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Investment Strategies (US$ Millions) Geographic Regions*

Ii 28,613 Emerging Market Equity
Intemational Equity W53% North America
i‘ 220 Global Equity W28% Europe
$1,645 European Equity 11% Middle East
I 508 LS, Equity 8%  Asia
Far East
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. - g9 7RI * Percentaqe of total AUM
emerging market stocks across all sirategies: §22,783 1 N
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Investment Office

Investment Office 2 -
r—— Chief Investment Officer m‘::t?npa::lﬂ.;gﬁaar
JosephA. Deer amine Guillot
Actuarial Dffice
— Chief Actuary
Alan W, Miiligar
Office of Enterprise Risk
Financial Dffice Management
— Chief Financial Officer Chief of Risk, Complianze
Ausseil Fong, Acting and Ethics
Kathben Wb
o Infermation Techno
Lot sl
| an"r:' Execative Dfficer Assistant Executive Officer

Dale Jaiion sky

Chief Executive 0fficer
Anne Sigusboll

General Counsal Dffice
| Genaral Counsel
Potar H. Mixon

External Affairs
— Deputy Executive Officar
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Support
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ead of Trading
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Brian Bandsma Daniel Kranson Igor Krutov
Sudhir Roc-Sennett Portfolio Manager Portfolic Manager David Anderson
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Jin Zhang David Souccar Ramiz Chelat
Douglas Bennett Caroline Mezzetia
| HEE N EEE
Chul Chang Mara Der Hovanesian Robert Barner
Graeme Griffiths Elliott Newell
Ak A A
Peter Choi sector Functional
Responsiility Responsibility
= Consumer A Generallst
A Dtscretionary A Risx
Investment Team Facts: ConsumerStaples A Quantitative
W 5 portfolio managers;analysts RESEARCH SUPPORT = Energy
W 3 analysts Financials
W 4 senlor portfollo advisers Zhen Li Marci Richburg W Yzalth Cars
o e Research Associate Research Librarian " Infarmation Tech
W Investmentuniverse of ~300 comparies i pa
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Screen & Idea Generation

Analyze future
opportunities

Analyze past
results

Portfolio Construction

~15,000 securities ~300 {investment universe)

Passing high hurdle rates

Understanding the business Replicate and exceed past

and guality of earnings SUCCESS

Nat profits = $50 million Defensible franchize Ability to sustain growth W= develop and maintain
five-year profit forecasts

Low-to-moderate Consistent and durable Ability to maintain high for each actual and
leverage (high interest business ROE with... praspactive investment
coverage) that we monitor

Pricing power ... low-to-moderate
High ROE/ BOA levarage We s22k o buy and hold

Low-to-moderate nead shares seling below our
Free Cash flow for capital Ability to eam high ROE appraisal of their

on a growing equity base fundamental business

Stable 2armings and Coherent business value
operating margins strategy

Transparent accounting

~50-90 positions

Avoid the artificial and

backward-looking const

of index weightings

Common senze risk
diversification/depend
of income stream

Sensible Price Benchmark unconstrained

raints

ability

Initial position size depends

on degree of conviction and

price

Profitable & stable Predictable, sustainable growth at a sensible price

High conviction

The approximata numberof compantes s provided zsof the dabeof this presentation and 15 not necessarily indicative of the approximae number of companies
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