returns

through
such

investm
ents.

C
apital

C
om

m
itted:

$8,500,000
T

otal
C

o
n
trib

u
tio

n
s:

$7,768,274
R

em
aining

C
apital

C
om

m
itm

ent:
$924,034

T
otal

D
istrib

u
tio

n
s:

M
arket

V
alue:

Inception
D

ate:
Inception

IR
R

:
W

P
I:

PM
E

+:

$10,032,178
$132,712

11/30/2007

10.01
1.31
7.16

N
et A

sset
V

alue
C

ontributions

D
ue

to
the

inconsistencies
in

reporting
m

ethodologies
am

ong
m

anagers,
w

e
do

not
report

on
C

apital
Invested,

M
anagem

ent
Fees,

E
xpenses

and
Interest.

H
ow

ever,
the

M
arket V

alue
is

net
of

all
fees

and
expenses,

and
T

otal
C

ontributions
reflects

interest
paid.

*
S

e
g

a
l

M
arco

A
dvisors

EM
nd

In
fo

rm
atio

n

T
ype

of
F

und:
S

trateg
y

T
ype:

S
ize

of
F

und:
In

cep
tio

n
:

F
inal

C
lo

se:

P
artn

ersh
ip

O
th

er

1
3
,0

0
0
,0

0
0
,0

0
0

11/01/2007
03/01/2008

V
intage

Y
ear:

M
anagem

ent
Fee:

2007

P
referred

R
eturn:

6%
G

eneral
P

artn
er:

G
S

M
ezzanine

A
dvisors

V
,

L
.L

.C
.

$18,700,000.0

$14,025,000.0

$9,350,000.0

$4,675,000.0

$0.0

($4,675,000.0)
12/07

12/08
12/09

12/10
12/11

12/12
12/13

12/14
12/15

12/16
12/17

12/18

S
D

istribution

161



N
ative

H
aw

aiian
T

ru
st

F
und

C
o

m
m

o
n

fu
n

d
In

tern
atio

n
al

P
artn

ers
V

II
A

s
of

D
ecem

b
er

31,
2018

F
und

O
f

F
unds

V
intage

Y
ear:

2011
B

uyouts
M

an
ag

em
en

t
F

ee:
-

P
referred

R
eturn:

10/01/2017
G

eneral
P

artn
er;

C
om

m
onfund

C
apital

International
P

artn
ers

V
II,

L
.P.

(the
“P

artnership”),
a

D
elaw

are
lim

ited
partnership,

w
as

o
rg

an
ized

p
u
rsu

an
t

to
a

partnership
ag

reem
en

t
(the

‘P
artn

ersh
ip

s
A

greem
ent”)

for
the

p
u
rp

o
se

of
providing

en
d
o
w

m
en

t
funds

and
nonprofit

o
rg

an
izatio

n
s

th
e

opportunity
to

invest
in

targ
et

funds,
w

hich
in

turn,
m

ake
international

private
equity

in
v
estm

en
ts

prim
arily

in
em

erging
grow

th
co

m
p
an

ies
w

ith
the

objective
of

obtaining
long-term

grow
th

of
capital.

T
he

P
artn

ersh
ip

m
ay

also
invest

in
operating

co
m

p
an

ies
as

direct
in

v
estm

en
ts

or
co

-in
v
estm

en
t

opportunities.

O
W

S
in

n
a
ry

C
apital

C
om

m
itted:

T
otal

C
o
n
trib

u
tio

n
s:

R
em

aining
C

apital
C

om
m

itm
ent:

T
otal

D
istrib

u
tio

n
s:

M
arket

V
alue:

Inception
D

ate:
Inception

IR
R

:
T

V
PI:

PM
E

+:

$
3
,0

0
0
,0

0
0

$
2
,6

1
3
,0

0
0

$387,000

$
1
,1

6
4
,4

3
8

$
2
,3

1
3
,1

4
3

06/30/2011

8.01
1.33
11.67

*
N

etA
sset

V
alue

S
D

istribution
C

ontributions

D
ue

to
the

inconsistencies
in

reporting
m

ethodologies
am

ong
m

anagers,
w

e
do

not
report

on
C

apital
Invested,

M
anagem

ent
Fees,

E
xpenses

and
Interest.

H
ow

ever,
the

M
arket V

alue
is

net
of

all
fees

and
expenses,

and
T

otal
C

ontributions
reflects

interest
paid.

*
S

e
g

a
l

M
arco

A
dvisors

F
u
n
d

In
fo

rm
atio

n

T
ype

of
F

und:
S

trateg
y

T
ype:

S
ize

of
F

und:
In

cep
tio

n
;

F
inal

C
lose:

In
v

estm
en

t
S

trateg
y

:

C
ash

F
low

A
n
aly

sis

$4,590,000.0

$3,442,500.0

$2,295,000.0

$
1

,1
4

7
,5

0
0

.0

$0.0

($1,147,500.0)
6/11

3/12
12/12

9/13
6/14

3/15
12/15

9/16
6/17

3/18
12/18
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N
ative

H
aw

aiian
T

ru
st

F
und

C
o
m

m
o

n
fu

n
d

In
tern

atio
n

al
P

artn
ers

V
III

F
u
n
d

In
fo

rm
atio

n

A
s

of
D

ecem
b
er

31
2018

2014
53

bps
p
er

annum
on

C
om

m
itted

C
apital

(see
detailed

fee
sch

ed
u
le)

139,500,000
P

referred
R

eturn:
01/01/2015

G
en

eral
P

artn
er:

F
airfield

P
artn

ers
2012,

L
P

03/24/2016
C

om
m

onfund
C

apital’s
Int’l

P
rivate

E
quity

P
artn

ers
V

III
seek

s
long-term

capital
appreciation

and
su

p
erio

r
risk-adjusted

net
returns

through
diversified

private
equity

investm
ents.

S
trategic

focus
areas

are
E

urope
and

o
th

er
d
ev

elo
p
ed

countries
o
u
tsid

e
of

th
e

U
nited

S
tates,

a
private

equity
em

p
h

asis
and

a
p

referen
ce

for
local

m
an

ag
ers.

A
a
i
y

s
i
s

*
S

e
g

a
l

M
arco

A
dvisors

F
und

O
f

F
unds

B
uyouts

T
ype

of
F

und:
S

trateg
y

T
ype:

S
ize

of
F

und:
In

cep
tio

n
:

F
inal

C
lo

se:
In

v
estm

en
t

S
trateg

y
:

V
intage

Y
ear:

M
an

ag
em

en
t

F
ee:

C
ap

ital
C

o
m

m
itted

:
$
3
,0

0
0
,0

0
0

$2,720,000.0

T
otal

C
o
n
trib

u
tio

n
s:

$
1
,5

8
2
,5

0
0

R
em

aining
C

apital
C

om
m

itm
ent:

$
1
,4

1
7
,5

0
0

$2,040,000.0

T
otal

D
istrib

u
tio

n
s:

$245,510
M

ark
et

V
alu

e:
$
1
,5

6
8
,6

5
7

$1,360,000.0

Inception
D

ate:
06/29/2015

$680,000.0

Inception
IR

R
:

8.54
T

V
PI:

1.15
$0.0

PM
E

+
:

7.00

($680,000.0)

N
etA

sset
V

alue

D
ue

to
the

inconsistencies
in

reporting
m

ethodologies
am

ong
m

anagers,
w

e
do

not
report

on
C

apital
Invested,

M
anagem

ent
Fees,

E
xrjenses

and
Interest.

H
ow

ever,
the

M
arketV

alue
is

net
of

all
fees

and
exiD

enses,
and

T
otal

C
ontributions

reflects
interest

paid.

6/15
12/15

6/16
12/16

6/17
12/17

6/18
12/18

D
istribution

S
C

ontributions
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N
ative

H
aw

aiian
T

ru
st

F
und

C
o

m
m

o
n

fu
n

d
V

en
tu

re
P

artn
ers

X
A

s
of

D
ecem

ber
31,

2018

F
u
n

d
lnforrnatlon

T
ype

of
F

und:
F

und
O

f
F

unds
V

intage
Y

ear:
2012

S
trateg

y
T

ype:
V

enture
C

apital
M

an
ag

em
en

t
F

ee:
S

ize
of

F
und:

502,400,000
P

referred
R

eturn:
In

cep
tio

n
:

09/11/2012
G

eneral
P

artn
er:

Fairfield
P

artners
M

anagem
ent

LLC

F
inal

C
lose:

08/31/2012
In

v
estm

en
t

S
trateg

y
:

C
om

m
onfund

C
apital’s

venture
capital

program
s

aim
to

give
investors

the
opportunity

to
earn

long-term
capital

appreciation
by

investing
in

early
stage,

high
grow

th
private

com
panies,

principally
in

the
inform

ation
technology

and
life

sciences/healthcare
fields.

T
raditionally,

venture
capital

investm
ents

seek
to

earn
returns

above
those

on
publicly

traded
stocks

over
a

long-term
investm

ent
horizon,

and
to

further
diversify

the
equity

com
ponent

of
an

investm
ent

portfolio.

l
o

w
A

n
al

sis

C
apital

C
om

m
itted:

$5,000,000
$13,600,000.0

T
otal

C
o
n
trib

u
tio

n
s:

$4,550,000
R

em
aining

C
apital

C
om

m
itm

ent:
$450,000

$1
0,200,000.0

T
otal

D
istrib

u
tio

n
s:

$921,176
M

arket
V

alue:
$7,250,385

$6,800,000.0

D
ate:

09/11/2012
$

3
,4

0
0

,0
0

jH
lljljJjj]

PM
E

+:
8.06

($3,400,000.0)
9/12

6/13
3/14

12/14
9/15

6/16
3/17

12/17
12/18

N
etA

sset
V

alue
S

D
istribution

S
C

ontributions

D
ue

to
the

inconsistencies
in

reporting
m

ethodologies
am

ong
m

anagers,
w

e
do

not
report

on
C

apital
Invested,

M
anagem

ent
Fees,

E
xpenses

and
Interest.

H
ow

ever,
the

M
arket

V
alue

is
net

of
all

fees
and

expenses,
and

T
otal

C
ontributions

reflects
interest

paid.
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N
a
tiv

e
H

a
w

a
iia

n
T

ru
st

F
u
n
d

C
o

m
m

o
n
fu

n
d

V
e
n
tu

re
P

a
rtn

e
rs

X
I

A
s

of
D

ecem
b
er

31,
2018

F
u
n
d

In
fo

rm
atio

n

T
ype

of
F

und:
S

trateg
y

T
ype:

S
ize

of
F

und:
In

cep
tio

n
:

F
inal

C
lose:

In
v

estm
en

t
S

trateg
y
:

C
ash

F
o
v
A

[
s

C
apital

C
om

m
itted:

$4,750,000
T

otal
C

o
n

trib
u

tio
n

s:
$3,336,875

R
em

aining
C

apital
C

o
m

m
itm

en
t:

$1,413,125

In
cep

tio
n

D
ate:

Inception
IR

R
:

W
P

I:
1.39

PM
E

+:
3
7
3

$
5

,7
3

7
,5

0
0

.0

::
iiiilj

3/15
9/15

3/16
9/16

3/17
9/17

3/18
12/18

D
istribution

S
C

ontributions

D
ue

to
the

inconsistencies
in

reporting
m

ethodologies
am

ong
m

anagers,
w

e
do

not
report

on
C

apital
Invested,

M
anagem

ent
Fees,

E
xpenses

and
Interest.

H
ow

ever,
the

M
arket

V
alue

is
net

of
all

fees
and

expenses,
and

T
otal

C
ontributions

reflects
interest

paid.

F
und

O
f

F
unds

V
in

tag
e

Y
ear:

2015

V
enture

C
apital

M
an

ag
em

en
t

F
ee:

53
bps

525,000,000
P

referred
R

eturn:
01/15/2015

G
eneral

P
artn

er:
F

airfield
P

artn
ers

M
an

ag
em

en
t

L
L

C

1/29/2016
C

om
m

onfund
C

apital’s
venture

capital
program

s
aim

to
give

investors
the

opportunity
to

earn
long-term

capital
appreciation

by
investing

in
early

stag
e,

high
grow

th
private

co
m

p
an

ies,
principally

in
the

inform
ation

technology
and

life
scien

ces/h
ealth

care
fields.

T
raditionally,

v
en

tu
re

capital
in

v
estm

en
ts

seek
to

earn
returns

ab
o
v
e

th
o
se

on
publicly

trad
ed

sto
ck

s
over

a
long-term

investm
ent

horizon,
and

to
further

diversify
the

equity
co

m
p
o
n
en

t
of

an
investm

ent
portfolio.

T
otal

D
istrib

u
tio

n
s:

M
arket

V
alue:

$7,650,000.0

$167,174
$
4
,4

5
5
,9

4
0

02/03/2015
21.85

($
1
,9

1
2
,5

0
0
.0

)

N
et A

sset
V

alue

*
S

e
g
a
l

M
arco

A
dvisors
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N
ative

H
aw

aiian
T

ru
st

F
und

C
o

m
m

o
n
fu

n
d

N
atural

R
eso

u
rces

P
artn

ers
IX

A
s

of
D

ecem
ber

31,
2018

F
u
n

d
In

fo
rm

atio
n

T
ype

of
F

und:
F

und
O

f
F

unds
V

intage
Y

ear:
2011

S
trateg

y
T

ype:
E

nergy
&

N
atural

R
esources

M
an

ag
em

en
t

F
ee:

53
bps

per
annum

on
C

om
m

itted
C

apital
(see

detailed
fee

schedule)
S

ize
of

F
und:

507,000,000
P

referred
R

eturn:
Inception:

10/01/2012
G

eneral
P

artn
er:

Fairfield
P

artners
2012,

LP
F

inal
C

lose:
07/23/2013

In
v
estm

en
t

S
trateg

y
:

C
om

m
onfund

C
apital’s

N
atural

R
esources

P
artners

IX
,

LP
seek

s
long-term

capital
appreciation

and
superior

risk-adjusted
net

returns
through

equity
investm

ents
and

property
acquisition

strategies.
S

trategic
focus

areas
include

em
phasis

on
oil

and
natural

g
as

production,
oilfield

services,
infrastructure,

m
ining

and
other

natural
resources

opportunities.

C
a
F

io
w

A
n

a
ly

C
apital

C
om

m
itted:

$10,000,000
$17,000,000.0

T
otal

C
o
n
trib

u
tio

n
s:

$8,555,000
R

em
aining

C
apital

C
om

m
itm

ent:
$1,445,000

$12,750,000.0

T
otal

D
istrib

u
tio

n
s:

$1,421,274
M

arket
V

alue:
$9,602,075

$8,500,000.0

D
ate

1
0

/2
2

/2
0

1
2

$
4

2
5

0
0

0
0

0

PM
E

+
:

8.62

($4,250,000.0)
10/12

7/13
4/14

1/15
10/15

7/16
4/17

1/18
12/18

N
etA

ssetV
alue

D
istribution

C
ontributions

D
ue

to
the

inconsistencies
in

reporting
m

ethodologies
am

ong
m

anagers,
w

e
do

not
report

on
C

apital
Invested,

M
anagem

ent
Fees,

E
xpenses

and
Interest.

H
ow

ever,
the

M
arket

V
alue

is
net

of
all

fees
and

expenses,
and

T
otal

C
ontributions

reflects
interest

paid.

166
*

S
e
g

a
l

M
arco

A
dvisors



N
ative

H
aw

aiian
T

ru
st

F
u
n
d

C
o

m
m

o
n
fu

n
d

N
atural

R
eso

u
rces

P
artn

ers
X

T
ype

of
F

und:
S

trateg
y

T
ype:

S
ize

of
F

und:
In

cep
tio

n
:

F
inal

C
lose:

In
v

estm
en

t
S

trateg
y
:

A
s

of
D

ecem
b
er3

1
,

2018

-
iii’.

i

—
—

—
—

—
.
—

—
—

-
.
.
—

1
•

D
istribution

S
C

ontributions

D
ue

to
the

inconsistencies
in

reporting
m

ethodologies
am

ong
m

anagers,
w

e
do

not
report

on
C

apital
Invested,

M
anagem

ent
Fees,

E
xpenses

and
Interest.

H
ow

ever,
the

M
arketV

alue
is

net
of

all
fees

and
expenses,

and
T

otal
C

ontributions
reflects

interest
paid.

*
S

ega!
M

arco
A

dvisors

F
und

O
f

F
unds

V
in

tag
eY

ear:
2014

E
nergy

&
N

atural
R

eso
u

rces
M

an
ag

em
en

t
F

ee:
53

bps
per

annum

2
5
2
,7

0
0
,0

0
0

P
referred

R
etu

rn
:

08/01/2014
G

en
eral

P
artn

er:
F

airfield
P

artn
ers

2014,
L

P

3/17/2016
C

om
m

onfund
C

apital’s
N

atural
R

eso
u

rces
P

artn
ers

X
,

L
P

seek
s

long-term
capital

appreciation
and

su
p
erio

r
risk-adjusted

net
returns

through
equity

in
v
estm

en
ts

and
property

acquisition
strateg

ies.
S

trateg
ic

focus
areas

include
em

p
h

asis
on

oil
and

natural
g

as
production,

oilfield
serv

ices,
infrastructure,

m
ining

and
o
th

er
natural

reso
u

rces
opportunities.

jif
jo

w
A

n
a
s
is

C
apital

C
om

m
itted:

T
otal

C
o
n
trib

u
tio

n
s:

R
em

aining
C

apital
C

om
m

itm
ent:

T
otal

D
istrib

u
tio

n
s:

M
arket

V
alue:

In
cep

tio
n

D
ate:

In
cep

tio
n

IR
R

;
W

P
I:

PM
E

+:

$
9
,5

0
0
,0

0
0

$
5
,2

2
5
,0

0
0

$
4
,2

7
5
,0

0
0

$
1
,0

8
1
,0

1
4

$
5
,8

7
4
,4

5
5

11/20/2015
31.27
1.33
1.38

$10,200,000.0

$7,650,000.0

$5,100,000.0

$2,550,000.0

$0.0

($2,550,000.0)
12/15

6/16
12/16

*
N

et A
sset

V
alue

6/17
12/17

6/18
12/18
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N
ative

H
aw

aiian
T

ru
st

F
und

C
o

m
m

o
n

fu
n

d
P

riv
ate

E
quity

P
artn

ers
V

III

F
und

Inform
ation

A
s

of
D

ecem
ber

31,
2018

C
ash

F
low

S
um

m
av

01/31/2013

V
intage

Y
ear:

M
an

ag
em

en
t

F
ee:

53
bps

per
annum

on
C

om
m

itted
C

apital
(see

detailed
fee

schedule)

G
eneral

P
artn

er:
Fairfield

P
artners

2009,
LP

C
om

m
onfund

C
apital’s

P
rivate

E
quity

P
artner

V
III

fund
offers

investors
the

opportunity
to

invest
in

private
equity

transactions,
such

as
grow

th
equity

financing,
leveraged

buyouts,
acquisitions

and/or
industry

consolidations,
recapitalizations

and
restructurings.

T
raditionally,

private
equity

investm
ents

seek
to

earn
returns

substantially
above

those
on

publicly
traded

stocks
over

a
long

term
(seven-

to
10-year)

investm
ent

horizon
and

to
further

diversify
the

equity
com

ponent
of

an
investm

ent
portfolio.

T
he

fund
seek

s
long-term

capital
appreciation

and
superior

risk-adjusted
net

returns
through

diversified
private

equity
investm

ents.

C
apital

C
om

m
itted:

T
otal

C
o
n
trib

u
tio

n
s:

R
em

aining
C

apital
C

om
m

itm
ent:

T
otal

D
istrib

u
tio

n
s:

M
arket

V
alue:

In
cep

tio
n

D
ate:

Inception
IR

R
:

T
V

PI:
PM

E
+:

$2,000,000
$1,525,000
$475,000

$773,940
$1,665,102

11/02/2012
16.01
1.60
9.16

D
ue

to
th

e
in

co
n

sisten
cies

in
rep

o
rtin

g
m

eth
o
d
o
lo

g
ies

am
ong

m
an

ag
ers,

w
e

do
n
o
t

rep
o
rt

on
C

apital
Invested,

M
an

ag
em

en
t

F
ees,

E
xpenses

and
In

terest.
H

ow
ever,

th
e

M
arket

V
alue

is
n
et

of
all

fees
and

ex
p
en

ses,
and

T
otal

C
ontributions

reflects
in

terest
paid.

*
S

e
g
a
l

M
arco

A
dvisors

T
ype

of
F

und:
S

trateg
y

T
ype:

S
ize

of
F

und:
In

cep
tio

n
:

F
inal

C
lose:

In
v

estm
en

t
S

trateg
y

:

F
und

O
f

F
unds

B
uyouts

218,100,000
12/01/2011

2012

P
referred

R
eturn:

C
ash

Flow
A

n
a
iis

$3,060,000.0

$2,295,000.0

$1,530,000.0

$765,000.0

$0.0

($765,000.0)

N
etA

sset
V

alue

12/12
9/13

6/14
3/15

12/15
9/16

6/17
3/18

12/18

S
D

istribution
S

C
ontributions
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N
ativ

e
H

aw
aiian

T
ru

st
F

u
n
d

C
o
m

m
o

n
fu

n
d

P
riv

ate
E

q
u
ity

P
artn

ers
IX

A
s

of
D

ecem
ber

31,
2018

T
ype

of
F

und:
S

trateg
y

T
ype:

S
ize

of
F

und:
In

cep
tio

n
:

F
inal

C
lose:

In
v

estm
en

t
S

trateg
y
:

V
intage

Y
ear:

M
an

ag
em

en
t

F
ee:

P
referred

R
eturn:

G
eneral

P
artn

er:

F
low

A
nal

sis

C
apital

C
om

m
itted:

$2,000,000
$2,550,000.0

T
otal

C
o
n
trib

u
tio

n
s:

$1,340,000
R

em
aining

C
apital

C
om

m
itm

ent:
$660,000

$1,912,500.0

T
otal

D
istrib

u
tio

n
s:

$342,551
M

arket
V

alue:
$1,495,724

$1,275,000.0

Inception
D

ate:
06/12/2015

$637,500.0

In
cep

tio
n

IR
R

:
18.21

T
V

PI:
1.37

PM
E

+:
6.74

D
ue

to
the

inconsistencies
in

reporting
m

ethodologies
am

ong
m

anagers,
w

e
do

not
report

on
C

apital
Invested,

M
anagem

ent
Fees,

E
xpenses

and
Interest.

H
ow

ever,
the

M
arket

V
alue

is
net

of
all

fees
and

expenses,
and

T
otal

C
ontributions

reflects
interest

paid.

*
S

egal
M

arco
A

dvisors

F
und

O
f

F
unds

B
uyouts

2014
53

bps
per

annum
on

C
om

m
itted

C
apital

(see
detailed

fee
sch

ed
u

le)

2
8
0
,5

0
0
,0

0
0

12/01/2014
03/24/2016
C

om
m

onfund
C

apital’s
P

rivate
E

quity
P

artn
er

IX
fund

offers
investors

the
opportunity

to
invest

in
private

equity
tran

sactio
n
s,

su
ch

as
grow

th
equity

financing,
lev

erag
ed

buyouts,
acquisitions

and/or
industry

consolidations,
recapitalizations

and
restructurings.

T
raditionally,

private
equity

in
v
estm

en
ts

seek
to

earn
returns

substantially
ab

o
v

e
th

o
se

on
publicly

trad
ed

sto
ck

s
over

a
long

term
(sev

en
-

to
10-year)

investm
ent

horizon
and

to
further

diversify
th

e
equity

co
m

p
o
n
en

t
of

an
investm

ent
portfolio.

T
he

fund
seek

s
long-term

capital
appreciation

and
su

p
erio

r
risk-adjusted

net
returns

through
diversified

private
equity

investm
ents.

F
airfield

P
artn

ers
2012,

L
P

($637,500.0)

—
N

etA
sset

V
alue

6/15
12/15

.
6/16

12/16
6/17

12/17
6/18

12/18

S
D

istribution
C

ontributions

769



N
ative

H
aw

aiian
T

ru
st

F
und

C
o
m

m
o

n
fu

n
d

E
m

erg
in

g
M

arkets
P

artn
ers

2013

F
u
n

d
Inform

ati

A
s

of
D

ecem
ber

31
2018

T
ype

of
F

und:
S

trateg
y

T
ype:

S
ize

of
F

und:
Inception:
F

inal
C

lose:
In

v
estm

en
t

S
trateg

y
:

F
und

O
f

F
unds

International
P

rivate
E

quity
199,400,000
06/26/2013

V
intage

Y
ear:

M
an

ag
em

en
t

F
ee:

P
referred

R
eturn:

G
eneral

P
artn

er:

S
h

F
l
O

W
?
S

S

C
apital

C
om

m
itted:

T
otal

C
o
n
trib

u
tio

n
s:

R
em

aining
C

apital
C

om
m

itm
ent:

T
otal

D
istrib

u
tio

n
s:

M
arket

V
alue:

Inception
D

ate:
Inception

IR
R

:
T

V
PI:

PM
E

+:

$5,000,000
$3,912,500
$1,087,500

$531,795
$5,061,077

06/26/2013
14.41
1.43
7.21

D
ue

to
the

inconsistencies
in

reporting
m

ethodologies
am

ong
m

anagers,
w

e
do

not
report

on
C

apital
Invested,

M
anagem

ent
Fees,

E
xpenses

and
Interest.

H
ow

ever,the
M

arket V
alue

is
net

of
allfees

and
expenses,

and
Total

C
ontributions

reflects
interest

paid.

*
S

e
g
a
l

M
arco

A
dvisors

2013

Fairfield
P

artners
M

anagem
ent

LLC

C
om

m
onfund

C
apital’s

E
m

erging
M

arkets
P

artners
2013

seek
s

long-term
capital

appreciation
and

superior
risk-adjusted

net
returns

through
diversified

private
capital

investm
ents

including
grow

th
equity,

buyouts
and

venture
capital.

S
trategic

focus
area

is
E

m
erging

M
arkets

including
C

hina,
L

atin
A

m
erica,

India,
S

outheast
A

sia,
S

outh
K

orea,
A

frica
and

other
select

em
erging

m
arkets

countries.

$8,670,000.0

$6,502,500.0

$4,335,000.0

$2,167,500.0

$0.0

($2,167,500.0)

N
et A

ssetV
alue

6/13
12/13

6/14
12/14

6/15
12/15

6/16
12/16

6/17
12/17

6/18
12/18

S
D

istribution
S

C
ontributions

170



N
ative

H
aw

aiian
T

ru
st

F
u
n
d

H
ig

h
b
rid

g
e

Irish
S

p
ecialty

L
oan

F
und

Ill
A

s
of

D
ecem

ber31
2018

T
ype

of
F

und:
S

trateg
y

T
ype:

S
ize

of
F

und:
In

cep
tio

n
:

F
inal

C
lose:

In
v

estm
en

t
S

trateg
y
:

V
intage

Y
ear:

M
an

ag
em

en
t

F
ee:

P
referred

R
eturn:

G
eneral

P
artn

er:

2013
1.25%
7%

T
he

strategy
targets

a
gross

IR
R

of
11-13%

”l
o
w

A
a
l

s
is

C
apital

C
om

m
itted:

$3,000,000
$6,800,000.0

T
otal

C
o

n
trib

u
tio

n
s:

$3,660,147
R

em
aining

C
apital

C
o
m

m
itm

en
t:

$154,822
$5, 100,000.0

T
otal

D
istrib

u
tio

n
s:

$3,380,534
M

arket
V

alue:
$930,926

$
3
4
0
0
0
0
0
0

Inception
D

ate:
06/01/2013

$1,700,000.0

Inception
IR

R
:

6.32
T

V
PI:

1.18
$00

PM
E

+
:

10.05

D
ue

to
the

inconsistencies
in

reporting
m

ethodologies
am

ong
m

anagers,
w

e
do

not
report

on
C

apital
Invested,

M
anagem

ent
Fees,

E
x,enses

and
Interest.

H
ow

ever,
the

M
arket

V
alue

is
net

of
all

fees
and

exoenses.
and

Total
C

ontributions
reflects

interest
oaid.

C
ontributions

*
S

e
g
a
l

M
arco

A
dvisors

D
irect

O
ther

1,011,100,000
08/31/2012

H
ighbridge

C
apital

M
anagem

ent,
LLC

06/18/2013
“T

he
H

ighbridge
S

pecialty
L

oan
F

und
Ill

invests
in

directly
originated

secured
loans

m
ade

to
m

iddle
m

arket
com

panies
(revenues

of
$50

m
illion

to
$500

m
illion).

T
he

strategy
is

designed
to

exploit
the

dislocation
due

to
banks

pulling
aw

ay
from

lending
in

the
m

iddle
m

arket
sp

ace
-

post
global

financial
crisis

and
stricter

regulatory
requirem

ents.

($1,700,000.0)
6/13

12/13
6/14

12/14
6/15

12/15
6/16

12/16
6/17

12/17
6/18

12/18

N
et

A
sset

V
alue

D
istribution

171



N
ative

H
aw

aiian
T

ru
st

F
und

H
ighbridge

E
u
ro

p
ean

A
sset

V
alue

O
ffsh

o
re

A
s

of
D

ecem
ber

31
2018

F
und

Inform
ation

T
ype

of
F

und:
D

irect
V

intage
Y

ear:
2016

S
trateg

y
T

ype:
O

ther
M

an
ag

em
en

t
F

ee:
1.50%

S
ize

of
F

und:
800,000,000

P
referred

R
eturn:

8%
In

cep
tio

n
:

06/23/2015
G

eneral
P

artn
er:

H
ighbridge

G
P,

Ltd.
F

inal
C

lose:
12/23/2016

In
v

estm
en

t
S

trateg
y

:
E

uropean
A

sset
V

alue
F

und
(‘E

A
V

F”)
w

ill
invest

in
perform

ing
financial

asset
portfolios

and
platform

s
w

ith
origination

and
servicing

capabilities.
T

he
F

und
seek

s
to

take
advantage

of
strategic

shifts
in

the
E

uropean
specialty

finance
sector,

w
here

regulatory-induced
deleveraging

is
leading

banks
to

divest
those

portfolios
and

platform
s

w
hich

are
both

capital
intensive

and
non-core.

E
A

V
F

intends
to

create
a

leading
non-bank

financial
institution

through
its

pan-E
uropean

platform
s,

providing
a

m
eaningful

alternative
to

the
banks

for
SM

E
and

C
onsum

er
credit.

jS
L

n
n
r
n
a
r
y

C
apital

C
om

m
itted:

$3,000,000
$4,250,000.0

T
otal

C
o
n
trib

u
tio

n
s:

$2,411,323
R

em
aining

C
apital

C
om

m
itm

ent:
$808,014

$3,187,500.0

T
otal

D
istrib

u
tio

n
s:

$266,651
M

arket
V

alue:
$2,399,929

$2,125,000.0

Inception
D

ate
09/12/2016

$1
062

500
0

Inception
IR

R
8

1
9

1
T

V
PI:

1.12
_

PM
E

+:
2.53

($1,062,500.0)
9/16

12/16
3/17

6/17
9/17

12/17
3/18

6/18
9/18

12/18

N
et

A
sset

V
alue

D
istribution

C
ontributions

D
ue

to
the

inconsistencies
in

reporting
m

ethodologies
am

ong
m

anagers,
w

e
do

not
report

on
C

apital
Invested,

M
anagem

ent
Fees,

E
xpenses

and
Interest.

H
ow

ever,
the

M
arket

V
alue

is
net

of
all

fees
and

expenses,
and

T
otal

C
ontributions

reflects
interest

paid.
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M
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F
und

Inform
ation

T
ype

of
F

und:
S

trateg
y

T
ype:

S
ize

of
F

und:
In

cep
tio

n
:

F
inal

C
lo

se:
In

v
estm

en
t

S
trateg

y
:

V
intage

Y
ear:

M
an

ag
em

en
t

F
ee:

P
referred

R
eturn:

G
en

eral
P

artn
er:

2012
1.50%
8%

C
a

F
w

C
apital

C
om

m
itted:

$5,000,000
$8,840,000.0

T
otal

C
o

n
trib

u
tio

n
s:

$4,788,302
R

em
aining

C
apital

C
om

m
itm

ent:
$816,688

$6,630,000.0

T
otal

D
istrib

u
tio

n
s:

$5
150,432

M
arket

V
alue:

$2,020,959
$4,420,000.0

Inception
D

ate:
12/31/2012

$2,210,000.0
Inception

IR
R

:
17.15

T
V

PI:
1.55

$
0
0

PM
E

+
:

10.25

($2,210,000.0)

D
ue

to
th

e
in

co
n
sisten

cies
in

rep
o
rtin

g
m

eth
o
d
o
lo

g
ies

am
ong

m
an

ag
ers,

w
e

do
n
o
t

rep
o

rt
on

C
apital

Invested,
M

an
ag

em
en

t
F

ees,

E
xpenses

and
In

terest.
H

ow
ever,

th
e

M
arket

V
alue

is
n

et
of

all
fees

and
ex

o
en

ses,
and

T
otal

C
ontributions

reflects
in

terest
a
id

.

*
S

e
g
a
l

M
arco

A
dvisors

N
ative

H
aw

aiian
T

ru
st

F
und

H
ig

h
b
rid

g
e

O
ffsh

o
re

M
ezzan

in
e

P
artn

ers
II

L
P

A
s

of
D

ecem
ber

31,
2018

D
irect

M
ezzanine

4,407,000,000
03/15/2012
03/15/2013
T

he
M

ezzanine
F

unds’
investm

ent
objective

is
to

generate
current

returns
as

w
ell

as
long-term

capital
appreciation

through
investm

ents
in

m
ezzanine

securities,
w

hich
are

high
yielding

fixed-incom
e

securities
typically

com
bined

w
ith

an
equity

com
ponent

(such
as

com
m

on
stock

or
equity

w
arrants)

of
the

underlying
portfolio

com
pany.

M
ezzanine

securities
typically

represent
the

portion
of

the
issuer’s

capital
structure

betw
een

the
senior

secured
and

equity
tranches.

T
he

fixed-incom
e

portion
of

a
m

ezzanine
investm

ent
is

generally
senior

in
ranking

to
the

equity
but

subordinated
to

any
senior

secured
indebtedness.

T
he

F
unds

w
ill

consider
a

broad
array

of
investm

ent
opportunities,

w
ith

the
m

ajority
of

investm
ents

expected
to

be
in

securities
of

m
id-

to
large-

cap
com

panies
in

N
orth

A
m

erica
and

E
urope,

although
the

F
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F
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the
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$450,000.0

Inception
D

ate:
11/05/2014

Inception
IR

R
:

-11.21
T

V
PI:

0.64
$0.0
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12/16

6/17
12/17
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0.26%

U
S

E
quity

41,526,335
37.50%

39.40%
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-1.12%

International
E

q
u

ity
18,569,818
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-3.97%

JP
M

organ
C

ore
B

ond
F

und
9,757,027

9.25%
9.26%

0.01%

]P
M

organ
C

ore
P

lus
B

ond
F

und
3,250,335
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3.85%

2.84%
3.15%
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6.97%
7.35%

]P
M

organ
International

E
quity

F
und

7.12%
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4.29%
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6.46%
5.08%
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5.48%
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2.20%

S
h
ares

T
IP

S
B

ond
F

und
2.19%
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1
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-0.23%
0.35%

-0.23%
-0.54%

-7.59%
-0.44%

-
-0.49%
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R
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x

cess
R
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reinvestm
entof

incom
e.

The
deduction

ofan
advisory

fee
reduces
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Past
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ance
is

nota
guarantee

ofcom
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future
results.

Totalreturn
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es
the

reinvestm
entofincom

e.
The

deduction
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advisory
fee

reduces
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investors
return.

Fees
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described
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A
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ADV
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available

upon
request.
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utualFund

perform
ance,
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distribution.
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eturns

for
periods
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1
year
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not annualized.
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SD
cash

attractive
on
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derivative
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E
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th;
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upside
to

stocks

D
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EM
and

EU
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redit

view
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cycle

slow
dow
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SD
rates

a
headw

ind
&

few
upside

catalysts
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olutions;
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ts
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data
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to
N

ovem
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2018.
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illustration
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class

view
s
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a
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to
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onth

horizon.
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arrow
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indicate
a
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it.
T
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class
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s
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s
relative

direction
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is
independent

of
portfolio

construction
considerations.
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view
s

should
not

be
construed

as
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recom
m

ended
portfolio.
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he

opinions
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view
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the
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publication
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subject
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g

e
and

are
not

to
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taken
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construed
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investm

ent
advice.
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recasts,
projections
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other

forw
ard

looking
statem
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ts

are
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ased

upon
current

beliefs
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expectations.
T
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for
illustrative

p
u

rp
o
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only
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indication
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w
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m

ay
occur.

G
iven

the
inherent

uncertainties
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w

ith
forecasts,

projections
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other
forw

ard
statem

en
ts,

actual
events,

results
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perform
ance

m
ay

differ
m

aterially
from

th
o

se
reflected

or
contem

plated.
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other
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cycle
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curve;
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volatility;
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risk
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sector
confidence
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uncertainty
around

sales
and
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trends;
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•
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L
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political

polarization;
V
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a
M
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H
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ap
colors
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based
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PM

I
relative

to
the

50
level,w
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acceleration
or deceleration

ofthe
sector,

for the
tim

e
period

show
n.

H
eat

m
ap

is
based

on
quartedy

averages,
with

the
exception
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o
m

ost

recent
figures,

w
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are
single

m
onth

readings.
D

ata
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M
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back-tested
and

filled
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D
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2007
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N
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C
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M
ay
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IBES
history.

Shiller’s
P/E

uses
trailing

10-years
ofinflation-adjusted

earnings
as

reported
by

com
panies.

D
ividend

yield
is

calculated
as

the
next

12-
m

onth
consensus

dividend
divided

by
m

ost
recent

price.
Price

to
book

ratio
is

the
price

divided
by

book
value

per
share.

Price
to

cash
flow

is
price

divided
by

NTM
cash

flow.
EY

m
inus

B
aa

yield
is

the
forw

ard
earnings

yield
(consensus

analyst
estim

ates
of

EPS
over

the
next

12
m

onths
divided

by
price)

m
inus

the
M

oody’s
B

aa
seasoned

corporate
bond

yield.
Std.

dev.
over-Iunder-valued

is
calculated

using
the

average
and

standard

deviation
over

25
years

foreach
m

easure.
P/C

F
is

a
20-year

average
due

to
cash

flow
data

availability.
G

uide
to

the
M

arkets
—

U
S.

D
ata

are
as

ofJanuary
31,

2019.
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C
o
m

m
itm

en
t

to
D

iversity
an

d
Inclusion:

S
p
o
tlig

h
t

on
o
u
r

w
o
m

en
’s

in
itiativ

es

50%
O

F
J.P

.
M

O
R

G
A

N
C

H
A

S
E

E
M

P
L

O
Y

E
E

S
45%

O
F

T
H

E
O

P
E

R
A

T
IN

G
C

O
M

M
IT

T
E

E

2018
W

om
en’s

S
u
m

m
it

A
sh

o
w

case
of

insightful
and

inspiring
w

om
en

—
from

acro
ss

the
investing

universe
to

the
leading

ed
g
es

of
technology

and
b

u
sin

ess

K
eynote

S
p
eak

ers

L
indsey

V
onn,

W
orld

C
up

A
lpine

Ski
R

acer

K
atrina

A
dam

s,
P

resident
of

the
U

.S.
T

ennis
A

ssoc.

Z
hang

X
in,

F
ounder

and
C

E
O

of
SO

H
O

C
hina

140
fem

ale
advisors

and
senior

investm
ent

and
research

leads
from

prom
inent

institutions

s
$11

trillion
in

buying
pow

er
across

institutional
and

retail
channels

30%
O

F
T

H
E

G
L

O
B

A
L

L
E

A
D

E
R

S
H

IP

W
om

en
on

the
M

ove

Y
ou

m
iss

100
percent

of
the

shots
you

never
take.

P
rovide

w
om

en
w

ith
the

opportunities
to

succeed.
T

hat’s
w

hat
W

O
T

M
is

all
about.”

S
am

S
ap

erstein
H

ead
ofW

om
en

on
the

M
ove,

JPM
organ

C
hase

&
C

o.

O
ur

co
m

p
lem

en
tary

g
o
als:

•
B

e
a

prem
ier

em
p

lo
y

er
for

w
o
m

en

•
B

e
the

serv
ice

p
ro

v
id

er
of

ch
o

ice
for

w
om

en-led
enterprises

Sources:J.P.M
organ

A
sset M

anagem
ent.

Industry
average

source
New

York
lim

es
514/2018

A
sset

M
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em
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2x+
th

e
A

M
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d
u

stry
a
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e
ra

g
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fe
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a
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p
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g
e
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L
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N
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R

E
Q

U
IT

Y
I

SM
A

RT-
G

LO
BA

L
IN

C
O

M
E

R
E

T
IR

E
M

E
N

T
A

L
L
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T
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I
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D
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A

R
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E
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N
M
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R

?
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O
u

r
co

m
m

itm
en

t
to

su
stain

ab
le

in
v

estin
g

*
W

e
have

been
buH

dng
our

su
sta

n
a
b

e
investing

capabW
tes

to
m

eet
cH

ent
n

eed
s

for
over

four
d
ecad

es

e...........,............,.........,.......,....,....,.......,,,...........,.

1970s
1990s

2007
2016

T
oday

Firstvalues-
Proxy

C
om

m
ittee

and
Signatory

to
the

Sustainable
Solutions

offered

b
d

I
t

C
orporate

G
overnance

Principles
for

Investm
ent

across
four

m
andates

T
eam

s
established

R
esponsible

Investing
L

eadership
T

eam
approaches

to
E

stablished
S

ustainable
Investing

*
W

e
offer

so
’u

tio
n

s
acro

ss
four

ap
p
ro

ach
es

to
su

sta
n
a
b
Ie

in
v

estin
g

D
efinition

O
ur

C
apabilities:1

V
A

L
U

E
SIN

O
R

M
S

B
A

SE
D

SC
R

E
E

N

E
SG

IN
TEG

R
A

TIO
N

B
E

ST
IN

C
LA

SSITILT

IM
PA

C
TITH

EM
A

TIC

A
voiding

certain
co

m
p
an

ies
or

industries
th

at
do

not
align

E
quity

F
ixed

Incom
e,

H
edge

F
und

S
olutions

w
ith

investor
v
alu

es
or

m
eet

other
norm

s
or

stan
d

ard
s

E
xplicit

consideration
of

m
aterial

E
S

G
factors

in
the

E
quity,

F
ixed

Incom
e,

Infrastructure,
R

eal
investm

ent
decision

m
aking

p
ro

cess
E

state,
H

edge
F

und
S

olutions,
P

rivate
E

quity

Investm
ent

in
co

m
p
an

ies
b

ased
on

positive
E

S
G

E
quity

perform
ance

relative
to

industry
p

eers

Investm
ents

b
ased

on
specific

environm
ental

or
social

Fixed
Incom

e,
P

rivate
E

quity
th

em
es

or
assets

related
to

sustainability

J
M

c
r
g

A
sset

M
anagem

ent

1The
selected

assetclasses
displayed

are
those

underw
hich

JPM
A

M
currently

has
the

capability
to

offersustainable
investm

entsolutions,
as

ofD
ecem

ber31,
2018
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S
trateg

y
perform

ance:
U

.S.
equity

Jan
u
ary

3
1
,

2019

I
I

S
in

ce
U

.S
.

E
q
u
ity

O
n

e
M

onth
IThtee

M
o

n
th

s
Y

ear
to

D
ate

O
n
e

Y
ear

T
h
ree

Y
ears

F
ive

Y
ears

S
ev

en
Y

ears
In

cep
tio

n
*

U
.S.

R
esearch

E
n
h
an

ced
E

quity1
8.24%

0.87%
8.24%

-2.95%
13.47%

9.90%
N

/A
12.18%

S
&

P
500

8.01%
0.26%

8.01%
-2.31%

14.02%
10.96%

N
/A

12.61%

E
xcess

R
eturn

0.23%
0.67%

0.23%
-0.64%

-0.55%
-7.06%

N
/A

-0.43%

U
.S.

L
arge

C
ap

C
ore

P
Ius

8.09%
-0.03%

8.09%
-5.36%

13.10%
N

/A
N

/A
9.12%

S&
P

500
8.01%

0.26%
8.01%

-2.31%
14.02%

N
/A

N
/A

10.16%

E
xcess

R
eturn

0.08%
-0.29%

0.08%
-3.05%

-0.92%
N

/A
N

/A
-7.04%

G
row

th
A

d
v
an

tag
e

10.61%
0.99%

10.61%
1.54%

18.67%
13.01%

N
/A

15.00%

R
ussell

3000
G

row
th

9.18%
0.63%

9.18%
0.03%

16.51%
12.57%

N
/A

13.69%

E
xcess

R
eturn

1.43%
0.36%

7.43%
7.57%

2.76%
0.44%

N
/A

1.37%

V
alue

A
d
v
an

tag
e

8.10%
0.32%

8.10%
-5.43%

11.71%
8.11%

N
/A

10.94%

R
ussell

3000
V

alue
8.00%

0.26%
8.00%

-4.76%
11.79%

8.20%
N

/A
11.04%

E
xcess

R
eturn

0.70%
0.06%

0.70%
-0.67%

-0.08%
-0.09%

N
/A

-0.70%

M
id

C
ap

E
quity

10.86%
2.34%

10.86%
-2.50%

12.90%
8.84%

N
/A

12.74%

R
ussell

M
id

C
ap

10.79%
2.25%

10.79%
-2.90%

13.29%
8.89%

N
/A

13.00%

E
xcess

R
eturn

0.07%
0.09%

0.07%
0.40%

-0.39%
-0.05%

N
/A

-0.26%

U
.S.

S
m

all
C

o
m

p
an

y
10.51%

0.07%
10.51%

-5.64%
11.66%

6.80%
N

IA
12.58%

R
u
ssell2

0
0
0

11.25%
-0.41%

11.25%
-3.52%

14.71%
7.26%

N
/A

12.22%

E
xcess

R
eturn

-0.74%
0.48%

-0.74%
-2.12%

-3.05%
-0.46%

N
/A

0.36%

Perform
ance

is
show

n
net offees.

Past
perform

ance
is

no
guarantee

offuture
results.

*
Since

inception
date

is
inception

date
ofthe

strategy
A

s
of N

ovem
ber

1,2017,
the

JPM
organ

D
isciplined

Equity
Fund

has
been

renam
ed

to
JPM

organ
U

.S.
R

esearch
Enhanced

Equity
Fund.
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S
trateg

y
p

erfo
rm

an
ce:

global
eq

u
ity

January
31,

2019

In
tern

atio
n

al
E

q
u

ity
O

n
e

M
onth

T
h
ree

M
o
n
th

s
Y

ear
to

D
ate

O
n
e

Y
ear

T
h
ree

Y
ears

F
ive

Y
ears

International
E

quity
6.96%

1.76%
6.96%

-17.19%
7.76%

2.46%
N

/A
4.53%

M
SC

I
E

A
FE

6.57%
1.27%

6.57%
-12.51%

7.74%
2.66%

N
/A

5.66%

E
xcess

R
eturn

0.39%
0
4
9
%

0.39%
-4.68%

0.02%
-0.20%

N
/A

-7.13%

International
R

esearch
E

nhanced
E

quity
6.44%

1.13%
6.44%

-13.32%
N

/A
N

IA
N

/A
-4.63%

M
SC

I
E

A
FE

6.57%
1.27%

6.57%
-12.51%

N
/A

N
/A

N
/A

-3.20%

E
xcess

R
eturn

-0
1
3
%

-0
1
4
%

0
1
3
%

0
8

1
%

N
/A

N
/A

N
/A

143%

International
A

dvantage
F

und
1

7.94%
0.69%

7.94%
-1

5.03%
5.66%

2.14%
N

/A
5.19%

M
SC

I
E

A
FE

6.57%
1.27%

6.57%
-12.51%

7.74%
2.66%

N
/A

5.66%

E
xcess

R
eturn

1.37%
-0.58%

1.37%
-2.52%

-2.08%
-0.52%

N
/A

-0.47%

S
.

E
m

erg
rn

g
M

ark
ets

E
q
w

ty
O

n
e

M
onth

T
h
ree

M
o
n
th

s’
Y

ear
to

D
ate

O
n
e

Y
ear

T
h
ree

Y
ears

F
ive

Y
ears

S
ev

en
Y

ears
in

ce
*

In
cep

tio
n

E
m

erging
M

arkets
E

quity
10.45%

13.11%
10.45%

-13.88%
16.05%

6.57%
3.77%

2.36%

M
SC

I
E

m
erging

M
arkets

N
et

8.76%
10.24%

8.76%
-14.24%

14.89%
4.77%

2.89%
1.25%

E
xcess

R
eturn

1.69%
2.87%

1.69%
0.36%

1.16%
1.80%

0.88%
1.11%

E
m

erging
E

conom
ies

8.94%
8.47%

8.94%
-18.87%

11.71%
2.71%

1.16%
-0.45%

M
SC

I
E

m
erging

M
arkets

N
et

8.76%
10.24%

8.76%
-14.24%

14.89%
4.77%

2.89%
1.25%

E
xcess

R
eturn

0.18%
-1.77%

0.18%
-4.63%

-3.18%
-2.06%

-1.73%
-1.70%

Perform
ance

isshow
n

netoffees.
Pastperform

ance
is

no
guarantee

offuture
results.

*Since
inception

date
is

inception
date

ofthe
strategy

As
ofJuly31,

2018,the
Intrepid

International
Fund

has
been

renam
ed

to
]PM

InternationalA
dvantage

Fund.
J,I!_1\4orgari
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S
trateg

y
perform

ance:
global

fixed
incom

e
and

cred
it

January
31.

2019

G
lobal

C
red

it
O

ne
M

onth
T

h
ree

M
o
n
th

s
Y

ear
to

D
ate

O
n
e

Y
ear

T
h
ree

Y
ears

F
ive

Y
ears

S
ev

en
Y

ears
ln

cep
o
n
*

C
ore

B
ond

0.94%
3.21%

0.94%
2.14%

N
/A

N
IA

N
/A

N
/A

B
arclays

U
.S.

A
ggregate

1.06%
3.53%

1.06%
2.25%

N
/A

N
/A

N
/A

N
/A

E
xcess

R
eturn

-0.12%
-0.32%

-0.12%
-0.17%

N
/A

N
/A

N
/A

N
/A

C
ore

P
lus

B
ond

1.24%
3.26%

1.24%
2.14%

N
/A

N
/A

N
/A

1.19%

B
arclays

U
.S.

A
ggregate

1.06%
3.53%

1.06%
2.25%

N
/A

N
/A

N
/A

1.12%

E
xcess

R
eturn

0.78%
-0.27%

0.78%
-0.17%

N
/A

N
/A

N
/A

0.07%

F
loating

R
ate

Incom
e

2.57%
-0.95%

2.57%
0.95%

N
/A

N
/A

N
IA

1.86%

C
redit

S
uisse

L
everaged

L
oan

Index
2.30%

-0.66%
2.30%

2.37%
N

/A
N

/A
N

/A
3.18%

E
xcess

R
eturn

0.27%
-0.09%

0.27%
-1.42%

N
/A

N
/A

N
/A

-7.32%

H
igh

Y
ield

B
ond

4.75%
1.21%

4.75%
1.11%

7.82%
3.76%

5.42%
5.17%

B
ardays

U
.S.

C
orporate

H
Y

2%
Issuer

4.52%
1.40%

4.52%
1.73%

9.41%
4.61%

6.20%
6.12%

E
xcess

R
eturn

0.23%
-0.79%

0.23%
-0.62%

-1.59%
-0.85%

-0.78%
-0.95%

E
m

erging
M

arkets
S

trategic
D

ebt
3.87%

3.42%
3.87%

-3.33%
5.49%

-0.67%
3.33%

-3.06%

EM
D

S
trategic

C
ustom

B
enchm

ark
4.41%

5.37%
4.41%

0.01%
7.26%

0.82%
5.41%

-1.64%

E
xcess

R
eturn

-0.54%
-1.95%

-0.54%
-3.34%

-7.77%
-7.49%

-2.08%
-7.42%

Perform
ance

is show
n

net offees.
Pastperform

ance
is

no
guarantee

offuture
results.

*Since
inception

date
is

inception
date

ofthe
strategy

J.P
M

organ
33

FO
R

IN
ST

IT
U

T
IO

N
A

L
U

SE
O

N
L

Y
N

O
T

FO
R

PU
B

L
IC

D
IST

R
IB

U
T

IO
N

A
sset

M
an

ag
em

en
t



S
trateg

y
p
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global

real
a
sse

ts
Jan

u
ary

31,
2019

G
lo

b
al

R
eal

A
ssets

O
n
e

M
onth

T
h

ree
M

o
n
th

s
Y

ear
to

D
ate

O
n
e

Y
ear

T
h
ree

Y
ears

F
ive

Y
ears

S
ev

en
Y

ears
I
n

n
*

R
ealty

Incom
e

11.52%
8.31%

11.52%
6.83%

5.69%
8.03%

7.77%
7.88%

M
SC

I
U

.S.
R

EIT
11.78%

7.44%
11.78%

11.32%
7.99%

9.31%
9.13%

9.09%

E
x

cess
R

eturn
-o

26%
0

87%
0

26%
-4

49%
-2

3
0
%

-1
28%

-1
36%

-7
21%

Inflation
M

anaged
B

ond
1.24%

0.87%
1.24%

0.47%
N

/A
N

/A
N

/A
0.30%

B
loornberg

B
arclays

1-lO
Y

earU
.S

.
T

IPS
1.12%

1.86%
1.12%

1.63%
N

/A
N

/A
N

/A
0.99%

E
xcess

R
eturn

0.72%
-0.99%

0.72%
-1.16%

N
/A

N
/A

N
/A

-0.69%

iS
hares

B
arclays

T
IPS

B
ond

1.42%
2.45%

1.42%
0.84%

N
/A

N
/A

N
/A

0.80%

1.35%
2.39%

1.35%
0.93%

N
/A

N
/A

N
/A

0.89%

E
xcess

R
eturn

0.07%
0.06%

0.07%
-0.09%

N
/A

N
/A

N
/A

-0.09%

Perform
ance

isshow
n

netoffees.
Past perform

ance
is

no
guarantee

offuture
results.

*Since
inception

date
is

inception
date

ofthe
strategy

34
FO

R
IN

ST
IT

U
T

IO
N

A
L

U
SE

O
N

L
Y

N
O

T
FO

R
PU

B
L

IC
D

IST
R

IB
U

T
IO

N
A

sset
M

anagem
ent



B
en

ch
m

ark
C

om
position

T
o
tal

P
o

rtfo
lio

P
o
licy

B
en

ch
m

ark

F
rom

6/3012011
11112013

11/1/2017

T
o

12/3112012
10/3112017

P
resen

t

M
SC

I
A

C
W

orld
IM

I
U

SD
59.50%

70.00%
-

M
SC

I
A

C
W

orld
F

ree
U

SD
-

-
70.00%

F
T

S
E

E
P

R
A

/N
A

R
E

IT
D

eveloped
N

et
8

00%
10.00%

-

of
T

ax

B
loom

berg
B

arclays
U

.S.
A

ggregate
26.00%

-
20.00%

B
loom

berg
B

arclays
C

redit
-

13.00%
-

B
oIA

M
errill

L
ynch

H
Y

3.25%
-

B
loom

berg
B

arclays
H

Y
2

pct
Issuer

-
3

00%
-

C
onstrained

]P
M

organ
EM

B
I

G
lobal

D
iversified

3.25%
-

-

]P
M

organ
G

B
I-E

M
G

lobal
D

iversified
-

3.00%
-

]P
M

organ
EM

B
I

G
lobal

-
1.00%

-

B
loom

berg
B

arclays
1-10

Y
ear

U
.S.

-

T
IP

S
Index

-
-

B
arclays

U
S

T
IP

S
+3%

-
-

10.00%

j
i
!

M
organ

35
F

O
R

IN
S

T
IT

U
T

IO
N

A
L

U
S

E
O

N
L

Y
N

O
T

F
O

R
P

U
B

L
IC

D
IS

T
R

IB
U

T
IO

N
A

sset
M

anagem
ent



B
enchm

ark
C

om
position

T
o
tal

P
o

rtfo
lio

C
u

sto
m

B
en

ch
m

ark

F
rom

6/3012011
5/112012

1,
61112012

T
o

4/3012012
5/3112012

12/3112012

2/1/2017
111112017

91112018
11/30/2018

IO
/31/20l7813lI20l8

11/3O
12018

P
resen

t

S&
P

500
-

14.00%
13.50%

16.50%
16.50%

16.50%
19.60%

19.60%
20.80%

18.80%
18.80%

17.10%

M
SC

I
E

A
FE

16.10%
24.00%

24.00%
27.00%

27.00%
27.00%

26.00%
26.00%

23.00%
21.00%

21.00%
21

.00%

M
SC

I
EM

3.90%
8.50%

8.50%
9.00%

9.00%
9.00%

6.50%
6.50%

7.00%
7.50%

7.50%
7.50%

R
ussell

M
id

C
ap

-
1.50%

2.50%
2.50%

2.50%
2.90%

2.90%
3.20%

2.80%
2.80%

2.50%

R
ussell

2000
-

2.00%
2.00%

2.00%
2.00%

2.00%
2.00%

2.00%
1.90%

1.90%
1.90%

R
ussell

2000
G

row
th

-
1.50%

-
-

-
-

-
-

-
-

-

R
ussell

2000
V

alue
-

1.50%
-

-
-

-
-

-
-

-
-

R
ussell

3000
G

row
th

-
5.00%

5.00%
6.50%

6.50%
6.50%

6.50%
6.50%

7.00%
7.00%

7.00%
8.00%

R
ussell

3000
V

alue
-

5.00%
5.00%

6.50%
6.50%

6.50%
6.50%

6.50%
7.00%

7.00%
7.00%

8.00%

M
SC

I
U

S
R

E
IT

3.02%
4.50%

4.50%
6.00%

6.00%
6.00%

6.00%
6.00%

6.00%
4.00%

4.00%
4.00%

F
T

S
E

E
PR

A
/N

A
R

E
IT

D
eveloped

N
et

3.02%
3.50%

3.50%
4.00%

4.00%
4.00%

4.00%
4.00%

4.00%
-

-
-

of
T

ax

B
loom

berg
B

arclays
U

.S.
A

ggregate
8.40%

26.00%
26.00%

13.00%
13.00%

13.00%
13.00%

13.00%
13.00%

12.50%
12.50%

12.50%

C
redit

S
u
isse

L
everaged

L
oan

Index
-

-
-

-
-

-
-

-
-

2.25%
5.00%

5.00%

B
loom

berg
B

arclays
H

Y
2

pct
Issuer

1.15%
3.25%

3.25%
3.00%

3.00%
3.00%

3.00%
3.00%

3.00%
4.50%

4.50%
4.50%

C
onstrained

JP
M

organ
EM

B
I

G
lobal

D
iversified

-
-

-
-

-
1.00%

1.00%
4.00%

4.00%
3.00%

3.00%
3.00%

JP
M

organ
G

B
I-E

M
G

lobal
D

iversified
-

-
-

1.00%
3.00%

3.00%
3.00%

-
-

-
-

-

JP
M

organ
EM

B
I

G
lobal

0.60%
3.25%

3.25%
3.00%

1.00%
-

-
-

-
-

-

B
loom

berg
B

arclays
1-10

Y
ear

U
.S.

-
-

-
-

-
-

-
4.25%

2
50%

2.50%
T

IP
S

Index
B

loom
berg

B
arclays

U
.S.

T
reasury

Inflation
P

rotected
S

ecurities
(T

IP
S

)
-

-
-

-
-

-
-

2.25%
2.50%

2.50%
Index

fS
eries-L

)

B
loom

berg
C

om
m

odity
Index

-
-

-
-

-
-

-
1.25%

-
-

D
iversified

M
utual

Fund
Index

63.80%
-

-
-

-
-

-
-

3%
I

F
O

R
IN

S
T

IT
U

T
IO

N
A

L
U

S
E

O
N

L
Y

N
O

T
F

O
R

P
U

B
L

IC
D

IS
T

R
IB

U
T

IO
N

A
sset

M
anagem

ent



B
enchm

ark
C

om
position

M
ulti

C
ap

E
quity

C
u
sto

m
B

en
ch

m
ark

F
rom

4130/2012

T
o

P
resen

t

R
ussell

3000
V

alue
50.00%

R
ussell

3000
G

row
th

50.00%

S
m

all/M
id

C
ap

E
quity

C
u
sto

m
B

en
ch

m
ark

F
rom

413012012
61112012

11112013
11112016

211/2017
1111/2017

T
o

5/3112012
1213112012

12i3112015
113112017

1013112017
P

resen
t

R
ussell

2000
57.14%

44.44%
40.82%

38.46%
40.43%

R
ussell

M
id

C
ap

42.86%
55.56%

59.18%
61.54%

59.57%

R
ussell

2000
V

alue
50.00%

R
ussell

2000
G

row
th

50.00%

R
E

IT
s

C
u
sto

m
B

en
ch

m
ark

F
rom

6I3012011
5/1/2012

1/1/2013
11/112017

T
o

4130/2012
12131/2012

10/31I20f 7
P

resen
t

M
SC

I
U

S
R

E
IT

50.00%
56.25%

60.00%
100.00%

F
T

S
E

E
P

R
N

N
A

R
E

IT
D

eveloped
ex

U
S

N
et

of
T

ax
50.00%

43.75%
40.00%

-

JP
4

Q
g

-i
37

F
O

R
IN

S
T

IT
U

T
IO

N
A

L
U

S
E

O
N

L
Y

N
O

T
F

O
R

P
U

B
L

IC
D

IS
T

R
IB

U
T

IO
N

A
sset

M
anagem

ent



C_
-o o
o o

CD CD
CD CD
D D

o CD
C- —

— ,
!. CD
i
CD

c__ c
a o o

o 0 0
CD CD (0

CD CD CD

mG)m

OG)
O m 0
C- —

CD 0 0)

CD
U)

CD
0

C -,
CD

(I)

CD

< 0)
CD <

CD C
CD

CD

— CD
CD
CD

0
CD
x

0
0
—Im
-n
x
CD
0.

CD
0
3
CD
0
0
-I
0
3
w
CD

CD

3
w
-I

CD

C

CD
(I)
DC
CD
0.

C
D

CD
0

CD
CD
0.

w

0

3

0
0
3
0
U)

0

a
p

a

cr?

-n
0

z
Ci)
—C
—C
C
—1
0
z
C
C
Cl)
m
0
z

z
0
--C

0

C

C

0
C
0
--C

w
C
--C
0
z

a

M -J
(no’
a aa a

a
p
a
a

a
p
a
a

cn-
r’J -.1
01 O•l

—I C’)
pip,
a a
a a

a
p
a
a



JR
M

organ’s
2019

L
ongT

erm
C

apital
M

arket
R

eturn
A

ssu
m

p
tio

n
s

_
_
_
_
_
_

_
_
_
_
_
_
_
_

N
ote:

All
estim

ates
on

this
page

are
in

U
.S.

dollar
term

s.
G

iven
the

com
plex

risk-rew
ard

trade-offs
involved,

w
e

advise
clients

to
rely

on
judgm

ent
as

w
ell

as
quantitative

optim
ization

approaches
in

setting
strategic

allocations
to

,4
6
6
9
7
s
m

s
,e

,s
I
.’

all
of

these
asset

classes
and

strategies.
P

lease
note

that
all

inform
ation

show
n

is
based

on
qualitative

analysis.
4

°
’
4

°
’

m
E

xclusive
reliance

on
this

inform
ation

is
not

advised
T

his
inform

ation
is

not
intended

as
a

recom
m

endation
to

invest
in

any
particular

asset
class

or
strategy

or
as

a
prom

ise
of

future
perform

ance.
N

ote
that

these
asset

class
and

‘4
°

strategy
assum

ptions
are

passive
only—

they
do

not
consider

the
im

pact
of

active
m

anagem
ent.

R
eferences

to
future

“
‘

°
°
‘

°
‘
‘

returns
are

not
prom

ises
or

even
estim

ates
of

actual
returns

a
client

portfolio
m

ay
achieve.

A
ssum

ptions,
opinions

55
4
°

and
estim

ates
are

provided
for

illustrative
purposes

only
T

hey
should

not
be

relied
upon

as
recom

m
endations

to
buy

,
-

or
sell

securities.
F

orecasts
of

financial
m

arket
trends

that
are

based
on

current
m

arket
conditions

constitute
our

judgm
ent

and
are

subject
to

change
w

ithout
notice

W
e

believe
the

inform
ation

provided
here

is
reliable

but
do

not
:

0
’

o
0

47
4
2

w
arrant

its
accuracy

or
com

pleteness
T

his
m

aterial
has

been
prepared

for
inform

ation
purposes

only
and

is
not

1
4
7
9
7
4
9
3
0
4
4
2
4

5
%

611
8
6
8
’

0
2
5

.4
%

‘7
4
4

0
3
5

9
3
1

9
3

0
0
1
9

1
:

intended
to

provide,
and

should
not

be
relied

on
for,

accounting,
legal

or
tax

advice.
0

3
6

0
0

4
%

,,9
3

8
9

5
4

2
3

5
5

9
5

5
4

2
2
4
5

264
3

m
IT

O
084

0
0
4

052
0
0
4

0
5
8

0
7
3

O
S

,
0
5
5

-0
1

9
-
0
4

3
:4

4
’

1
475

2
0

4
6

2
3

0
1
2

0
5

4
0
%

0
6
4

0
6
8

0
5
5

0
5
4

0,58
0
5
3

0
1

0
.0

1
4

0
7
1

,W
-

5
4

00

4
°3

8
0

9
J5

0
9

7
%

6
2

1
9

2
6

1
S

7
%

4
6

4
3
5
5
2
6
?

2
,
f
l
O

0
7

0
1
0

O
IS

0
4
2
0
4
2
0
0
4
0
7

0
9
0
5
2
.
0
1
5
.
0
9
0
8
1
0
5
4
7
3
4

I

Q
C

%
M

4°U
4,64852,’55400443

2
1
5

4
4

004
0
1
0

034
039

0
0
4
0
5
5
0
0
4
0
0
4

0
5
3
0
0
4
0
2
3
.0

0
7

042
0
%

0
4

1
1

$
3

6
2
3

6
8
?

6
%-

.0
0
3

0
4
3

o
a
,

0
5

1
0

4
°

0
4

0
0

3
?

0
0
?

050
0

3
?

0
%

025
050

0
2

8
053

-3
%

tn
,s

,r4
4
8
6
2
n
0
0
0
4
2
o
a
,w

c
,0

3
o
4

8
7
5

‘4
4

7
2
5
5

0
1
0

0
,5

0
%

045
0
4
0

035
0
0
2

0
%

0
4
6

0
4

°
3
2
2

0
1
0

0
4
°

I
I
I

0
1

5
0

9
1

-
3

%
1

4
6
1
9
0
6
4
W

7
5
4
’l0

4
4
I8

6
9
0
4

5
4
°

8
6

9
4

.0
0

6
O

il
001

0
5
8

0
5

2
045

0
4
1

0
7
6

0
6

7
0
0
4

053
0
1
0

0
4
3

0
1
4
3
4
5

7
%

0
7
4

7044’

:
:
I

:
:::

:::::: :::::
:

:::
:::

:
::

U
S

to
5
5
.C

a
o

523
838

.0
0
7

.0
3

1
.4

3
3

0
%

0
%

.0
%

.0
4
°

0
2

7
0
2
0

0
4
°

0
5
5

-C
23

0
1
4

-
0

2
0

2
1

0
1

1

4
4

4
°
4

5
0
6

8
0
4

5
5
1
5

.2
2

8
-0

0
3

.4
0

2
0
0
1

0
%

.4
6

.4
5
5

025
0

2
4

0
1
3

0
5
3

.4
2
3

0
1
?

.4
2
3

0
1
8

0,53

4
5

9
4
,.0

0
.p

8
4

7
4

0
0415

0
0
4

.0
4

°
.4

0
4

.4
4
°

.4
%

.4
1

1
.4

8
0
1
4

0
1
=

064
0
%

.0
2
3

0
0
4

.4
0
3

0
no

o
i

t6
5

5
8

4
t4

°
$

C
9

7
0
4

6
0
4

79%
0
%

0
2
2

.2
2
0

0
1
4

2
%

0
1

?
0
0
4

0
4

029
0
8

0
8

.1
1
0

0
4
2

.4
7
5

0
%

0
9

7

‘0
8

8
0

4
4

2
8
1
5

1
5
5

0
4

3
8

0
3
8

.0
4
5

.0
1
9

0
1

7
D

II
0
0
0

0
%

0
3

4
0

3
4

0
0
4

0
4

0
,8

8
0
1
5

.4
1
4

0
1
4

0
0
4

‘0
0
3
5
0
0
3
5
1
4
2
4
1
7

6
7
6

6
5
4

3568
0
5
5

-0
1

0
.0

0
5

0
5
5

0
1
6

0
1
6

8
1
0

0
4
4

0
%

0
0
4

0
5

4
.4

_
Il

0
2
0

.4
3
4

0
4
°

0
5
4

E
4
0
6
E

9
4
5
5
1
,4

4
9
1
0
0

6
6
8

1
4
1

7
3
5
5

.4
4
3

.0
9

.0
3
3

0
4
°

.0
4
°

.4
%

.0
4
2

0
3

2
0

2
1

0
%

0
5
5

.0
2
1

.4
0
4

.4
2
0

0
0
2

0
5
?

6
3
4
4
0
9
,4

1
,

6
7
5

7
6
4

3896
.4

0
1

3
0

=
0
0
5

0
1
8

0
1
0

D
II

a
m

0
4

7
0
4

0
1
4

0
%

.0
2
?

I
I
I

.4
1
1

0
4

0
6
4

F
3
%

%
5
9
4
4
4
7
4
6
i3

8
%

1
7
4
0

1
3
7
5

0
%

-0
,0

.0
1
1

0
2
4

0
1
4

0
1
7

0
%

8
4
3

0
%

0
1
2

0
5

4
.4

1
1

0
4
°

.0
1
5

0
4

4
0
3
8

IC
A

IO
O

.2
4

4
3

4
U

4
2

0
4

6
%

T
O

t
44

0
%

3
7
8

.0
0
5

0
2
3

0
7
6

0
1

0
1
2

0
%

0
%

0
7

3
0

5
4

.4
1
4

0
4

.4
1
?

0
%

0
0
4

8
C

W
0

8
[W

O
I

6
%

III
9
0
*

.4
0
4

.4
2
3

.4
2
6

0
3
0

0
%

0
%

0
0
4

0
4

7
I
V

0
7
5

0
6
4

.4
2
4

0
2
3

‘3
1

2
0
0
3

0
6
4

‘S
1
V

4
4
2
r
o
8
o

8
%

‘5
4

7
5
0
4

0
7
0

I
S

E
%

4
3

*
I6

8
7

4
0

5
0

4
3

8
5
%

4
4

1
1
4
6

.4
%

‘7
3

3
.4

3
?

0
9

0
0

1
.4

6
.4

0
3

0
2

1
0
4
3

0
1
0

0
5
4

.4
0
0

2
3
7

0
2
3

0
,4

0
%

0
5
9

0
5
3

0
%

0
2
0

0
9

?
0
0
1

£
4

6
$

9
0

3
8

2
5

7
0

2
3

4
2

5
2
5

004
1355

‘7
0

?
‘0

4
8

‘3
0
7

0
0

7
0
0
4

.0
0
3

0
%

3
0
8

0
7
4

0
6

1
0
5
2

.0
2
2

0
1
6

.4
1
0

0
0
2

0
5
4

0
5
9

2
5
4

0
0

1
0
1
9

0
4

4
3
8

.4
6
4
2
.5

0
4
4
9
4
.5

v
0
4
3
0
0
0
0
5
5
2

8
6
8

6
0
8

1
7

5
5

M
%

0
2

1
.3

1
5

O
Il

0
1
1

3
0

2
0
1
3

0
3

2
0
3
1

0
6

1
0

6
1

.0
%

0
3
9

.4
0
3

4
2
3

4
%

0
%

0
5
3

0
1
0

0
2
4

4
0
3

0
0
2

2
1

6
4
2
2
3
4
.4

5
4

0
l*

3
t.6

5
5

6
%

4
4
7

3
6
4
6

.4
0

9
.4

8
4

.4
1
5

0
7
0

3
1
1

0
0
1

4
%

0
%

0
3

2
0
7
4

0
%

0
1
4

0
1
4

.4
0
3

0
2
4

0
5
1

0
4

1
0
5
4

0
7

1
4
2
6

0
%

0
3
8

2
0

4
6

$
5

0
4

4
4

4
4

0
3

4
9

5
6
8

4424
1
3
5
5

-0
%

0
2
9

.4
4

8
0
3
8

0
0
4

0
5
5

0
4

°
0
4
1

0
2

7
0
7
?

5
5
0

0
4
5

0
1
5

.4
,4

4
2
?

0
5
4

0
5
9

0
5
8

0
4

0
2
3

0
4

0
0
8

C
*

*
O

f
l0

%
4

C
.6

6
4

4
2

4
3
6

404
4
2
0

0
0
7

.4
3
2

.4
4
4

.2
0
1

.0
0

2
.0

0
4

0
6
1

0
1

1
0

1
7

0
2

7
0
0
3

.0
1
0

0
9

.4
6

0
1
1

0
1
?

0
2

1
0
2
0

.4
0
3

0
2

1
0
4
2

0
9
3

—
97

‘4
°

00
1

0
1
4

3
4

00

0
4
2

3
1
?

1
%

60

0
5
6

0
1
2

0
1
3

1

0
1
0

0
%

0
1
0

0
0
6

7
%

0I!
j

0
%

0
5
2
0
0
1
0
1
0
0
4
3
0
%

0
6
8
0
?
8
0
1
2
0
6
4
0
3
1

6
5

5

94
1

2
0

4
0

4
3

8
5

0
0

1
4
3

4

61
6?

00 :
6?

S
0
4
?

0
3
1
0
5
2
0
3
4
0
4
0
9
4
0
4
1
0
5
2
0
5
7

0
3
4
0
5
8

0
%

0
5
1

0
5
1

0
4
2
0
,3

2
0

4
0
?
%

0
4
7

0
3

1
0

5
4

0
4
9
0
0
4
0
6
4
0
4
2
0
5
2
0
5
7

0
5
4

0
5
4

0
3
0

0
5
1

1
S

T
0
4
2

0
3
2

0
4
9

1
%

355

0
3
1
0
5
0
1
2
6
8
0
7
1
7
1
6
5
0
7
0
0
5
4
0
6

4
0
%

0
5
?

0
5
7
0
6
?

0
7
0
0

2
3
0
6
0

5
9
4

5
4
1
3
8

5
0

1
2

o
8

n
o

1
s
o

o
I
o
7

1
o

2
4
o

1
2
o

0
3

o
2
o

o
o
6

1
II

0
4
7
0
5
1
0
5
1
0
4
0
5
3
0
%

0
%

0
3
l
0
0
1

0
4

3
0

5
5

0
2
0

0
3

2
O

3
6

2
5

7
0

?
0

0
5

0
0

3
2

0
1

2
0

8
3

0
4

?
0

2
l
l
%

0
%

0
0

0
7
3

0
7

3
0
7
?

0
%

0
3
8

0
1
3

0
6

1
0
1
3

0
6
4

0
5
7

0
5
0

0
3
5

0
7
8

0
4

1
3
4
?

0
%

0
%

0
7
4

0
6
5

0
4
2

0
4
3

0
2
5
l

I

:
:
:
:
:
:
:
:

::
I

0
6
3

O
il

0
7
7

0
7

4
0
7
5

0
7
5

0
7
4

0
2
6

0
0
?

0
1
1

0
%

0
5
2

0
6

2
0
5
4

0
6
4

0
4
2

0
7

4
0
3
0

0
%

0
1
2

0
1
4

0
4
0

0
4
3

0
3
3

0
3
4

0
9
4

0
5
5

3
%

0
4
0

0
7
2

0
4
0

0
3
5

0
4
5

0
4
0

0
5
4

0
4
2

0
3
1

0
3
3

0
3

2
0
7
8

0
4

7
0
9

0
5
2

0
7
8

0
3
4

0
3
5

0
8

0
3
3

0
%

0
4
5

0
4
5

0
3
3

0
%

0
1
7

0
3
3

0
5
0

0
2
5

1
,6

0
3
5

4
4
8

0
5
3

0
3

4
0
5
3

0
%

0
5
2

0
3
2

0
4

0
0
4
8

0
4

2
0
9

0
4

2
0

2
2

0
4
?

0
2
1

0
6

1
0
4
?

0
4

1
0
6
2

0
6
2

0
2
4

0
5
5

0
1
3

0
3
0

0
5
?

0
6
3

0
5
4

0
4
3

0
2
6

1
0
4

Source:
J.P.

M
organ

A
sset

M
anagem

ent;
as

of
Septem

ber
30,

2018.
A

lternative
asset

classes
(including

hedge
funds,

private
equity,

real
estate,

direct
lending

and
infrastructure)

are
unlike

other
asset

categories
show

n
above

in
that

there
is

no
underlying

investible
index.

For
additional

disclosures,
please

turn
to

the
additional

inform
ation

slide
located

in
the

back
ofthe

book.

39
F

O
R

IN
S

T
IT

U
T

IO
N

A
L

U
S

E
O

N
L

Y
N

O
T

F
O

R
P

U
B

L
IC

D
IS

T
R

IB
U

T
IO

N

M
o
r
g

A
sset

M
anagem

ent

4
4
4
.4

6
2
3

3
V

0
4

w
#

d
*

4
8

0
2
.4

7

E
%

3
0

4
2

1
%

0
4

1
2

1
4

5
4

2
6

0
0

4
4

6
’

0
0

7
*

6
3

3
9

8
4

2
6

4
4

0
0

’

3
9
0
6
0
7
3

0
0
1
8
5
5
3
5
5
4
0
0
9
9
.

0
1
9
5
5
4
2
3
4
4
8
5
7
3
5
9

4
2

2
0

6
0

4
0

6
4

2
*

5
5

0
0

,5
5

2
9

.0
0

0
4

.4
4

.0
.2

4
7

.

6354

8
4
3

1
2

4
6

2
0
%

4
%

0
5
3

.4
%

0
0
?

.4
1

3
.3

7
8

.4
3
4

0
1
6

0
0

2
0
6
9

0
%

.4
3
1

-0
0
1

.4
%

0
0
3

0,32
0,54

0
6
4

‘0
0

8
0
4
4

0
7
4

6
7
6

0
5
5

0
1
5

779
903

*
4

0
’

4
0
?

2
4

1
.4

3
4

0
%

.4
7

?
.5

%
.447

0
%

0
0

?
0
5
4

6
0
4

0
3
8

.0
7
3

.4
1
5

.0
1
8

0
2
3

0,38
0
4
5

‘0
4

3
057

454
0
5
?

0
5
4

4
3
5

6
5
4

7
1
4

3
6

5
5

0
0
3

0
2
5

735
5
5
5

.407
0
6

2
6

002
020

0
0
0

0
2

7
044

0
4

2
0
6
?

0
4

0
1
?

029
O

il
0
3
?

0
%

0
5
1

0
4
6

0
2
2

014
0
1
2

6
7
9

0
1
3

0
6
2

6
%

094
1
3
5
5

3
4

3
3
4
0

0
2
2

0
3
0

0
%

0
%

0
0
1

0
4
4

0
2
6

0
%

0
4
5

.0
2
3

0
2
5

.0
2
3

0
3
?

0
5

7
0
4
3

0
5
3

0
0
2

5
%

0
4
3

2
4
4

0
2
1

3
0
5

4
0
5

4
9

6
1

.0
3

8
0
4
4

0
5
5

0
6
7

0
8

?
0

5
4

0
0
6

0
3
2

0
8

4
0
4
7

0
3

?
0

5
3

0
4
4

6
%

0
4
3

0
4
°

0
3
8

0
6
?

0
8
2

0
4
4

0
4
2

O
il

0
%

4
1
5

4
2
5

4
5
1

7
6

0
0
?

3
4

1
0
%

0
%

‘0
1

0
.4

%
.4

8
0
2
2

0
1
7

0
5
9

0
6
4

‘0
%

.0
0
4

.4
9

003
0
9

030
0
4
2

.4
%

0,42
0
0
4

0
6
8

0
3
1

0
6
5

4
1
5

5
3
2

I7
4
6

0
0

7
4
4
?

‘0
4

3
003

.4
0

7
.4

0
4

0
?
?

0
%

0
0
2

0
1
4

000
.3

6
0
?
?

.4
3
3

0
1

0
4
5
2

0
%

0
%

0
0
7

0
2
8

0
%

0
8
7

0
6
8

0
0
3

4
%

425
7
5
5

3
0
3

‘
7
4

.014
0
1
6

002
001

.0
0
4

0
4

0
%

0
8
3

0
8
5

.0
4

0
0
?

.4
9

004
0
%

052
0
0
3

0
0
1

0
4
9

060
O

il
0

3
1

06?

3
1
5

4
8

8
8

0
1
5

0
7

?
0
1
0

0
2
9

0
1
6

026
0
1
2

0
7
7

0
4

3
O

Il
0
%

0
3

6
O

S
?

0
1
7

0
3
2

0
4
5

0
3

3
0

2
7

0
1
0

0
1
3

0
2
0

0
2
2

O
lD

329

7
2
3

0034
7*46

‘050
023

0
3
7

0
5
5

0
1
4

054
0
7
0

097
0

0
3

060
0
4
?

0
4

0
%

030
045

0
7
0

0
%

0
8

7
0
3
7

0
4
3

0
3

3
035

3
2
4

038

4
4
5

0
9

1
6
2
3
,

006
.0

1
2

.0
,2

3
6
4
1

0
%

0
?
?

0
0
3

0
2
4

O
il

045
0
3
?

-0
2

4
0
3
4

.4
2
6

0
4

0
032

2
5
1

0
4

3
.0

%
O

il
044

045
0
3
?

0
4
?

2
%

4
4

°
46755

0
0
7



J
R

M
organ

A
sset

M
an

ag
em

en
t

T
his

docum
ent

is
a

general
com

m
unication

being
provided

for
inform

ational
purposes

only.
It

is
educational

in
nature

and
not

designed
to

be
a

recom
m

endation
for

any
specific

investm
ent

product,
strategy,

plan
feature

or
other

purposes.
B

y
receiving

this
com

m
unication

you
ag

ree
w

ith
the

intended
purpose

described
above.

A
ny

exam
ples

used
in

this
m

aterial

are
generic,

hypothetical
and

for
illustration

p
u

rp
o

ses
only.

N
one

of
J.P

.
M

organ
A

sset
M

anagem
ent,

its
affiliates

or
rep

resen
tativ

es
is

suggesting
that

the
recipient

or
any

other
person

take
a

specific
course

of
action

or
any

action
at

all.
C

om
m

unications
such

as
this

are
not

im
partial

and
are

provided
in

connection
w

ith
the

advertising
and

m
arketing

of
products

and

services.
P

rior
to

m
aking

any
investm

ent
or

financial
decisions,

an
investor

should
seek

individualized
advice

from
a

personal
financial,

legal,
tax

and
other

professional
advisors

that
take

into
account

all
of

the
particular

facts
and

circum
stances

of
an

investor’s
ow

n
situation.

O
pinions,

estim
ates,

forecasts,
and

statem
en

ts
of

financial
m

arket
trends

that
are

b
ased

on
current

m
arket

conditions
constitute

our
judgm

ent
and

are
subject

to
ch

an
g
e

w
ithout

notice.

W
e

believe
the

inform
ation

provided
here

is
reliable.

T
h

ese
view

s
and

strateg
ies

described
m

ay
not

be
suitable

for
all

investors.
R

eferences
to

specific
securities,

asset
classes

and

financial
m

arkets
are

for
illustrative

p
u

rp
o

ses
only

and
are

not
intended

to
be,

and
should

not
be

interpreted
as,

recom
m

endations.
P

ast
perform

ance
is

no
g
u
aran

tee
of

future
results.

Indices
do

not
include

fees
or

operating
ex

p
en

ses
and

are
not

available
for

actual
investm

ents
the

inform
ation

herein
em

ploys
proprietary

projections
of

expected
returns

as
w

ell
as

future
estim

ates
of

future
volatility.

T
he

relative
relationships

and
forecast

contained
herein

are
b
ased

upon
proprietary

research
and

developed
through

analysis
of

historical
data

and
capital

m
arkets

theory.
T

he
estim

ates
have

certain
inherent

lim
itations

and
unlike

an
actual

perform
ance

record,
they

do
not

reflect
actual

trading,
liquidity

constraints,
fees

or
other

cost.

R
eferences

to
future

returns
are

not
prom

ises
or

even
estim

ates
of

actual
returns

a
client

portfolio
m

ay
achieve.

T
here

can
be

no
assu

ran
ce

that
the

professionals
currently

em
ployed

by
JPM

A
M

w
ill

continue
to

be
em

ployed
by

JPM
A

M
or

that
the

p
ast

perform
ance

or
su

ccess
of

any
such

professional
serv

es
as

an
indicator

of
such

professional’s
future

perform
ance

or
su

ccess.

A
ny

securities/portfolio
holdings

m
entioned

throughout
the

presentation
are

show
n

for
illustrative

p
u
rp

o
ses

only
and

should
not

be
interpreted

as
recom

m
endations

to
buy

or
sell.

A
full

list

of
firm

recom
m

endations
for

the
p

ast
year

are
available

upon
request.

P
ast

perform
ance

d
o
es

not
g

u
aran

tee
future

results.
T

otal
returns

assu
m

es
reinvestm

ent
of

any
incom

e.
T

he
deduction

of
an

advisory
fee

red
u
ces

an
investor’s

return.
A

ctual
account

perform
ance

w
ill

vary
on

individual
portfolio

security
selection

and
the

applicable
fee

schedule.
F

ees
are

available
upon

request.

T
he

follow
ing

is
an

exam
ple

of
the

effect
of

com
pounded

advisory
fees

over
a

period
of

tim
e

on
the

value
of

a
client’s

portfolio:
A

portfolio
w

ith
a

beginning
value

of
$100

m
illion,

gaining
an

annual
return

of
10%

per
annum

w
ould

grow
to

$259
m

illion
after

10
years,

assum
ing

no
fees

have
been

paid
out.

C
onversely,

a
portfolio

w
ith

a
beginning

value
of

$100
m

illion,
gaining

an
annual

return
of

10%
per

annum
,

but
paying

a
fee

of
1%

per
annum

,
w

ould
only

grow
to

$235
m

illion
after

10
years.

T
he

annualized
returns

over
the

10
year

tim
e

period
are

10.00%
(gross

of
fees)

and
8.91%

(net
of

fees).
Ifthe

fee
in

the
above

exam
ple

w
as

0.25%
per

annum
,

the
portfolio

w
ould

g
ro

w
to

$253
m

illion
after

10
years

and
return

9.73%
net

of
fees.

T
he

fees
w

ere
calculated

on
a

m
onthly

basis,
w

hich
show

s
the

m
axim

um
effect

of
com

pounding.

S
ecurities

m
ay

be
sold
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