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DATE: Wednesday, March 13, 2019

TIME: 10:00 am

PLACE: OHA Board Room, Na Lama Kukui
560 N. Nimitz Hwy., Suite 200
Honolulu, HI 96817

AGENDA
I.  Callto Order
II.  Public Testimony*

III.  Approval of Minutest
A. February 13,2019

IV.  New Business
A. NHTF 4% 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 BOTmeetings@oha.org 48 hours prior to the scheduled meeting.
Persons wishing to testify orally may do so at the meeting, provided that oral testimony shall be limited to five minutes.

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

¥ Notice: This portigg of the meeting wjll be closed pursuant to HRS § 92-5.
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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

ATTENDANCE:

Trustee Dan Ahuna, Chairperson
Trustee Robert Lindsey, Vice-Chair
Trustee Leina‘ala Ahu Isa

Trustee Kalei Akaka
Trustee Keli‘i Akina

March 13, 2019
10:05 am

Trustee Carmen Hulu Lindsey
Trustee Colette Machado
Trustee John Waihe'‘e

Trustee Brendon Kalei‘aina Lee

STAFF PRESENT:
Albert Tiberi
Dylan Zheng

Kamana‘opono Crabbe, CEO

Miles Nishijima

Raina Gushiken
Raymond Matsuura
Sylvia Hussey, COO
Lehua Itokazu

Carol Ho‘'omanawanui
Lopaka Baptiste
Claudine Calpito

Ron Porter

Maria Calderon

Paul Harleman
Melissa Wennihan
Kauikeaolani Wailehua
Kama Hopkins

Zuri Aki

Lei Ann Durant
Priscilla Nakama

Guest and Community:
Rodney Lee — SPIRE Hawaii
Lucas Sayin — SPIRE Hawaii
Lani Nakazawa - SPIRE Hawaii
William Yuen, Esq.

Judy Tanaka, Esq.

Kurt Klein, Esq.

Robert G. Klein, Board Counsel
Craig Chaikin, Segal Marco
Darren Smith, JP Morgan
Charlie Fishman, JP Morgan




.. 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 KALE! AKAKA

TRUSTEE KELI ‘1 AKINA

TRUSTEE BRENDON KALEI ‘AINA LEE

TRUSTEE HULU LINDSEY

TRUSTEE ROBERT LINDSEY

TRUSTEE JOHN WAIHE‘E 10:06 arrived

XX XXX X[ >X| XX | X

CHAIRPERSON DAN AHUNA

TOTAL 9

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

Il. PUBLIC TESTIMONY

None.

lll. 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 Waihe‘e to approve
minutes of February 13, 2019.

12| ‘AE |‘A‘oLE | KANALUA | EXCUSED
(YES) | (NO) | (ABSTAIN)

TRUSTEE LEI AHU ISA X
TRUSTEE KALEI AKAKA X
TRUSTEE KELI‘ AKINA X
TRUSTEE BRENDON
KALEI ‘AINA LEE N
TRUSTEE HULU LINDSEY | x X
TRUSTEE ROBERT  LINDSEY X
TRUSTEE COLETTE MACHADO X
TRUSTEE JOHN WAIHE‘E X X
CHAIRPERSON DAN  AHUNA X

TOTAL VOTE COUNT X

MOTION: [X ] UNANIMOUS [ ] PASSED [ | DEFERRED [ ] 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 | 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 | was on the phone, but when you're
looking at these numbers through the end of 2018 | think the word | 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
sitting here on March 13%. 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 sitting 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 | 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. | 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 | 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 | think the answer is it depends. A lot of real estate is certainly
impacted by the propenrty, 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 | 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.

4
RM Committee Meeting March 13, 2019



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 | 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. | 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 | said it's a combination of
some of the active management as well as a fact that you remained underweight to the
equity allocation. | won’t go through each of these in detail, one of the things that you
will note a couple pages later on you, | 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 | 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 | 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 | 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 315, we
are kind of getting back to our targets at about 62%. So | think that we have been fairly
active and cutting that risk, just to quantify it.

Trustee Lee states | 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. | 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 | made on
the prior page but just giving a few data points help quantify the changes that we've
made. The last thing | 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 | 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 eamings, 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 | 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 | 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 | 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 | 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 | 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 | 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 impactful.

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 | 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 | shared my thoughts and Lucas when we met and | appreciate
that but | didn't include my thoughts on this and | 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, |
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, | 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 cover that mortgage that we're paying
Bank of Hawaii and which would free up the 25 million HDIP and | think in its early days
like Kamehameha schools when they made that mistake, | 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 certainly 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 11:31 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.

(YES) | (NO) | (ABSTAIN)

1/2| ‘AE | ‘A‘OLE | KANALUA | EXCUSED
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TRUSTEE LEI AHU ISA notin
TRUSTEE KALEI AKAKA | [X] x
TRUSTEE KELI' 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
TOTAL VOTE COUNT 8
MOTION: [ UNANIMOUS [ X] PASSED [ | DEFERRED [ ] FAILED
Motion passes with eight (8) YES votes.

Meeting adjourned at 12:17 pm.

Respectfully Submitted,

2

Claudine alpitB,’Trust
Committee on Resour

Aide
Management

\M@z”

Dan Ahuna, Chairperson
Committee on Resource Management

Approved: RM Committee meeting i 7

ATTACHMENTS:

1) NHTF 4t 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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This performance report ("Report") is based upon information obtained by Segal Marco Advisors ("SMA"} from third parties over which SMA does not exercise any control. Although the information collected by SMA is believed to be
reliable, SMA cannot verify or guarantee the accuracy or validity of such information or the uniformity of the manner in which such information was prepared. The rates of retum refiected herein are time weighted and geometrically
linked on a monthly basis using a modified Dietz method. Monthly valuations and returns are calculated based on the assumptions that all transactions and prices are accurate from the custodian and for investment manager. The client
to whom Segal Marco Advisors delivers this Report ("Client") agl and acknowledges that this Report has been prepared solely for the benefit of Client. SMA disclaims any and all liability that may arise in connection with Client's
conveyance (whether or not consented to by SMA) of the this Report (in whole or in part) to any third party. Client further agrees and acknowledges that SMA shall have no liability, whatsoever, resulting from, or with respect to,

in, or incompleteness of, the information obtained from third parties. Client understands that the prior performance of an investment and /or investment manager is not indicative of such investment 's and/or investment manager's future performance.
This Report does not constitute an offer or a solicitation of an offer for the purchase or sale of any security nor is it an endorsement of any custodian , in t and/or in t manager.
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Q4 2018 In Review

Summary of Investment Retums

2QTD ®1-Yea
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Quarterly Synopsis

» World equity markets fell in Q4. Concerns about slowing global economic growth and trade tension stung markets.

» U.S. equity declined in the quarter. Fears about weaker economic growth and future corporate eamings hurt stocks.

« International equities were lower due to nervousness about decelerating growth, trade disagreements and Brexit.

» Emerging market equity declined in Q4 with worries over slowing growth in China and global trade.

o U.S. fixed income rose in the quarter. Investors flocked to safe assets like U.S. Treasuries in a period of high market volatility.
» Non-U.S. fixed income also gained in Q4, reflecting investors’ risk aversion.

» Hedge funds fell during the quarter. Equity hedge and macro strategies posted declines.

* Netof Dividends
** Performance as of Q2 2018 because Q3 2018 and Q4 2018 performance data is not yet available.
Sources: Investment Metrics, Thomson One, FactSet 4
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Q4 2018 Index Returns

Asset Class Indices QTD E 1-Year 3-Year H

World Equity MSCI World! 13.42 8.71 8.71 6.30 4.56 9.67
U.S. Equity Russell 3000 -14.30 -5.24 -5.24 8.97 7.91 13.18
Non-U.S. Equity MSCI EAFE! 1254 13.79 13.79 2.87 0.53 6.32
mm::.w%im Market MSCI EM! 7.47 -14.58 14.58 9.25 1.65 8.02
U.S. Fixed Income ww%M@Mm BarclaysiU:S. 1.64 0.01 0.01 2.06 2.52 3.48
Non-U.S. Fixed Income ﬂ:m:wmm_%nw.c.m. oB 1.31 -1.82 1.82 3,32 0.28 1.27
Commodities Bioombergjcommodity 9.41 -11.25 11.25 0.30 8.80 3.78
Private Real Estate NFI-ODCE? 1.76 8.35 8.35 8.24 10.41 7.00
Private Equity Mwﬁw: RENERS HAS 450 7.71 18.01 12.11 14.42 10.09
Hedge Funds mermm_ﬂm A 4.85 3.92 3.92 1.34 1.42 3.13

1 Netof Dividends
2 Formerly Citigroup Non-U.S. WGBI. Citigroup's fixed income indices were purchased by London Stock Exchange Group (LSEG) and were allrebranded to FTSE by July 31,2018,

FTSE Russell is a unitof LSEG's Information Services Division and a wholy owned subsidiary of LSEG.

3NCREIF Fund Index (NFI) - Open End Diversified Core Equity (ODCE)

4 Performance as of Q2 2018 because Q3 2018 and Q4 2018 performance data is not yet available.

Sources: Investment Metrics, Thomson One, FactSet 5
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GDP Growth

e The release of Q4 2018 GDP data has been delayed dueto the
partial U.S. government shutdown. Although the government has

reopened, the Bureau of Economic Analysis (BEA) is awaiting
the underlying data it needs from other government agencies to
assess GDP growth during the quarter.

¢ Real GDP grewat arate of 3.4% in Q3 2018, which is 0.1%
lower than previously reported, according to the BEA's third
estimate of economic growth for that quarter.

 In the BEA's third revision to Q3 GDP, it noted that personal
consumption expenditures and exports were revised down, and
private inventory investment was revised up.

U.S. Real GDP Growth

6

Ll

N/A

Dec-18

Employment Picture

o The unemployment rate rose to 3.9% in December. Nonfarm
payrolls rose by 762,000 over the quarter.

o Employment gains were led by health care, food services and
drinking places, construction, manufacturing and retail.

e Employment in industries such as mining, wholesale trade,

transportation and warehousing, information, financial activities,
and government, showed little change.

6
Source this page: FactSet
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Q4 No__‘_m In Review: U.S. Econ

S L -

Consumer Confidence and Spending

+ Sentiment declined in Q4, as the Conference Board’s Consumer

omy

=~ Gonsumer Confidence Index (Left)

Consumer Confidence and Spending

Personal Consumption Expenditures (Right)

160 $13,500
Confidence Indexdecreased from 135.3 at the end of 140 $13,000
September to 128.1 at the end of December. 120 $12,500

e Personal consumption expenditures increased during the 100 $12,000
guarter. $11,500
. . =2 80 $11,000
e Consumer confidence fell as global trade tensions persisted and $10.500
worries grew about the state of the global economy. 60 $10.000
07 $9,500
20 $9.000
0 $8,500
(=2} <> (o) ~— o o~ ™ ~3 [Ty} Lo w P~ o (=]
o <K v v N . iy i b N MY s N R
= [ [t . (=% o 3 Q. = & <
£ 2 35 £ 8 5835 3 8 § 3 2 &
Retail Sales U.S. Retail Sales
* Retail sales ended November* up 4% from one year ago. st (% 1YR) Retail Sales —— (% 1YR) Retail Sales, Ex. Motor Vehicle & Parts Dealers
= Online retail sales, furniture and electronics sales gained mostin 10.0
November.
« November's relatively strong retail sales data followed a solid 5.0
October, keeping expectations in place for strong results overall
for Q4. 0.0
-5.0
10,0
-15.0
(=2 (=] <O <~ o~ N o <t 0 o [{=] N~ [en] ©
&7 < T N b - i T N ey T T -~ by
5 8§ & £ 5 8§ & 5 &5 8 g 5 & 8
*The most recent data available. = e @ - = e @ - = e @ - = e

7
Source this page: FactSet
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Q4 2018 In Review: Global Economy

T SEhiee

Real GDP (QoQ%)
World GDP Growth

s EUFOZONG oo JapEN USA China*

e Eurozone GDP growth remained weak in Q4, gaining 0.2% -

quarter over quarter (QoQ). The Eurozone’s annual growth 4.0
rate fellto 1.2% at the end of 2018.

2 20
¢ China’s GDP growth declined by 0.1% QoQ to 1.5% in Q4. M 0.0
The country’s annual growth rate slowed to 6.4%. s &
2.20
 Japan's GDP was negative QoQ in Q3**, coming in at-0.6%. = 4
The Japanese economy’s annual growth rate is now flat at 4.0
0%. 60
 The U.S. Q4 GDP report from the BEA is delayed in the wake SONSE ) (SRR ol = i =TS - <
of the partial government shutdown. 20080 SRS IR S S LR SIS = Bl S IR SRS &

= Mar-18

Note that the figures in the graph above represent the percent change in real GDP from
previous quarter, not the annual growth rate of these economies.

Global Employment Picture

International Unemployment Rates

e Eurozone unemployment fellto 7.9% in November 2018, the e EUTOZONE = Germany
region’s lowest-recorded rate since October 2008. The 14.0 i
Eurozone’s recent economic strength has led to this reduction

in unemployment, although economic momentum has slowed 29
there this year.

e

Japan UK USA

e Japan’'s unemployment rate ticked up to 2.5% in November.
While higher than its earlier historic low of 2.2%,
unemployment remained quite modest in Japan.

2.0
0.0
[=>] (2] o st ™~ o~ 3 =t wy w «w P~ [=o) (-]
*Quarter over quarter data calculations began in 2011. Tke T R R e R I S S v A (R
**Mostrecent data av ailable. =1 S [FSIRSNESERIE S| ETo SN -2 RIS R SIS R S
Source this page: FactSet 8
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Q4 2018 In Review: Global Equity Overview

S o

Equity Indices 1-Year 5-Year 10-Year
S&P 500 -13.52 -4.38 -4.38 9.26 8.49 13.12
MSCI mw:oum_ Australasia and Far East -12.54 13.79 1379 287 0.53 6.32
(EAFE)
MSCI Emerging Markets (EM)* -T47 -14.58 -14.58 9.25 1.65 8.02
All data in the table are percentages.
*Net of dividends -
Global Equity Performance and Valuations Price to Earnings
o Equity markets declined across the globein Q4, but the U.S. fared - Median o Current
the worst. Concerns about a slowing economy, weaker earnings 30.0 97.2
growth and rising interest rates weighed heavily on retums. The E g 24.1
strength of the U.S. dollar (USD) continued to be a headwind to oy 20.6 19.9
international and emerging market (EM) equities, although USD £ 200 :
appreciation moderated throughout the quarter. i) o . “ 14.4
« On a positive note, U.S., non-U.S. developed, and EM equities are A ﬂ
all in positive territory over the 3-, 5-, and 10-year periods. £ 100 103 11.1 . i
¢ The P/E multiple for U.S. large cap fell below median in Q4, .m 5.0 . -
indicating relative cheapness. U.S. small and mid caps now look E* 200
very attractive versus their medians. . S&P 500 S&P 400 S&P 600 | MSCIEAFE | MSC! EM
 The MSCI EAFE P/E multiple is 2x lower than its median. As such, High 2.1 206 199 2.2 izt
Low 10.3 1.1 12.6 9.4 8.3

international equities appear to be undervalued according to this
measure. Median 15.0 16.2 16.6 13.9 10.9

» The MSCI EM P/E multiple ended Q4 just south of its median. EM Csrent Lk L lal L g

equities appear close to fairly valued by this measure. 10-YearAv.| 146 15.9 17.0 13.2 1.2
Data range is from 12/31/99-12/31/18. PE ratios are forward 12 months.

Source this page: FactSet * mmmm_ Marco Advisors



Q4 2018 In Review: U.S. mn:=< el i LIPSl

S&P 500 -13.52 -4.38 -4.38 9.26 8.49 13.12
Russell 1000 -13.82 -4.78 -4.78 9.09 8.21 13.28
Russell 1000 Growth -15.89 -1.51 -1.51 11.15 10.40 15.29
Russell 1000 Value -11.72 -8.27 -8.27 6.95 5.95 11.18
Russell 2000 -20.20 -11.01 -11.01 7.36 441 11.97
Russell 2000 Growth -21.65 -9.31 -9.31 7.24 5.13 13.52
Russell 2000 Value -18.67 -12.86 -12.86 _ 7.37 3.61 10.40
Russell 3000 -14.30 -5.24 -5.24 8.97 7.91 13.18

All data in the tables are percentages.

Performance
o U.S. equities fell sharply in Q4. The decline was largely driven by

slowing economic growth and uncertainty surrounding Fed interest Consurmer _u_moaaosmi .a 50 0.43
rate policy. Consumer Staples -5.44 -9.22
e Small cap stocks were more sensitive to weakening market 0 i
sentiment and underperformed large cap stocks during Q4. Energy 2 Lekir:
e The more defensive sectors of the S&P 500 offered some Financials -13.26 -13.52
protection in Q4. Utilities posted the only positive retum of the Healthcare -8.83 5.93
quarter. Consumer Staples and Healthcare experienced losses that . _
were less steep than the more cyclical sectors of the index. Of Industrials -17.42 -13.81
those cyclical sectors, Energy, IT and Industrials fared the worst. Information Technology 47.44 -069
o In a reversal of the trend seen in previous quarters, value stocks .
performed better than growth stocks, as higher-priced growth e w240 s
companies sold off amid fears of a global slowdown in economic Communications Services -13.30 -13.72
growth. _ Utiites 1.10 3.00
10

Sources this page: Investment Metrics, FactSet aﬂ\ mmmm_ _Sm—.OO A QSmOﬂm



Q4 2018In Review: _3632_03_ mn:.@

World ex. U.S. -12.78 -14.09 -14.09 311 6.24
EAFE -12.54 -13.79 -13.79 2.87 0.53 6.32
EAFE Local Currency -12.20 -10.99 -10.99 2.62 3.81 7.50
Europe -12.72 -14.86 -14.86 2.10 -0.61 6.15
Europeex UK. -13.08 -15.14 -15.14 2.29 -0.13 5.79
UK. -11.78 -14.15 -14.15 1.60 -1.71 6.84
Pacific ex Japan -7.94 -10.30 -10.30 6.79 2.10 9.89
Japan -14.23 -12.88 -12.88 M 3.06 5.33

All data in the tables are percentages and net of dividends.

Performance
» Despite posting double-digit negative absolute retums in Q4, ——
international equities fared better than the U.S. for the first time all year. Consumer Discrefionary
The unresolved tariff dispute between the U.S. and China, the Consumer Staples
tightening Fed, Brexit concerns, Italian politics and the slowing global
economy put pressure on developed markets. Energy
» The ongoing uncertainty surrounding the Brexit negotiations weighed on Financials
UK market performance in addition to business and consumer
confidence. Against this backdrop, the Bank of England maintained Healthcare
rates at 0.75%. Industials
» Sector returns were all negative in Q4, with defensive stocks performing -
the best in a relative sense. Utilities, Telecom and Staples declined the Information Technology
least of all sectors as the market returned to a risk-off environment Materials

during the quarter. The best performers over the past 12-18 months
(Tech and Energy) sold off despite solid earnings. Cyclical sectors such
as Financials, Materials and Industrials struggled due to the impact of Utlliies
rising interest rates in the U.S. and tariffs.

Telecommunications Services

11
Sources this page: Investment Metrics, FactSet * mwmm_ Marco Advisors



Q4 2018 In Review: Emerging Market Equity

i e v e spereamarpy

MSCI EM Equity Indices

Emerging Markets -71.47 -14.58
EM Local Currency -7.43 -10.08
Asia -9.29 -15.45
EMEA -4.14 -16.11
Lafin America 0.36 -6.57

Al data in the tables are percentages and net of dividends.

9.25 1.65
8.79 5.00
8.63 3.94
7.81 -3.20
14.85 -1.73

8.02

9.58

9.81

4.94

4.98

Performance

» Emerging markets, which suffered for much of 2018, dropped 7.5%
in Q4. EM fell less than the U.S. and developed markets during the
quarter.

» Fears of a slowdown in global growth and uncertainty around
continuing trade tensions contributed to EM's Q4 decline.

e The standout performerin EMin Q4 was Brazil, which climbed
nearly 14% on prospects for a more business-friendly government
from newly elected president Jair Bolsonaro.

o Sector returns were primarily negative in Q4. Utilities posted the
only gain while Healthcare, Consumer Discretionary, Tech, Energy
and Materials fell sharply.

12
Sources this page: Investment Mefrics, FactSet

e T——_—— p— e

| MSCIEMSectorRetums: |

Consumer Discreionary
Consumer Staples

Energy

Financials

Healthcare

Industrials

Information Technology
Materials
Telecommunications Services
Utilites

-13.52
-4.59
-10.60

-0.88
-16.17
-3.78
-12.71
-10.75
-3.72
3.62

1Year, |

-32.50
-13.65

4.67

-8.68
-20.89
-12.58
-19.29
-11.58
-14.93

-3.79
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oh 2018 In Review: _u_xmn_ _:oOSm O<m_.<_m<<

,,:w_a Curve

Yield Curve —12/31/2018 e 12/31/2017 e 12/31/2016
35
e Treasury yields rose across the short end of the curve in Q4 with
the Fed continuing to tighten its monetary policy. Yields 30
compressed across maturities greater than 1 year. y C—e
¢ Global demand accentuated the yield curve's flattening
trajectory, as long-term Treasury yields fell and the very front 2.0
end of the curve moved up modestly. 15
o The 30-year Treasury ended the quarter yielding 3.02%, which 10
was 17 basis points (bps) lower than it was at the end of Q3. .
The 2-year Treasury ended the quarter at 2.48%, whichwas 42 g5
bps lower than the prior quarter.
0.0
™M M 6M 1Y 2y 3y 5Y 7Y 10y 30Y
Monetary Policies/Global Interest Rates Central Bank Target Rates
e Central bank deposit rates remained negative in the Eurozone e Fedd Fund Target Rate
and Japan. e EUrozone Deposit Fadility Rate
. ) ] Japan Uncollateralized O/N Call Target Rate
e The U.S. is the exception—the Federal Reserve (Fed) raised 30
rates again in December, the fourth hike of 2018. .
2.5
e The Fed indicated that its plans for future rate increases are less
clear now than previously stated due to concems about market 2.0
volatility and economic growth. 15
E Fed Funds Rate EZ DepositFacility Rate 10
0.5
Average 5.69% (1971-2018) 1.28% (1999-2018) . /
Max 20.0% (Mar. 1980) 3.75% (Oct 2000) e T
Min 0.25% (Dec. 2008) -0.40% (Mar. 2016) 10 o
T % £ A ¢ & £ A& @ & £ A& & & & & o
322 2 88 =23 88 =338 48 =3 & A&

13
Source this page: FactSet
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U.8. FixedIncome Indices®

U.S. Aggregate

Government/Credit

Government

Investment Grade Corporale -0.18 -2.51 -2.51 3.26 3.28 5.92
Investment Grade CMBS 166 1.01 101 267 263 7.54
U.S. Corporate High Yield -4.53 -2.08 -2.08 7.23 3.83 11.12
FTSE** 3-Month T-Bil 0I5 7 1.86 1.86 0.99 ~ 0.60 0.35
Hueler Stable Value 0.59 2.23 2.23 1.99 1.89 224

* Bloomberg Barclays Indices, unless othewise noted.

* Formerly Citigroup. Citigroup's fixed income indices were purchased by London Stock Exchange Group (LSEG) and were rebranded to FTSE by July 31, 2018. FTSE Russell is a unitof LSEG's Information Services Division and a
wholly owned subsidiary of LSEG.

All data in the table are percentages.

Performance and Spreads 1800 Fixed Income Spreads 1669
o The U.S. Aggregate Indexwas positive in Q4. 1600 LG
Performance was driven by Treasuries and Agency MBS, it 1090
which both returned over 2.0%. 7 “wmm 955
s High yield experienced a -4.50% returnin Q4 as market = 800 565
stress impacted higher yielding credits. m 600 P
e Several domestic fixed income spreads are back near @ 400
historical medians due to the broad credit market selloff. Nom —a- R o R ® 975
200 51 64 81
Aggregate | Agency MBS ABS CMBS IG HY
Max 213 115 145 955 1090 555 1669
Min 33 23 1 51 64 81 275
Median 59 35 49 9 113 157 601
Current 54 16 35 53 95 153 526
10-YearAv.| 59 21 37 85 219 161 544

Sources this page: Investment Metrics, Hueler Analytics, FactSet D& range is fom9/30/00-12/31118

7% Segal Marco Advisors



Bloomberg Barciays Global Aggregae 1.20 119 119 270 1.08 249
Bloomberg Barclays Global Aggregate (Hgd) 1.74 1.77 1.77 2.91 3.45 3.78
FTSE Non-U.S. WGBI* 1.31 -1.82 -1.82 3.32 0.28 1.27
FTSE Non-U.S. WGBI (Hgd) 2.29 3.49 3.49 3.55 4.36 3.76
JPM EMBI Global Diversified** -1.26 -4.26 -4.26 5.15 4.80 8.20
JPM GBI-EM Global Diversified™* 2.11 -6.21 -6.21 5.91 -0.96 3.45

All data in the table are percentages.

* Formerly Citigroup. The FTSE Non-U.S. World Government Bond Index (WGBI) measures the performance of fixed-rate, local currency, investment grade sovereign bonds excluding the U.S.
** The JP Morgan Emerging Market Bond Index (EMB!) Global Diversified index measures govemment bonds in hard currencies.

** The JP Morgan Government Bond Index — Emerging Markets (GBI-EM) Global Diversified index measures government bonds in local currencies.

Global Performance and Yields Global 10-Year Treasury Yields
¢ Government yields fell in Q4 across developed markets. USA Japan UK Germany Canada

¢ The euro and British pound depreciated relative to the U.S. dollar,
while the Japanese yen appreciated. In emerging markets,
currency depreciation was particularly pronounced in commodity
exporting countries like Russia, as well as select Latin American
countries such as Mexico and Colombia. )

E-N

» In Q4, central banks continued to adjust policy away from 2
accommodation. The ECB ended its bond purchase programin
Q4 and the BoJ continued to reduce its bond buying as well.
However, extreme market conditions caused the Fedto have a
slightly more dovish tone at the end of the quarter.

O DD OO = e NN MMM M S T DWW DD O NN o O O
QI @ T L T YT Y LY LT T LYY YT Y YL
O =B s e © 2R A0 T O O>E O DE S 2y 005 Q
T R = o 2 o T © [ o = @ 5
15 A=20=32332c3L58s=0=Z23532<8E >
Sources this page: FactSet, Investment Mefrics 4 .
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HERI Indices

Fund of Funds Composiie L 85 -3.92
Fund Weighted Composite -5.76 -4.49
EventDriven -5.03 -2.35
Equity Hedge -8.31 -6.94
Macro -1.86 -3.63
Emerging Markets -4.28 -11.14
Relative Value -0.24

All data in the table are percentages.
Returns for periods greater than one year are annualized.

10-Year
-3.92 134 142 3.13
-4.49 3.03 2.17 4.94
-2.35 5.12 252 6.50
-6.94 3.60 2.31 5.66
-363 -0.16 0.74 110
-11.14 432 136 5.29
-0.24 4 | 321 6.89

Hedge Fund Performance

e The HFRI Fund Weighted Composite declined 5.8% during Q4. All
of the major hedge fund strategies fell during the quarter. Macro
lost the least due to contributions from currency and discretionary
thematic managers that were defensively positioned.

¢ Equity Hedge declined the most in Q4. Volatility spiked early in the
quarter following sharp declines in crude oil. Managers with
exposure to energy and basic materials were the most adversely
affected, followed not too distantly by managers with significant
positioning in the technology sector.

e The Fund Weighted Composite and Fund of Funds Composite
indices also experienced losses in Q4, but they outperformed the
60/40 Balanced MSCI ACWI/Bloomberg Barclays Global
Aggregate index, which decreased 7.2% during the quarter.

16
Sources this page: FactSet, e Vestment

HFR Hedge Fund and Fund of Fund Weighted Composite Growth of $1000

e £ OF Comp osite
e NG Weig hted Composite
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Q4 2018 In Review: Private Equity

Performance Private Equity Performance by Investment Horizon and
Vintage Year: All Regions
» The total return for private equity funds, comprising ' Total PE = Venture o%:m_ = Buyouts
performance across all regions and strategies, was 4.5%in 30.0% "
Q2 2018* and 18.0% over the 1-year period ending Q2. mecm "
o The 5-, 10-, and 20-year returns for private equity funds were ~ 50% —lt1 Wy = e e | El (Eml I wm |
14.4%, 10.1% and 12.7%, respectively, at the end of Q2. Ammon e . _ R R R R R R
» Fund performance has been strong across all recent vintage 0.0% ==RRSAS— MR Y R i i AR
years. tyr.  5Yr.  10Yr. 20Yr. 2016 2015 2014 2013 2012
Investment Horizon Vintage Year

“Vintage year refers to the first year that capital was committed in a particular fund. Vintage-year performance is
calculated as the median percentile refurns of all funds reporting as pooled IRRs.

Private Equity Commitments: United States

Fundraising _ ) _
7 Other (Includes fund of funds, mezzanine, and secondaries)
e U.S. private equity funds raised approximately $392.1 billion m Venture
across 1,136 funds through December 17, 2018*, which is on 500,000 # Buyout/Corporate Finance
par with 2017’s annual fundraising data. © éo_ooo
o O.:.m global basis, private equity fundraising dropped $140 = 300,000 B, - L _.
billion from 2017 to 2018. The 10 largest funds accountedfor ~ « ae s =1 k=4
nearly one-quarter of the total capital raised in 2018 as many 200,000 l _ .l pd = | | B
investors consolidated their investments with managers with 100,000 8 e w00 B BN | I
proven track records. 0 = — R L R R R
E 8 R EEIEEKIEIREKIRXIEKKRR p
>
Exit Activity Private Equity Exit: All Regions
« There were 1,582 private equity-backed exit deals completed 500,000 sm—(PO __ wmwMeA Nurmber of Deals 3000
in 2018, roughly the same number as in 2017. Due to the =z
active IPO windows in major markets globally, aggregate PO~ o 400.000 ny, 5
deal value increased from $33.8 billion in 2017 to $52.9 billion £ 300,000 - e Na 00§
n NOA@ & Moo_ooo \.._n. 1000 m
e The largest private equity-backed exits in 2018 included 100.000 n P = _ w
Flipkart ($16.0 billion), AveXis ($8.7 billion), BMC Software _ L == _ w0 1 B
($8.3 billion), Qualtrics ($8.0 billion), Blue Buffalo O e v = S e S e e
($7.9 billion), and GitHub ($7.5 billion). 17 s 88s m = 5 S&§8%888%
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*The most recentdata available.
Sources this page: Thomson Reuters, Private Equily Analyst, Pregin



Q4 2018 In Review: Real Estate

Real Estate Performance NCREIF Fund Index(NFI) Open-End Diversified Core
(ODCE) and Closed End Value-Add (CEVA) Real Estate

o Comparing the most recent performance of core real estate, as

measured by the NFI-ODCE index (Q4 2018), and value add real 20% Performance
estate, as measured by the CEVA index(Q3 2018), the CEWVA
outperformed the ODCE by 436 bps. 15% i

[
|
|

« With the exception of the 10-year rolling period, the CEVA has 10%
outperformed the ODCE by an average of 692 bps.
5%

e Overthe QTD, 1, 3, 5, and 10-year periods, the ODCE has had a [ . i
gross rolling return standard deviation of 2.9% compared to the o,  H . [

H
|
w _

CEVA's at 5.1%. ODCE CEVA ODCE CEVA ODCE CEVA ODCE CEVA ODCE CEVA
e Public real estate, as measured by the FTSE EPRA/NAREIT Q1D 1-Year 3-Year 5-Year 10-Year

Developed Real Estate Index*, returned -5.5% in Q4.
The NFI-ODCE (Open-end Diversified Core Equiy) is defined by NCREIF as a fund-level cap-weighted,
gross of fee, time-weighted returnindex with aninception date of December 31, 1977.
The NFI-CEVA index, which is a quarter laggedin peformance reporting, is defined by NCREIF as a
capitalization-weighted, gross of fees, time-weighted retum index. Funds included in the index must be
closed-end with a value-add strategy operated for U.S. institutional investors and must comply with
NCREIF's data collection and reporting standards.

Real Estate Capitalization Rates* vs. Treasuries Capitalization Rates & 10-Year U.S. Treasury
« Prime assets have seen strong capital flow, which has kept e —— Transaction Cap Rate ~10-Year Treasury
investment values generally stable. However, there are concems e
that values may have peaked or are even poised to fall due to 10.0%
significant appreciation and higher interest rates. Lower quality \
assets are at the greatest risk of price declines. 8.0%
» Prevailing cap rates have been buoyed by historically wide
spreads versus financing costs and persistent demand for real 6.0%
estate. A
» Further compounding the cap rate spreadissue, thereis a record 7
level of capital available to invest in real estate. 2.0%
0.0%

* The FTSE EPRA Nareit Developed Index is designed to track the performance of listed real estate companies and

. 00 T MY O M 00D O v CNMST U WINDODO— ONME U)W

REITS worldwide DD DDDDO OO0 OO T oy T oo v e
: DA RO N0 OO0 OO

B It b S VIR SRR S VAR SYAR SURR VAR SV SV A U SV S VAR SURR S o B SO SV o]

Q4/2018

** Acap rate is the potential rate of return on a real estate investment. Assuming no change in netoperating income, real
estate valuations rise when caprates fall. Comparing cap rates to the 10-year U.S. Treasury provides investors wittyan

estimated spread for expected retums fromrealestate (higher risk) vs. fixed rate bond (lowerrisk) investments. b d 2
Sources this page: NCREIF, Bloomberg TN mmmm_ Marco Advisors



Q4 2018 In Review:

Infrastructure Performance

 Private infrastructure gained 3.9% in Q2 2018*and 11.8% over
the 1-year period ending June 30, 2018.

e The 1-, 3-, and 5-year results exceeded the since-inception retum,
indicating the asset class has recovered well from the global
financial crisis. The strong Q2 2018 retumn is a good sign for
investors after a weak Q1(1.4%).

e The average deal size in 2018 ($412.7 million) was significantly
higher relative to history ($329.3 million), which could be a sign of
elevated valuations.

o Public infrastructure registered a -2.4% retumn in Q4 2018, as per
the FTSE Global Infrastructure 50/50 Index.

Infrastructure

T

ey~ i nssncsi-ovms = =

Preqin Infrastructure Annualized Return as of

6/30/2018*
14% .
1% 11.8% 1.1%
o 9.7%
10% 8.4%
8%
o 5.4%
6% 3.9%
4%
0%
Q1D YTD 1 Year 3 Year S-year Since
Inception
(12/31/2007)

According to Pregin, the Preqin Infrastructure Index captures the average returns earned by investors in
their infrastructure portfolios, based on the actual amount of money invested. The Preqin infrastructure

index is calculated on a quartery basis using data from Preqgin’s Infrastructure Online services.

Dry Powder and Fundraising

e Infrastructure fundraising fell from a record high of $43.9 billion in
Q3 to $13.2 billion in Q4. The average fund size on a quarterly
basis was $1.1 billion in Q4, which is greater than the historical
average quarterly fund size of $883.8 million.

* Dry powder** decreased slightly in Q4 as fundraising declined.
Funds raised $13.2 billion during the quarter and dry powder fell
by $3 billion.

e The average deal size increased from $334.9 million in 2017 to
$412.7 million in 2018, which helped managers deploy more
capital and offload dry powder. Despite this fact, dry powder stood
at $173 billion at the end of 2018.

*The most recent data available. 19
*“Dry powder is capital raised thathasn't yet been invested.
Sources this page: Pregin

Dry Powder and Fundraising
1 Capital Raised

m Dry Powder
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Q4 2018 In Review: Commodities m:a Oc_.qm:n_mm

Bloomberg Commodity Index (BCOM) -m.& -1 mm -11.25 0.3 -8. mo -3.78
Energy -25.78 -12.70 -12.70 -0.97 -18.47 -13.14
Agriculture 0.15 -10.79 -10.79 -6.78 -9.10 -2.88
Industrial Metals -8.69 -19.48 -19.48 7.69 -3.19 1.60
Precious Metals : 6.82 -4.57 -4.57 5.05 -0.86 3.10
Livestock 0.69 -1.71 -1.71 -0.45 -2.23 -2.79
Commodity and Currency Highlights Major World Currencies Indexed to Zero
 The Bloomberg Commodity Indexfell during Q4. Performance —— US Trade-Weighted Dollar Exchange Rate Index

across the underlying sectors varied significantly. e USD per Euro
» Energy fell 25.8% in Q4, erasing a 17.6% YTD gain through Q3. TR mm Sapanosa Jonenl::

West Texas Intermediate crude oil, gasoline, and Brent crude oil - {JSD per Canadian Dollar

prices all declined more than 30% during the quarter. Concemns
about oversupply entered the marketwith stronger-than-expected
oil exports from Saudi Arabia and OPEC, coupled with decreased
demand expectations amid a weakening global economy.

e Precious metals gained in Q4. Gold and silver rose amid worries of
continuing global trade tensions and slowing growth in China, a
major consumer of gold.

» The USD continued to rise against most major currencies in Q4,
though its strength moderated.

e The euro decreased slightly versus the USD, while the yen

appreciated. ©f N SRS R Nt I T NS~ SRS O SRRt = R O NREES > BN = FRE =
« The yen's appreciation may hurt exports, which could continue to 8§ « ¥ & S8 S5 & & =w & -3 3 &
1] - (==} [~ S S — ~ f=1 (=) S S ~ -~

drag on Japan’s GDP growth. 20

Source ths page: FaciSet 7 Segal Marco Advisors
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Native Hawaiian Trust Fund Comparative Performance
As of December 31, 2018

24.00
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Native Hawaiian Trust Fund

Total OHA Plan

As of December 31, 2018

Total Global Equities L e e e e il 1 A = T 40.0%
$124,226,300 53% e ST
Total Global Fixed Income EESETESNGISE 17 0%
$69,701,867 T 19.5%
Total Global Real Assets
$10,312,152 21%
Total Private Equity USRI 18,0
$79,436,265 W e £2.2%
Total Hedge Funds '12.0%
$45,584,015 B2.7%
Total Enhanced Liquidity Account
$11,583,159
Hawaii Direct Investments
$17,306,866
-30.0 % -15.0% 0.0% 15.0% 30.0% 45.0% 60.0%
! Target Allocation dlw Actual Allocation . Allocation Differences
Asset Asset Target Minimum Maximum
Allocation Allocation Allocation Differences Allocation Allocation
($) (%) (%) (%) (%) (%)

Total OHA Plan 358,150,624 100.00 100.00 0.00 N/A N/A
Total Global Equities 124,226,300 34.69 40.00 -5.31 22.00 55.00
Total Global Fixed Income 69,701,867 19.46 17.00 2.46 11.00 22.00
Total Global Real Assets 10,312,152 2.88 5.00 -2.12 0.00 11.00
Total Private Equity 79,436,265 22.18 18.00 418 0.00 25.60
Total Hedge Funds 45,584,015 12.73 12.00 0.73 6.40 19.20
Total Enhanced Liquidity Account 11,583,159 3.23 3.00 0.23 0.00 10.00
Hawaii Direct Investments 17,306,866 4.83 5.00 -0.17 0.00 10.00

23
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Native Hawaiian Trust Fund

Asset Allocation

Total Fund

($)

%

Total OHA Plan

Total Global Equities

SS Money Market (SALXX)

Commonfund Open Cash

State Street S&P 500 Index Strategy

JP Morgan US Large Cap Core Plus (JLPSX)
JP Morgan Disciplined Equity R6 (JDEUX)
JP Morgan Value Advantage Instl (JVAIX)

JP Morgan Growth Advantage (JGVVX)

JP Morgan Mid Cap Equity Select (VSNGX)
JP Morgan US Small Company Instl (JUSSX)
State Street Global Equity

Strategic Solutions Global Equity

JP Morgan Intl Research (OIEAX)

JP Morgan intrepid International (JIFFX)

JP Morgan International Equity R6 (JNEMX)
JP Morgan Emerging Markets Equity (JMIEX)
JP Morgan Emerging Economies Select (JEEEX)
Total Global Fixed Income

SSGA Funds

JPM Open Cash

iShares TIPS Bond (TIP)

JP Morgan Inflation Managed (JRBSX)

State Street Aggregate Bond IN

JP Morgan ULTRA Short Income (JPST)

JP Morgan Core Bond (JCBUX)

JP Morgan Core Plus (HLIPX)

WAMCO Short Dated High Yield Portfolio

JP Morgan High Yield R6 (JHYUX)

JP Morgan Floating Rate Income (JPHSX)
JP Morgan Emerging Mkt Strategic Debt (JECSX)

358,150,624 100.00

124,226,300
1,171
794,603
28,216,189
11,943,889
8,097,907
8,098,410
7,836,630
2,385,280
1,006,405
24,104,134
10,406,093
6,911,343
4,688,849
4,697,820
3,005,372
2,032,205
69,701,867
128,931
286,881
2,643,243
2,288,821
29,469,244
5,673,914
7,238,408
3,210,438
5,662,787
5,434,038
7,654,303
120,858

34.69
0.00
0.22
7.88
3.33
2.26
2.28
2.19
0.67
0.28
6.73
2.91
1.93
1.31
1.31
0.84
0.57

19.46
0.04
0.08
0.74
0.64
8.23
1.58
2.02
0.90
1.55
1.52
2.14
0.03

As of December 31, 2018
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Native Hawaiian Trust Fund

Asset Allocation

Total Fund
($) %
Total Global Real Assets 10,312,152 2.88
JPM Realty Income Inst (JPINX) 3,881,757 1.08
State Street Real Asset NL CTF (HWADS) 2,131,678 0.60
SSGA S&P Global Natural Resources Index 1,313,772  0.37
SSGA Tuckerman U.S. REIT Index 2,222,488 0.62
Harvest MLP Income 762,457 0.21
Total Private Equity 79,436,265 22.18
Total Diversified Private Equity 54,624,467 15.25
Total Private Equity Fund of Funds 41,423,238 11.57
Pantheon Europe Fund IV LP 547,879 0.15
Pantheon USA Fund VI LP 1,422,021  0.40
Pantheon Europe Fund VI LP 2,718,022 0.76
Pantheon USA Fund VIII LP 5,338,848 1.49
GS PEP 2004 Offshore 713,498 0.20
GS PEP 2005 Offshore 436,149 0.12
GS PEP Asia Offshore 296,511 0.08
GS PEP IX Offshore 264,529 0.07
GS PEP X Offshore 1,250,739 0.35
Commonfund International Partners VI 2,313,143 0.65
Commonfund Venture Partners X 7,250,385 2.02
Pantheon Emerging Asia Fund VI LP 2,316,283 0.65
Commonfund Private Equity Partners VIII 1,665,102 0.46
GS GEM PEM Off 2,308,731 0.64
Commonfund Emerging Markets Partners 2013 5,061,077 1.41
Commonfund Private Equity Partners IX 1,495,724 0.42
Commonfund International Partners VIl 1,568,657 0.44
Commonfund Venture Partners XI 4455940 1.24
Total Private Equity Multi-Strategy 13,201,229 3.69
Pantheon Global Co-Investment Opps i 990,348 0.28
Pantheon Global Secondary Fund Il LP 111,903 0.03
GS Vintage V Offshore 586,077 0.16
Pantheon Global Secondary Fund IV LP 1,114,282  0.31
GS Vintage VI Offshore 2,020,981 0.56
GS Vintage VIl Offshore 3,023,390 0.84

As of December 31, 2018
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Native Hawaiian Trust Fund

Asset Allocation

Total Fund
($) %
Pantheon Global Secondary Fund V 5,110,401 1.43
GS Co-Investment Partners |l Offshore 243,847 0.07
Total Private Debt 6,668,870 1.86
GS Mezzanine V 132,712 0.04
Highbridge Offshore Mezzanine Partners Il LP 2,020,959 0.56
Highbridge Irish Specialty Loan Fund IlI 930,926 0.26
GS Broad Street Senior Credit Partners 1,184,344 0.33
Highbridge European Asset Value Offshore 2,399,929 0.67
Total Private Real Assets 18,142,929 5.07
Commonfund Natural Resources Partners IX 9,602,075 2.68
JP Morgan Asian I&R Res Opp Fund Hl 581,044 0.16
GS Broad Street Real Estate Credit Partners Il GP, L.L.C. 406,558 0.1
Pantheon Global Infrastructure Fund II 1,678,797 047
Commonfund Natural Resources Partners X 5,874,455 164
Total Hedge Funds 45,584,015 12.73
Global Absolute Alpha Company 24,669,475 6.89
PIMCO Tactical Opportunities Fund 20,914,540 5.84
Total Enhanced Liquidity Account 11,583,159 3.23
SSGA 1-3 Year U.S. Credit Index (CM2WNON) 11,683,159 3.23
Hawaii Direct Investments 17,306,866 4.83
SSGA Real Asset NL Strategy (HWA4) 17,306,866  4.83
Cash Awaiting Transfer - 0.00

As of December 31, 2018

26

7 Segal Marco Advisors



Native Hawaiian Trust Fund Comparative Performance
As of December 31, 2018

Allocation Performance (%)
Jui-2018
Market Value 1 1 Year To To 1 3 5 7 Since Inception
($000) Quarter Dec-2018 Year Years Inception Date Expense Ratio
Total OHA Plan 358,151 03/01/2003
IPS Total OHA Benchmark -3.56 -6.83 -3.88 -4.21 -3.88 6.51 4.41 6.55 7.01
All Endowments-Total Fund Median 405 -7 59 -4 85 -5 36 -4 85 560 405 672 744
Total OHA Plan Rank 30 30 28 34 7 34 44 57 81
Population 305 302 293 300 293 262 234 199 94
Total Global Eq 124,226 03/01/2003
IPS Global Equities Benchmark -7.04 -12.76 -9.42 -9.02 -9.42 6.74 4.31 8.55 8.24
SS Money Market (SALXX) 1 0.00 0,15 0.47 1.36 0.87 1.36 N/A N/A N/A 0.92 12/01/2018 0.37
90 Day U.S. Treasury Bill 0.18 0.56 1.87 1.06 1.87 0.99 0.61 0.45 1.33
IM U.S Taxable Money Market (MF) Median G117 G438 154 090 154 078 043 031 101 048
S5 Money Market (SALXX} Rank 7 57 69 56 69 NIA N/A NiA 59
Population 832 831 815 822 815 705 648 630 786
Commonfund Open Cash 7985 0.22 0.00 0.00 0.00 0.00 0.00 0,00 0.00 N/A 0,00 | 07/01/2012
90 Day U.S. Treasury Bill 0.18 0.56 1.87 1.06 1.87 0.99 0.61 0.45 0.48
IM U.S Cash Fixed incomgs (SA+CF) Median c21 G 56 200 115 200 148 112 120 110
Commonfund Qpen Cash Rank 92 94 100 100 100 100 100 NIA 100
Population 53 53 52 53 52 50 46 41 42
State Strest S&P 500 index Strategy (SSSYX) 28,218 7.88 -9.09 -13.54 -4.43 -6.92 -4.43 N/A N/A N/A 10.95 | 11/01/2018 0.02
S&P 500 -8.03 -13.52 -4.38 -6.85 -4.38 9.26 8.49 12.70 10.11
IM U.§ Large Cap Core Equity (MF) Median -8 98 -1378 -5 61 -7 57 -561 § 00 713 1161 g cez
tate Street S&P 500 Index Strateqgy (8SSYX; Rank 57 46 31 39 31 NiA NIA N/A 13
Population 778 770 736 755 736 634 565 514 661
JP Morgan US Large Cap Core Plus {(JLPSX) 11,944 3.33 -9.24 -16.11 -7.15 -8.88 -7.16 7.39 N/A N/A 745 | 05/01/2014 0.85
S&P 500 -9.03 -13.52 -4.38 -6.85 -4.38 9.26 8.49 12,70 8.54
iIM US Large Cap Core Equity {MF) Median -8 98 ~-1378 -5 61 -7 57 -5 61 8§00 713 11 61 726 092
JP Morpan US Large Cap Core Plus (JLPSX) Rank 66 90 75 79 75 65 NeA N/A 46
Population 778 770 736 755 736 634 565 514 572
JP Morgan Disciplined Equity R6 (JDEUX) 8,098 2.26 -9.15 -13.82 -5.48 -7.07 -5.48 8.09 7.44 N/A 11.02 | 05/01/2012 0.25
S&P 500 -9.03 -13.52 -4.38 -6.85 -4.38 9.26 8.49 12.70 11.48
IM U S Large Cap Core Equdy (MF) Median -8 98 -1378 -5 61 -7 57 -5 61 800 713 1161 10 38 092
JP Morgan Discipitned Equity R6 (JDEUX) Rank 62 55 48 42 48 49 41 N/A 27
Population 778 770 736 755 736 634 565 514 530
JP Morgan Value Advantage Instl (JVAIX) 8,098 226 | -10.04 -12.28 -8.98 -7.99 -8.98 6.76 5.82 N/A 9.79 | 05/01/2012 0.75
Russell 3000 Value Index 978 -12.24 -8.58 -7.51 -8.58 7.01 5.77 10.91 9.91
IM U S Mult-Cap Value Equity (MF) Median -10¢ 23 -14 28 -10 94 -4 99 -1094 572 4 45 993 875 056
JP Morgan Value Advantage insti {JVAIX) Rank 38 18 28 28 28 27 17 N/A 18
Population 416 413 409 411 408 345 290 267 272

> Segal Marco Advisors
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Native Hawaiian Trust Fund Comparative Performance
As of December 31, 2018

Aliocation Performance (%)
Jul-2018
Market Value 1 1 Year To To 1 3 ] 7 Since Inception
{$000) % Month Quarter Date Dec-2018 Year Years Years Years Inception Date Expense Ratio

JP Morgan Growth Advantage (JGVVX) i 7.837 2.19 -804 | -17.76 -1.12 -10.71 -1.12 10.80 10.34 N/A 13.41 05/01/2012 0.64
Russell 3000 Growth Index -8.83 -16.33 -2.12 -8.90 -2.12 10.85 9.99 13.92 12.39

M U 8. Multi-Cap Growth Equity (MF) Median -8.73 -16.28 -3.73 -10.11 -3.73 8.60 7.4 12.27 18.51 112
JP Morgan Growth Advantage (JGVVX) Rank 63 75 30 59 30 17 13 NIA 10

Population 560 557 538 549 538 482 418 359 366

JP Morgan Mid Cap Equity Sefect (VSNGX) 2,385 0.67 -8.51 -15.79 820 -10.80 -8.29 812 818 N/A 11.38 | 06/01/2012 0.89
Russell Midcap Index . -9.92 -156.37 -9.06 -11.14 -9.06 7.04 6.26 11.49 11.43

IM U S. Multi-Cap Growth Equily (MF) Median -8.73 -16.29 -3.73 -10.41 -3.73 8.60 7.34 12.27 1198 112
JP Morgan Mid Cap Equity Select (VENGX) Rank 84 44 95 62 95 78 68 N/A 60

Population 560 557 538 549 538 482 418 359 368

JP Morgan US Small Company Instl (JUSSX) 1,006 0.28 | -11.62 -18.82 -12.08 -18.01 -12.08 497 L 401 NIA 11.01 06/01/2012 0.81
Russell 2000 Index -11.88 -20.20 -11.01 -17.35 -11.01 7.36 4.41 10.44 10.58

IM U S, Small Cap Core Equity (MF) Median -12.00 -20.18 -11.94 -17.08 -11.94 6.83 3.74 10.51 1048 1:15
JP Morgan US Smail Company instl (JUSSX) Rank 32 25 53 58 53 74 47 NA 41

Population 151 151 147 148 147 123 97 88 91

State Street Global Equity (SSGLX) . 24,104 673 -4.56 -11.46 -14.03 -10.78 -14.03 NA NA NIA 513 11/01/2016 0.06
MSCI AC World ex USA -4.49 -11.41 -13.78 -10.70 -13.78 4.98 1.14 5.33 4.68

IM Internationai Large Cap Core Equity {MF) Median -5.58 -13.68 -14.90 -13.00 -14.90 1.60 -0.4¢ 5.11 3.05 0.99
State Street Global Equity (8SGLX) Rank 7 5 34 14 34 NIA N/A N/A 3

Population 87 87 82 84 82 63 55 52 72

Strategic Soiutions Global Equily 10,406 2.81 739 || -13.11 -10.06 -8.30 -10.08 595 N/A NIA 3.54 | 07/01/2014

MSCI AC World Index (Net) -7.04 -12.75 -9.42 -9.02 -9.42 6.60 426 8.38 3.36

IM Global Equity (SA+CF) Median -7.14 -12,85 -8.70 -8.65 -8.70 6.55 4.98 9.69 4.04

Strategic Sciutions Global Equity Rank 56 53 62 47 62 62 NIA NIA 60

Population 482 482 478 481 478 453 408 351 419

JP Morgan Intt Research (OIEAX) . 6,911 1.93 -5.28 -12.57 -14.70 -12.13 -14.70 N/A N/A N/A -9.62 10/01/2017 0.35
MSCI EAFE (Net) -4.85 -12.54 -13.79 -11.35 -13.79 2.87 0.53 575 -8.20

IM Internationat Large Cap Core Equity (MF) Median -5.58 -13.68 -14.90 -13.00 -14.90 1.60 -0.49 511 -10.17 0.99
JP Morgan Inll Research (OIEAX) Rank 33 27 45 40 45 NIA N/A NIA 37

Population 87 87 82 84 82 63 55 52 75

JP Morgan intrepid Intemational (JIFFX) . 4,680 1.314 <503 -14.59 -17.25 ~-13.72 -17.25 1.00 <044 N/A 4.07 | 05/01/2012 - 055
MSC! EAFE (Net) -4.85 -12.54 -13.79 -11.35 -13.79 287 0.53 575 473

iM International Equity (MF) Median 480 -12.23 -18 01 -1234 -18 01 352 0.50 503 3.689 1.16
JP Morgan Inlrepid International {JIFFX) Rank 55 76 63 66 63 80 70 NIA 42

Population 3,285 3,249 3,094 3,193 3,094 2,655 2,092 1,732 1,785

7« Segal Marco Advisors
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Native Hawaiian Trust Fund

Comparative Performance

As of December 31, 2018

Allocation Performance (%)
Jul-2018
Market Value 1 1 Year To To 1 3 5 7 Since Inception
($000) % Month Quarter Date Dec-2018 Year Years Years Years Inception Date Expense Ratio
JP Morgan international Equity R6 (JNEMX) 4,698 1.31 -5.58 -12.69 -17.66 -13.39 -17.66 2.94 -0.01 N/A 3.54 05/01/2012 0.50
MSCI EAFE (Net) -4.85 -12.54 -13.79 -11.35 -13.79 2.87 0.53 575 473
IM internationai Large Cap Cora Equity (MF) Madian -5.58 -13.68 -14.90 -13.00 -14.90 1.60 -0.48 511 383 049
JP Morgan intarnationat Equity R6 (JNEMX) Rank 51 32 76 58 76 22 24 N/A 63
Population 87 87 82 84 82 63 55 52 52
JP. Morgan Emerging Markets Equity (JMIEX) 3,005 0.84 -3.63 -8.32 -15.84 -8.26 -15.84 10.84 2.83 377 1.04 a7/01/2011 0.95
MSCI EM (net) -2.66 -7.47 -14.58 -8.49 -14.58 9.25 1.65 3.23 0.14
I Emerging Markets Equity (MF) Median -3.02 -7.82 -16.41 -10.04 -16 .41 687 0.87 2.98 -0.26 132
JP Morgan Emerging Markets Equity (JMIEX) Rank 7 33 45 41 45 7 8 33 22
Population 904 886 840 872 840 721 541 397 350
JP Morgan Emerging:Economies:Select (JEESX) 2,032 0.57 -3.79 -8.13 -18.62 -10.562 -19.62 646 -0.62 1.60 -1.87 07/01/2011 0.89
MSCI EM (net) -2.66 -7.47 -14.58 -8.49 -14.58 9.25 1.65 3.23 0.14
I Emerging Markets Equity (MF) Med:an -3.02 -7.62 -165.41 -10.04 -16.41 6.87 0.87 2.96 -0.26 132
JP Morgan Emerging Economies Select (JEESX) Rank 82 61 78 55 78 58 78 79 82
Population 904 886 840 872 840 721 541 397 350

Total Global Fixed Income
IPS Global Fixed Income Benchmark

SSGA Funds

90 Day U.S. Treasury Bill

IM U S, Cash Fixed income (SA+CF) Median
SS5GA Funds Rank

Population

JPM Open Cash

90 Day U.S. Treasury Bill

1M U S. Cash Fixed income (SA+CF) Median
JPM Open Cash Rank

Population

iShares TIPS Bond (TIP)
Blmbg. Barc. U.S. TIPS

I U S TIPS (MF) Median
iShares TIPS Bond (TIP) Rank
Population

JP Moman inflation Managed (JRBSX)
Bimbg. Bare. U.S. TIPS 1-10 Year

IM U S TIPS (MF) Median

JP Mergan inflation Managed (JRBSX) Rank
Population

69,702

129

287

2,643

2,289

0.04

0.08

0.74

0.64

1.84

0.12
0.18
a.21

76

53

0.00
0.18
0.1
92
53

0.53
0.55
.29
14
239

0.17
0.41
0.29

86
239

1.64

0.37
0.56
0.56
75
53

0.00
0.56
0.56
94
53

-0.53
-0.42
-0.84
33
238

-1.18
-0.05
-0.84
76
238

0.01

1.37
1.87
2.00
95
52

0.03
1.87
2.00
100
52

-1.46
-1.26
-1.59
45
227

-1.15
-0.25
-1.59

s
<

227

1.66

0.76
1.06
118
a2
53

0.00
1.06
1.15
100
53

-1.40
-1.24
-1.54
44
236

-0.91
-0.47
-1.54
26
236

1.37
1.87
2.00
a5
52

003
1.87
2.00
100
52

-1.46
-1.26
-159
45
227

~1.15
-0.25
-1.59
32
227

0.64
0.99
1.48
100
50

0.01
0.99
1.48
100
50

N/A
2.1
1.68

NIA

201

NIA
1.87

N/A
201

0.39
0.61
1.12
100
46

0.01
0.61
1.12
100
46

N/A
1.69
0.91

NIA

162

N/A
1.20
091

NIA

162

4.38 03/01/2003

N/A 0.37 | 11/01/2013
0.45 0.59
1.20 1.08
NIA 100
41 45
0.00 0.00 | 07/01/2011
0.45 0.42
1.20 1.08
100 100
41 40
N/A -0.39 | 11/01/2017 0.20
0.88 -0.20
0.44 071 069
NIA 31
139 227
N/A 073 | 11/01/2017 0.60
0.73 0.10
0 44 071 069
NIA 51
138 227
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Native Hawaiian Trust Fund

Comparative Performance

As of December 31, 2018

Allocation Performance (%)
Jul-2018
Market Value 1 1 Year To To 1 3 5 7 Since inception
($000) % Month Quarter Date Dec-2018 Year Years Years Years Inception Date Expense Ratio

State Street Aggregate Bond index (SSFEX} 29,469 8.23 1.90 1.65 -0.09 1.61 -0.09 N/A N/A N/A 0.26 | 11/01/2016 0.03
Blmbg. Barc. U.S. Aggregate 1.84 1.64 0.01 1.66 0.01 2.06 2.52 2.10 0.57

IM U S. Broad Market Core Fixed Income (MF) Median 1.46 c.89 -0.63 1.08 -0.83 1.89 2.26 218 040 0.70
State Strest Aggragate Bond Index (88FEX) Rank 4 9 22 14 22 N/A i NIA 62

Population 531 525 506 519 506 442 378 338 463

JP Morgan ULTRA Short Income (JPST) 5,874 1.58 0.18 N/A N/A N/A N/A N/A N/A N/A 0.13 | 11/01/2018 0.18
ICE BofAML 3 Month U.S. T-Bill 0.18 0.56 1.87 1.06 1.87 1.02 0.63 0.47 0.39

M {3 & Cash Fixed Income {(SA+CF} Median 0.21 .56 2.00 1.18 2.00 1.48 1.12 1.20 840

JP Morgan ULTRA Short incoms (JPST) Rank 68 N/A NiA NiA N/A N/A NiA N/A 82

Population 53 53 52 53 52 50 46 41 53

JP Morgan Core Bond (JCBUX} 7,238 202 1,70 168 0.34 1.71 0.34 N/IA N/A N/A 0.60 | 11/01/2017 0.35
Bimbg. Barc. U.S. Aggregate 1.84 1.64 0.01 1.66 0.01 2.06 2.52 2.10 0.29

I U 8. Broad Market Core Fixed Income (MF) Median 146 0.99 -0.63 1.08 -0.83 1.98 2.26 2.18 -0.30 Q.70
JP Morgan Core Bond (JCBUX) Rank 20 8 8 7 8 NIA N/A N/A §

Population 531 525 506 519 506 442 378 338 498

JP Morgan Core Plus (HLIPX) 3,210 0.90 146 1.24 0.02 1.39 0.02 NIA NIA NA | o22 | 1012017 0.46
Bimbg. Barc. U.S. Aggregate 1.84 1.64 0.01 1.66 0.01 2.06 2.52 2.10 0.29

IM U 5. Broad Market Core+ Fixed income (MF) Median 1.15 0.59 -0.85 0.81 -0.85 2.57 2.40 276 -0.67 0.79
JP Morgan Core Flus (HLIPX) Rank 24 25 19 20 19 N/A N/A NIA 17

Population 318 312 282 306 282 227 197 168 275

WAMCO Short Dated High Yield Portfolio 5,553 1.55 -2.08 -3.50 0.00 -1.02 0.00 468 0.50 N/A 0.58 | 12/01/2013

Bimbg. Barc. U.S. High Yield Ba/B 2% Issuer Cap -1.74 -3.61 -1.88 -1.39 -1.88 6.18 3.79 5.67 3.82

It U S. High Yieid Bonds (SA+CF) Median -2.13 -4.12 -1.69 -1.85 -1.69 6.39 3.73 5.81 3.79

WAMCQ Short Dated High Yield Portfolio Rank 45 29 24 25 24 86 100 N/A 100

Population 170 170 170 170 170 161 148 129 147

JP Morgan High Yield R6 (JHYUX) 5,434 1.52 -2.36 <501 -2.74 -2.82 -2.74 580 3.03 N/A 4,54 | 05/01/2012 0.60
Blmbg. Barc. U.S. High Yield - 2% Issuer Cap -2.14 -4.54 -2.08 -2.24 -2.08 7.23 3.84 598 5.30

IM U S. High Yieid Bonds {MF) Median -2.23 -4.76 291 262 291 552 2.71 497 4.23 1.81
JP Morgan High Yield R6 (JHYUX) Rank 61 62 44 59 44 40 34 N/A 34

Population 697 695 672 687 672 582 487 391 407

JP Morgan Floating Rate income (JPHSX) 7.654 2.14 -2.37 ~3.50 -0.30 -1.79 -8.30 NIA N/A N/A 0.1 10/01/2017 0.75
Credit Suisse Leveraged Loan Index -2.29 -3.08 1.14 -1.21 1.14 5.03 3.33 4.58 1.86

IM U3 Bank Loans {MF) Median -2 47 -3 64 -0 29 -1 95 -0 29 40¢ 228 3 54 G 54 1.07
JP Morgan Floating Rate Income (JPHSX) Rank 35 41 51 35 51 Nisy NIA NIA 84

Population 247 245 238 244 238 210 192 147 230
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Native Hawaiian Trust Fund

Comparative Performance

As of December 31, 2018

Allocation Performance (%)
Jul-2018
Market Value 1 1 Year To To 1 3 5 7 Since Inception
($000) % Month Quarter Date Dec-2018 Year Years Years Years Inception Date Expense Ratio

JP Morgan Emerging Mkt Strategic Debt (JECSX) 121 0.03 0.65 -2.53 -6.13 -0.7¢ -6.13 4,12 -2.26 N/A -3.71 01/0172013 0.95
JPM GBI-EM Global Diversified 1.31 211 -6.21 0.25 -6.21 591 -0.96 0.18 -2.34
M Emerging Markets Dabt (MF) Median 1.03 -1.28 -5 91 -0.01 -591 71 2.88 3.61 1.48 104
JP Morgan Emerging Mk Strategic Debl (JECSX) Rank 79 ] 56 78 56 68 85 NIA 94
Population 287 282 275 279 275 222 172 95 133
Total Global Real Assets 11/01/2003
IPS Real Asset Benchmark
JPM Realty Income inst (JPINX) 3,882 1.08 -7.80 -7.24 -8.92 -7.02 -6.92 0.48 6.06 8.40 8.40 07/01/2011 0.68
Wilshire US REIT Index -8.37 -6.93 -4.84 -6.26 -4.84 2.06 7.87 8.32 7.53
1M Real Estate Sector (MF} Median -7 85 -£76 -5 67 -8 05 -5 67 188 693 7 52 874 114
JPM Realty income inst (JPINX) Rank 38 61 68 7 69 82 7 81 64
Population 264 262 248 257 248 220 194 171 162
State Street Real Asset NL CTF 2,132 .80 -3.74 -7.12 -7.06 -7.70 -7.06 N/A N/A N/A 1.45 12/01/2016
FTSE EPRA/NAREIT Developed Index (Net) -5.56 -5.69 -5.63 -5.97 -5.63 272 4.34 7.30 338
Globai Real Assets (MF) Median -7.58 -15.86 -14.78 -14.38 -14.73 0.55 -6.68 -3.97 -4 97
State Strest Real Assei NI CTF Rank 18 23 1 23 11 N/A N/A NIA 23
Population 732 726 675 715 675 592 503 397 624
SSGA S&P Global Natural Resources index 1,314 0.37 -3.42 -12.58 -8.18 -11.60 -8.18 11.99 -1.76 N/IA 1.64 01/01/2013
S&P Global Natural Resources Sector Index -5.08 -16.79 -12.57 -15.69 -12.57 12.36 -0.53 0.83 -0.18
1M Global Natural Resources (MF) Median -8.58 -20.79 -18.13 -20.36 -18.13 0.76 -7.00 -3.28 ~3.50
SSGA 3&P Global Natural Resources index Rank 4 21 6 19 6 ] 21 N/A 18
Population 116 112 110 112 110 104 96 90 95
SSGA Tuckerman U.S. REIT Index 2,222 0.62 -B.54 -8.55 -4.19 -5.86 -4.19 167 7.48 N/A 6.34 01/01/2013
FTSE NAREIT All REITs Index -7.73 -6.11 -4.10 -5.15 -4.10 462 8.29 9.16 7.43
IM U S, REIT (SA+CF) Median -7.92 -6.32 -4.15 -5.40 -4.15 317 8.48 8.93 745
SSGA Tuckerman U 8. REIT Index Rank 79 62 55 63 55 91 2 NIA 89
Population 49 49 49 49 49 48 46 45 45
Harvest MLP Income 762 0.21| -1090 -19.43 N/IA -16.49 N/A NIA N/A NIA -10.11 03/01/2018
Alerian MLP Index -9.36 -17.30 -12.42 -11.86 -12.42 -1.06 -7.31% -1.26 -8.30
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Native Hawaiian Trust Fund Comparative Performance
As of December 31, 2018

Allocation Performance (%)
Jul-2018
Market Value 1 1 Year To To 1 3 [ 7 Since Inception
($000) [ % Month Quarter Date Dec-2018 Year Years Years Years Inception Date Expense Ratio

Total Hedge Funds 05/01/2017
|PS Hedge Fund Benchmark 0.51 1.55 5.95 3.06 5.95 5.04 4.63 5.32 5.59
Global Absoiute Alpha Company 24,669 8.89 010 | 051 2.42 0.76 242 1.81 143 3,59 2.37 | 08/01/2011
90 Day T-Bills +4% 0.51 1.55 5.95 3.06 595 5.06 465 4.49 4.47
Fund of Funds Hedge Funds Median -0.50 -4 73 -8 10 -4 97 -8.10 068 -0.89 0.71 NIA
Globat Absolute Aipha Company Rank 40 22 5 18 5 40 24 7 NIA
Population 958 956 938 952 938 879 783 693 N/A
PIMCO Tactical Opportunities Fund 20,815 5.84 -0.65 0,71 N/A 0.15 N/A N/A N/A N/A 445 |02/01/2018
Bimbg. Barc. U.S. Aggregate 1.84 1.64 0.01 1.66 0.01 2.06 2.52 2.10 1.18
Muiti-Strateqy Hedge Funds-[TASS] Median 0.01 474 614 233 -B.14 10 5% 0.61 -0.01 N/A
PIMCO Tactical Opportumties Fuad Rank 69 68 N/A 63 N/A N/A N/A N/A N/A
Population 648 647 638 647 638 615 586 512 N/A
Total Enhanced Liquidity Account 11,583 . 07/01/2010
IPS Enhanced Liquidity Account Benchmark 0.81 1.31 1.56 1.51 1.56 144 2.34 2.75 3.52
SSGA 1-3 Year U.S. Credit Index (CM2WNON) . 11,583 3.23 0.71 0.92 1.68 1.56 1.68 N/A N/A N/A 1.33 | 02/01/2017
Bimbg. Barc. 1-3 Year Credit 0.72 0.88 1.64 1.52 1.64 1.80 1.47 1.78 1.57
IM U 8. Short Duration Fixed income (SA+CF) Median 063 097 1.68 1.45 168 158 145 1.49 1.54
S5GA 1-3 Year U8 Credit Index {CM2WNON) Rank 30 57 51 27 51 N/A NIA N/A 83
Population 115 115 115 115 115 110 106 100 113
Hawaii Direct Investments o 07/01/2010
IPS Hawaii Direct Investment Benchmark 0.79 0.32 1.70 0.23 1.70 7.54 1.10 1.19 1.63
SSGA Reai Asset NL Strategy 17.307 4.83 -3.74 ~7.12 -7.06 -7.70 -7.06 4.91 -0,33 N/A -0.61 08/01/2013
FTSE EPRA/NAREIT Developed Index (Net) -5.56 -5.69 -5.63 -5.97 -5.63 272 4.34 7.30 3.66
Global Real Assets (MF) Median -7.58 -15 86 -14.7% -14 38 -14 .73 055 -5 68 -3.97 -5.45
SSGA Real Asset NL Strategy Rank 18 23 11 23 11 25 23 N/A 24
Population 732 726 675 715 675 592 503 397 459

7% Segal Marco Advisors
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Native Hawaiian Trust Fund

Comparative Performance

Total Private Equity

Total Fund of Funds
Pantheon Europe Fund [V LP
Pantheon USA Fund VI LP
Pantheon Europe Fund Vi LP
Pantheon USA Fund VIII LP
GS PEP 2004 Offshore

GS PEP 2005 Offshore

GS PEP Asia Offshore

GS PEP IX Offshore

GS PEP X Offshore
Commonfund International Partners VIl
Commonfund Venture Partners X

Pantheon Emerging Asta Fund VI LP
Commonfund Private Equity Partners VII|

GS GEM PEM Off

Commonfund Emerging Markets Partners 2013
Commonfund Private Equity Partners IX
Commonfund International Partners V
Commonfund Venture Partners XI

As of December 31, 2018

Allocation Performance (%)
Jul-2018
Market Value 1 1 Year To To 1 3 5 7 Since Inception
($000) Quarter Dec-2018 Year Years Inception Date

79,436

22.18

0.19

0.00
0.00
0.00
2.36
0.00
0.00
0.62
0.25
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

6.77

9.92
13.97
14.67
20.79
12.45

270
11.45
12.70

0.40
14.68

6.29
16.25

4.36

7.26
15.91

5.91
27.88

0.37

1.00
3.89
3.74
7.27
5.60
-1.56
279
5.45
0.52
3.88
0.41
8.17
1.30
578
5.97
6.75
11.63

6.77

8.92
13.87
14.67
20.78
12.45

270
11.45
12.70

0.40
14.68

6.29
16.25

4.36

7.26
15.91

591
27.88

7.65

7.05
13.17
14.41
10.67
11.53

8.40
15.29
17.24

7.56
11.61
13.60
16.96

7.0
13.44
15.92
10.83
16.29

Expense Ratio

07/01/2004

| - . =]
08/01/2004

Total Multi-Strategy

Pantheon Global Co-Investment Opps I
Pantheon Global Secondary Fund Il LP
GS Vintage V Offshore

Pantheon Global Secondary Fund IV LP
GS Vintage VI Offshore

GS Vintage VIl Offshore

Pantheon Global Secondary Fund V

Total Debt

0.00
0.00
1.51
0.00
0.43
223
0.00

11.28
-4.18
33.55

4.88

5.80
37.80
17.09

1.44
-1.31
7.02
-0.34
4.53
5.87
3.30

11.28
-4.18
33.55

4.88

5.80
37.80
17.09

17.85
-5.46
28.95
8.00
12.28
N/A
30.04

GS Mezzanine V

Highbridge Offshore Mezzanine Partners Il LP
Highbridge Irish Speciaity Loan Fund lil

GS Broad Street Senior Credit Partners
Highbridge European Asset Value Offshore

Total Real Assets
Commonfund Natural Resources Partners IX
JP Morgan Asian I&R Res Opp Fund Il

GS Broad Street Real Estate Credit Partners Il GP, L.L.C.

Pantheon Global Infrastructure Fund II
Commonfund Natural Resources Partners X

18,143

0.40
1.57
1.15
0.00
0.00

0.00
0.00
0.00
0.00

27.49
14.41
6.34
5.79
13.77

4.60
11.58
3.91
14.93

5.56
-4.41
2.84
3.37
6.17

0.00
4.52
1.27
0.98

27.49
14.41
6.34
579
13.77

5.97

4.60
11.58
3gn
14.93

4.91
18.07
8.11
9.43
N/A

16.94
17.62

0.04
13.13
131
96.65

8.31 533
11.36 N/A
13.87 N/A
10.23 N/A
10.50 N/A
14.27 N/A
13.84 N/A
15.92 N/A

7.67 N/A

N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A

08/01/2004
N/A N/A
-1.57 2.73
19.56 N/A
11.65 N/A
N/A N/A
N/A N/A
N/A N/A
11/01/2007

3.14 N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A

N/A -2.25 10/01/2012
N/A -6.44
N/A N/A
N/A N/A
N/A N/A
N/A N/A
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Native Hawaiian Trust Fund All Endowments-Total Fund
As of December 31, 2018

20.0
16.0
12.0
0 m o |
s B om
2
2 00
-]
(4
40 (g 5 "o S e B
e R—
@]
Im.o
-12.0
-16.0
-20.0
1
Month 1Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
@ Total OHA Plan -3.01 (30) -5.82 (30) -2.95 (28) -2.95 (28) 6.02 (34) 4.25 (44) 6.53 (57) 7.25 (68)
© IPS Total OHA Benchmark -3.56 (39) -6.83 (40) -3.88 (39) -3.88 (39) 6.51 (20) 4.41 (38) 6.55 (55) 7.46 (65)
5th Percentile -0.04 -0.72 2.74 2.74 7.75 6.72 8.80 9.56
1st Quartile -2.78 -5.26 -2.65 -2.65 6.32 4.97 7.67 8.68
Median -4.05 -7.59 -4.85 -4.85 5.60 4.05 6.72 7.83
3rd Quartile -4.78 -8.98 -6.41 -6.41 4.76 3.00 5.65 6.98
95th Percentile -5.54 -10.21 -8.28 -8.28 2.87 1.95 3.10 4.74

Parentheses contain percentile rankings.
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Native Hawaiian Trust Fund

All Endowments-Total Fund

As of December 31, 2018

32.0
26.0
20.0
——0—
14.0 - o
——
o)
8.0
£ a——
3 @ o |
@
2.0
LA
4.0
-10.0
-16.0
-22.0
2017 2016 2015 2014 2013 2012 2011
B Total OHA Plan 14.94 (55) 6.82 (58) -1.66 (57) 5.07 (50) 11.81 (72) 13.08 (38) -2.00 (76)
© IPS Total OHA Benchmark 15.16 (52) 9.17 (15) 2.62 (73) 546 (44) 10.92 (78) 13.29 (34) -2.54 (84)
5th Percentile 18.79 10.49 2.37 9.90 20.94 15.84 4.14
1st Quartile 16.44 8.35 0.20 6.53 17.23 13.71 1.42
Median 15.24 7.23 -1.24 5.04 14.34 12.63 0.73
3rd Quartile 13.67 5.85 -2.90 3.44 11.58 11.48 -1.99
95th Percentile 8.22 2.90 6.94 1.47 4.26 8.16 -3.69

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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Native Hawaiian Trust Fund

All Endowments-Total Fund

3 Years Ending December 31, 2018

9.9
9.0
8.1
7.2 ] o a - L [
0 a) WS B o o o 3 )
g a nnu .n ol® L g nu nu
6.3 . - = % & jaw B A
) a o &u [.] - a ] o : a
W\ a = o = :u a mnuuﬂpu o _9p9
o.ul..mA una_ nE g 9 o un.u“_ nw.uu“
Re By auu e nun. B o nnntu nn i
4.5 . ca o oo %o g, AU e nu n e o
! - E 2 f o
36 s ¥
2.7 =
1.8
0.9
0.0 1.0 2.0 3.0 4.0 5.0 6.0 7.0 8.0 9.0 10.0 11.0
Risk (Standard Deviation %)
Standard
Return Deviation
H Total OHA Plan 6.02 5.15
® IPS Total OHA Benchmark 6.51 5.62
—Median 5.60 6.47

Calculation based on monthly periodicity.
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Native Hawaiian Trust Fund

All Endowments-Total Fund

5 Years Ending December 31, 2018

9.0
8.0
7.0
6.0 o L UL ) .
a . a nn“_ Hﬂ o a ] %
£ 50 g° ° T
c % [ o o a a ﬂu
CM o o . “ Luﬂu Jv Bﬂ o oa
mv 4.0 ﬂ1 ﬂ“ “Bﬂ 9 n o . - - o - !n -
: o ] ° F98% o a
nn ¢ . a a ’ a2 L fu o ° °
3.0 . . e L
. o . L a [} 5 nm
MO o ] o
1.0
0.0
0.0 1.0 2.0 3.0 4.0 5.0 6.0 7.0 8.0 9.0 10.0 11.0
Risk (Standard Deviation %)
Standard
Return Deviation
@ Total OHA Plan 4.25 5.35
@ IPS Total OHA Benchmark 4.41 5.76
— Median 4.05 6.52
Calculation based on monthly periodicity.
Ax‘mmmm_ Marco Advisors
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Investment Manager Performance

7% Segal Marco Advisors
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Total Global Equities
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Native Hawaiian Trust Fund

IM Global Equity (MF)

As of December 31, 2018

36.0
28.0
20.0
12.0 S ——. |
T Ness [0
o 40 .
5
®
©
-4.0
_ =& =%
-12.0 B0
-20.0
-28.0
-36.0
1Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
@ Total Global Equities -13.28 (48) -9.99 (54) -9.99 (54) 6.50 (33) 4.20 (39) 8.70 (43) 9.74 (44)
© IPS Global Equities Benchmark -12.75 (43) -9.42 (46) -9.42 (46) 6.74 (29) 4.31 (38) 8.55 (45) 9.59 (46)
5th Percentile -5.52 -0.59 -0.59 11.38 9.19 15.04 15.18
1st Quartile -11.06 -6.73 -6.73 6.96 5.04 9.73 10.91
Median -13.46 -9.71 -9.71 5.48 3.61 8.13 9.35
3rd Quartile -16.79 -13.41 -13.41 3.58 1.83 6.23 7.37
95th Percentile -22.44 -21.07 -21.07 -0.30 -6.91 -4.39 0.62
Parentheses contain percentile rankings.
Calculation based on monthly periodicity. g
> Segal Marco Advisors
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Native Hawaiian Trust Fund IM Global Equity (MF)
As of December 31, 2018

80.0
65.0
50.0
35.0
| B O | L e
c 20.0 — 5
=
g el
5.0 | —— =m=a—
30—
-10.0 . 5 e |
-25.0
-40.0
-55.0
2017 2016 2015 2014 2013 2012 2011
| Total Global Equities 24.24 (39) 8.02 (36) -1.75 (52) 3.50 (44)  23.91 (56) 17.83 (30) 7.91 (49)
O IPS Global Equities Benchmark 23.89 (42) 8.36 (33) 2.19 (57) 3.84 (41)  23.55 (58) 16.38 (40) -7.89 (48)
5th Percentile 38.43 26.70 9.06 15.54 43.08 24.32 5.33
1st Quartile 27.05 9.86 2.02 5.83 29.70 18.53 3.72
Median 22.31 6.34 -1.64 2.58 25.01 14.88 -8.24
3rd Quartile 17.18 3.18 -5.80 -0.76 18.35 10.48 -12.90
95th Percentile 5.79 -6.09 -22.57 -14.35 2.60 -1.71 -22.44

Parentheses contain percentile rankings.
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Native Hawaiian Trust Fund IM U.S. Large Cap Core Equity (MF)
As of December 31, 2018

28.0
20.0
12.0 X _ -
Q- @]
4.0
m I
m LO i it ..ll..'lql1||| e i .
(4
-12.0
. B
-20.0
-28.0
-36.0
1Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
@ State Street S&P 500 Index Strategy -13.54 (46) -4.43 (31) -4.43 (31) N/A N/A N/A N/A
O S&P 500 -13.52 (45) -4.38 (31) -4.38 (31) 9.26 (19) 8.49 (12) 12.70 (16) 13.12 (20)
5th Percentile -9.27 -1.35 -1.35 11.28 9.20 13.39 14.60
1st Quartile -12.17 -3.75 -3.75 9.00 7.92 12.36 12.91
Median -13.78 -5.61 -5.61 8.00 7.13 11.61 12.02
3rd Quartile -14.79 -7.18 -7.18 6.77 6.08 10.78 11.19
95th Percentile -17.29 -11.67 -11.67 4.48 4.36 8.35 9.48

Parentheses contain percentile rankings.
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Native Hawaiian Trust Fund IM U.S. Large Cap Core Equity (MF)
As of December 31, 2018

60.0
50.0
40.0
(@)
30.0
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£
.m [§
8 ()
10.0 i
0.0
-10.0
-20.0
-30.0
2017 2016 2015 2014 2013 2012 2011
E State Street S&P 500 Index Strategy 21.61 (42) N/A N/A N/A N/A N/A N/A
O S&P 500 21.83 (38) 11.96 (26) 1.38 (32) 13.69 (16) 32.39 (38) 16.00 (39) 211 (22)
5th Percentile 26.24 15.65 493 15.29 36.86 19.65 6.11
1st Quartile 22.81 12.01 2.08 12.93 33.53 16.90 1.63
Median 21.16 10.07 0.11 11.35 31.77 15.34 -0.59
3rd Quartile 19.19 8.30 -1.76 9.70 29.74 13.15 -2.64
95th Percentile 15.40 3.92 -4.84 6.85 25.28 9.20 -8.68

Parentheses contain percentile rankings.
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Native Hawaiian Trust Fund IM U.S. Large Cap Core Equity (MF)
As of December 31, 2018

28.0

20.0

12.0 S -

n (@)
= G|
40
£
m -4.0 - : O il ||
— —F
-12.0 e
m

-20.0

-28.0

-36.0

1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
@ JP Morgan US Large Cap Core Plus (JLPSX) -16.11 (90) -7.15 (75) -7.15 (75) 7.39 (65) N/A N/A N/A
© S&P 500 -13.52 (45) -4.38 (31) -4.38 (31) 9.26 (19) 8.49 (12) 12.70 (16) 13.12 (20)

5th Percentile -9.27 -1.35 -1.35 11.28 9.20 13.39 14.60
1st Quartile -12.17 -3.75 -3.75 9.00 7.92 12.36 12.91
Median -13.78 -5.61 -5.61 8.00 7.13 11.61 12.02
3rd Quartile -14.79 -7.18 -7.18 6.77 6.08 10.78 11.19
95th Percentile -17.29 -11.67 -11.67 4.48 4.36 8.35 948

Parentheses contain percentile rankings.
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Native Hawaiian Trust Fund IM U.S. Large Cap Core Equity (MF)
As of December 31, 2018

60.0
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-10.0
-20.0
-30.0
2017 2016 2015 2014 2013 2012 2011
B JP Morgan US Large Cap Core Plus (JLPSX) 21.48 (44) 9.80 (55) -0.27 (57) N/A N/A N/A N/A
© S&P 500 21.83 (38) 11.96 (26) 1.38 (32) 13.69 (16) 32.39 (38) 16.00 (39) 211 (22)
5th Percentile 26.24 15.65 4.93 15.29 36.86 19.65 6.1
1st Quartile 22.81 12.01 2.08 12.93 33.53 16.90 1.63
Median 21.16 10.07 0.11 11.35 31.77 16.34 -0.59
3rd Quartile 19.19 8.30 -1.76 9.70 29.74 13.15 -2.64
95th Percentile 15.40 3.92 -4.84 6.85 25.28 9.20 -8.68

Parentheses contain percentile rankings.

Calculation based on monthly periodicity. :
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JP Morgan US Large Cap Core Plus (JLPSX)

Native Hawaiian Trust Fund
As of December 31, 2018

Standard Tracking
Return Deviation Error
14.0 16.0 8.0
- 120 |1 &= 20
5 0 o] L (&) (@)
20 10.0 -1.0
-1.0 8.0 4.0
3 5 3 5 3 5
Years Years Years Years Years Years
B JP Morgan US Large Cap Core Plus (JLPSX) 7.39 N/A 12.83 N/A 3.45 N/A
© S&P 500 9.26 8.49 10.80 10.85 0.00 0.00
Median 8.00 713 10.92 11.01 2.61 243
Up Market Capture
150.0 104.4 Russell 1000 Value Index Russell 1000 Growth Index
100.0 : e ] o]
— = a,
0.0 ————— . ]
3 s
Years ©
Time Periods .im
Down Market Capture
200.0
150.0 1241 o o
Amm.m F e T Russell 2000 Value Index Russell 2000 Growth Index
0.0 b
3
s Manager Style
Time Periods B syie History ! L] Dec-2018 @ Average Style Exposure
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Native Hawaiian Trust Fund IM U.S. Large Cap Core Equity (MF)
As of December 31, 2018

28.0
20.0
12,0 « =
4.0
£
2 40~
8 T I =T ]
-12.0
—
-20.0
-28.0
-36.0
1Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
B JP Morgan Disciplined Equity R6 (JDEUX) -13.92 (55) -5.48 (48) -5.48 (48) 8.09 (49) 7.44 (41) N/A N/A
© S&P 500 -13.62 (45) -4.38 (31) -4.38 (31) 9.26 (19) 8.49 (12) 12.70 (16) 13.12 (20)
5th Percentile -9.27 -1.35 -1.35 11.28 9.20 13.39 14.60
1st Quartile -12.17 -3.75 -3.75 9.00 7.92 12.36 12.91
Median -13.78 -5.61 -5.61 8.00 7.13 11.61 12.02
3rd Quartile -14.79 -7.18 -7.18 6.77 6.08 10.78 11.19
95th Percentile -17.29 -11.67 -11.67 4.48 4.36 8.35 9.48
Parentheses contain percentile rankings.
Calculation based on monthly periodicity. .
Al Segal Marco Advisors
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Native Hawaiian Trust Fund

IM U.S. Large Cap Core Equity (MF)

Return

60.0
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0.0

-10.0

-20.0

-30.0

E JP Morgan Disciplined Equity R6 (JDEUX)

© S&P 500

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile

As of December 31, 2018

- %) .
T
Ilt.'.l!lc.
|T
2017 2016 2015 2014 2013 2012 2011
2163 (42)  9.84 (54) -2.16 (79) 1584 (3)  34.25 (20) N/A N/A
21.83 (38) 11.96 (26)  1.38 (32) 1369 (16) 32.39 (38) 16.00 (39) 211 (22)
26.24 15.65 4.93 15.29 36.86 19.65 6.11
22.81 12.01 2.08 12.93 33.53 16.90 1.63
21.16 10.07 0.11 11.35 31.77 15.34 -0.59
19.19 8.30 -1.76 9.70 29.74 13.15 -2.64
15.40 3.92 -4.84 6.85 25.28 9.20 -8.68

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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Native Hawaiian Trust Fund

JP Morgan Disciplined Equity R6 (JDEUX)

As of December 31, 2018

Standard Tracking
Return Deviation Error
14.0 16.0 8.0
1.0 14.0 5.0
8.0 T
12.0 2.0 B,
5.0 — i Sle L
[ e o ) o
20 10.0 -1.0
-1.0 8.0 -4.0
3 5 3 5 3 5
Years Years Years Years Years Years
B JP Morgan Disciplined Equity R6 (JDEUX) 8.09 7.44 11.49 11.36 1.52 1.93
© S&P 500 9.26 8.49 10.80 10.85 0.00 0.00
Median 8.00 713 10.92 11.01 2.61 2.43
Up Market Capture
150.0 1~
Russell 1000 Value Index Russell 1000 Growth Index
100:0hksss 100.0 98.3 A o .ﬁ 5
0.0 ‘e~ . - EAT—— . macsivn
3 5 5
Years Years ®
Time Periods m
F
Down Market Capture ©
Nooo ..._.:...._... W T L ST LRI TR SNENEEs U S g SUT S T LTt o NPT PP o —r PO e e ey
150.0 « oy g g 105.8 0] O
Amwm v_éIi:li:;I ....... Russell 2000 Value Index Russell 2000 Growth Index
o.o _ .......... F————— ——— -
3 5
Years Years Manager Style
Time Periods - Style History E Dec-2018 . Average Style Exposure
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Native Hawaiian Trust Fund IM U.S. Multi-Cap Value Equity (MF)
As of December 31, 2018

28.0

20.0

4.0

Return
A
o
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JNO.O & AR - PR SRR abuesasatbibessattnes haeastnarasretinms trar b i
-28.0
-36.0
1Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
@ JP Morgan Value Advantage Instl (JVAIX) -12.28 (18) -8.98 (28) -8.98 (28) 6.76 (27) 5.82 (17) N/A N/A
O Russell 3000 Value Index -12.24 (18) -8.68 (23) -8.58 (23) 7.01 (22) 5.77 (18) 10.91 (19) 11.12 (40)
5th Percentile -8.82 -4.64 -4.64 8.23 6.73 11.57 13.50
1st Quartile -12.43 -8.81 -8.81 6.80 5.36 10.58 11.82
Median -14.26 -10.94 -10.94 5.72 4.46 9.93 10.84
3rd Quartile -16.36 -14.20 -14.20 4.66 3.15 8.82 9.61
95th Percentile -19.40 -17.86 -17.86 2.18 1.33 6.70 8.06

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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Native Hawaiian Trust Fund IM U.S. Multi-Cap Value Equity (MF)
As of December 31, 2018
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10—
-10.0
-20.0
-30.0
2017 2016 2015 2014 2013 2012 2011
B JP Morgan Value Advantage Instl (JVAIX) 1423 (65) 17.03 (37)  -424 (53) 13.87 (14)  32.27 (63) N/A N/A
O Russell 3000 Value Index 1319 (78) 1840 (26)  -4.13 (50) 1270 (25) 32.69 (58) 17.55 (25) -0.10 (27)
5th Percentile 21.08 22.41 -0.61 14.83 40.73 21.86 410
1st Quartile 17.11 18.42 -2.65 12.44 36.10 17.46 0.08
Median 15.27 15.61 4.16 10.79 33.46 15.57 272
3rd Quartile 13.52 13.13 -6.41 7.60 31.01 12.91 -5.86
95th Percentile 9.77 8.28 -10.14 1.85 26.74 8.90 -9.20

Parentheses contain percentile rankings.

Calculation based on monthly periodicity. .
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Native Hawaiian Trust Fund

JP Morgan Value Advantage Instl (JVAIX)

As of December 31, 2018

Standard Tracking
Return Deviation Error
11.0 17.0 11.0
8.0 - 14.0 80 |
50 5.0
2.0 20 |[m [
o -]
1.0 Ay 1.0
-4.0 5.0 -4.0
3 5 3 5 3 5
Years Years Years Years Years Years
@ JP Morgan Value Advantage Instl (JVAIX) 6.76 5.82 11.37 10.88 1.80 1.96
© Russell 3000 Value Index 7.01 5.77 11.05 10.92 0.00 0.00
Median 572 4.46 12.08 11.83 3.45 3.35
Up Market Capture
150.0 - = Russell 1000 Value Index Russell 1000 Growth Index
100 al=E 103.0 99.7 6
3 5 5
Years Years ®
Time Periods m
g
Down Market Capture E
150.0
107.0
100.0 - - 22 — o e)
50.0 Ao e Russell 2000 Value Index Russell 2000 Growth Index
0.0 - .
3 5
Years Years NanagerStylo
Time Periods B siye History . Dec-2018 @ Average Style Exposure
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Native Hawaiian Trust Fund IM U.S. Multi-Cap Growth Equity (MF)
As of December 31, 2018

36.0
28.0
20.0
12.0 - SRV
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-4.0
-12.0
—a=—
-20.0
-28.0
-36.0
1Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
@ JP Morgan Growth Advantage (JGVVX) -17.76 (75) -1.12 (30) -1.12 (30) 10.90 (17) 10.34 (13) N/A N/A
O Russell 3000 Growth Index -16.33 (51) -2.12 (36) -2.12 (36) 10.85 (18) 9.99 (17) 13.92 (22) 15.15 (18)
5th Percentile -11.27 6.57 6.57 13.44 11.57 15.85 16.89
1st Quartile -14.40 -0.55 -0.55 10.18 9.02 13.66 14.71
Median -16.29 -3.73 -3.73 8.60 7.34 12.27 13.70
3rd Quartile -17.80 -5.89 -5.89 6.50 5.51 10.74 12.48
95th Percentile -20.85 -8.46 -8.46 3.61 3.16 8.73 10.18

Parentheses contain percentile rankings.

Calculation based on monthly periodicity. .
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Native Hawaiian Trust Fund IM U.S. Multi-Cap Growth Equity (MF)
As of December 31, 2018

65.0
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—
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5.0 e e
— ©
-10.0
-25.0
-40.0
2017 2016 2015 2014 2013 2012 2011
M JP Morgan Growth Advantage (JGVVX) 35.83 (7) 1.54 (58) 9.16 (6) 9.88 (45) 44.39 (5) N/A N/A
O Russell 3000 Growth Index 29.59 (37) 7.39 (18) 5.09 (25) 12.44 (23) 34.23 (59) 15.21 (55) 2.18 (13)
5th Percentile 37.78 10.62 9.38 15.75 44 .38 23.05 5.85
1st Quartile 31.75 6.58 4.99 12.17 38.18 17.77 0.02
Median 27.67 2.32 2.34 9.25 35.25 15.50 -3.84
3rd Quartile 23.63 0.37 -0.64 5.99 32.34 13.02 -6.18
95th Percentile 17.06 -4.46 -5.75 0.37 26.02 8.61 -10.34

Parentheses contain percentile rankings.
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JP Morgan Growth Advantage (JGVVX)

Native Hawaiian Trust Fund
As of December 31, 2018

Standard Tracking
Return Deviation Error
20.0 20.0 12.0
150 17.0 8.0
10.0
14.0 |- (Sl 4.0 Hemm—— = ——
] . o
0.0 11.0 0.0 e 5
5.0 8.0 4.0
3 5 3 5 3 5
Years Years Years Years Years Years
i JP Morgan Growth Advantage (JGVVX) 10.90 10.34 14.25 13.57 3.61 4.01
© Russell 3000 Growth Index 10.85 9.99 12.29 11.99 0.00 0.00
Median 8.60 7.34 12.73 12.41 422 4.24
Up Market Capture
1500 x_ 109.2 Russell 1000 Value Index Russell 1000 Growth Index
100.0 ;_ii @] 0]
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3 5 s
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o
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Mooo I—I —— — T T — T Ty ————
150.0 _ 115.7 113.8 (@) O
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o.o —t ...... - [ERIVRRTTvRRIa—— : [—
3 5
Years Years Manager Style
Time Periods . Style History a Dec-2018 . Average Style Exposure
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Native Hawaiian Trust Fund

IM U.S. Multi-Cap Growth Equity (MF)

Return

36.0

28.0
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@ JP Morgan Mid Cap Equity Select (VSNGX)

© Russell Midcap Index

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile

As of December 31, 2018

- &
I.llOl |I|O|

o)

1Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
-15.79 (44) -8.29 (95) -8.29 (95) 6.12 (79) 6.19 (68) N/A N/A
-15.37 (38) -9.06 (97) -9.06 (97) 7.04 (69) 6.26 (68) 11.49 (62) 14.03 (43)
-11.27 6.57 6.57 13.44 11.57 15.85 16.89
-14.40 -0.55 -0.55 10.18 9.02 13.66 14.71
-16.29 -3.73 -3.73 8.60 7.34 12.27 13.70
-17.80 -5.89 -5.89 6.50 5.51 10.74 12.48
-20.85 -8.46 -8.46 3.61 3.16 8.73 10.18

Parentheses contain percentile rankings.

Caliculation based on monthly periodicity.
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Native Hawaiian Trust Fund IM U.S. Multi-Cap Growth Equity (MF)
As of December 31, 2018
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-10.0
-25.0
-40.0
2017 2016 2015 2014 2013 2012 2011
B JP Morgan Mid Cap Equity Select (VSNGX) 21.35 (88)  7.36 (18)  0.15 (72) 12.86 (20) 36.74 (36) N/A N/A
O Russell Midcap Index 18.52 (93) 13.80 (1)  -2.44 (85) 1322 (17) 3476 (55) 17.28 (30)  -1.55 (38)
5th Percentile 37.78 10.62 9.38 15.75 44.38 23.05 5.85
1st Quartile 31.75 6.58 4.99 12.17 38.18 17.77 0.02
Median 27.67 2.32 2.34 9.25 35.25 156.50 -3.84
3rd Quartile 23.63 0.37 -0.64 5.99 32.34 13.02 6.18
95th Percentile 17.06 -4.46 575 0.37 26.02 8.61 -10.34

Parentheses contain percentile rankings.

Calculation based on monthly periodicity. .
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Native Hawaiian Trust Fund

JP Morgan Mid Cap Equity Select (VSNGX)

As of December 31, 2018

Standard Tracking
Return Deviation Error
20.0 20.0 15.0
Am‘o e —— AN.O AO-O
10.0
5o | W e 1404 SOk =
. - ———— o |
11.0 - 0.0 = 9
0.0
-5.0 8.0 -5.0
3 5 3 5 3 5
Years Years Years Years Years Years
B JP Morgan Mid Cap Equity Select (VSNGX) 6.12 6.19 12.31 11.98 2.04 229
© Russell Midcap Index 7.04 6.26 11.98 11.55 0.00 0.00
Median 8.60 7.34 12.73 12.41 5.81 543
Up Market Capture
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Native Hawaiian Trust Fund IM U.S. Small Cap Core Equity (MF)
As of December 31, 2018

36.0
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200 | o]
-28.0
-36.0
-44.0
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
B JP Morgan US Small Company Instl (JUSSX) -18.82 (25) -12.08 (53) -12.08 (53) 4.97 (74) 4.01 (47) N/A N/A
© Russell 2000 Index 2020 (54) -11.01 (45) -11.01 (45)  7.36 (46) 4.41 (44) 10.44 (52) 11.97 (56)
5th Percentile -16.49 -6.36 -6.36 10.55 6.31 12.35 15.20
1st Quariile -19.02 -9.30 -9.30 8.72 542 11.51 13.38
Median -20.15 -11.94 -11.94 6.93 3.74 10.51 12.43
3rd Quartile -21.36 -15.37 -15.37 4.82 2.54 9.08 10.86
95th Percentile -24.82 -20.37 -20.37 1.75 -0.93 3.35 8.23

Parentheses contain percentile rankings.

ON_n:_mn_oscnmmaosz_o:—:?vw:o&n_? .
. 7% Segal Marco Advisors



Native Hawaiian Trust Fund IM U.S. Small Cap Core Equity (MF)
As of December 31, 2018
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-25.0
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2017 2016 2015 2014 2013 2012 2011
B JP Morgan US Small Company Instl (JUSSX) 8.97 (74) 2071 (63) -3.14 (38) 866 (2) 4061 (28) N/A N/A
© Russell 2000 Index 1465 (29) 21.31 (60) 4.41 (54) 4.89 (42) 38.82 (39) 16.35 (29)  -4.18 (50)
5th Percentile 23.38 28.73 1.38 7.78 47.36 22.05 2.21
1st Quartile 15.09 25.96 -2.00 5.69 40.90 16.93 -1.79
Median 12.19 22.95 -4.26 3.99 36.91 14.44 -4.24
3rd Quattile 8.75 19.21 -7.36 1.15 34.29 11.51 -8.00
95th Percentile 2.07 14.82 -13.33 -4.54 20.06 469 -14.25

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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Native Hawaiian Trust Fund

JP Morgan US Small Company Insti (JUSSX)

As of December 31, 2018

Standard Tracking
Return Deviation Error
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3 5 5 3 5
Years Years Years Years Years Years
M JP Morgan US Small Company Instl (JUSSX) 497 4.01 15.62 15.28 1.98 2.03
2 Russell 2000 Index 7.36 4.41 15.79 15.30 0.00 0.00
Median 6.93 3.74 15.95 15.10 4.36 4.67
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Native Hawaiian Trust Fund IM International Large Cap Core Equity (MF)
As of December 31, 2018
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-28.0
-34.0
1Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
B State Street Global Equity -11.46 (5) -14.03 (34) -14.03 (34) N/A N/A N/A N/A
O MSCI AC World ex USA -11.41 (5) -13.78 (29) -13.78 (29) 498 (1) 1.14 (1) 5.33 (38) 7.06 (24)
5th Percentile -11.58 -11.57 -11.57 4.08 0.63 5.97 7.69
1st Quartile -12.34 -13.61 -13.61 2.66 -0.05 5.60 6.87
Median -13.68 -14.90 -14.90 1.60 -0.49 511 5.54
3rd Quatrtile -15.25 -17.57 -17.57 0.56 -1.00 4.02 4.58
95th Percentile -15.74 -21.66 -21.66 -0.42 -1.48 2.45 3.48

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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Native Hawaiian Trust Fund IM International Large Cap Core Equity (MF)
As of December 31, 2018
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2017 2016 2015 2014 2013 2012 2011
l State Street Global Equity 27.11 (18) N/A N/A N/A N/A N/A N/A
© MSCI AC World ex USA 27.77 (15) 5.01 (5) -5.25 (87) -3.44 (27) 15.78 (75) 17.39 (54) -13.33 (55)
5th Percentile 33.02 4.34 1.40 0.82 24.93 22.75 -7.42
1st Quartile 26.71 2.61 -1.05 -1.73 22.26 20.12 -10.04
Median 24.46 1.43 -2.38 -5.89 20.47 17.70 -13.09
3rd Quartile 23.09 -0.81 -3.66 -6.70 14.73 13.92 -14.58
95th Percentile 21.33 -3.83 -7.18 -7.96 9.20 11.32 -17.71

Parentheses contain percentile rankings.

Calculation based on monthly periodicity. . .
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Native Hawaiian Trust Fund IM Global Equity (SA+CF)
As of December 31, 2018

28.0
20.0
12.0
: _ f—0—
4.0 I U ® |
£ |
@
14
o (@] B (6]
-12.0 5o
-20.0
-28.0
-36.0
1Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
| Strategic Solutions Global Equity -13.11 (53) -10.06 (62) -10.06 (62) 5.95 (62) N/A N/A N/A
@ MSCI AC World Index (Net) -12.75 (49) -9.42 (57) -9.42 (57) 6.60 (49) 4.26 (64) 8.38 (74) 9.46 (77)
5th Percentile -5.03 -0.16 -0.16 11.62 9.96 14.43 15.73
1st Quartile -10.03 -5.69 -5.69 7.92 6.66 10.92 12.37
Median -12.85 -8.70 -8.70 6.55 4.98 9.69 10.59
3rd Quartile -15.05 -12.14 -12.14 5.14 3.35 8.22 9.49
95th Percentile -18.49 -17.14 -17.14 2.21 -0.34 4.71 6.19

Parentheses contain percentile rankings.

Om_o:_mso:ummoaoaaoazzuoq_o&oa. .
9 7v Segal Marco Advisors



Native Hawaiian Trust Fund IM Global Equity (SA+CF)
As of December 31, 2018

65.0
50.0
35.0 -
=
Q
20.0
£ O
g
o L @ |
5.0 ] e
| W 5 |
0)
-10.0
25.0
-40.0
2017 2016 2015 2014 2013 2012 2011
W Strategic Solutions Global Equity 25.40 (39) 5.44 (64) -1.41 (66) N/A N/A N/A N/A
© MSCI AC World Index (Net) 23.97 (47) 7.86 (44) -2.36 (73) 416 (54) 22.80 (72) 16.13 (57) -7.35 (58)
5th Percentile 37.60 20.63 11.79 14.19 42.36 25.23 7.58
1st Quartile 27.96 10.18 3.77 7.55 32.08 19.54 -1.55
Median 23.25 7.11 0.24 453 27.43 16.73 6.35
3rd Quartile 19.37 3.86 -2.92 1.66 21.75 13.55 -10.21
95th Percentile 11.02 -1.44 -14.97 -6.46 9.95 6.70 -17.56

Parentheses contain percentile rankings.

Calculation based on monthly periodicity. .
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Native Hawaiian Trust Fund Strategic Solutions Global Equity
As of December 31, 2018

Standard Tracking
Return Deviation Error
20.0 20.0 15.0
8.0 e e T 14.0
i e— 5.0
20 | - R o e 2
40 8.0 0.0 S o
-10.0 5.0 : -5.0
3 5 3 5 3 5
Years Years Years Years Years Years
Il Strategic Solutions Global Equity 5.95 N/A 10.27 N/A 9.10 N/A
@ MSCI AC World Index (Net) 6.60 4,26 10.48 10.77 0.00 0.00
Median 6.55 4.98 10.96 11.09 4.65 4.54
Up Market Capture
1200 MSCI World ex U.S. Value MSCI World ex USA Growth
100.0 = S A RS CURURRE - o A LS et S S SR P @ @
0.0 oo : s
3
Years
Time Periods [
[
Down Market Capture
150.0 T
100.0 73.8 O .I. "= O
Y R I l}, ,,,,,,, MSCI World ex US in LC MSCI World ex US Small Cap
0.0 s et st
3
o Manager Style
Time Periods . Style History E Dec-2018 . Average Style Exposure
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Native Hawaiian Trust Fund IM International Large Cap Core Equity (MF)
As of December 31, 2018

20.0
14.0
8.0
—_—— O QO
2.0
===
s |
-4.0
£
=]
@
(4
-10.0
B0 O O—
o, o
-16.0
-22.0
-28.0
-34.0
1 Qftr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
E JP Morgan Intl Research (OIEAX) -12.57 (27) -14.70 (45) -14.70 (45) N/A N/A N/A N/A
O MSCI EAFE (Net) -12.54 (27) -13.79 (29) -13.79 (29) 2.87 (23) 0.53 (8) 5.75 (14) 6.32 (33)
5th Percentile -11.58 -11.57 -11.57 4.08 0.63 5.97 7.69
1st Quartile -12.34 -13.61 -13.61 2.66 -0.05 5.60 6.87
Median -13.68 -14.90 -14.90 1.60 -0.49 5.11 5.54
3rd Quartile -156.25 -17.57 -17.57 0.56 -1.00 4.02 4.58
95th Percentile -15.74 -21.66 -21.66 -0.42 -1.48 2.45 3.48

Parentheses contain percentile rankings.

Calculation based on monthly periodicity. 2
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Native Hawaiian Trust Fund

IM International Equity (MF)

As of December 31, 2018

28.0
200
12.0
(%) ©;
4.0 @) 3
£
2 40
7}
x
-12.0 —S
- -
5] =
-20.0
-28.0
-36.0
1Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
E JP Morgan Intrepid International (JIFFX) -14.59 (76) -17.25 (63) -17.25 (63) 1.00 (80) -0.44 (70) N/A N/A
© MSCI EAFE (Net) -12.54 (54)  -13.79 (27)  -13.79 (27) 2.87 (58) 0.53 (50) 5.75 (35) 6.32 (58)
5th Percentile -4.10 -8.79 -8.79 10.08 4.68 9.14 11.17
1st Quartile -8.76 -13.55 -13.55 6.31 1.84 6.34 8.31
Median -12.23 -16.01 -16.01 3.52 0.50 5.03 6.71
3rd Quartile -14.52 -18.61 -18.61 1.45 -0.80 3.49 5.53
95th Percentile -18.27 -23.43 -23.43 -1.13 -2.92 0.74 3.74
Parentheses contain percentile rankings.
Calculation based on monthly periodicity. q
7% Segal Marco Advisors
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Native Hawaiian Trust Fund IM International Equity (MF)
As of December 31, 2018

80.0
65.0
50.0
35.0
20.0
£ (@)
3
®
4
50
mC (]
g ©
-10.0 —0O—
-25.0
-40.0
-55.0
2017 2016 2015 2014 2013 2012 2011
H JP Morgan Intrepid International (JIFFX) 23.40 (82) 0.89 (59) 1.63 (23) -6.57 (73) 22.48 (26) N/A N/A
O MSCI EAFE (Net) 25.03 (73) 1.00 (58) -0.81 (40) -4.90 (55) 22.78 (24) 17.32 (64) -12.14 (27)
5th Percentile 4551 15.62 8.27 5.28 30.97 27.81 -6.44
1st Quartile 35.34 6.47 1.30 -1.46 22.51 21.31 -11.94
Median 28.78 1.79 -2.35 -4.47 17.51 18.59 -14.88
3rd Quatrtile 24.76 -1.33 -10.32 -6.78 3.31 15.81 -18.63
95th Percentile 17.22 -6.45 -19.13 -11.59 -6.86 9.16 -25.63

Parentheses contain percentile rankings.

Calculation based on monthly periodicity. .
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Native Hawaiian Trust Fund

JP Morgan Intrepid International (JIFFX)

As of December 31, 2018

Standard Tracking
Return Deviation Error
20.0 240 20.0
14.0 20.0 14.0
8.0 16.0 8.0
2.0 . L LAY wwull ._MO MT 20
-4.0 8.0 4.0
-10.0 4.0 -10.0
3 5 3 5 3 5
Years Years Years Years Years Years
B JP Morgan Intrepid International (JIFFX) 1.00 -0.44 11.20 11.36 293 2.72
& MSCI EAFE (Net) 2.87 0.53 11.24 11.68 0.00 0.00
Median 3.52 0.50 12.34 12.26 5.76 5.65
Up Market Omvn:qm
150.0 -7
Russell 1000 Value Index Russell 1000 Growth index
100.0 e 92,2 e o) ] @ = my=x
48 &= F
e 1
o
<mmam <mm_.m ®
Time Periods m
Down Market Capture
O ©
Russell 2000 Value Index Russell 2000 Growth Index
Years Years NanagenSlyie
Time Periods B stye History @ Average Style Exposure
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Native Hawaiian Trust Fund IM International Large Cap Core Equity (MF)
As of December 31, 2018

20.0
14.0
8.0
—_— Q
2.0 —
4.0
£
=]
@
(4
-10.0
©— =0
-16.0
—i—
-22.0
-28.0
-34.0
1Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
@ JP Morgan International Equity R6 (JNEMX) -12.69 (32) -17.66 (76) -17.66 (76) 2.94 (22) -0.01 (24) N/A N/A
© MSCI EAFE (Net) -12.54 (27) -13.79 (29) -13.79 (29) 2.87 (23) 0.53 (8) 5.756 (14) 6.32 (33)
5th Percentile -11.58 -11.57 -11.57 4.08 0.63 5.97 7.69
1st Quartile -12.34 -13.61 -13.61 2.66 -0.05 5.60 6.87
Median -13.68 -14.90 -14.90 1.60 -0.49 5.1 5.54
3rd Quartile -15.25 -17.57 -17.57 0.56 -1.00 4.02 4.58
95th Percentile -15.74 -21.66 -21.66 -0.42 -1.48 2.45 3.48

Parentheses contain percentile rankings.

Calculation based on monthly periodicity. :
y 7% Segal Marco Advisors



Native Hawaiian Trust Fund IM International Large Cap Core Equity (MF)
As of December 31, 2018

60.0
50.0
40.0
300 {{ H
20.0
=
2 100 =
Q
4
0.0
-10.0 - -~
-20.0
-30.0
-40.0
2017 2016 2015 2014 2013 2012 2011
B JP Morgan International Equity R6 (JNEMX) 30.05 (10)  1.88 (42) -2.27 (45) -6.23 (84) 15.57 (75) N/A N/A
© MSCI EAFE (Net) 2503 (38)  1.00 (58) -0.81 (21) -4.90 (35) 22.78 (22) 17.32 (55) -12.14 (38)
5th Percentile 33.02 4.34 1.40 0.82 24.93 22.75 -7.42
1st Quartile 26.71 2.61 -1.05 -1.73 22.26 20.12 -10.04
Median 24.46 1.43 -2.38 -5.89 20.47 17.70 -13.09
3rd Quartile 23.09 -0.81 -3.66 -6.70 14.73 13.92 -14.58
95th Percentile 21.33 -3.83 -7.18 -7.96 9.20 11.32 17.71

Parentheses contain percentile rankings.

Calculation based on monthly periodicity.
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Native Hawaiian Trust Fund

JP Morgan International Equity R6 (JNEMX)

As of December 31, 2018

Standard Tracking
Return Deviation Error
8.0 14.0 8.0
13.0 1
5.0 5.0
.
e 120 | FEE— e — =
2.0 — . 2.0
ﬂ 11.0 Ot 5]
-1.0 10.0 -1.0
-4.0 9.0 4.0
3 5 3 5 3 5
Years Years Years Years Years Years
M JP Morgan International Equity R6 (JNEMX) 2.94 -0.01 12.22 12.43 3.39 2.95
@ MSCI EAFE (Net) 2.87 0.53 11.24 11.68 0.00 0.00
Median 1.60 -0.49 11.48 11.95 3.02 3.12
Up Market Capture
150.0
MSCI World ex U.S. Value MSCI World ex USA Growth
100.0 105.2 .= 100.8 o o o
oo i §.§It
OO ......................................
3 5
Years Years
Time Periods
Down Market Capture
Amoo ..... et e e ..QO.—_.IV Nz. — — - S—— .‘Ao“w \ﬂ - - s e
100.0 _«5} e s : Sa— O @)
T - MSCi World ex US in LC MSCI World ex US Small Cap
0.0 _!i . e " e
3 5
Years Years Manager Style

Time Periods

. Style History

[} Decz2018

. Average Style Exposure
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Native Hawaiian Trust Fund IM Emerging Markets Equity (MF)
As of December 31, 2018

28.0
20.0
12.0 i . % !
40 | —p——— e
£
el e
-12.0
[ERDEE  [E
-20.0
-28.0
-36.0
1Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
@ JP Morgan Emerging Markets Equity (JMIEX) -6.32 (33) -15.84 (45) -15.84 (45) 10.84 (7) 2.83 (8) 3.77 (33) N/A
© MSCI EM (net) -7.47 (48) -1458 (30) -14.58 (30) 9.25 (17) 1.65 (27) 3.23 (45) 8.02 (36)
5th Percentile -3.52 -9.70 9.70 11.46 3.1 6.05 10.62
1st Quartile -5.84 -14.02 -14.02 8.58 1.71 4.21 8.34
Median -7.62 -16.41 -16.41 6.87 0.87 2.96 7.43
3rd Quartile -9.01 -19.05 -19.05 5.24 -0.42 1.77 6.58
95th Percentile . -11.12 -22.63 -22.63 1.43 -3.39 -0.88 5.29
Parentheses contain percentile rankings.
Calculation based on monthly periodicity. .
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Native Hawaiian Trust Fund IM Emerging Markets Equity (MF)
As of December 31, 2018

80.0
65.0
50.0
i}
35.0 L
c 20.0 ——o—|
m lu|0|
5.0 :
B Em——
(=g :
IS
-10.0
OB
[ 4
-25.0
-40.0
-55.0
2017 2016 2015 2014 2013 2012 2011
B JP Morgan Emerging Markets Equity (JMIEX) 4270 (14) 13.39 (16) -15.90 (72) 0.36 (21) -5.24 (81) 18.93 (48) N/A
© MSCI EM (net) 37.28 (42) 11.19 (30) -14.92 (63) 219 (43) -2.60 (58) 18.23 (56) -18.42 (36)
5th Percentile 46.64 20.18 -5.77 5.49 15.49 28.18 -11.88
1st Quartile 40.40 11.80 -9.95 -0.22 2.73 20.70 -17.42
Median 35.37 8.35 -13.66 -2.92 -1.42 18.78 -19.51
3rd Quartile 29.42 4.00 -16.19 -5.04 473 15.35 -23.06
95th Percentile 20.51 -2.69 -20.93 -11.68 -8.28 8.26 -28.12

Parentheses contain percentile rankings.

Calculation based on monthly periodicity. .
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Native Hawaiian Trust Fund

JP Morgan Emerging Markets Equity (JMIEX)

As of December 31, 2018

Standard Tracking
Return Deviation Error
20.0 240 20.0
12,0 20.0 1806
8.0 |- IR — .
4.0 16.0 |- = |
’ ) O
4.0 - 12.0 - 40
-12.0 8.0 -10.0
3 5 3 5 3 5
Years Years Years Years Years Years
@ JP Morgan Emerging Markets Equity (JMIEX) 10.84 2.83 14.90 16.12 4.54 5.28
© MSCI EM (net) 9.25 1.65 14.60 15.08 0.00 0.00
Median 6.87 0.87 14.22 14.46 4.81 5.03
Up Market Capture
L 1079 T MSCI World ex U.S. Value MSCI USA Growth
100.0 - e —— Q@ mE s
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3 5 .
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Native Hawaiian Trust Fund IM Emerging Markets Equity (MF)
As of December 31, 2018

28.0
20.0
12.0
& e
|.|ln
O— ——
=
2 40
@
|In
-12.0
O
-20.0 T . @
-28.0
-36.0
1Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
M JP Morgan Emerging Economies Select (JEEEX) 813 (61) -19.52 (78) -19.52 (78) 6.46 (58) -0.62 (78) 1.60 (79) N/A
© MSCI EM (net) 747 (48) -1458 (30) -14.58 (30) 9.25 (17) 165 (27) 3.23 (45)  8.02 (36)
5th Percentile -3.52 -9.70 -9.70 11.46 3.11 6.05 10.62
1st Quartile -5.84 -14.02 -14.02 8.58 1.71 4.21 8.34
Median -7.62 -16.41 -16.41 6.87 0.87 2.96 7.43
3rd Quartile -9.01 -19.05 -19.05 524 -0.42 1.77 6.58
95th Percentile -11.12 -22.63 -22.63 1.43 -3.39 -0.88 5.29

Parentheses contain percentile rankings.

Calculation based on monthly periodicity. :
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Native Hawaiian Trust Fund IM Emerging Markets Equity (MF)
As of December 31, 2018

80.0
65.0
mo.o - " — A ———— -
wm.o T'h"@'l
= 20.0 |- - ma—e—
m B
5.0
——O— [H O |
— il
-10.0
=
-25.0
-40.0
-55.0
2017 2016 2015 2014 2013 2012 2011
E JP Morgan Emerging Economies Select (JEEEX) 37.01 (44) 9.41 (43) -14.67 (61) -5.85 (79) -3.55 (67) 19.55 (43) N/A
© MSCI EM (net) 37.28 (42) 1119 (30) -14.92 (63) -2.19 (43) -2.60 (58) 18.23 (56) -18.42 (36)
5th Percentile 46.64 20.18 -5.77 5.49 15.49 28.18 -11.88
1st Quartile 40.40 11.80 -9.95 -0.22 2.73 20.70 -17.42
Median 35.37 8.35 -13.66 -2.92 -1.42 18.78 -19.51
3rd Quartile 29.42 4.00 -16.19 -5.04 473 15.35 -23.06
95th Percentile 20.51 -2.69 -20.93 -11.68 -8.28 8.26 -28.12

Parentheses contain percentile rankings.
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Native Hawaiian Trust Fund

JP Morgan Emerging Economies Select (JEEEX)

As of December 31, 2018

Standard Tracking
Return Deviation Error
20.0 24.0 200
12.0 20.0 14.0
. 8.0 {1 Y
4.0 HE G 16.0 s P
= — 2.0 ® PRIt
-4.0 12.0 40
-12.0 8.0 -10.0
3 5 3 5 3 5
Years Years Years Years Years Years
B JP Morgan Emerging Economies Select (JEEEX) 6.46 -0.62 14.86 15.03 416 3.69
@ MSCI EM (net) 9.25 1.65 14.60 15.06 0.00 0.00
Median 6.87 0.87 14.22 14.46 4.81 5.03
Up Market Capture
150.0 -
Russell 1000 Value Index Russell 1000 Growth Index
100.0 | o) un » - [(j=mn mm@m ©
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0.0 P [ ] ] .
3 5 H .
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3 5
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B styie History

E Dec-2018

_. Average Style Exposure
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Total Global Fixed Income
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Native Hawaiian Trust Fund

IM Global Fixed Income (MF)

8.0

5.0

20

Return

-4.0

-10.0

[l Total Global Fixed Income
O IPS Global Fixed Income Benchmark

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile

As of December 31, 2018

—O 0
| (@]
rlc| —8-—2
(@)
m (@] O
L R 5

1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
-0.09 (62) -0.69 (29) -0.69 (29) 3.97 (15) 2.08 (27) 2.62 (23) 4.99 (29)
1.64 (10) 0.01 (16) 0.01 (16) 5.06 (1) 3.23 (8) 2.95 (15) 4.00 (43)
2.14 1.83 1.83 442 3.41 3.84 6.54
0.97 -0.40 -0.40 3.37 2.29 2.57 5.44
0.33 -1.76 -1.76 2.68 1.27 1.71 3.49
-0.83 -2.82 -2.82 1.85 0.67 1.08 2.49
-2.06 -5.10 -5.10 1.06 -0.48 -1.04 1.15

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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Native Hawaiian Trust Fund IM Global Fixed Income (MF)
As of December 31, 2018

25.0
20.0
15.0
10.0 || o
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_ osoHm | L e e
£ @
2
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0.0 el
o
O
5.0 B
-10.0
-15.0
-20.0
2017 2016 2015 2014 2013 2012 2011
E Total Global Fixed Income 493 (74) 7.85 (6) -4.92 (75) 3.75 (30) -1.10 (32) 9.31 (18) 5.75 (21)
O IPS Global Fixed Income Benchmark 7.11 (45) 8.25 (4) -3.40 (44) 4.65 (24) -1.93 (42) 6.59 (69) 7.06 (11)
5th Percentile 12.27 7.96 0.40 7.36 1.66 13.22 8.48
1st Quartile 7.86 4.95 -0.86 452 -0.49 8.43 5.14
Median 6.81 2.92 -3.83 1.91 -2.52 7.33 4.01
3rd Quartile 4.42 1.70 -4.94 -0.14 -3.90 6.27 2.81
95th Percentile 2.21 -0.62 -7.00 -2.35 -8.15 3.48 0.26

Parentheses contain percentile rankings.
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Native Hawaiian Trust Fund IM U.S. Cash Fixed Income (SA+CF)
As of December 31, 2018

56
4.8
4.0
3.2
2.4
£
3
3 o ©
1.6 ’
I I [ N S—
6]
0.8
] L ° ®
= ] ®
0.0
-0.8
-1.6
1Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
@ SSGA Funds 0.37 (75) 1.37 (95) 1.37 (95) 0.64 (100) 0.39 (100) N/A N/A
© 90 Day U.S. Treasury Bill 0.56 (50) 1.87 (81) 1.87 (81) 0.99 (98) 0.61 (100) 0.45 (100) 0.35 (100)
5th Percentile 0.81 2.57 2.57 2.88 2.51 2.87 3.94
1st Quartile 0.62 2.09 2.09 1.91 1.44 1.58 2.34
Median 0.56 2.00 2.00 1.48 1.12 1.20 1.41
3rd Quartile 0.37 1.90 1.90 1.33 0.93 0.77 0.73
95th Percentile -0.10 1.36 1.36 1.10 0.78 0.62 0.52

Parentheses contain percentile rankings.
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Native Hawaiian Trust Fund IM U.S. Cash Fixed Income (SA+CF)
As of December 31, 2018

8.0
6.0 -
4.0
=
2 20
Q
14
0
- ©
0.0 5] —g—— T © O [ W —— ]
20
40
2017 2016 2015 2014 2013 2012 2011
W SSGA Funds 0.55 (100) 0.01 (100) 0.00 (100) 0.00 (100) N/A N/A N/A
© 90 Day U.S. Treasury Bill 0.86 (93) 0.25 (100) 0.03 (100) 0.04 (100) 0.05 (99) 0.08 (100) 0.08 (98)
5th Percentile 3.43 3.37 1.37 2.08 1.75 5.77 2.27
1st Quartile 2.01 1.71 0.69 0.97 0.90 2.32 0.98
Median 1.34 1.25 0.49 0.58 0.52 1.23 0.66
3rd Quartile 1.12 0.80 0.34 0.31 0.27 0.49 0.31
95th Percentile 0.79 0.46 0.13 0.17 0.15 0.24 0.21

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.

is Segal Marco Advisors

84



Native Hawaiian Trust Fund SSGA Funds
As of December 31, 2018

Standard Tracking
Return Deviation Error
4.0 1.6 1.5
1.2 10
2.0 .
: v 0.5
. Soa— 0.0
0.0
2.0 -04 -0.5
3 5 3 5 3 5
Years Years Years Years Years Years
B SSGA Funds 0.64 0.39 0.17 0.16 0.07 0.07
& 90 Day U.S. Treasury Bill 0.99 0.61 0.21 0.21 0.00 0.00
Median 1.48 1.12 0.24 0.30 0.27 0.26
Up Market Capture
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Native Hawaiian Trust Fund IM U.S. TIPS (MF)
As of December 31, 2018
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40
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-8.0
1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
@ iShares TIPS Bond (TIP) -0.53 (33) -1.46 (45) -1.46 (45) N/A N/A N/A N/A
© Bimbg. Barc. U.S. TIPS -0.42 (24) -1.26 (35) -1.26 (35) 2.11 (23) 1.69 (7) 0.88 (15) 3.64 (12)
5th Percentile 0.12 0.35 0.35 3.21 1.79 1.13 3.99
1st Quartile -0.46 -1.03 -1.03 2.03 1.32 0.75 3.37
Median -0.84 -1.59 -1.59 1.68 0.91 0.44 2.90
3rd Quartile -1.18 -2.21 -2.21 1.27 0.52 0.16 2.34
95th Percentile -3.34 -3.52 -3.52 0.68 -0.44 -0.46 1.47

Parentheses contain percentile rankings.
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Native Hawaiian Trust Fund IM U.S. TIPS (MF)
As of December 31, 2018
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1Qtr YTD 1Yr 3Yrs 5Yrs 7 Yrs 10 Yrs
B JP Morgan Inflation Managed (JRBSX) -1.18 (76) -1.15 (32) -1.15 (32) N/A N/A N/A N/A
O Bimbg. Barc. U.S. TIPS 1-10 Year -0.05 (9) -0.25 (13) -0.25 (13) 1.87 (39) 1.20 (28) 0.73 (27) 3.06 (44)
5th Percentile 0.12 0.35 0.35 3.21 1.79 1.13 3.99
1st Quartile -0.46 -1.03 -1.03 2.03 1.32 0.75 3.37
Median -0.84 -1.59 -1.59 1.68 0.91 0.44 2.90
3rd Quartile -1.18 -2.21 -2.21 1.27 0.52 0.16 2.34
95th Percentile -3.34 -3.52 -3.52 0.68 -0.44 -0.46 1.47

Parentheses contain percentile rankings.
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Native Hawaiian Trust Fund IM U.S. Broad Market Core Fixed Income (MF)
As of December 31, 2018
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-6.0
1Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
@ State Street Aggregate Bond Index 1.65 (9) -0.09 (22) -0.09 (22) N/A N/A N/A N/A
© Blmbg. Barc. U.S. Aggregate 1.64 (11) 0.01 (18) 0.01 (18) 2.06 (45) 2.52 (28) 2.10 (58) 3.48 (78)
5th Percentile 1.73 0.57 0.57 2.90 2.98 3.17 5.58
1st Quartile 1.41 -0.15 -0.15 2.35 2.55 2.53 4.80
Median 0.99 -0.63 -0.63 1.99 2.26 2.18 4.24
3rd Quartile 0.52 -1.11 -1.11 1.64 _ 1.90 1.80 3.57
95th Percentile -0.28 -2.09 -2.09 1.07 1.33 1.25 2.49

Parentheses contain percentile rankings.
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Native Hawaiian Trust Fund IM U.S. Broad Market Core Fixed Income (MF)
As of December 31, 2018

14.0
11.0
8.0 (0]
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o
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llOl'
-4.0
-7.0
-10.0
2017 2016 2015 2014 2013 2012 2011
@ State Street Aggregate Bond Index 3.30 (66) N/A N/A N/A N/A N/A N/A
O Blmbg. Barc. U.S. Aggregate 3.54 (53) 2.65 (61) 0.55 (20) 5.97 (26) -2.02 (53) 4.21 (81) 7.84 (11)
5th Percentile 5.02 4.78 1.10 7.06 -0.35 9.43 8.20
1st Quartile 414 3.67 0.48 5.98 -1.34 7.24 7.37
Median 3.58 2.86 0.09 5.55 -1.98 5.99 6.65
3rd Quartile 3.10 2.37 -0.61 476 -2.48 4.82 5.72
95th Percentile 213 1.47 -1.71 2.53 -3.44 3.35 4.00

Parentheses contain percentile rankings.

Calculation based on monthly periodicity. ]
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Native Hawaiian Trust Fund IM U.S. Broad Market Core Fixed Income (MF)
As of December 31, 2018
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1Qtr YTD 1¥Yr 3Yrs 5Yrs 7Yrs 10 Yrs
B JP Morgan Core Bond (JCBUX) 1.68 (8) 0.34 (8) 0.34 (8) N/A N/A N/A N/A
© Bimbg. Barc. U.S. Aggregate 1.64 (11) 0.01 (18) 0.01 (18) 2.06 (45) 2.52 (28) 210 (58) 3.48 (78)
5th Percentile 1.73 0.57 0.57 2.90 2.98 3.17 5.58
1st Quartile 1.41 -0.15 -0.15 2.35 2.55 2.53 4.80
Median 0.99 -0.63 -0.63 1.99 2.26 2.18 424
3rd Quartile 0.52 -1.11 -1.11 1.64 1.90 1.80 3.57
95th Percentile -0.28 -2.09 -2.09 1.07 1.33 1.25 249

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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Native Hawaiian Trust Fund IM U.S. Broad Market Core+ Fixed Income (MF)
As of December 31, 2018
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1Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
B JP Morgan Core Plus (HLIPX) 1.24 (25) 0.02 (19) 0.02 (19) N/A N/A N/A N/A
O Blmbg. Barc. U.S. Aggregate 1.64 (9) 0.01 (19) 0.01 (19) 2.06 (73) 2.52 (46) 2.10 (84) 3.48 (96)

5th Percentile 1.75 0.85 0.85 4.28 3.68 4.09 6.92
1st Quartile 1.24 -0.28 -0.28 3.02 2.90 3.22 5.59
Median 0.59 -0.95 -0.95 257 2.40 2.76 4.96
3rd Quartile -0.10 -1.67 -1.67 1.95 1.96 2.29 4.41
95th Percentile -0.86 -2.76 -2.76 1.20 1.34 1.37 3.54

Parentheses contain percentile rankings.
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Native Hawaiian Trust Fund IM U.S. High Yield Bonds (SA+CF)
As of December 31, 2018
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-12.0
-16.0
1Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
B WAMCO Short Dated High Yield Portfolio -3.50 (29) 0.00 (24) 0.00 (24) 4.68 (86) 0.50 (100) N/A N/A
© Bimbg. Barc. U.S. High Yield Ba/B 2% Issuer Cap -3.61 (31) -1.88 (55) -1.88 (55) 6.18 (58) 3.79 (46) 5.67 (64) 9.95 (61)
5th Percentile -1.01 1.71 1.71 9.70 5.23 7.63 11.99
1st Quartile -3.29 -0.06 -0.06 7.19 4.32 6.37 10.85
Median 412 -1.69 -1.69 6.39 3.73 5.81 10.33
3rd Quartile -4.91 -2.53 -2.53 5.57 3.22 5.41 9.39
95th Percentile 6.29 -3.88 -3.88 3.80 2.16 3.78 7.57

Parentheses contain percentile rankings.
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Native Hawaiian Trust Fund IM U.S. High Yield Bonds (SA+CF)
As of December 31, 2018
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-16.0
-22.0
2017 2016 2015 2014 2013 2012 2011
B WAMCO Short Dated High Yield Portfolio 5.23 (87) 9.02 (86) -8.83 (98) -1.99 (97) N/A N/A N/A
O BImbg. Barc. U.S. High Yield Ba/B 2% Issuer Cap 6.92 (68) 14.09 (50) -2.72 (56) 3.45 (30) 6.23 (82) 15.00 (58) 6.03 (35)
5th Percentile 9.87 19.77 2.31 5.16 12.42 20.29 8.21
1st Quartile 8.24 16.16 -0.62 3.67 8.85 16.64 6.52
Median 7.54 14.07 -2.13 2.72 7.52 15.32 5.25
3rd Quartile 6.47 11.65 -4.01 1.47 6.38 13.50 3.63
95th Percentile 3.75 6.20 -7.07 -0.70 4.80 7.93 -1.43

Parentheses contain percentile rankings.
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Native Hawaiian Trust Fund WAMCO Short Dated High Yield Portfolio

As of December 31, 2018

Standard Tracking
Return Deviation Error
16.0 8.0 6.0
8.0 | = [ u
e 4.0 20
-4.0 x 0.0 : -2.0
3 5 3 5 3 5
Years Years Years Years Years Years
B WAMCO Short Dated High Yield Portfolio 468 0.50 4.42 4.88 2.67 2.91
© Blmbg. Barc. U.S. High Yield Ba/B 2% Issuer Cap 6.18 3.79 3.87 452 0.00 0.00
Median 6.39 3.73 4.01 4.65 1.36 1.43
Up Market Capture
150.07 T e e R - ST ey e = Barclays US Credit Index Barclays U.S. Government
100.0 86,8 719 @) ©
Years Years
Time Periods m
]
Down Market Capture .
200.0 ;
150.0 19674 118:9 O (5]
:m_wm ;iIW‘lHH Barclays 1-3yr Gov/Credit Barclays U.S. Long Government/Cledit
00 b— : [
3 5
Years Years manager,Style
Time Periods - Style History .1 Dec-2018 . Average Style Exposure
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Native Hawaiian Trust Fund IM U.S. High Yield Bonds (MF)
As of December 31, 2018
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-12.0
-16.0
1Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
M JP Morgan High Yield R6 (JHYUX) -5.01 (62) -2.74 (44) -2.74 (44) 5.80 (40) 3.03 (34) N/A N/A
O Blmbg. Barc. U.S. High Yield - 2% Issuer Cap -4.54 (44) -2.08 (28) -2.08 (28) 7.23 (6) 3.84 (8) 5.98 (11) 11.14 (5)
5th Percentile -2.02 0.08 0.08 7.28 3.98 6.46 11.08
1st Quartile -4.00 -1.95 -1.95 6.30 3.22 5.47 9.98
Median -4.76 -2.91 -2.91 5.52 2.71 4.97 9.35
3rd Quartile -5.33 -3.82 -3.82 4.66 2.12 4.34 8.59
95th Percentile -6.36 -5.36 -5.36 3.36 1.16 3.33 7.24

Parentheses contain percentile rankings.

Calculation based on monthly periodicity. .
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Native Hawaiian Trust Fund IM U.S. High Yield Bonds (MF)
As of December 31, 2018
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2017 2016 2015 2014 2013 2012 2011
B JP Morgan High Yield R6 (JHYUX) 6.82 (45) 14.00 (43) -4.59 (63) 2.76 (18) 7.15 (36) N/A N/A
© Bimbg. Barc. U.S. High Yield - 2% Issuer Cap 7.50 (24) 17.13 (7) -4.43 (61) 2.46 (23) 7.44 (30) 16.78 (30) 496 (17)
5th Percentile 9.41 17.27 0.54 3.86 10.81 18.81 5.88
1st Quartile 7.47 15.31 -1.92 2.38 7.77 16.17 4.49
Median 6.65 13.52 -3.85 1.48 6.61 14.72 3.32
3rd Quartile 5.82 11.86 -5.28 0.16 5.54 13.48 1.91
95th Percentile 3.71 7.62 -8.35 -1.71 3.99 947 -2.33

Parentheses contain percentile rankings.
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Native Hawaiian Trust Fund

JP Morgan High Yield R6 (JHYUX)

As of December 31, 2018

Standard Tracking
Return Deviation Error
11.0 8.0 6.0
8.0 S 6.0 i : 4.0
5.0 g 4.0 20
2.0 20 | 0.0 <o @
-1.0 0.0 -2.0
3 5 3 5 3 5
Years Years Years Years Years Years
B JP Morgan High Yield R6 (JHYUX) 5.80 3.03 4.29 477 0.70 0.65
© Bimbg. Barc. U.S. High Yield - 2% Issuer Cap 7.23 3.84 4.59 5.06 0.00 0.00
Median 5.52 2.71 416 473 1.42 1.37
Up Market Capture
150.0 _ h P Barclays US Credit Index Barciays U.S. Government
100.0 88.4 1 P () (6]
T R O
0.0 tommnan . E
3 5
Years Years
Time Periods -
Down Market Capture
1500 1T 107.2 99.8 -
1000 | TS i O (@]
50.0 a_i‘ i i,slsis. Barclays 1-3yr Gov/Credit Barciays U.S. Long Government/Cfedit
0.0 _...E-i.. s Fu—— - orermision
3 5
Years Years Manager Style

Time Periods

B sy Hisory

] pec2018 @ Average Style Exposure
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Native Hawaiian Trust Fund IM U.S. Bank Loans (MF)
As of December 31, 2018
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1Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
@ JP Morgan Floating Rate Income (JPHSX) -3.50 (41) -0.30 (51) -0.30 (51) N/A N/A N/A N/A
O Credit Suisse Leveraged Loan Index -3.08 (22) 1.14 (5) 1.14 (5) 5.03 (19) 3.33 (2) 458 (5) 8.30 (13)
5th Percentile -2.44 1.08 1.08 5.57 3.14 4.57 9.569
1st Quartile -3.16 0.20 0.20 4.71 2.73 4.01 7.83
Median -3.64 -0.29 -0.29 4.09 2.28 3.54 7.07
3rd Quartile -3.89 -0.83 -0.83 3.41 1.85 3.14 6.57
95th Percentile -4.28 -1.62 -1.62 2.40 1.12 2.23 5.63

Parentheses contain percentile rankings.

om._o:_m:o:ummaozao:~=_<gq_on_o,€. .
v 7 Segal Marco Advisors



Native Hawaiian Trust Fund IM Emerging Markets Debt (MF)
As of December 31, 2018
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1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
@ JP Morgan Emerging Mkt Strategic Debt (JECSX) -2.53 (91) -6.13 (56) 6.13 (56) 412 (68) -2.26 (95) N/A N/A
© JPM GBI-EM Global Diversified 211 (1) -6.21 (60) -6.21 (60) 591 (23) -0.96 (90) 0.18 (91) 3.45 (91)
5th Percentile 1.04 -1.82 -1.82 7.01 4.57 518 947
1st Quartile -0.20 -4.27 427 5.85 3.59 4.21 8.01
Median -1.29 -5.91 -5.91 4.71 2.86 3.61 7.36
3rd Quartile -1.94 -7.08 -7.08 3.82 1.37 2.20 6.25
95th Percentile -3.04 -8.99 -8.99 2.15 -2.38 -0.97 1.88

Parentheses contain percentile rankings.

Calculation based on monthly periodicity. .
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Native Hawaiian Trust Fund IM Emerging Markets Debt (MF)
As of December 31, 2018

440
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-20.0
-28.0
-36.0
2017 2016 2015 2014 2013 2012 2011
H JP Morgan Emerging Mkt Strategic Debt (JECSX) 9.07 (75) 10.26 (54) -15.88 (99) -6.09 (95) -10.64 (97) N/A N/A
® JPM GBI-EM Global Diversified 15.21 (3) 9.94 (57) -14.92 (98) -5.72 (93) -8.98 (84) 16.76 (70) -1.75 (78)
5th Percentile 14.25 14.96 1.98 6.51 -0.47 22.88 7.53
1st Quartile 12,52 13.09 -0.59 4.05 -4.71 19.68 6.10
Median 10.49 10.42 -2.53 1.31 -6.58 18.59 5.13
3rd Quartile 9.02 8.88 -4.49 -1.88 -7.67 16.27 1.00
95th Percentile 6.67 5.57 -13.69 -6.22 -10.41 11.25 -5.70

Parentheses contain percentile rankings.

Calculation based on monthly periodicity. * mmmm. 7\_m.~‘00 > Q<mw0_‘m
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Native Hawaiian Trust Fund

JP Morgan Emerging Mkt Strategic Debt (JECSX)

As of December 31, 2018

Standard Tracking
Return Deviation Error
12.0 16.0 12.0
8.0 - 12.0 g - 8.0
a0 | F— - T
80 (TR 40 =
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I — | & o
4.0 4.0 0.0 5
-8.0 0.0 -4.0
3 3 5 3 5
Years Years Years Years Years Years
B JP Morgan Emerging Mkt Strategic Debt (JECSX) 412 -2.26 7.9 8.89 5.91 4.63
@ JPM GBI-EM Global Diversified 5.91 -0.96 11.09 10.94 0.00 0.00
Median 4.71 2.86 6.36 6.82 7.30 6.75 -
Up Market Capture
100.0 ~ .
750 Barclays cgm% index Barclays c.mO Government
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NmO o He
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Down Market Capture
100.0 78:3 (O] 0]
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oo | ] |
3 5
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. Style History m Dec-2018 . Average Style Exposure
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Native Hawaiian Trust Fund Global Real Assets (MF)
As of December 31, 2018
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1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
@ Total Global Real Assets -8.80 (28) -7.33 (11) -7.33 (11) 1.72 (44) 3.80 (9) 6.78 (13) 9.58 (8)
O IPS Real Assets Benchmark -5.69 (19) -5.63 (9) -5.63 (9) 2.72 (39) 4.34 (7) 7.30 (11) 6.28 (19)
5th Percentile 412 -1.36 -1.36 9.27 4.78 8.28 10.61
1st Quartile -7.83 -10.87 -10.87 4.88 -1.30 1.61 3.95
Median -15.86 -14.79 -14.79 0.55 -6.68 -3.97 1.14
3rd Quartile -21.00 -20.15 -20.15 -1.74 -9.96 -7.58 -3.14
95th Percentile -36.07 -30.67 -30.67 -10.32 -19.18 -15.52 -11.55

Parentheses contain percentile rankings.

Calculation based on monthly periodicity. : .
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Native Hawaiian Trust Fund Global Real Assets (MF)

As of December 31, 2018
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-40.0
-60.0
-80.0
2017 2016 2015 2014 2013 2012 2011
[ Total Global Real Assets 9.59 (34) 3.62 (92) -0.67 (6) 15.27 (5) 3.16 (56) 27.37 (1) -7.94 (40)
O IPS Real Assets Benchmark 10.36 (34) 4.06 (92) -0.79 (6) 15.02 (6) 3.67 (55) 2773 (1) 6.12 (34)
5th Percentile 26.82 40.54 -0.15 15.18 33.25 18.93 11.22
1st Quartile 13.96 27.78 -14.92 3.63 20.16 7.74 -2.72
Median 3.17 17.07 -23.83 -11.32 8.49 2.30 -9.44
3rd Quartile 475 10.44 -30.38 -18.52 -9.21 -2.15 -16.63
95th Percentile -13.71 -5.95 -44 .02 -31.27 -22.15 -18.83 -32.79

Parentheses contain percentile rankings.
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Native Hawaiian Trust Fund IM Real Estate Sector (MF)
As of December 31, 2018
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1Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
B JPM Realty income Inst (JPINX) -7.24 (61) 6.92 (69) -6.92 (69) 0.46 (82) 6.06 (76) 6.40 (91) N/A
O Wilshire US REIT Index -6.93 (56) -4.84 (35) -4.84 (35) 2.06 (47) 7.87 (22) 8.32 (20) 12.19 (20)
5th Percentile -3.84 -1.88 -1.88 475 8.59 9.05 13.65
1st Quartile -6.15 -4.42 -4.42 3.07 7.67 8.07 12.05
Median -6.76 -5.67 -5.67 1.86 6.93 7.52 11.58
3rd Quatrtile -7.96 -7.32 -7.32 0.86 6.09 6.85 10.83
95th Percentile -11.38 -11.03 -11.03 -0.42 3.98 6.14 9.65

Parentheses contain percentile rankings.
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Native Hawaiian Trust Fund IM Real Estate Sector (MF)
As of December 31, 2018

52.0
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2017 2016 2015 2014 2013 2012 2011
E JPM Realty income Inst (JPINX) 422 (66) 4.53 (83) -1.81 (93) 34.78 (3) 1.52 (53) 13.28 (99) N/A
O Wilshire US REIT Index 4.18 (66) 7.24 (33) 423 (22) 31.78 (8) 1.86 (43) 17.59 (32) 9.24 (27)

5th Percentile 12.08 13.59 5.30 32.09 472 26.81 11.23
1st Quartile 7.46 7.97 3.98 30.69 2.65 18.07 9.27
Median 5.14 6.18 2.94 29.43 1.62 16.85 7.89
3rd Quartile 3.67 5.05 1.81 26.58 0.72 15.85 5.76
95th Percentile 0.86 3.44 -4.27 16.74 -1.42 14.44 0.81

Parentheses contain percentile rankings.
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Native Hawaiian Trust Fund IM Global Real Estate (MF)
As of December 31, 2018
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1 Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
@ SSGA Real Asset NL Strategy -7.12 (82) -7.06 (74) -7.06 (74) 4.91 (8) -0.33 (100) N/A N/A
O FTSE EPRA/NAREIT Developed Index (Net) -5.69 (36) -5.63 (53) -5.63 (53) . 2.72 (47) 4.34 (42) 7.30 (48) 9.65 (30)
5th Percentile -4.76 -3.62 -3.62 5.28 6.01 8.94 10.88
1st Quartile -5.57 -4.65 -4.65 3.50 4.89 8.03 9.73
Median -6.02 -5.58 -5.58 2.62 417 7.25 9.32
3rd Quartile -6.48 -7.42 -7.42 1.53 3.40 6.56 8.64
95th Percentile -9.95 -10.88 -10.88 0.33 2.12 5.46 7.63

Parentheses contain percentile rankings.
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Native Hawaiian Trust Fund IM Global Real Estate (MF)
As of December 31, 2018

65.0
50.0
c.lIlI@-ll
20.0
£ o e
3
o . —
5.0 O
——— m
-10.0
=
-25.0
-40.0
2017 2016 2015 2014 2013 2012 2011
B SSGA Real Asset NL Strategy 875 (85) 1426 (1)  -14.03 (100) -0.93 (100)  N/A N/A N/A
O FTSE EPRA/NAREIT Developed Index (Net) 10.36 (68) 4.06 (27) -0.79 (61) 1502 (31) 367 (38) 27.73 (57)  -6.46 (47)
5th Percentile 17.57 7.25 2.59 19.74 6.37 43.96 2.65
1st Quartile 13.23 418 0.76 15.23 4.39 29.95 -5.47
Median 11.44 2.84 -0.29 14.27 3.15 28.31 6.62
3rd Quartile 0.73 0.76 -1.26 13.43 2.06 26.05 -8.61
95th Percentile 7.58 -1.20 -3.21 9.82 0.20 20.16 -14.36

Parentheses contain percentile rankings.
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Native Hawaiian Trust Fund IM Global Natural Resources (MF)
As of December 31, 2018

30.0
20.0
. .
10.0
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0.0 :
o (0)
f=
M -10.0 |~ & L
P4 9] | e) 0
(@]
-20.0
-30.0
-40.0
-50.0
1 Qtr YTD 1Yr 3Yrs 5Yrs 7 Yrs 10 Yrs
Il SSGA S&P Global Natural Resources Index -12.58 (21) -9.11 (6) -9.11 (6) 12.02 (5) -1.74 (21) N/A N/A
O S&P Global Natural Resources Sector Index -16.79 (34) -12.57 (16) -12.57 (16) 12.36 (4) -0.53 (14) 0.83 (22) 3.15 (20)
5th Percentile -8.55 -9.10 -9.10 11.52 2.26 7.78 8.06
1st Quartile -13.62 -14.30 -14.30 4.56 -2.94 -0.22 2.86
Median -20.79 -19.13 -19.13 0.76 -7.00 -3.25 1.27
3rd Quartile -25.05 -24.72 -24.72 -1.15 -10.04 -6.52 -0.14
95th Percentile -32.10 -30.14 -30.14 -5.45 -16.59 -11.73 -4.44

Parentheses contain percentile rankings.

Calculation based on monthly periodicity. .
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Native Hawaiian Trust Fund IM Global Natural Resources (MF)
As of December 31, 2018

80.0
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-20.0 -
L
-40.0
-60.0
-80.0
2017 2016 2015 2014 2013 2012 2011
Il SSGA S&P Global Natural Resources Index 18.53 (24) 30.49 (31) -27.52 (65) -10.11 (18) 20.48 (18) N/A N/A
@ S&P Global Natural Resources Sector Index 2266 (13) 32.28 (27) -24.00 (52) -9.66 (18) 1.865 (75) 715 (26) -14.86 (43)
5th Percentile 28.43 44.25 0.29 -0.77 40.91 20.45 -3.59
1st Quartile 18.42 32.94 -19.40 -11.32 17.21 7.22 -10.80
Median 5.37 24.82 -22.87 -12.99 10.74 1.43 -16.37
3rd Quartile 0.92 13.90 -29.19 -19.67 1.36 -3.46 -21.44
95th Percentile -6.01 -7.56 -38.33 -25.37 -14.70 -13.45 -34.19

Parentheses contain percentile rankings.
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Native Hawaiian Trust Fund IM U.S. REIT (SA+CF)
As of December 31, 2018

25.0
20.0
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m | B
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B tsmn
-10.0
-15.0
-20.0
1Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
@ SSGA Tuckerman U.S. REIT Index -6.55 (62) -4.19 (55) -4.19 (55) 1.67 (91) 7.48 (82) N/A N/A
O FTSE NAREIT All REITs Index -6.11 (41) -4.10 (48) -4.10 (48) 462 (15) 8.29 (64) 9.16 (34) 12.41 (78)
5th Percentile -3.29 -0.66 -0.66 5.83 10.49 10.72 14.85
1st Quartile -5.67 -3.22 -3.22 4.11 9.17 9.54 13.44
Median -6.32 -4.15 -4.15 3.17 8.49 8.93 12.96
3rd Quartile -7.06 -5.32 -5.32 2.36 7.89 8.53 12.47
95th Percentile -8.84 -8.46 -8.46 1.19 6.92 7.83 12.03

Parentheses contain percentile rankings.
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Native Hawaiian Trust Fund IM U.S. REIT (SA+CF)
As of December 31, 2018

52.0
440
36.0
28.0 ®
20.0 = E O
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4.0
-12.0
-20.0
2017 2016 2015 2014 2013 2012 2011
@ SSGA Tuckerman U.S. REIT Index 3.35 (93) 6.12 (78) 3.90 (72) 31.40 (56) 0.79 (88) N/A N/A
O FTSE NAREIT All REITs Index 9.27 (12) 9.28 (20) 2.29 (93) 27.15 (92) 3.21 (37) 20.14 (16) 7.27 (87)
5th Percentile 11.04 16.55 9.57 34.51 9.36 25.02 12.95
1st Quartile 8.10 9.02 6.01 32.99 3.70 18.83 11.21
Median 6.33 7.01 470 31.57 2.62 17.78 9.64
3rd Quartile 478 6.62 3.69 30.09 1.56 17.17 8.12
95th Percentile 2.23 4.69 1.01 23.72 -0.47 14.18 6.17

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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Hedge Fund Composite
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Native Hawaiian Trust Fund Multi-Strategy Hedge Funds-[TASS]
As of December 31, 2018

40.0
30.0
20.0
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-10.0
-20.0
-30.0
-40.0 -
-50.0
1Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
@ Total Hedge Funds -0.60 (68) 3.73 (5) 3.73 (5) 2.09 (81) 2.16 (24) 3.35 (17) N/A
O IPS Hedge Fund Benchmark 1.55 (63) 5.95 (4) 5.95 (4) 5.04 (74) 4.63 (10) 5.32 (10) N/A
5th Percentile 11.57 3.67 3.67 18.90 7.32 7.61 13.24
1st Quartile 6.36 -5.12 -5.12 12.85 2.01 2.11 7.57
Median 474 -8.14 -8.14 10.59 0.61 -0.01 5.32
3rd Quartile -3.74 -10.03 -10.03 4.46 -1.78 -1.24 4.33
95th Percentile -17.19 -25.93 -25.93 -5.53 -12.39 -12.02 -0.96

Parentheses contain percentile rankings.
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Native Hawaiian Trust Fund Multi-Strategy Hedge Funds-[TASS]
As of December 31, 2018

100.0
80.0
60.0
40.0
20.0
£
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]
-20.0
400
-60.0
-80.0
2017 2016 2015 2014 2013 2012 2011
B Total Hedge Funds 1.41 (91) 1.15 (77) 0.26 (11) 430 (13) 7.59 (22) 5.18 (34) -7.83 (85)
O IPS Hedge Fund Benchmark 4.88 (83) 4.28 (73) 4.03 (6) 4.03 (13) 405 (26)  10.14 (17) -1.50 (56)
5th Percentile 26.97 53.46 5.98 12.71 17.25 19.51 10.63
1st Quartile 13.63 40.08 -9.93 -0.78 4.65 7.29 0.24
Median 9.84 35.29 -2262 -3.38 -6.25 2.52 111
3rd Quartile 7.31 2.00 -24.87 7.7 -8.82 -0.55 4.23
95th Percentile -5.35 -9.57 -39.20 -21.43 -17.46 -7.86 -16.54

Parentheses contain percentile rankings.
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Native Hawaiian Trust Fund Fund of Funds Hedge Funds
As of December 31, 2018

28.0
20.0
12.0
0] ©
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-12.0
-20.0
-28.0
-36.0
1Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs
@ Global Absolute Alpha Company -0.51 (22) 2.42 (5) 2.42 (5) 1.61 (40) 1.43 (24) 3.59 (17) N/A
© 90 Day T-Bills +4% 1.55 (16) 5.95 (2) 5.95 (2) 5.06 (18) 4.65 (4) 4.49 (10) 4.39 (35)
5th Percentile 6.36 2.29 2.29 12.37 3.80 5.77 8.09
1st Quartile -1.12 -3.79 -3.79 3.26 1.23 2.76 5.12
Median 473 -8.10 -8.10 0.69 -0.89 0.71 3.06
3rd Quartile -7.50 -11.29 -11.29 -1.76 -3.56 -0.88 0.93
95th Percentile -12.89 -19.54 -19.54 -5.63 -6.84 -4.00 -1.94

Parentheses contain percentile rankings.
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Native Hawaiian Trust Fund Fund of Funds Hedge Funds
As of December 31, 2018

65.0
50.0
35.0
20.0
£ = g |
2 50 o : Q | ®) 0 © ®)
e & = [ S
-10.0
-25.0
-40.0
-55.0
2017 2016 2015 2014 2013 2012 2011
@ Global Absolute Alpha Company 1.43 (93) 1.00 (30) -0.16 (25) 2.49 (23) 10.23 (42) 8.19 (26) N/A
O 90 Day T-Bills +4% 4.89 (81) 4.34 (19) 4.05 (7) 4.04 (16) 4.08 (67) 412 (59) 411 (4)
5th Percentile 27.22 39.26 4.95 10.85 2215 14.73 2.30
1st Quartile 17.25 212 -0.27 1.91 13.38 8.24 -2.39
Median 10.22 -2.30 -5.49 -3.83 8.40 5.20 -5.75
3rd Quartile 6.02 -6.63 -11.15 -10.14 1.32 1.63 -9.50
95th Percentile -0.34 -17.25 -25.21 -17.36 -12.14 -5.81 -26.74

Parentheses contain percentile rankings.

Calculation based on monthly periodicity. .
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Native Hawaiian Trust Fund Multi-Strategy Hedge Funds-[TASS]
As of December 31, 2018

40.0
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-10.0
-20.0
-30.0
-40.0
-50.0
1Qtr YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
B PIMCO Tactical Opportunities Fund -0.71 (68) N/A N/A N/A N/A N/A N/A
© Bimbg. Barc. U.S. Aggregate 1.64 (63) 0.01 (14) 0.01 (14) 2.06 (81) 2.52 (20) 2.10 (26) 3.48 (82)
5th Percentile 11.57 3.67 3.67 18.90 7.32 7.61 13.24
1st Quartile 6.36 -6.12 -5.12 12.85 2.01 2.1 7.57
Median 4.74 -8.14 -8.14 10.59 0.61 -0.01 5.32
3rd Quartile -3.74 -10.03 -10.03 4.46 -1.78 -1.24 4.33
95th Percentile -17.19 -25.93 -25.93 -5.53 -12.39 -12.02 -0.96

Parentheses contain percentile rankings.
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Office of Hawaiian Affairs Composite Overview
December 31, 2018

Capital Total Total Market
Investment  Vintage Investment Committed Contribution Distribution  Value IRR TVPI DPI PIC
Partnerships Type Year Strategy ($000) ($000) ($000) {$000) (%) Muitiple Muitiple Multiple PME+
Pantheon Europe Fund IV LP Fund Of Funds 2004 International Private Equity 5,172 4,836 5822 548 4.87 1.32 1.20 0.94 8.01
Pantheon Global Secondary Fund Ii LP Secondary 2004 Secondaries 5,000 4,750 5,595 112 4.38 1.20 1.18 0.95 6.10
Pantheon USA Fund VI LP Fund Of Funds 2004 Hybrid 6,000 5,708 7.616 1,422 7.21 1.58 1.33 0.95 7.41
GS PEP 2004 Offshore Fund Of Funds 2004 Buyouts 9,900 11,077 15,075 713 6.88 1.43 1.36 1.12 6.88
GS PEP 2005 Offshore Fund Of Funds 2005 Hybrid 2,000 2,169 2,187 436 3:33:MIk1121 1.01 1.09 B.57
Pantheon Europe Fund VI LP Fund Of Funds 2007 International Private Equity 6,481 5714 6,116 2,718 920 1.55 1.07 0.88 13.43
Pantheon USA Fund VIII LP Fund Of Funds 2007 Other 7,500 6,743 7.016 5338 1215 1.83 1.04 0.90 12.37
GS PEP Asia Offshore Fund Of Funds 2007 Buyouts 1,000 892 1,078 297 977 154 1.21 0.89 12.26
GS PEP IX Offshore Fund Of Funds 2007 Buyouts 1,000 1,037 1,328 265 916 154 1.28 1.04 12.16
GS Mezzanine V Partnership 2007 Other 8,500 7,768 10,032 133 10.01 1.31 1.29 0.91 7.16
GS PEP X Offshore Fund Of Funds 2008 Buyouts 3,000 2,920 3,511 1,251 1180 163 1.20 0.97 13.34
GS Vintage V Offshore Secondary 2008 Secondaries 4,500 3,969 5,900 586 13.20 163 1.49 0.88 14.34
Pantheon Global Secondary Fund IV LP Secondary 2010 Secondaries 5,000 3,320 4,080 1,114 13.66 1.57 1.23 0.66 14.16
Commonfund Intemational Partners VII Fund Of Funds 2011 Buyouts 3,000 2,613 1,164 2,313 8.01 1.33 0.45 0.87 11.67
Commonfund Natural Resources Partners IX Fund Of Funds 2011 Energy & Natural Resources 10,000 8,555 1,421 9,602 876 1.29 0.17 0.86 8.62
Commonfund Venture Partners X Fund Of Funds 2012 Venture Capital 5,000 4,550 921 7,250 1748 1.80 0.20 0.91 8.06
Pantheon Emerging Asia Fund Vi LP Fund Of Funds 2012 International Private Equity 2,000 1,688 40 2,316 1074 140 0.02 0.84 8.69
Pantheon Giobai Co-Investment Opps Il Co-Investment 2012 International Private Equity 1,000 923 621 990 1539 1.75 0.67 0.92 10.02
Highbridge Offshore Mezzanine Partners i LP Direct 2012 Mezzanine 5,000 4,788 5,150 2,021 17.15 1.55 1.11 0.92 10.25
Commonfund Private Equity Partners Vil Fund Of Funds 2012 Buyouts 2,000 1,525 774 1,665 16.01 1.60 0.51 0.76 9.16
GS Vintage VI Offshore Secondary 2012 Secondaries 5,000 4,330 3,667 2,021 12.28 1.31 0.85 0.87 10.58
GS GEM PEM Off Fund Of Funds 2012 Buyouts 2,500 2,585 616 2,309 428 113 0.24 1.03 9.28
Commonfund Emerging Markets Partners 2013 Fund Of Funds 2013 International Private Equity 5,000 3,913 532 5061 1441 1.43 0.14 0.78 7.21
Highbridge Irish Specialty Loan Fund lll Direct 2013 Other 3,000 3,660 3,381 931 627 1.18 0.92 1.22 9.97
Pantheon Global Infrastructure Fund [ Secondary 2013 Infrastructure 2,000 1,580 402 1679 1348 1.32 0.25 0.79 7.39
JP Morgan Asian |&R Res Opp Fund Il Other 2013 Infrastructure 930 996 64 561 -11.21 064 0.06 1.07 7.17
GS Broad Street Real Estate Credit Partners | GP, L.L.C. Partnership 2013 Real Estate 3,000 3,384 3,469 407 1045 1.15 1.03 1.13 8.22
Pantheon Global Secondary Fund V Secondary 2014 Secondaries 7.000 37N 998 5110 25.01 1.62 0.27 0.54 5.28
Commonfund Private Equity Partners IX Fund Of Funds 2014 Buyouts 2,000 1,340 343 1,496 18.21 1.37 0.26 0.67 6.74
Commonfund Intemational Partners VIl Fund Of Funds 2014 Buyouts 3,000 1,583 246 1,569 8.54 1.15 0.16 0.53 7.00
Commonfund Natural Resources Partners X Fund Of Funds 2014 Energy & Natural Resources 9,500 5,225 1,081 5874 3127 1.33 0.21 0.55 1.38
Commonfund Venture Partners XI Fund Of Funds 2015 Venture Capital 4750 3,337 167 4456 2185 1.39 0.05 0.70 3.73
GS Broad Street Senior Credit Partners Partnership 2015 Other 2,500 2,050 1,052 1,184 874 1.09 0.51 0.82 6.30
Highbridge European Asset Value Offshore Direct 2016 Other 3,000 2,411 267 2,400 819 112 0.11 0.80 2.53
GS Vintage VI Offshore Secondary 2016 Secondaries 4,921 2,973 563 3.023 3415 1.21 0.19 0.60 -5.15
GS Co-Investment Partners |l Offshore Co-Investment 2018 Buyouts 8,000 262 - 244 -6.75 0.93 0.00 0.03 -6.75
Total Private Equity Total Fund Hybrid 169,184 128,944 102,292 79,436 945 1.41 0.79 0.81 9.10

, 7% Segal Marco Advisors
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Office of Hawaiian Affairs

Composite Overview

Cash Flow Summary

Capital Committed:
Total Contributions:
Remaining Capital Commitment:

Total Distributions:
Market Value:

Inception Date:
Inception IRR:
TVPI:

$159,153,673
$128,943,911
$35,509,314

$102,292,037
$79,436,265

07/20/2004
9.45
1.41

December 31, 2018
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Office of Hawaiian Affairs

Composite Overview

Cash Flow Analysis

$180,818,181.9

$160,727,272.8

$140,636,363.7

$120,545,454.6

$100,454,545.5

$80,363,636.4

$60,272,727.3

$40,181,818.2

$20,090,909.1

$0.0 -

($20,090,909.1)

($40,181,818.2)

($60,272,727.3)

December 31, 2018
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Office of Hawaiian Affairs Total Diversified Composite Overview
December 31, 2018

Capital Total Total Market
Investment Vintage Investment Committed Contribution Distribution Value IRR TVPI DPI PIC
Partnerships Type Year Strategy ($000) ($000) ($000) ($000) (%) Multiple Multiple Multiple PME+
Pantheon Europe Fund IV LP Fund Of Funds 2004 International Private Equity 5,172 4,836 5,822 548 4.87 1.32 1.20 0.94 8.01
Pantheon Global Secondary Fund Il LP Secondary 2004 Secondaries 5,000 4,750 5,595 112 4.38 1.20 1.18 0.95 6.10
Pantheon USA Fund VI LP Fund Of Funds 2004 Hybrid 6,000 5,708 7,616 1,422 7.21 1.58 1.33 0.95 7.41
GS PEP 2004 Offshore Fund Of Funds 2004 Buyouts 9,900 11,077 15,075 713 6.88 1.43 1.36 1.12 6.88
GS PEP 2005 Offshore Fund Of Funds 2005 Hybrid 2,000 2,169 2,187 436 3.33 1.21 1.01 1.09 8.57
Pantheon Europe Fund VI LP Fund Of Funds 2007 International Private Equity 6,481 5,714 6,116 2,718 9.20 1.55 1.07 0.88 13.43
Pantheon USA Fund VIII LP Fund Of Funds 2007 Other 7.500 6,743 7,016 5339 1215 1.83 1.04 0.90 12.37
GS PEP Asia Offshore Fund Of Funds 2007 Buyouts 1,000 892 1,078 297 9.77 1.54 1.21 0.89 12.26
GS PEP IX Offshore Fund Of Funds 2007 Buyouts 1,000 1,037 1,328 265 9.16 1.54 1.28 1.04 12.16
GS PEP X Offshore Fund Of Funds 2008 Buyouts 3,000 2,920 3,511 1,251 11.80 1.63 1.20 0.97 13.34
GS Vintage V Offshore Secondary 2008 Secondaries 4,500 3,969 5,900 586  13.20 1.63 1.49 0.88 14.34
Pantheon Global Secondary Fund IV LP Secondary 2010 Secondaries 5,000 3,320 4,080 1,114 13.66 1.57 1.23 0.66 14.16
Commonfund International Partners VII Fund Of Funds 2011 Buyouts 3,000 2,613 1,164 2,313 8.01 1.33 0.45 0.87 11.67
Commonfund Venture Partners X Fund Of Funds 2012 Venture Capital 5,000 4,550 921 7,250 17.48 1.80 0.20 0.91 8.06
Pantheon Emerging Asia Fund VI LP Fund Of Funds 2012 International Private Equity 2,000 1,688 40 2,316 10.74 1.40 0.02 0.84 8.69
Pantheon Global Co-Investment Opps II Co-Investment 2012 International Private Equity 1,000 923 621 990 15.39 1.75 0.67 0.92 10.02
Commonfund Private Equity Partners VII| Fund Of Funds 2012 Buyouts 2,000 1,525 774 1,665 16.01 1.60 0.51 0.76 9.16
GS Vintage VI Offshore Secondary 2012 Secondaries 5,000 4,330 3,667 2,021 12.28 1.31 0.85 0.87 10.58
GS GEM PEM Off Fund Of Funds 2012 Buyouts 2,500 2,585 616 2,309 4.28 1.13 0.24 1.03 9.28
Commonfund Emerging Markets Partners 2013 Fund Of Funds 2013 International Private Equity 5,000 3,913 532 5,061 14.41 1.43 0.14 0.78 7.21
Pantheon Global Secondary Fund V Secondary 2014 Secondaries 7,000 3,771 998 5,110 25.01 1.62 0.27 0.54 5.28
Commonfund Private Equity Partners IX Fund Of Funds 2014 Buyouts 2,000 1,340 343 1,496 18.21 1.37 0.26 0.67 6.74
Commonfund Intemational Partners Vi Fund Of Funds 2014 Buyouts 3,000 1,583 246 1,569 8.54 1.15 0.16 0.53 7.00
Commonfund Venture Partners X| Fund Of Funds 2015 Venture Capital 4,750 3,337 167 4,456 21.85 1.39 0.05 0.70 3.73
GS Vintage VIi Offshore Secondary 2016 Secondaries 4,821 2,973 563 3,023 34.15 1.21 0.19 0.60 -5.15
GS Co-Investment Partners |l Offshore Co-Investment 2018 Buyouts 8,000 262 - 244 -6.75 0.93 0.00 0.03 -6.75
Total Diversified Composite Total Fund Hybrid 111,724 88,526 75,973 54,624 9.36 1.48 0.86 0.79 9.33

7% Segal Marco Advisors
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Office of Hawaiian Affairs

Total Diversified Composite Overview

Cash Flow Summary

Capital Committed:
Total Contributions:
Remaining Capital Commitment:

Total Distributions:
Market Value:

Inception Date:
Inception IRR:
TVPI:

$111,724,173
$88,526,391
$26,607,353

$75,972,962
$54,624,467

08/31/2004
9.36
1.48

December 31, 2018
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Office of Hawaiian Affairs Total Diversified Composite Overview
December 31, 2018

Cash Flow Analysis

$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
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Office of Hawaiian Affairs Total Fund of Funds Composite Overview

December 31, 2018

Capital Total Total Market
Investment Vintage Investment Committed  Contribution Distribution Value IRR TVPI DPI PIC
Partnerships Type Year Strategy ($000) ($000) {$000) ($000) (%) Multiple Multiple Multiple PME+
Pantheon Europe Fund IV LP Fund Of Funds 2004 International Private Equity 5,172 4,836 5,822 548 4.87 1.32 1.20 0.94 8.01
Pantheon USA Fund VI LP Fund Of Funds 2004 Hybrid 6,000 5,708 7,616 1,422 7.21 1.58 1.33 0.85 7.41
GS PEP 2004 Offshore Fund Of Funds 2004 Buyouts 9,900 11,077 15,075 713 6.88 1.43 1.36 1.12 6.88
GS PEP 2005 Offshore Fund Of Funds 2005 Hybrid 2,000 2,169 2,187 436 333 1.21 1.01 1.09 867
Pantheon Europe Fund VI LP Fund Of Funds 2007 International Private Equity 6,481 5714 6,116 2,718 9.20 1.55 1.07 0.88 13.43
Pantheon USA Fund VIIl LP Fund Of Funds 2007 Other 7,500 6,743 7.016 5339 1215 1.83 1.04 0.80 12.37
GS PEP Asia Offshore Fund Of Funds 2007 Buyouts 1,000 892 1,078 297 9.77 1.54 1.21 0.89 12.26
GS PEP IX Offshore Fund Of Funds 2007 Buyouts 1,000 1,037 1,328 265 9.16 1.54 1.28 1.04 12.16
GS PEP X Offshore Fund Of Funds 2008 Buyouts 3,000 2,920 3.511 1,251 11.80 1.63 1.20 0.97 13.34
Commonfund Interational Partners V1| Fund Of Funds 2011 Buyouts 3,000 2,613 1,164 2,313 8.01 1.33 0.45 0.87 11.67
Commonfund Venture Partners X Fund Of Funds 2012 Venture Capital 5,000 4,550 921 7,250 17.48 1.80 0.20 091 8.06
Pantheon Emerging Asia Fund VI LP Fund Of Funds 2012 international Private Equity 2,000 1,688 40 2,316 10.74 1.40 0.02 0.84 8.69
Commonfund Private Equity Partners Vil Fund Of Funds 2012 Buyouts 2,000 1,525 774 1,665 16.01 1.60 0.51 0.76 9.16
GS GEM PEM Off Fund Of Funds 2012 Buyouts 2,500 2,585 616 2,308 4.28 1.13 0.24 1.03 9.28
Commonfund Emerging Markets Partners 2013 Fund Of Funds 2013 International Private Equity 5,000 3,913 5§32 5,061 14.41 143 0.14 0.78 7.21
Commonfund Private Equity Partners IX Fund Of Funds 2014 Buyouts 2,000 1,340 343 1,496 18.21 1.37 0.26 0.67 6.74
Commonfund International Partners Vill Fund Of Funds 2014 Buyouts 3,000 1,583 246 1,569 8.54 1.15 0.16 0.53 7.00
Commonfund Venture Partners Xi Fund Of Funds 2015 Venture Capital 4750 3,337 167 4456 21.85 1.39 0.05 - 0.70 3.73
Total Fund of Funds Composite Total Fund Hybrid 75,803 68,198 60,449 41,423 8.81 1.49 0.89 0.90 9.19

7% Segal Marco Advisors
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Office of Hawaiian Affairs

Total Fund of Funds Composite Overview

Cash Flow Summary

Capital Committed:
Total Contributions:
Remaining Capital Commitment:

Total Distributions:
Market Value:

Inception Date:
Inception IRR:
TVPI:

$75,803,417
$68,198,089
$10,512,184

$60,449,263
$41,423,238

08/31/2004
8.81
1.49

December 31, 2018
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Office of Hawaiian Affairs Total Fund of Funds Composite Overview
December 31, 2018

Cash Flow Analysis

$97,363,637.1

$86,545,455.2

$75,727,273.3

$64,909,091.4

$54,090,900.5 -

$43,272,7276 -

$32,454,545.7

$21,636,363.8 -

s T

$10,818,181.9

=

P LS A8 g g

$0.0 -

($10,818,181.9) -

($21,636,363.8)

($32,454,545.7)

9/04 6/05 3/06 12/06 9/07 6/08 3/09 12/09 9/10 m\.: m\.._w 12/12 m\_m m}A 315 12/16 9/116 6/17 318 12/18

— Net Asset Value . Distribution @ Contributions
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Office of Hawaiian Affairs Total Multi-Strategy Composite Overview
December 31, 2018

Capital Total Total Market
Investment  Vintage Investment Committed Contribution Distribution Value IRR  TVPI DPI PIC
Partnerships Type Year Strategy ($000) ($000) ($000) ($000) (%) Multiple Multiple Multiple PME+
Pantheon Global Secondary Fund Il LP Secondary 2004 Secondaries 5,000 4,750 5,595 112 438 1.20 1.18 0.95 6.10
GS Vintage V Offshore Secondary 2008 Secondaries 4,500 3,969 5,900 586 13.20 1.63 1.49 0.88 14.34
Pantheon Globat Secondary Fund IV LP Secondary 2010 Secondaries 5,000 3,320 4,080 1,114 13.66 1.57 1.23 0.66 14.16
Pantheon Global Co-investment Opps Il Co-Investment 2012  International Private Equity 1,000 923 621 990 1539 1.75 0.67 0.92 10.02
GS Vintage VI Offshore Secondary 2012 Secondaries 5,000 4,330 3,667 2,021 1228 1.31 0.85 0.87 10.58
Pantheon Global Secondary Fund V Secondary 2014 Secondaries 7,000 3,771 998 5110 2501 1.62 0.27 0.54 5.28
GS Vintage VIl Offshore Secondary 2016 Secondaries 4,921 2,973 563 3,023 3415 1.21 0.19 0.60 -5.15
GS Co-Investment Partners |l Offshore Co-Investment 2018 Buyouts 8,000 262 - 244 -675 0.93 0.00 0.03 -6.75
Total Multi-Strategy Composite Total Fund Hybrid 45,421 28,847 22,345 13,201 11.40 1.23 0.78 0.64 9.82

Al Segal Marco Advisors
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Office of Hawaiian Affairs

Total Multi-Strategy Composite Overview

Cash Flow Summary

Capital Committed:
Total Contributions:
Remaining Capital Commitment:

Total Distributions:
Market Value:

Inception Date:
Inception IRR:
TVPI:

$45,420,756
$28,847,468
$17,754,138

$22,344,510
$13,201,229

08/31/2004
11.40
1.23

December 31, 2018
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Office of Hawaiian Affairs Total Multi-Strategy Composite Overview
December 31, 2018

Cash Flow Analysis

$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

ki

$0.0

($3,709,091.0)

($7.,418,182.0) -

($11,127,273.0) . ; 7 7 ; ; : - ] 0 ; _ : : : :
9/04 6/05 3/06 12/06 9/07 6/08 3/09 12/09 910 6/11 312 1212 913 6/14 315 12/15 916 617 3/18 12/18

== Net Asset Value . Distribution m Contributions
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Office of Hawaiian Affairs Total Private Debt Compsite Overview
December 31, 2018

Capital Total Total Market
Investment Vintage Investment Committed Contribution Distribution Value IRR TVPI DPI PIC
Partnerships Type Year Strategy ($000) ($000) ($000) ($000) (%) Multiple Multiple Multiple PME+
GS Mezzanine V Partnership 2007 Other 8,500 7,768 10,032 133  10.01 1.31 1.29 0.91 7.16
Highbridge Offshore Mezzanine Partners |l LP Direct 2012 Mezzanine 5,000 4,788 5,150 2,021 17.15 1.55 1.1 0.92 10.25
Highbridge Irish Speciaity Loan Fund [il Direct 2013 Other 3,000 3,660 3,381 931 6.27 1.18 0.92 1.22 9.97
GS Broad Street Senior Credit Partners Partnership 2015 Other 2,500 2,050 1,052 1,184 8.74 1.09 0.51 0.82 6.30
Highbridge European Asset Value Offshore Direct 2016 Other 3,000 2411 267 2,400 8.19 1.12 0.1 0.80 2.53
Total Private Debt Compsite Total Fund Hybrid 22,000 20,678 19,881 6,669 10.79 1.30 0.97 0.93 8.12

= 7% Segal Marco Advisors



Office of Hawaiian Affairs

Total Private Debt Compsite Overview

Cash Flow Summmary

Capital Committed:
Total Contributions:
Remaining Capital Commitment:

Total Distributions:
Market Value:

Inception Date:
Inception IRR:
TVPI:

$22,000,000
$20,678,253
$3,153,351

$19,881,320
$6,668,870

11/30/2007
10.79
1.30

December 31, 2018
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Office of Hawaiian Affairs Total Private Debt Compsite Overview
December 31, 2018

Cash Flow Analysis

$29,209,091.4

$25,963,636.8

$22,718,182.2 -

$19,472,7276 -

$16,227,273.0 -

$12,981,818.4

$9,736,363.8 -

$6,490,909.2 -

"‘“"f'.'ﬁ..’""".'".'_'_‘j-.'""‘

$3,245,4546 -

I

Frmepacsa e

$0.0 -

($3,245,454.6) -

($6,490,909.2) -

A ] ] J ] i i £ i 1 ] E i i i
12/07 9/08 6/09 3/10 12/10 9/11 6/12 313 12/13 9/14 6/15 3/16 12/16 9/17 6/18 12/18

($9,736,363.8)

== Net Asset Value . Distribution g Contributions
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Office of Hawaiian Affairs Total Private Real Assets Composite Overview
December 31, 2018

Capital Total Total Market
Investment  Vintag Investment Committed Contribution  Distribution  Value IRR TVPI DPI PiC
Partnerships Type Year Strategy ($000) ($000) ($000) ($000) (%) Multiple Multiple Multiple PME+
Commonfund Natural Resources Partners IX Fund Of Funds 2011 Energy & Natural Resources 10,000 8,555 1,421 9,602 876 1.29 0.17 0.86 8.62
Pantheon Global Infrastructure Fund Il Secondary 2013 Infrastructure 2,000 1,680 402 1,679 13.48 1.32 0.25 0.79 7.39
JP Morgan Asian I&R Res Opp Fund Il Other 2013 Infrastructure 930 996 64 581 -11.21 0.64 0.06 1.07 717
GS Broad Street Real Estate Credit Partners Il GP, L.L.C. Partnership 2013 Real Estate 3,000 3,384 3,469 407 10.45 115 1.03 1.13 9.22
Commonfund Natural Resources Partners X Fund Of Funds 2014 Energy & Natural Resources 9,500 5,225 1,081 5874 3127 133 0.21 0.55 1.38
Total Private Real Assets Composite Total Fund Hybrid 25,430 19,739 6,438 18,143 10.37 1.28 0.33 0.78 7.64

a5 7 Segal Marco Advisors



Office of Hawaiian Affairs

Total Private Real Assets Composite Overview

Cash Flow Summary

Capital Committed:
Total Contributions:
Remaining Capital Commitment:

Total Distributions:
Market Value:

Inception Date:
Inception IRR:
TVPI:

$25,429,500
$19,739,267
$5,748,610

$6,437,755
$18,142,929

10/22/2012
10.37
1.256

December 31, 2018
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Office of Hawaiian Affairs Total Private Real Assets Composite Overview
December 31, 2018

Cash Flow Analysis

$27,818,181.9

$24,727,272.8 -

$21,636,363.7 -

$18,645,454 .6

$15,454,5455 -

$12,363,636.4 -

$9,272,727.3 -

$6,181,818.2

$3,090,909.1 -

$0.0

($3,090,909.1) ~

($6,181,818.2)

($9,272,727.3) ; - T 7 7 0 7 ; _ 7 m 7 m
10/12 4/13 10/13 4,14 10/14 4/15 10/15 4/16 10/16 4/17 10/17 4/18 10/1812/18

= Net Asset Value . Distribution m Contributions
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Native Hawaiian Trust Fund

Pantheon Global Secondary Fund Il LP

Fund Information

Type of Fund: Secondary
Strategy Type: Secondaries
Size of Fund: 232,100,000
Inception: 07/15/2004
Final Close: 07/15/2004

As of December 31, 2018

Vintage Year: 2004

Management Fee: 1%
years 1-7; 0.90% thereafter.
Attenuation start date: 01/01/2012

Preferred Return: 8%

General Partner: Pantheon Global Secondary Fund Il, L.P, a newly
formed Delaware limited partners

Investment Strategy: PGSF li was created to purchase secondary interests in existing portfolios of private equity funds. Fund IlI's objective is to generate
attractive, risk-adjusted returns for investors. Fund Il will generally acquire private equity assets in leveraged buyout, venture capital, and
mezzanine funds, as well as direct portfolios of private equity assets.

Cash Flow Summary

Capital Committed: $5,000,000
Total Contributions: $4,750,000
Remaining Capital Commitment: $250,000
Total Distributions: $5,595,000
Market Value: $111,903
Inception Date: 07/26/2004
Inception IRR: 4.38

TVPI: 1.20
PME+: 6.10

Cash Flow Analysis

$10,200,000.0

$7,650,000.0

$5,100,000.0

$2,550,000.0

$0.0

($2,550,000.0)

7/04 10/05 1/07 4/08 7/09 10/10 1/12 4/13 7/14 10/15 1/17 12/18
=== Net Asset Value . Distribution u Contributions

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.
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Native Hawaiian Trust Fund Pantheon Global Secondary Fund IV LP
As of December 31, 2018

Fund Information

Type of Fund: Secondary Vintage Year: 2010
Strategy Type: Secondaries Management Fee: 1% years 1-5; 0.90% thereafter.
Attenuation start date: 01/01/2016
Size of Fund: 2,156,500,000 Preferred Return: 8%
Inception: 11/21/2008 General Partner: PGSF IV GP, LLC a Delaware limited liability company
Final Close: 07/30/2010

Investment Strategy: Pantheon's investment strategy is to invest in a diversified portfolio of appropriately priced, high quality private equity assets. Pantheon
has substantial experience investing through several economic and private equity cycles, and as a disciplined investor, has been able to
mitigate risk and produce strong performance on a consistent basis. Pantheon takes a strategic and global approach to origination
through the execution of privately negotiated transactions in the secondary market. This includes, but is not limited to: interests in private
equity funds, portfolios of direct company assets, hybrid/mixed fund and direct portfolios.

Cash Flow Summary Cash Flow Analysis

Capital Committed: $5,000,000 $6,970,000.0

Total Contributions: $3,320,000

Remaining Capital Commitment: $1,680,000 $5,227.500.0

Total Distributions: $4,080,001

Market Value: $1,114,282 $3,485,000.0 _ ]
|

Inception Date: 08/20/2010 $1,742,500.0 m _

Inception IRR: 13.66 Il

TVPI: 1.57 $0.0 H 10

PME+: 14.16

($1,742,500.0)
9/10 6/11 3/12 1212 9/13 6/M14 315 12/15 9/16 6/17 3/18 12/18

Net Asset Value . Distribution ... Contributions

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.

7% Segal Marco Advisors
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Native Hawaiian Trust Fund Pantheon Global Secondary Fund V
As of December 31, 2018

Fund Information
Type of Fund: Secondary Vintage Year: 2014
Strategy Type: Secondaries Management Fee: Fund management fee: 1%,

OHA fee: 0.95% years 1-5; 0.855% thereafter.
Attenuation start date: 01/01/2020. Fee starts

03/31/2014
Size of Fund: 2,111,300,000 Preferred Return: 8%
inception: 06/30/2014 General Partner: PGSF V GP, LLC, a Delaware limited liability company

Final Close: 03/31/2016

Investment Strategy: PGSF V's objective is to generate superior returns for its investors by investing in private equity assets and pools of capital with private
equity-like characteristics. The fund will aim to achieve this by investing in a diversified global portfolio of appropriately priced, mature and
high-quality private equity assets. PGSF V will continue to refine and implement the investment strategy which has been successfully
delivered in PGSF IV. The opportunity set includes, but is not limited to: interests in private equity funds, portfolios of direct company
assets, GP co-investment portfolios, hybrid/mixed fund and direct portfolios, and GP recaps and team spin-outs.

Cash Flow Summary Cash Flow Analysis
Capital Committed: $7,000,000 $8,840,000.0
Total Contributions: $3,771,061
Remaining Capital Commitment: $3,228,939 $6,630,000.0
Total Distributions: $997,500
Market Value: $5,110,401 324200000
Inception Date: 07/29/2014 $2,210,000.0
Inception IRR: 25.01
TVPL: 1.62 $0.0 |-
PME+: 5.28

($2,210,000.0)

7/14 115 7/15 1/16 7/16 117 717 118 7/18 12/18
=== Net Asset Value . Distribution mu Contributions

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.

7 Segal Marco Advisors
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Native Hawaiian Trust Fund

Pantheon USA Fund VI LP

Fund Information

Type of Fund: Fund Of Funds
Strategy Type: Hybrid

Size of Fund: 1,941,300,000
Inception: 07/12/2004

Final Close: September 2, 2005

Vintage Year:
Management Fee:

Preferred Return:
General Partner:

As of December 31, 2018

2004

0.65%

years 1-10; 0.585% thereafter.

Attenuation start date: 01/01/2015

10%

PUSA VI GP, LLC a Delaware limited liability company

Investment Strategy: Pantheon’s investment strategy is designed to generate superior investment returns by creating a balanced and diversified portfolio of
high quality private equity funds. Pantheon believes that asset allocation, diversification, and manager selection are critical factors in
constructing superior, risk-adjusted private equity portfolios.

Cash Flow Summary

Cash Flow Analysis

Capital Committed: $6,000,000 $13,600,000.0
Total Contributions: $5,707,500
Remaining Capital Commitment: $292,500 $10,200,000.0
Total Distributions: $7,616,371
Market Value: $1,422,021 $6,800,000.0
Inception Date: 07/20/2004 $3,400,000.0 ATTHANH
Inception IRR: 7.21 P w I _ L]
TVPI: 1.58 $0.0 -|pcmrEr A LRLRRRANERRRRRAREF)
PME+: 7.41 .

($3,400,000.0)

7/04 10/05 1/07 4/08 7/09 10/10 1/12 4/13 7/14 10/15 1/17 12/18
Net Asset Value . Distribution M.w Contributions
Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.
¢ Segal Marco Advisors
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Native Hawaiian Trust Fund Pantheon Europe Fund IV LP

Fund Information
Type of Fund:
Strategy Type:

Size of Fund:
Inception:

Final Close:
investment Strategy:

Cash Flow Summary

As of December 31, 2018

Fund Of Funds Vintage Year: 2004

International Private Equity Management Fee: 0.65% years 1-10; 0.585% thereafter. Attenuation start
date: 01/01/2016

52,400,000 Preferred Return: 10% per annum on unreturned capital contributions

02/02/2005 General Partner: PEURO IV GP, LLC, a Delaware limited liability
company

07/26/2005

Pantheon's investment strategy is designed to generate superior risk-adjusted investment returns by creating a balanced and diversified
portfolio of high quality private equity funds. Asset allocation, diversification and manager selection are criticl factors in constructing
superior, risk adjusted private equity portfolios.

Cash Flow Analysis

Capital Committed: $5,171,977 $10,200,000.0
Total Contributions: $4,835,814
Remaining Capital Commitment: $336,163 $7.650,000.0
Total Distributions: $5,821,984
Market Value: $547,879 $5,100,000.0 y g i I i
PRUREH ; ey _
1 ERELE i
Inception Date: 09/16/2005 $2,550,000.0 1 N _ w
Inception IRR: 4.87 Em *
TVPI: 1.32 s0.0 |=rtdlL] L
PME+: 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
~= Net Asset Value . Distribution mu Contributions

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.

> Segal Marco Advisors
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Native Hawaiian Trust Fund Pantheon Europe Fund IV LP EUR
As of December 31, 2018

Fund Information

Type of Fund: Fund Of Funds Vintage Year: 2004

Strategy Type: International Private Equity Management Fee: 0.65% years 1-10; 0.585% thereafter. Attenuation start
date: 01/01/2016

Size of Fund: 52,400,000 Preferred Return: 10% per annum on unreturned capital contributions

Inception: 02/02/2005 General Partner: PEURO IV GP, LLC, a Delaware limited liability
company

Final Close: 07/26/2005

Investment Strategy: Pantheon's investment strategy is designed to generate superior risk-adjusted investment returns by creating a balanced and diversified
portfolio of high quality private equity funds. Asset allocation, diversification and manager selection are criticl factors in constructing
superior, risk adjusted private equity portfolios.

Cash Flow Summary Cash Flow Analysis
Capital Committed: $3,830,243 $8,500,000.0
Total Contributions: $3,604,258
Remaining Capital Commitment: $225,985 $6,375,000.0
Total Distributions: $4,684,386
Market Value: $470,520 $4,250,000.0 :

PSR STITE ;m.__. *_" I
Inception Date: 10/01/2005 $2,125,000.0 el 1 [ ﬂ W
Inception IRR: 6.31 m: _ m _m |1 | 1 1
TVPI: 1.43 $0.0 ﬁi_ﬂ,:m | RRRURRRETL TNty | 111
PME+: 8.19 .

($2,125,000.0) J
9/05 12/06 3/08 6/09 9/10 12111 3113 614 915 12/16 12/18
““= Net Asset Value . Distribution ﬁlw Contributions

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.
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Native Hawaiian Trust Fund

Pantheon Europe Fund VI LP

Fund Information

Type of Fund: Fund Of Funds

Strategy Type: International Private Equity
Size of Fund: 1,075,900,000

Inception: 06/27/2008

Final Close: 12/22/2008

Vintage Year: 2007

As of December 31, 2018

Management Fee: 0.75% years 1-10; 0.675% thereafter. attenuation start

date: 01/01/2018
Preferred Return: 10%
General Partner: PEURO VI GP Limited

, a Guernsey limited company

Investment Strategy: Pantheon's investment strategy is designed to generate superior risk-adjusted investment returns by creating a balanced and diversified
portfolio of high quality private equity funds. Asset allocation, diversification, and manager selection are critical factors in constructing
superior, risk weighted private equity portfolios.

Cash Flow Summary

Capital Committed:
Total Contributions:
Remaining Capital Commitment:

Total Distributions:
Market Value:

Inception Date:
Inception IRR:
TVPI:

PME+:

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

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

07/01/2008
9.21

1.55

13.43

Cash Flow Analysis

$10,622,554.0

$7,966,915.5

$5,311,277.0

$2,655,638.5

$0.0

($2,655,638.5) : - .
6/08 6/09 6/10 6/11 612 6/13 6/14

== Net Asset Value . Distribution

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.

6/15 6/16 6/17 12/18
m Contributions
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Native Hawaiian Trust Fund Pantheon Europe Fund VI LP EUR
As of December 31, 2018

Fund Information

Type of Fund: Fund Of Funds Vintage Year: 2007

Strategy Type: International Private Equity Management Fee: 0.75% years 1-10; 0.675% thereafter. attenuation start
date: 01/01/2018

Size of Fund: 1,075,900,000 Preferred Return: 10%

Inception: 06/27/2008 General Partner: PEURO VI GP Limited, a Guernsey limited company

Final Close: 12/22/2008

Investment Strategy: Pantheon's investment strategy is designed to generate superior risk-adjusted investment returns by creating a balanced and diversified
portfolio of high quality private equity funds. Asset allocation, diversification, and manager selection are critical factors in constructing
superior, risk weighted private equity portfolios.

Cash Flow Summary Cash Flow Analysis
Capital Committed: $4,800,000 $9,062,396.0
Total Contributions: $4,464,000
Remaining Capital Commitment: $336,000 $6.796,797.0
Total Distributions: $5,228,400
Market Value: $2,335,611 $4,531,198.0
Inception Date: 07/01/2008 $2,265,599.0 .
Inception IRR: 11.34 MW 1
TVPI: 1.69 $0.0 Panan il ;
PME+: 13.32 .
($2,265,599.0) .
6/08 6/09 6/10 6/11 6/12 6/13 6/14 6/15 6/16 6/17 12/18
Net Asset Value . Distribution | Contributions
Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.
s v Segal Marco Advisors



Native Hawaiian Trust Fund

Pantheon USA Fund VIll LP

Fund Information

Type of Fund: Fund Of Funds
Strategy Type: Other

Size of Fund: 1,676,600,000
Inception: 06/26/2008
Final Close: 12/22/2008

Vintage Year:
Management Fee:

Preferred Return:
General Partner:

2007
0.75% years 1-10; 0.675% thereafter.

As of December 31, 2018

Attenuation start date: 01/01/2017

10%
PUSA VIl GP, LLC, a Delaware limited liability company

Investment Strategy: Pantheon's investment strategy is designed to generate superior risk-adjusted investment returns by creating a balanced and diversified
portfolio of high-quality private equity funds. Asset allocation, diversification and manager selection are critical factors in constructing
superior, risk-weighted private equity portfolios.

Cash Flow Summary

Capital Committed:
Total Contributions:
Remaining Capital Commitment:

Total Distributions:
Market Value:

Inception Date:
Inception IRR:
TVPI:

PME+:

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

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

07/01/2008
12.28

1.83

12.50

Cash Flow Analysis

$12,070,000.0
$9,052,500.0
$6,035,000.0
$3,017,500.0
$0.0

($3,017,500.0)

ot

AT ﬁ_rwa.m\mxm m

6/08 6/09 6/10 6/11 6/12 6/13 6/14 6/15 6/16 6/17 12/18

== Net Asset Value

. Distribution

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.

o

] contributions
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Native Hawaiian Trust Fund Pantheon Emerging Asia Fund VI LP
As of December 31, 2018

Fund information

Type of Fund: Fund Of Funds Vintage Year: 2012

Strategy Type: International Private Equity Management Fee: 0.85% years 1-7; 0.765% thereafter. Attenuation start
date: 01/01/2020

Size of Fund: 82,800,000 Preferred Return: 10% per annum, compounded annually on December 31

Inception: 10/22/2012 General Partner: PASIA VI GP, LLC a Delaware limited liability company

Final Close: 10/22/2012

Investment Strategy: PEAF VI will concentrate on Asian emerging markets, focusing on managers who primarily invest in China and India. PEAF VI will
exclude allocations to fund managers focused on the mature markets (i.e. Australia, Japan, South Korea) within the PASIA VI strategy.
PEAF VI is well-suited to those investors who are capable of accessing the mature markets of Asia themselves but do not have the
experience and the networks to invest in the more emerging countries of the region. By opting out of the mature markets, investors in
PEAF VI will have a more concentrated portfolio by geography, stage, manager and, possibly, by sector.

Cash Flow Summary Cash Flow Analysis

Capital Committed: $2,000,000 $4,080,000.0

Total Contributions: $1,688,000

Remaining Capital Commitment: $312,000 $3.060.000.0

Total Distributions: $40,000

Market Value: $2,316,283 $2,040,000.0

Inception Date: 11/07/2012 $1,020,000.0

Inception IRR: 10.74

._u<v_“ »—AVO %OO e e A«..w... . _.
PME+: 8.69

($1,020,000.0)
1212 913 614 315 1215 916 617  3/18  12/18

Net Asset Value . Distribution __ Contributions

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.
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147



Native Hawaiian Trust Fund Pantheon Global Co-Investment Opps Ii
As of December 31, 2018

Fund Information

Type of Fund: Co-Investment Vintage Year: 2012

Strategy Type: International Private Equity Management Fee: 1% years 1-10; 0.9% thereafter. Attenuation start date:
01/01/20121

Size of Fund: 506,200,000 Preferred Return: 8%

Inception: 12/21/2012 General Partner: PGCO Il GP, LLC, a Delaware limited liability company

Final Close: 01/15/2014

Investment Strategy: Pantheon's investment objective is to generate superior risk-adjusted returns by creating a balanced, diversified portfolio of high quality
co-investments alongside top tier private equity fund managers. Pantheon's co-investments will comprise minority equity and equity-like
investments in private companies, primarily in leveraged buyout and growth equity transactions. Pantheon will seek to build a balanced
portfolio with limits on individual investment size, and diversification across companies, geographies, sectors, stage, vintage, and private
equity fund managers.

Cash Flow Summary Cash Flow Analysis
Capital Committed: $1,000,000 $2,380,000.0
Total Contributions: $923,000
Remaining Capital Commitment: $77,000 $1,785,000.0
Total Distributions: $621,002
Market Value: $990,348 SIJIS00000
Inception Date: 01/01/2013 $595,000.0
Inception IRR: 15.46
TVPI: 1.75 $0.0
PME+: 10.08

($595,000.0)

12/12 9/13 6/14 3/15 12/15 9/16 6/17 3/18 12/18

~ Net Asset Value B Distribution 2 contributions

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.
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Native Hawaiian Trust Fund Pantheon Global Infrastructure Fund Il

Fund Information
Type of Fund:
Strategy Type:

Size of Fund:
Inception:

Final Close:
Investment Strategy:

Cash Flow Summary

As of December 31, 2018

Secondary Vintage Year: 2013

Iinfrastructure Management Fee: 0.75% per annum of aggregate commitments allocated
to secondary investments and co-investments; 0.156%
per annum of aggregate commitments allocated to
primary investments. Fee reduction of 5bps (0.05%) per
annum on aggregate commitments allocation

291,000,000 Preferred Return: 8%, with a 50/50 GP catch up
12/13/2013 General Partner: PGIF Il GP, LLC, a Delaware limited liability company
12/8/2014

PGIF Il will invest in infrastructure secondaries and select infrastructure co-investments with the aim of generating superior returns with
strong downside protection. The focus on secondaries and co-investments (target 85% of the fund) provides unique portfolio benefits
including the potential for J-curve mitigation, time diversification, yield enhancement and cost-effective access to teh asset class. The
fund may also make primary investments in infrastructure funds on a selective basis (target 15%). Ultimately, this opportunistic strategy
should allow PGIF |l to target the best risk-adjusted return opportunities across the infrastructure asset class and take advantage of a
large and growing secondary market. PGIF Il aims to be invested directly or indirectly in over 75 underlying infrastructure assets with
differing risk return characteristics. Capital will be deployed over a number of vintage years, geographies, industry sectors and managers.

Cash Flow Analysis

Capital Committed: $2,000,000 $3,060,000.0
Total Contributions: $1,579,589
Remaining Capital Commitment: $420,411 $2.295,000.0
Total Distributions: $402,000
Market Value: $1,678,797 $1,530,000.0
Inception Date: 03/27/2014 $765,000.0
Inception IRR: 13.48 i
: |

TVPI: 1.32 $0.0 | E |
PME+: 7.39

($765,000.0)

3/14 9/14 3/15 9/15 3/16 9/16 317 9/17 3/18 12/18
Net Asset Value . Distribution _ Contributions

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions refiects interest paid.

Al Segal Marco Advisors
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Native Hawaiian Trust Fund GS PEP 2004 Offshore
As of December 31, 2018

Fund information

Type of Fund: Fund Of Funds Vintage Year: 2004

Strategy Type: Buyouts Management Fee: 1.00% year 1-5, 25% yearly stepdown on prior years
fee, thereafter. (fee break for commitment size)

Size of Fund: 1,186,000,000 Preferred Return: 8%

Inception: 12/17/2004 General Partner: GSAM Gen-Par, L.L.C.

Final Close: 06/30/2005

Investment Strategy: Private Equity Partners 2004 LP, Private Equity Partners 2004 Offshore LP and Private Equity Partners 2004 Offshore Holdings LP
(together, "PEP 2004" or the "Fund") is the seventh global, diversified primary multi-manager fund in the PEP family of funds, providing
broad exposure to strategies such as leveraged buyouts, growth capital, venture capital, turnaround, industry focused and structured
investments. We completed the construction of the Partnership Investment portfolio in December 2005, commiitting to a total of 34 private
equity funds. The Fund has also invested in 30 Direct Investments. At closing, the Fund had total investor capital commitments of
approximately $527 million. Global buyout focus.

Cash Flow Summary Cash Flow Analysis
Capital Committed: $9,900,000 $27,200,000.0
Total Contributions: $11,076,764
Remaining Capital Commitment: $71,005 $20,400,000.0
Total Distributions: $15,075,031
Market Value: $713,498 S12600:000.0
Inception Date: 03/29/2005 $6,800,000.0
Inception IRR: 6.88
TVPI: 1.43 $0.0
PME+: 6.88

($6,800,000.0)

3/05 6/06 9/07 12/08 3/10 6/11 912 12/113 3/15 6/16 9/17 12/18
~=- Net Asset Value . Distribution D Contributions

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.

7% Segal Marco Advisors
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Native Hawaiian Trust Fund GS PEP 2005 Offshore
As of December 31, 2018

Fund Information

Type of Fund: Fund Of Funds Vintage Year: 2005

Strategy Type: Hybrid Management Fee: 1% of Commitment in years 1-5, thereafter declines to
75% of prior year's fee

Size of Fund: 662,100,000 Preferred Return: 8% per annum on unreturned contributed capital

Inception: 10/31/2005 General Partner: GSAM Gen-Par, L.L.C.

Final Close: 05/12/2006

Investment Strategy: Goldman Sachs PEP 2005 will reflect the same strategy as PEP 2004, and make commitments to private equity funds located in the
United States, Canada, UK, and Western Europe and the rest of the world, with the expected allocation of approximately 70% US and
30% International. The strategic expected range for GS PEP 2005 is to be around 80 — 90% buyouts and 10 — 20% venture capital. The
buyout overweighting reflects the team’s deep merger and acquisitions and leveraged finance backgrounds, and expresses the strategic
preference for real cash flow generating businesses. In the venture sector, Goldman will commit broadly to funds focusing on early,
growth or mature stage investment opportunities. At least 75% of the PEP funds are invested in partnerships (primary and secondary
interests), and up to 25% in direct co-investments.

Cash Flow Summary Cash Flow Analysis
Capital Committed: $2,000,000 $3,740,000.0
Total Contributions: $2,169,031
Remaining Capital Commitment: $83,342 $2 805.000.0
Total Distributions: $2,186,568
Market Value: $436,149 $1,870,000.0
Inception Date: 07/26/2006 $935,000.0 AT
Inception IRR: 3.33 \mu i _ [
TVPI: 1.21 so0 |11
PME+: 8.57
($935,000.0)

7/06 10/07 1/08 410 7/11 10/12 1/14 4/15 7116 10117 12/18
Net Asset Value . Distribution .| Contributions

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.

¢ Segal Marco Advisors
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Native Hawaiian Trust Fund GS PEP Asia Offshore
As of December 31, 2018

Fund Information

Type of Fund: Fund Of Funds Vintage Year: 2007

Strategy Type: Buyouts Management Fee: 1.25% year 1-5, 25% yearly stepdown on prior years
fee, thereafter.

Size of Fund: 817,000,000 ; Preferred Return: 8%

Inception: 06/15/2007 General Partner: Goldman Sachs PEP Asia Advisors, L.L.C.

Final Close: 02/16/2010

Investment Strategy: Private Equity Partners (Asia) Offshore LP (the “Partnership”), a Cayman Islands exempted limited partnership, was formed for the
purpose of investing in pooled investment vehicles via capital commitments to the issuers of such investments (“Partnership Investments”)
and privately negotiated transactions (“Direct Investments”), generally sourced on a co-investment basis with certain other coinvestment
partnerships (“Co-Investment Partnerships”), with a focus on Asian investments. The Partnership is permitted to invest both domestically
and internationally across all sectors of the private equity market. The Partnership looks to achieve its investment objectives through its
investment in Private Equity Partners (Asia) LP, a Delaware limited partnership (the “Onshore Fund”).

Cash Flow Summary Cash Flow Analysis
Capital Committed: $1,000,000 $1,870,000.0
Total Contributions: $892,459
Remaining Capital Commitment: $220,806 $1,402,500.0
Total Distributions: $1,078,044
Market Value: $296,511 $935,000.0 m
LH T

inception Date: 09/27/2007 $467,500.0 1T i |
Inception IRR: 9.77 A Mma : i M
TVPL: 1.54 $0.0 b= i%m‘m._,mam.\m\mxm.m\ m | |
PME+: 12.26

($467,500.0)

9/07 9/08 9/09 9/10 911 9/12 913 914 9/15 9/16 9/17 12/18
= Net Asset Value . Distribution ﬁu Contributions

Due to the inconsistencies in reporting methodoiogies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of ali fees and expenses, and Total Contributions reflects interest paid.
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Native Hawaiian Trust Fund GS PEP IX Offshore
As of December 31, 2018

Fund Information

Type of Fund: Fund Of Funds Vintage Year: 2007

Strategy Type: Buyouts Management Fee: 1.25% year 1-5, 25% yearly stepdown on prior years
fee, thereafter.

Size of Fund: 1,770,000,000 Preferred Return: 8% per annum on unreturned contributed capital

Inception: 03/30/2007 General Partner: GSAM Gen-Par, L.L.C.

Final Close: 07/27/2007

Investment Strategy: Goldman Sachs PEP IX will reflect the same strategy as PEP 2005, and make commitments to private equity funds located in the United
States, Canada, UK, and Western Europe and the rest of the world, with the expected allocation of approximately 70% US and 30%
International. The strategic expected range for GS PEP IX is to be around 80 — 90% buyouts and 10 — 20% venture capital. The buyout
overweighting reflects the team’s deep merger and acquisitions and leveraged finance backgrounds, and expresses the strategic
preference for real cash flow generating businesses. In the venture sector, Goldman will commit broadly to funds focusing on early,
growth or mature stage investment opportunities. At least 75% of the PEP funds are invested in partnerships (primary and secondary
interests), and up to 25% in direct co-investments. Global buyout focus.

Cash Flow Summary Cash Flow Analysis
Capital Committed: $1,000,000 $2,380,000.0
Total Contributions: $1,037,257
Remaining Capital Commitment: $94,461 $1,785,000.0
Total Distributions: $1,327,838
Market Value: $264,529 $1,180,0000 I
= i | bl
z.2-§ ait
Inception Date: 09/01/2007 $595,000.0 il w—m M
Inception IRR: 9.16 1111 T
TVPI: 1.54 $0.0 i 0 | BV
PME+: 12.16 .
($595,000.0)

9/07 9/08 9/09 910 911 912 9/13 9/14 915 916 917 12/18

zm~>mmm~<m_cm . _u_mﬁ_._cc:o: mr- Contributions

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.

7* Segal Marco Advisors
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Native Hawaiian Trust Fund GS PEP X Offshore
As of December 31, 2018

Fund information

Type of Fund: Fund Of Funds Vintage Year: 2008

Strategy Type: Buyouts Management Fee: 1.25% year 1-5, 25% yearly stepdown on prior years
fee, thereafter.

Size of Fund: 1,146,000,000 Preferred Return: 8%

Inception: 07/15/2008 General Partner: Goldman Sachs PEP X Advisors, L.L.C.

Final Close: 05/01/2009

Investment Strategy: Private Equity Partners X Offshore LP (the “Partnership”), a Cayman Islands exempted limited partnership, was formed for the purpose of
investing in (i) pooled investment vehicles via capital commitments to the issuers of such investments (“Partnership Investments”), (ii)
pooled investment vehicles purchased from the existing owners of such pooled investments and not from the issuers of such investments
or transactions structured to share many of the characteristics and economics of such purchases (“Secondary Investments”), and (jii)
privately negotiated transactions (“Direct Investments”), generally sourced on a co-investment basis with certain other co-investment
partnerships (“Co-Investment Partnerships” and together with Partnership Investments, Secondary Investments and Direct
Investments, “Portfolio Investments”).

Cash Flow Summary Cash Flow Analysis
Capital Committed: $3,000,000 $6,120,000.0
Total Contributions: $2,919,660
Remaining Capital Commitment: $404,262 $4,590,000.0
Total Distributions: $3,510,567
Market Value: $1,250,739 $3,060,000.0
o

Inception Date: 10/01/2008 $1,530,000.0 et m_a_.m.m@
Inception IRR: 11.80 Jix %m.ﬂ | w m o
TVPI: 1.63 $0.0 prw il m RNRRRARE Tl i
PME+: 13.34

($1,530,000.0)

9/08 9/09 910 911 912 913 9/14 915 9/16 917 12/18

— Net Asset Value B Distribution i Contributions

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.
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Native Hawaiian Trust Fund

GS Vintage V Offshore

Fund Information

As of December 31, 2018

Type of Fund: Secondary Vintage Year: 2008

Strategy Type: Secondaries Management Fee: 1.25% year 1-4, 25% yearly stepdown on prior years
fee, thereafter.

Size of Fund: 5,530,000,000 Preferred Return: 8%

inception: 07/18/2008 General Partner: Goldman Sachs VNT Fund V Advisors LLC

Final Close: 03/15/2009

Investment Strategy: Global secondary transactions

Cash Flow Summary Cash Flow Analysis
Capital Commiitted: $4,500,000 $10,200,000.0
Total Contributions: $3,969,165
Remaining Capital Commitment: $1,208,970 $7,650,000.0
Total Distributions: $5,899,635
Market Value: $586,077 $5,100,000.0
, b

Inception Date: 10/29/2008 $2,550,000.0 _ m ‘ _ m |
Inception IRR: 13.20 e 1 m.m 1L _ ~ |
TVPI: 1.63 s0.0 1L it mw L NEVEL s
PME+: 14.34 .

($2,550,000.0)

10/08 10/09 10/10 10/11 1012 10/13 10/14 10/15 10/16 10/17 12/18

“— Net Asset Value . Distribution

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.

ﬁhw Contributions
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Native Hawaiian Trust Fund GS Vintage VI Offshore
As of December 31, 2018

Fund Information

Type of Fund: Secondary Vintage Year: 2012

Strategy Type: Secondaries Management Fee: 1.25% year 1-4, 25% yearly stepdown on prior years
fee, thereafter.

Size of Fund: 5,870,000,000 Preferred Return: 8%

Inception: 11/28/2012 General Partner: Goldman Sachs VF VI Advisors LLC

Final Close: 04/16/2014

Investment Strategy: Global secondary transactions

Cash Flow Summary Cash Flow Analysis
Capital Committed: $5,000,000 $7,480,000.0
Total Contributions: $4,329,626
Remaining Capital Commitment: $873,551 $5,610,000.0
Total Distributions: $3,667,103 . y
Market Value: $2,020,981 337200000 BH| |
Inception Date: 11/28/2012 $1,870,000.0 M1 _ m _ w
Inception IRR: 12.28 e . . _
TVPI: 1.31 s00 | =—s 8 B |
PME+: 10.58

($1,870,000.0)

1212 9M3  eM4 315 12115 916 6117 318  12/18
_____ ~ NetAssetValue M Distribution ™1 contributions

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.
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Native Hawaiian Trust Fund GS Vintage VIl Offshore
As of December 31, 2018

Fund Information

Type of Fund: Secondary Vintage Year: 2016

Strategy Type: Secondaries Management Fee: 1.25% year 1-4, 25% yearly stepdown on prior years
fee, thereafter.

Size of Fund: 7,150,000,000 Preferred Return: 8%

Inception: 10/01/2016 General Partner: VF VIl Advisors Offshore S.A R.L

Final Close: 07/25/2017

Investment Strategy: The Vintage funds seek to provide liquidity, capital and partnering solutions to private equity investors and managers. The Vintage funds
seek to source opportunities from around the world, acquiring and structuring portfolios of private equity partnerships and
underlying portfolio companies across leveraged buyout, credit, distressed, growth capital, real asset and venture capital strategies.

Cash Flow Summary Cash Flow Analysis
Capital Committed: $4,920,756 $5,270,000.0
Total Contributions: $2,973,110
Remaining Capital Commitment: $2,247,185 $3.952.500.0
Total Distributions: $563,093 . " FE
Market Value: $3,023,390 $2.635,000.0 e |
B o | J i ] | |
] i e | e
Inception Date: 09/28/2017 $1,317,500.0 - g e bl =
Inception IRR: 34.15 o " h | * i1 |
TVPI: 121 50.0 —ges F N §F N
PME+: -5.15
($1,317,500.0)
97 12117 3/18 6/18 9/18 12/18
........ Net Asset Value . Distribution .| Contributions

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.

v¢ Segal Marco Advisors
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Native Hawaiian Trust Fund GS Co-Investment Partners |l Offshore
As of December 31, 2018

Fund Information

Type of Fund: Co-Investment Vintage Year: 2018

Strategy Type: Buyouts Management Fee: 1.5%

Size of Fund: 900,000,000 Preferred Return:

Inception: 08/01/2018 General Partner: Private Equity Co-Investment Partners Il Offshore
Advisors S.a

Final Close:

Investment Strategy: The Goldman Sachs Co-Investment Partners 1l (SCSp) expects to make between 25 - 40 investments over the course of its three-year
investment period. Up to 50% of the investments will be into middle market buy-out companies. In addition, there may also be exposure to
other strategies, including large buyouts, growth equity, and distressed. The Fund will be 50% invested in North America, approximately
30% invested in Western Europe and a small opportunistic exposure to the growth markets, primarily Asia.

Cash Flow Summary Cash Flow Analysis
Capital Committed: $8,000,000 $480,000.0
Total Contributions: $261,506
Remaining Capital Commitment: $7,738,494 $360,000.0
Total Distributions: - 0 o I S _
Market Value: $243,847 S | |
|
| i :
Inception Date: 09/28/2018 $120,000.0 _ ”
Inception IRR: 6.75 b ﬁ *
TVPI: 0.93 $0.0 g R _.
PME+: -6.75
($120,000.0)
9/18 12/18
Net Asset Value . Distribution I”! Contributions
Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.
5 7% Segal Marco Advisors



Native Hawaiian Trust Fund GS Broad Street Real Estate Credit Partners Il GP, L.L.C.
As of December 31, 2018

Fund Information
Type of Fund: Partnership Vintage Year: 2013

Strategy Type: Real Estate Management Fee: 1.5%, payable semi-annually in arrears and charged on
the aggregate equity capital invested by the Partnership
on behalf of the Limited Partners, including any
reinvested capital, but reduced to account for fully or
partially harvested investments

Size of Fund: 4,100,000,000 Preferred Return: 8%
Inception: 12/01/2013 General Partner: Broad Street Real Estate Credit Partners Il GP, L.L.C.
Final Close: 04/01/2014

Investment Strategy: The Partnership, a Cayman Islands exempted limited partnership, was formed for the purpose of investing in real estate credit
investments in North America and Europe. These investments principally include senior and subordinated securities, including mortgages,
B-notes and mezzanine loans, related to real estate-related assets. The Partnership seeks to provide the partners with capital
appreciation and current returns through such investments.

Cash Flow Summary Cash Flow Analysis

Capital Committed: $3,000,000 $5,950,000.0

Total Contributions: $3,383,695

Remaining Capital Commitment: -$383,695 $4.462.500.0

Total Distributions: $3,468,975

Market Value: $406,558 SgTS e 8

Inception Date: 12/05/2013 $1,487,500.0

Inception IRR: 10.45 )
TVPL: 1.15 $0.0 |
PME+: 9.22

($1,487,500.0)
12/13 6/14 12114 6/15 12115 6/16 12/16 6/17 12/17 6/18 12/18

— Net Asset Value . Distribution i Contributions

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.

7% Segal Marco Advisors
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Native Hawaiian Trust Fund GS Broad Street Senior Credit Partners
As of December 31, 2018

Fund Information
Type of Fund: Partnership Vintage Year: 2015

Strategy Type: Other Management Fee: 1.0%, payable semi-annually in arrears and charged on
the aggregate equity capital invested by the Partnership
on behalf of the Limited Partners, including any
reinvested capital, but reduced to account for fully or
partially harvested investments

Size of Fund: 3,161,000,000 Preferred Return: 7%
Inception: 02/10/2015 General Partner: Broad Street Senior Credit Partners Advisor, L.L.C.
Final Close: 07/2015

Investment Strategy: Broad Street Senior Credit Partners, L.P. (the “Partnership”), a Delaware limited partnership and a closed-ended investment partnership,
was formed primarily for the purpose of investing in senior secured loans. The Partnership may also invest in second lien, unsecured,
stressed/distressed, real estate and subordinated loans. The Partnership primarily seeks to provide the partners with current returns
through such investments as well as long-term capital appreciation.

Cash Flow Summary Cash Flow Analysis
Capital Committed: $2,500,000 $3,670,000.0
Total Contributions: $2,050,207
Remaining Capital Commitment: $449,793 $2,677,500.0
Total Distributions: $1,051,525
Market Value: $1,184,344 SLES B0t
Inception Date: 07/01/2015 $892,500.0
Inception IRR: 8.67
TVPI: 1.09 50,0 | —e—10 i
PME+: 6.24
($892,500.0)

6/15 12/15 6/16 12/16 6/17 12117 6/18 12/18
Net Asset Value . Distribution WJ Contributions

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.

it Segal Marco Advisors
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Native Hawaiian Trust Fund GS Mezzanine V

As of December 31, 2018
Fund Information

Type of Fund: Partnership Vintage Year: 2007

Strategy Type: Other Management Fee: 1.5%, payable semi-annually in arrears and charged on
the aggregate equity capital invested by the Partnership
on behalf of the Limited Partners, including any
reinvested capital, but reduced to account for fully or
partially harvested investments

Size of Fund: 13,000,000,000 Preferred Return: 6%
Inception: 11/01/2007 General Partner: GS Mezzanine Advisors V, L.L.C.
Final Close: 03/01/2008

Investment Strategy: GS Mezzanine Partners V Offshore, L.P. (the “Partnership”), a Cayman Islands exempted limited partnership, was formed for the purpose
of investing in mezzanine securities. These securities principally include fixed income securities such as debt and preferred stock. The
Partnership may also invest in equity-related securities such as warrants, common stock or other securities with a convertible feature. The
Partnership seeks to provide the partners with long-term capital appreciation and current returns through such investments.

Cash Flow Summary Cash Flow Analysis
Capital Committed: $8,500,000 $18,700,000.0
Total Contributions: $7,768,274
Remaining Capital Commitment: $924,034 $14.025,000.0
Total Distributions: $10,032,178
Market Value: $132,712 $9.350,000.0 M
| 0 HEBEE
1 HEEEE
Inception Date: 11/30/2007 $4,675,000.0 || 1 1 |
Inception IRR: 10.01 | B | _ a u A !
i 1 r 1R | 1 B AR 1
TVPI: 1.31 $0.0 il | PEERENE A a2 _ EEE
PME+: 7.16
($4,675,000.0)

12/07 12/08 12/08 12/10 12/11 12112 12/13 12/14 12/15 12116 12/17 12/18

—= Net Asset Value B Distribution Contributions

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.
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Native Hawaiian Trust Fund Commonfund International Partners Vil

As of December 31, 2018
Fund Information

Type of Fund: Fund Of Funds Vintage Year: 2011
Strategy Type: Buyouts Management Fee:

Size of Fund: - Preferred Return:
Inception: 10/01/2017 General Partner:

Final Close:

Investment Strategy: Commonfund Capital International Partners VII, L.P. (the “Partnership”), a Delaware limited partnership, was organized pursuant to a
partnership agreement (the "Partnerships Agreement") for the purpose of providing endowment funds and nonprofit organizations the
opportunity to invest in target funds, which in turn, make international private equity investments primarily in emerging growth companies
with the objective of obtaining long-term growth of capital. The Partnership may also invest in operating companies as direct investments
or co-investment opportunities.

Cash Flow Summary Cash Flow Analysis
Capital Committed: $3,000,000 $4,590,000.0

Total Contributions: $2,613,000

Remaining Capital Commitment: $387,000 $3,442,500.0

Total Distributions: $1,164,438

Market Value: $2,313,143 322880000
Inception Date: 06/30/2011 $1,147,500.0
inception IRR: 8.01

TVPI: 1.33 $0.0
PME+: 11.67

($1,147,500.0) i : : .
6/11 312 1212 9113 6/14 315 12/15 9116 6/17 3/18 12/18

- Net Asset Value . Distribution ,:;w Contributions

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.

7% Segal Marco Advisors
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Native Hawaiian Trust Fund Commonfund International Partners VIII
As of December 31, 2018

Fund information

Type of Fund: Fund Of Funds ’ Vintage Year: 2014

Strategy Type: Buyouts Management Fee: 53 bps per annum on Committed Capital (see detailed
fee schedule)

Size of Fund: 139,500,000 Preferred Return:

Inception: 01/01/2015 General Partner: Fairfield Partners 2012, LP

Final Close: 03/24/2016

Investment Strategy: Commonfund Capital's Int'l Private Equity Partners VIl seeks long-term capital appreciation and superior risk-adjusted net returns through
diversified private equity investments. Strategic focus areas are Europe and other developed countries outside of the United States, a
private equity emphasis and a preference for local managers.

Cash Flow Summary Cash Flow Analysis
Capital Committed: $3,000,000 $2,720,000.0
Total Contributions: $1,5682,500
Remaining Capital Commitment: $1,417,500 $2.040,000.0
Total Distributions: $245,510
Market Value: $1,568,657 $1,360,000.0
Inception Date: 06/29/2015 $680,000.0 |
Inception IRR: 8.54 _ ;
TVPI: 1.15 $0.0 i1 i
PME+: 7.00
($680,000.0)

6/15 12/15 6/16 12/16 6/17 12/17 6/18 12/18
“= Net Asset Value . Distribution Contributions

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.

AS Segal Marco Advisors
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Native Hawaiian Trust Fund Commonfund Venture Partners X
As of December 31, 2018

Fund Information

Type of Fund: Fund Of Funds Vintage Year: 2012

Strategy Type: Venture Capital Management Fee:

Size of Fund: 502,400,000 Preferred Return:

Inception: 09/11/2012 General Partner: Fairfield Partners Management LLC
Final Close: 08/31/2012

Investment Strategy: Commonfund Capital's venture capital programs aim to give investors the opportunity to earn long-term capital appreciation by investing
in early stage, high growth private companies, principally in the information technology and life sciences/healthcare fields. Traditionally,
venture capital investments seek to earn returns above those on publicly traded stocks over a long-term investment horizon, and to further
diversify the equity component of an investment portfolio.

Cash Flow Summary Cash Flow Analysis
Capital Committed: $5,000,000 $13,600,000.0
Total Contributions: $4,550,000
Remaining Capital Commitment: $450,000 $10,200,000.0
Total Distributions: $921,176
Market Value: $7,250,385 $6,800,000.0
Inception Date: 09/11/2012 $3,400,000.0
Inception IRR: 17.48
TVPIL: 1.80 $0.0
PME+: 8.06
($3,400,000.0) —=
9/12 6/13 314 12/14 9/15 6/16 317 12/17 12/18
~ Net Asset Value . Distribution mjm Contributions

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.

7% Segal Marco Advisors
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Native Hawaiian Trust Fund Commonfund Venture Partners Xl
As of December 31, 2018

Fund Information

Type of Fund: Fund Of Funds Vintage Year: 2015

Strategy Type: Venture Capital Management Fee: 53 bps

Size of Fund: 525,000,000 Preferred Return:

Inception: 01/15/2015 General Partner: Fairfield Partners Management LLC
Final Close: 1/29/2016

Investment Strategy: Commonfund Capital's venture capital programs aim to give investors the opportunity to earn long-term capital appreciation by investing
in early stage, high growth private companies, principally in the information technology and life sciences/healthcare fields. Traditionally,
venture capital investments seek to earn returns above those on publicly traded stocks over a long-term investment horizon, and to further
diversify the equity component of an investment portfolio.

Cash Flow Summary Cash Flow Analysis
Capital Committed: $4,750,000 $7,650,000.0
Total Contributions: $3,336,875
Remaining Capital Commitment: $1,413,125 $5,737,500.0
Total Distributions: $167,174
Market Value: $4,455,940 $3,825,000.0

o M
Inception Date: 02/03/2015 $1,912,500.0 . %
Inception IRR: 21.85 S B __ I *
TVPI: 1.39 $0.0 -} il Ll o
PME+: 3.73

($1,912,500.0) -
3/15 9/15 3/16 9/16 37 9/17 3/18 12/18
~= Net Asset Value B Distribution [ Contributions

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.

% Segal Marco Advisors
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Native Hawaiian Trust Fund

Commonfund Natural Resources Partners IX

Fund Information

Type of Fund: Fund Of Funds

Strategy Type: Energy & Natural Resources
Size of Fund: 507,000,000

Inception: 10/01/2012

Final Close: 07/23/2013

Vintage Year: 2011
Management Fee:

fee schedule)

Preferred Return:
General Partner:

As of December 31, 2018

53 bps per annum on Committed Capital (see detailed

Fairfield Partners 2012, LP

Investment Strategy: Commonfund Capital's Natural Resources Partners IX, LP seeks long-term capital appreciation and superior risk-adjusted net returns
through equity investments and property acquisition strategies. Strategic focus areas include emphasis on oil and natural gas production,
oilfield services, infrastructure, mining and other natural resources opportunities.

Cash Flow Summary

Capital Commiitted:
Total Contributions:
Remaining Capital Commitment:

Total Distributions:
Market Value:

Inception Date:
Inception IRR:
TVPI:

PME+:

$10,000,000
$8,555,000
$1,445,000

$1,421,274
$9,602,075

10/22/2012
8.76
1.29
8.62

Cash Flow Analysis

$17,000,000.0

$12,750,000.0

$8,500,000.0

$4,250,000.0

$0.0

($4,250,000.0)

10/12 7/13 4/14 115 10/15
=~ Net Asset Value . Distribution

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.

7116 4117 118 12/18

iu Contributions
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Native Hawaiian Trust Fund Commonfund Natural Resources Partners X
As of December 31, 2018

Fund Information

Type of Fund: Fund Of Funds Vintage Year: 2014

Strategy Type: Energy & Natural Resources Management Fee: 53 bps per annum

Size of Fund: 252,700,000 Preferred Return:

Inception: 08/01/2014 General Partner: Fairfield Partners 2014, LP
Final Close: 3/17/2016

Investment Strategy: Commonfund Capital's Natural Resources Partners X, LP seeks long-term capital appreciation and superior risk-adjusted net returns
through equity investments and property acquisition strategies. Strategic focus areas include emphasis on oil and natural gas production,
oilfield services, infrastructure, mining and other natural resources opportunities.

Cash Flow Summary Cash Flow Analysis
Capital Committed: $9,500,000 $10,200,000.0
Total Contributions: $5,225,000
Remaining Capital Commitment: $4,275,000 $7.650,000.0
Total Distributions: $1,081,014 P
Market Value: $5.874,455 $5.100,000.0 .
Inception Date: 11/20/2015 $2,550,000.0
Inception IRR: 31.27 ——
TVPI: 1.33 P A—— Pl - .|
PME+: 1.38

($2,550,000.0)

12/15 6/16 12/16 6/17 12/17 6/18 12/18
Net Asset Value . Distribution Contributions

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.

7% Segal Marco Advisors
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Native Hawaiian Trust Fund

Commonfund Private Equity Partners Vil

Eund Information

Type of Fund: Fund Of Fun
Strategy Type: Buyouts
Size of Fund: 218,100,000
Inception: 12/01/2011
Final Close: 01/31/2013

ds

As of December 31, 2018

Vintage Year: 2012
Management Fee: 53 bps per annum on Committed Capital (see detailed

fee schedule)

Preferred Return:
General Partner: Fairfield Partners 2009, LP

Investment Strategy: Commonfund Capital's Private Equity Partner VIII fund offers investors the opportunity to invest in private equity transactions, such as
growth equity financing,
private equity investments seek to earn returns substantially above those on publicly traded stocks over a long term (seven- to 10-year)
investment horizon and to further diversify the equity component of an investment portfolio. The fund seeks long-term capital appreciation
and superior risk-adjusted net returns through diversified private equity investments.

Cash Flow Summary

Capital Committed:
Total Contributions:
Remaining Capital Commitment:

Total Distributions:
Market Value:

Inception Date:
Inception IRR:
TVPI:

PME+:

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

$773,940
$1,665,102

11/02/2012
16.01

1.60

9.16

Cash Flow Analysis

leveraged buyouts, acquisitions and/or industry consolidations, recapitalizations and restructurings. Traditionally,

$3,060,000.0

$2,295,000.0

$1,530,000.0

$765,000.0

£y

$0.0

($765,000.0)
12/12

-~ NetAssetValue BB Distribution

9/13 6/14 3/15 12/15 9/16 6/17 3/18 12/18

.| Contributions

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.
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Native Hawaiian Trust Fund Commonfund Private Equity Partners IX
As of December 31, 2018

Fund information

Type of Fund: Fund Of Funds Vintage Year: 2014

Strategy Type: Buyouts Management Fee: 53 bps per annum on Committed Capital (see detailed
fee schedule)

Size of Fund: 280,500,000 Preferred Return:

Inception: 12/01/2014 General Partner: Fairfield Partners 2012, LP

Final Close: 03/24/2016

Investment Strategy: Commonfund Capital's Private Equity Partner IX fund offers investors the opportunity to invest in private equity transactions, such as
growth equity financing, leveraged buyouts, acquisitions and/or industry consolidations, recapitalizations and restructurings. Traditionally,
private equity investments seek to earn returns substantially above those on publicly traded stocks over a long term (seven- to 10-year)
investment horizon and to further diversify the equity component of an investment portfolio. The fund seeks long-term capital appreciation
and superior risk-adjusted net returns through diversified private equity investments.

Cash Flow Summary Cash Flow Analysis
Capital Committed: $2,000,000 $2,550,000.0
Total Contributions: $1,340,000
Remaining Capital Commitment: $660,000 $1.912.500.0
Total Distributions: $342,551
Market Value: $1,495,724 $1,275,000.0
Inception Date: 06/12/2015 $637,500.0 . F
Inception IRR: 18.21 T £l
TVPI: 1.37 $0.0 o | i
PME+: 6.74
($637,500.0)

6/15 12/15 . 6/16 12/16 6/17 12117 6/18 12/18

~= Net Asset Value . Distribution .| Contributions

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.

XAt Segal Marco Advisors
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Native Hawaiian Trust Fund Commonfund Emerging Markets Partners 2013
As of December 31, 2018

Fund information

Type of Fund: Fund Of Funds Vintage Year: 2013

Strategy Type: International Private Equity Management Fee:

Size of Fund: 199,400,000 Preferred Return:

Inception: 06/26/2013 General Partner: Fairfield Partners Management LLC
Final Close:

Investment Strategy: Commonfund Capital's Emerging Markets Partners 2013 seeks long-term capital appreciation and superior risk-adjusted net returns
through diversified private capital investments including growth equity, buyouts and venture capital. Strategic focus area is Emerging
Markets including China, Latin America, India, Southeast Asia, South Korea, Africa and other select emerging markets countries.

Cash Flow Summary Cash Flow Analysis
Capital Committed: $5,000,000 $8,670,000.0

Total Contributions: $3,912,500

Remaining Capital Commitment: $1,087,500 $6,502,500.0

Total Distributions: $531,795

Market Value: $5,061,077 LR
Inception Date: 06/26/2013 $2,167,500.0
Inception IRR: 14.41

TVPI: 1.43 $0.0 +——
PME+: 7.21

($2,167,500.0) :
6/13 12/13 6/14 1214 6/15 12115 6/16 12/16 6/17 12/17 6/18 12/18

~= Net Asset Value B Distribution &1 Contributions

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.

At Segal Marco Advisors
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Native Hawaiian Trust Fund Highbridge Irish Specialty Loan Fund il
As of December 31, 2018

Fund Information

Type of Fund: Direct Vintage Year: 2013

Strategy Type: Other Management Fee: 1.25%

Size of Fund: 1,011,100,000 Preferred Return: 7%

Inception: 08/31/2012 General Partner: Highbridge Capital Management, LLC
Final Close: 06/18/2013

Investment Strategy: "The Highbridge Specialty Loan Fund Ili invests in directly originated secured loans made to middle market companies (revenues of $50
million to $500 million). The strategy is designed to exploit the dislocation due to banks pulling away from lending in the middie market
space - post global financial crisis and stricter regulatory requirements.

The strategy targets a gross IRR of 11-13%"

Cash Flow Summary Cash Flow Analysis

Capital Committed: $3,000,000 $6,800,000.0

Total Contributions: $3,660,147

Remaining Capital Commitment: $154,822 $5,100,000.0

Total Distributions: $3,380,534

Market Value: $930,926 $3.400,0000

Inception Date: 06/01/2013 $1,700,000.0 - \JJ

Inception IRR: 6.32 i ﬁ o M
- = u— §

TVPI: 1.18 so0 |0 H |

PME+: 10.05

($1,700,000.0)
6/13 12113 6/14 12/14 6/15 12/15 6/16 12/16 6/17 12/17 6/18 12/18

~= Net Asset Value B Distribution | Contributions

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.

7 Segal Marco Advisors
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Native Hawaiian Trust Fund Highbridge European Asset Value Offshore
As of December 31, 2018

Fund Information

Type of Fund: Direct Vintage Year: 2016

Strategy Type: Other Management Fee: 1.50%

Size of Fund: 800,000,000 Preferred Return: 8%

Inception: 06/23/2015 General Partner: Highbridge GP, Ltd.
Final Close: 12/23/2016

Investment Strategy: European Asset Value Fund (“EAVF”) will invest in performing financial asset portfolios and platforms with origination and servicing
capabilities. The Fund seeks to take advantage of strategic shifts in the European specialty finance sector, where regulatory-induced
deleveraging is leading banks to divest those portfolios and platforms which are both capital intensive and non-core. EAVF intends to
create a leading non-bank financial institution through its pan-European platforms, providing a meaningful alternative to the banks for
SME and Consumer credit.

Cash Flow Summary Cash Flow Analysis

Capital Committed: $3,000,000 $4,250,000.0

Total Contributions: $2,411,323

Remaining Capital Commitment: $808,014 $3,187,500.0

Total Distributions: $266,651 I

Market Value: $2,399,929 321250000 | B B B
Bt | B

i iEs

Inception Date: 09/12/2016 $1,062,500.0 B n s e SN U/l ! w — : =

Inception IRR: 8.19 [ M .‘q — ;“ 3 IW m Iw w _ | m w

TVPI: 1.12 s00j—0 I _ _  m m -

PME+: 2.53

($1,062,500.0) ] .
916 12/16 317 617 917 12117 318 6/18 918 12/18

~— Net Asset Value Bl Distribution I Contributions

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.

7% Segal Marco Advisors
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Native Hawaiian Trust Fund Highbridge Offshore Mezzanine Partners Il LP
As of December 31, 2018

Fund information

Type of Fund: Direct Vintage Year: 2012

Strategy Type: Mezzanine Management Fee: 1.50%

Size of Fund: 4,407,000,000 Preferred Return: 8%

Inception: 03/15/2012 General Partner: HPS Mezzanine Partners Il GP, L.P.
Final Close: 03/15/2013

Investment Strategy: The Mezzanine Funds’ investment objective is to generate current returns as well as long-term capital appreciation through investments in
mezzanine securities, which are high yielding fixed-income securities typically combined with an equity component (such as common
stock or equity warrants) of the underlying portfolio company. Mezzanine securities typically represent the portion of the issuer’s capital
structure between the senior secured and equity tranches. The fixed-income portion of a mezzanine investment is generally senior in
ranking to the equity but subordinated to any senior secured indebtedness. The Funds will consider a broad array of investment
opportunities, with the majority of investments expected to be in securities of mid- to large- cap companies in North America and Europe,
although the Funds may invest in Latin America, Asia and elsewhere globally as determined in the discretion of the General Partners.

Cash Flow Summary Cash Flow Analysis
Capital Committed: $5,000,000 $8,840,000.0
Total Contributions: $4,788,302
Remaining Capital Commitment: $816,688 $6,630,000.0
Total Distributions: $5,150,432
Market Value: $2,020,959 $4,420,000.0
Inception Date: 12/31/2012 $2,210,000.0
Inception IRR: 17.15
TVPI: 1.55 $0.0
PME+: 10.25

($2,210,000.0)

12/12 9/13 6/14 3/15 12/15 9/16 6/17 3/18 12/18

s.....2m~>mmm~<m_cm . _u_mc._uc:o: ['] Contributions

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of alf fees and expenses, and Total Contributions reflects interest paid.

¢ Segal Marco Advisors
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Native Hawaiian Trust Fund JP Morgan Asian I&R Res Opp Fund Ii

- As of December 31, 2018
Fund Information

Type of Fund: Other Vintage Year: 2013

Strategy Type: Infrastructure Management Fee: 1.50%

Size of Fund: 468,800,000 Preferred Return: Preferred return of 8% per annum
Inception: 04/01/2013 General Partner:

Final Close: January 25,2015

Investment Strategy: Closed Ended Opportunistic and Asia infrastructure Investment Strategy: The Asian Infrastructure strategy employs a holistic approach to
investing across the full value chain of infrastructure and related resource companies throughout Asia. The strategy seeks to capitalize on
the abundant need for infrastructure in the region by investing primarily in growth opportunities, providing expansion capital with a focus
on sustainable (economic, social, and environmental) investments.

Cash Flow Summary Cash Flow Analysis
Capital Committed: $929,500 $1,350,000.0
Total Contributions: $995,983
Remaining Capital Commitment: -$8,106 S e |5 U WIS
$900,000.0 B E [
Total Distributions: $64,492 m * 1 |
Market Value: $581,044 — B B R o S W B e S om
$450,000.0 m m
Inception Date: 11/05/2014 m g o A
Inception IRR: -11.21 : 8§ B & & & & 4 § ﬁ
TVPI: 0.64 $0.0 H o8 O oF OF N ofF (N (W 8 o8 OF ol
PME+: 7.17
($450,000.0)

12/14 6/15 12/15 6/16 12/16 6/17 12/17 6/18 12/18
“== Net Asset Value . Distribution M}u Contributions

Due to the inconsistencies in reporting methodologies among managers, we do not report on Capital Invested, Management Fees,
Expenses and Interest. However, the Market Value is net of all fees and expenses, and Total Contributions reflects interest paid.

* Segal Marco Advisors
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Office of Hawaiian Affiars
Historical IPS Benchamark Summary

Total IPS OHA Benchmark

27.8% U.S. Large Cap Equity

100.0% Russell 1000 Index
11.1% U.S. Small Cap Equity

100.0% Russell 2000 Index
11.1% International Equity

100.0% MSCI EAFE (Net)
22.2% Core Fixed Income

100.0% Barclays U.S. Aggregate
5.6% High Yield Fixed Income

100.0% Barclays U.S. Corporate High Yield
11.1% Global Real Estate

25.0% FTSE NAREIT Equity

75.0% NCREIF
11.1% Absolute Return

100.0% 3-month LIBOR + 4%
37.5% Traditional Global Equities

100.0% MSCI All Country World (Net)
20.5% Traditional Global Fixed Income

100.0% Barclays U.S. Aggregate
10.0% Global Real Estate

50.0% FTSE NAREIT Equity

50.0% NCREIF
15.0% Absolute Return

100.0% 3-month LIBOR + 3%
12.5% Equity Alternatives

100.0% MSCI All Country World (Net) +3%
2.5% Fixed Income Alternatives

100.0% Barclays U.S. Corporate High Yield +1%
2.0% Commodities

100.0% S&P GS Commodities

176

180

9/1/09 to 6/30/10:
37.5% Traditional Global Equities
100.0% MSCI All Country World (Net)

20.5% Traditional Global Fixed Income

100.0% Barclays U.S. Aggregate
5.0%  Global Public Real Estate

100.0% FTSE EPRA/NAREIT Developed
5.0%  Global Private Real Estate

100.0% NCREIF
15.0% Absolute Return

100.0% 3-month T-Bill + 3%
12.5% Equity Alternatives

100.0% MSCI All Country World (Net) +3%
2.5% Fixed Income Alternatives

100.0% Barclays U.S. Corporate High Yield +1%
2.0% Commodities

100.0% S&P GS Commodities

7/1/10 to 6/30/11:
37.5% Traditional Global Equities

100.0% MSCI All Country World IMI {Net)
20.5% Traditional Global Fixed Income

100.0% Barclays U.S. Aggregate

5.0%  Global Real Estate

100.0% FTSE EPRA/NAREIT Developed
15.0% Absolute Return

100.0% 3-month T-Bill + 3%
12.5% Equity Alternatives

100.0% MSCI All Country World IMI (Net) +3%
2.5%  Fixed Income Alternatives

100.0% Barclays U.S. Corporate High Yield +1%
2.0% Commodities

100.0% S&P GS Commodities
5.0% Hawaii Direct Investments

100.0% Barclays U.S. TIPS +4.75%



Office of Hawaiian Affiars
Historical IPS Benchamark Summary

37.5%

20.5%

5.0%

15.0%

12.5%

2.5%

2.0%

5.0%

7/1/11t0 12/31/12:

Traditional Global Equities

100.0% MSCI All Country World IMI (Net)
Traditional Global Fixed Income

80.0% Barclays U.S. Aggregate

10.0% Merrill Lynch HY Master Il

10.0% JPM GBI-EM Global Diversified
Global Public Real Estate

100.0% FTSE EPRA/NAREIT Developed {Net)
Absolute Return

50.0% T-Bills +4%

33.3% MSCI All Country World IMI {Net)

16.7%  Merrill Lynch HY Master Il
Equity Alternatives

100.0% MSCI All Country World IMI (Net} +3%
Fixed Income Alternatives

100.0% Merrill Lynch HY Master Il + 1%
Commodities

100.0% Bloomberg Commodity Index Total Return
Hawaii Direct Investments

25.0% Barclays U.S. TIPS

20.0% DJ U.S. Select REIT TR

35.0% S&P Global Lrg MidCap Common Resources {Net)

20.0% DJ UBS Commodity TR
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1/1/13 to 6/30/14:

38.5% Traditional Global Equities
100.0% MSCI All Country World IMI (Net)
11.0% Traditional Global Credit
65.0% Barclays U.S. Credit Bond
15.0% JPM GBI-EM Global Diversified
15.0% Barclays U.S. High Yield — 2% Issuer Cap
5.0% JPM EMBI Global
5.5%  Traditional Global Real Assets
100.0% FTSE EPRA/NAREIT Developed (Net)
8.0%  Enhanced Liquidity
n/a DJ UBS Commodity TR (Actual Weight)
n/a Barctays U.S. Gov't (Actual Weight)
5.0% Hawaii Direct Investments
25.0% Barclays U.S. TIPS
20.0% DJ U.S. Select REIT TR
35.0% S&P Global Lrg MidCap Common Resources (Net)
20.0% DJ UBS Commodity TR
12.8% Low Volatility Marketable Alternatives
80.0% T-Bills +4%
20.0% DJ UBS Commaodity TR
12.8% N.M. Equity
100.0% MSCI All Country World IMI +3% (Qtr Lag)
2.4%  N.M. Credit
100.0% Merrill Lynch HY Master Il + 1.5% (Qtr Lag)
4.0%  N.M. Opportunistic & Real Assets
25.0% Barclays U.S. TIPS
20.0% DJ U.S. Select REITTR
35.0% S&P Global Lrg MidCap Common Resources (Net)
20.0% DJ UBS Commodity TR (Qtr Lag +3% per annum)



Office of Hawaiian Affiars
Historical IPS Benchamark Summary

7/1/14 to 10/31/2015:
38.5% Traditional Global Equities
100.0% MSCI All Country World IMI (Net)
11.0% Traditional Global Credit
65.0% Barclays U.S. Credit Bond
15.0% JPM GBI-EM Global Diversified
15.0% Barclays U.S. High Yield — 2% Issuer Cap
5.0% JPM EMBI Global
5.5%  Traditional Global Real Assets
100.0% FTSE EPRA/NAREIT Developed (Net)
8.0% Enhanced Liquidity
n/a Citigroup 3 Month T-Bill + 4% (Actual Weight)
n/a Barclays U.S. Gov't (Actual Weight)
5.0%  Hawaii Direct Investments
25.0% Barclays U.S. TIPS
20.0% DJ U.S. Select REIT TR
35.0% S&P Global Lrg MidCap Common Resources {Net)
20.0% DJ UBS Commodity TR
12.8% Low Volatility Marketable Alternatives
80.0% OHA Citigroup 3 Month T Bill + 4%
20.0% Bloomberg Commodity Index Total Return
12.8% N.M. Equity
100.0% MSCt All Country World IMI +3%
2.4% N.M. Credit
100.0% Merrill Lynch HY Master il + 1.5%
4.0% N.M. Opportunistic & Real Assets
25.0% Barclays U.S. TIPS
20.0% DJ U.S. Select REIT TR
35.0% S&P Global Lrg MidCap Common Resources (Net)
20.0% DJ UBS Commodity TR (Qtr Lag +3% per annum)

178
182

38.5% Traditional Global Equities
100.0% MSCI All Country World IMI (Net)
11.0% Traditional Global Credit
65.0% Barclays U.S. Credit Bond
15.0% JPM GBI-EM Global Diversified
15.0% Barclays U.S. High Yield — 2% Issuer Cap
5.0%  JPM EMBI Global
5.5%  Traditional Global Real Assets
100.0% FTSE EPRA/NAREIT Developed (Net)
8.0%  Enhanced Liquidity
n/a Citigroup 3 Month T-Bill + 4% (Actual Weight)
5.0%  Hawaii Direct Investments
100.0% SSgA Real Asset Strategy
12.8% Low Volatility Marketable Alternatives
100.0% Citigroup 3 Month T-Bill
12.8% N.M. Equity
100.0% MSCI All Country World IMI +4%
2.4%  N.M. Credit
100.0% Merrill Lynch HY Master Il + 1.5%
4.0%  N.M. Opportunistic & Real Assets
25.0% Barclays U.S. TIPS
20.0% DJU.S. Select REIT TR
35.0% S&P Global Lrg MidCap Common Resources (Net)
20.0% DJ Brookfield Gib Infra (Qtr Lag +3% per annum)



Office of Hawaiian Affiars
Historical IPS Benchamark Summary

11/1/17 to Present:
40.0% Traditional Global Equities

100.0% MSCI All Country World
17.0% Traditional Global Credit

100.0% Bloomberg Barclays U.S. Aggregate
5.0%  Traditional Global Real Assets

100.0% Bloomberg Barclays U.S. TIPS +3%
12.0% Hedge Funds

100.0% Citigroup 3 Month T-Bill +4%
18.0% Private Equity

100.0% MSCI All Country World +3%
3.0% Enhanced Liquidity

100.0% Bloomberg Barclays 1-3 Year Treasury
5.0% Hawaii Direct Investments

100.0% Bloomberg Barclays U.S. TIPS +3%

Total IPS Traditional Assets Benchmark

59.5% Traditional Global Equities

100.0% MSCI All Country World IMI (Net)
32.5% Traditional Global Fixed Income

100.0% Bloomberg Barclays U.S. Aggregate
8.0%  Traditional Global Real Assets

100.0% FTSE EPRA/NAREIT Developed

7/1/11t0 12/31/2012:
59.5% Traditional Global Equities

100.0% MSCI All Country World IMI (Net)
32.5% Traditional Global Fixed Income

80.0% Barclays U.S. Aggregate

10.0% Merrill Lynch HY Master Il

10.0% JPM GBI-EM Global Diversified
8.0%  Global Public Real Estate

100.0% FTSE EPRA/NAREIT Developed (Net)
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1/1/13 t0 10/31/17:
70.0% Traditional Global Equities
100.0% MSCI Ait Country World IMI (Net)
20.0% Traditional Global Fixed Income
65.0% Barclays U.S. Credit Bond
15.0% JPM GBI-EM Global Diversified
15.0% Barclays U.S. High Yield — 2% Issuer Cap
5.0%  JPM EMBI Global
10.0% Global Public Real Estate
100.0% FTSE EPRA/NAREIT Developed (Net)

11/1/17 to Present:

64.5% Traditional Global Equities

100.0% MSCI All Country World
27.4% Traditional Global Credit

100.0% Bloomberg Barclays U.S. Aggregate
8.1%  Traditional Global Real Assets

100.0% Bloomberg Barclays U.S. TIPS +3%



Office of Hawaiian Affiars

Historical IPS Benchamark Summary

Total IPS Global Equities Benchmark

55.6% U.S. Large nmu Equity

100.0% Russell 1000 Index
22.2% U.S. Small Cap Equity

100.0% Russell 2000 Index
22.2% International Equity

100.0% MSCI EAFE (Net)

55.1% ._._.mn_:o:m_ Global Equities

100.0% MSCI All Country World (Net)
30.2% Traditional Global Fixed Income

100.0% Barclays U.S. Aggregate
14.7% Global Real Estate

50.0% FTSE NAREIT Equity

50.0% NCREIF

59.5% qumn.:o:m_ Global Equities

100.0% MSCI All Country World IMI (Net)
32.5% Traditional Global Fixed Income

100.0% Barclays U.S. Aggregate
8.0%  Global Real Estate

100.0% FTSE EPRA/NAREIT Developed

59.5% Traditional Global Equities

100.0% MSCI All Country World IMI (Net)
32.5% Traditional Global Fixed Income

80.0% Barclays U.S. Aggregate

10.0% Merrill Lynch HY Master 11

10.0% JPM GBI-EM Global Diversified
8.0%  Global Public Real Estate

100.0% FTSE EPRA/NAREIT Developed (Net)
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70.0% ._.Bn_zo:m_ Global Equities
100.0% MSCI All Country World IM! {Net)
20.0% Traditional Global Credit
65.0% Barclays U.S. Credit Bond
15.0% JPM GBI-EM Global Diversified
15.0% Barclays U.S. High Yield — 2% Issuer Cap
5.0% JPM EMBI Global
10.0% Traditional Global Real Assets
100.0% FTSE EPRA/NAREIT Developed (Net)

64.5% ,_.qm&._o:m_ Global Equities

100.0% MSCI All Country World
27.4% Traditional Global Credit

100.0% Bloomberg Barclays U.S. Aggregate
8.1%  Traditional Global Real Assets

100.0% Bloomberg Barclays U.S. TIPS +3%



Office of Hawaiian Affiars
Historical IPS Benchamark Summary

Total IPS Global Fixed Income Benchmark

3/1/03 t0 12/31/08:

79.9% Core Fixed Income
100.0% Barclays U.S. Aggregate
20.1% High Yield Fixed Income
100.0% Barclays U.S. Corporate High Yield

1/1/09 to 6/30/11:
100.0% Traditional Global Fixed Income
100.0% Barclays U.S. Aggregate

7/1/11to 12/31/12:

100.0% Traditional Global Fixed Income
80.0% Barclays U.S. Aggregate
10.0% Merrill Lynch HY Master Il
10.0% JPM GBI-EM Global Diversified

1/1/13 t0 10/31/17:
100.0% Traditional Global Credit
65.0% Barclays U.S. Credit Bond
15.0% JPM GBI-EM Global Diversified
15.0% Barclays U.S. High Yield — 2% Issuer Cap
5.0% JPM EMBI Global

11/1/17 to Present:
100.0% Traditional Global Credit
100.0% Bloomberg Barclays U.S. Aggregate
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Office of Hawaiian Affiars
Historical IPS Benchamark Summary

Total IPS Global Real Assets Benchmark

100.0% Global Real mmnuam
25.0% FTSE NAREIT Equity
75.0% NCREIF

100.0% Global xmm_ Estate
50.0% FTSE NAREIT Equity
50.0% NCREIF

100.0% Global zmm_ Estate
100.0% FTSE EPRA/NAREIT Developed

1/1/14to 10/31/17:

100.0% Traditional Global Real Assets

100.0% FTSE EPRA/NAREIT Developed (Net)

11/1/17 to Present:

100.0% Traditional Global Real Assets

100.0% Bloomberg Barclays U.S. TIPS +3%

100.0% Absolute Return
100.0% 3-month T-Bill + 3%

100.0% Absolute Return
50.0% T-Bills +4%
33.3% MSCI All Country World IMI (Net)
16.7%  Merrill Lynch HY Master 11

100.0% Low <o_m:__n< Marketable Alternatives
80.0% T-Bills +4%
20.0% DJ UBS Commodity TR

Total IPS Hedge Funds Banchmark

100.0% Low <o_m=_=< Marketable Alternatives
80.0% OHA Citigroup 3 Month T Bill + 4%

20.0% Bloomberg Commodity Index Total Return

100.0% Low <o_mn__.~< Marketable Alternatives
100.0% Citigroup 3 Month T-Bill

100.0% Hedge Funds
100.0% Citigroup 3 Month T-Bill +4%
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Office of Hawaiian Affiars
Historical IPS Benchamark Summary

Total IPS Enhanced Liquidity Account Benchmark

50.0%

20.5%

5.0%

15.0%

2.5%

2.0%

5.0%

Traditional Global Equities

100.0% MSCI All Country World IMI (Net)
Traditional Global Fixed Income

100.0% Barclays U.S. Aggregate
Global Public Real Estate

100.0% FTSE EPRA/NAREIT Developed
Absolute Return

100.0% 3-month T-Bill + 3%
Fixed Income Alternatives

100.0% Barclays U.S. Corporate High Yield
Commodities

100.0% S&P GS Commodities
Hawaii Direct Investments

100.0% Barclays U.S. TIPS

55.0%

18.5%

5.0%

7.5%

7.0%

2.0%

5.0%

Traditional Global Equities

100.0% MSCI All Country World iMI (Net)
Traditional Global Fixed Income

100.0% Barclays U.S. Aggregate
Global Public Real Estate

100.0% FTSE EPRA/NAREIT Developed
Absolute Return

100.0% 1-month T-Bill + 3%
Fixed Income Alternatives

100.0% Merrill Lynch High Yield Master II
Commodities

100.0% DJ UBS Commodity TR
Hawaii Direct Investments

100.0% SSgA Real Asset Strategy
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n/a Diversifying Strategies

n/a DJ UBS Commaodity TR (Actual Weight)
n/a U.S. Gov't Securities

n/a Barclays U.S. Gov't (Actual Weight)

nfa Diversifying Strategies

n/a Citigroup 3 Month T-Bill +4% (Actual Weight)
n/a U.S. Gov't Securities

n/a Barclays U.S. Gov't (Actual Weight)

n/a U.S. Gov't Securities
n/a Barclays U.S. Gov't (Actual Weight)

100.0% Enhanced Liquidity Account
100.0% Bloomberg Barclays 1-3 Year Treasury



Office of Hawaiian Affiars

Historical IPS Benchamark Summary

Total IPS Hawaii Direct Investments Benchmark

100.0% Hawaii Direct Investments
100.0% Barclays U.S. TIPS +4.75%

100.0% Hawaii Direct Investments
25.0%
20.0%
35.0%
20.0%

Barclays U.S. TIPS

DJ U.S. Select REIT TR

S&P Global Lrg MidCap Common Resources (Net)
DJ UBS Commaodity TR

100.0% Hawaii Direct Investments
25.0%
15.0%
10.0%
25.0%
25.0%

Barclays U.S. TIPS

DJ U.S. Select REIT TR

S&P Global Infrastructure

S&P Global Lrg MidCap Common Resources (Net)
Bloomberg Roll Select Commodity and Resources

100.0% Hawaii Direct Investments
100.0% Barclays U.S. TIPS +3%
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March 13, 2019

Darren Smith, Client Advisor
(415) 315-8939, darren f.smith@jpmorgan.com

Charles Fishman, Investment Specialist
(212) 648-03086, charles.fishman@jpmorgan com
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Agenda

J.P. Morgan Multi-Asset Solutions

@ Market Review

m Portfolio Update

m Market Outlook

m  Appendix

JPMorgan
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Balanced leadership across the franchise

JPMORGAN _Qm%m & CO.

CONSUMER &
ASSET MANAGEMENT CORPORATE & INVESTMENT BANK
» Wealth Management m Banking Markets Middle Market Banking s Consumer Banking
- Ultra High Net Worth - Corporate Banking - Global Commodities Government, Not for - Chase Wealth
— High Net Worth - Global Investment _ Global Credit Trading & Profit and Healthcare Management
J.P. Morgan Securities Banking Syndicate Banking m Business Banking
» Investment Bank - Global Emerging Markets Corporate Client = Mortgage Banking
= Asset Management Industry Oo«mqmmm - Global Equities Banking — Borrower Assistance
- Global Funds ’ Mm“w“wmm Finance - Global Foreign Exchange International Banking . Capital Markets
Management . - Public Finance Real Estate Banking - Core Servicing
Global Institutional * Mergers & Acquisitions
e s . - Global Rates Commercial Term - Default
Business « Origination, Equity & ;
S Ameica Debt Capital Markets - Global Research Lending _ Originations
Institutional - Treasury Services - Sales & Marketing Community m Card Services
- Global Securitized Development Banking _ U.S. Consumer and
Products Credit Markets & Small Business
Investor Services Treasury Services . Giobal Commercial Card
- Agency Clearing, Collateral = Commerce Solutions
Management & Execution
Services - Chase Paymentech
- Custody & Fund Services - ChaseNet
Financing & Prime Chase Offers
Brokerage ®» Auto Finance

JPMorgan

Asset Management
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J.P. Morgan Asset Management

R T R R i R R L S i S ey A A A s WL .h . v 4 —S o z m > 2 h I > m m i

Renewable energy for

100% $1,75 #1

philanthropic investments

$10+

BILLION

of the firm’s global power by 2020 over the next 5§ years Global Brand of global large banks annual technology budget

s ] P, MORGAN ASSET MANAGEMENT soeusmmm

$345 ~500

MILLION

2 A P S e s TSR]

98%

retention rate for senior

strategies across 60+ : :
annual research budget g investment professionals PO HOliD P AnAGamant falent

investment engines

R : NORTH AMERICA INSTITUTIONAL

103 10

YEARS BILLION

Partner to
QD
O &

of the largest

managing institutional assets office locations in North America assets under management 100 retirement plans in the U.S.

Manage assets for
=
o~

Ry R
pla

&= & outof

ey

7

N

U 15

in target date fund AUM length of 20 client relationships of the largest healthcare orgs Investment strategists

Sources: J.P. Morgan Asset Management as of December 31, 2018: JPMorgan Chase & Co. Investor Day 2018: JPMorgan Chase & Co. Annual Report 2017
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Global Reach

Access to a deeply resourced network of investment professionals who take a research-driven approach to uncovering
opportunities and risks

Y0
Ko S 9
X 09
Q
Q
0
1000+ rorsssows | 5000+ coueany visrs o 3ADu ot

i
Proprietary research across the globe

Source: J.P. Morgan Asset Management, as of December 31, 2018
JPMorgan
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Commitment to Diversity and Inclusion: Enriched by our culture

: . , O\ Ethnic diversity in m Black Managing
A. m O\O of firm’s Operating w c O\O of senior leaders hm 0 usemployees Directors (global)
Committee globally b o . S T—— ,
mo HLU =2 Black ‘\ .m/ﬁ*mw—m.s‘ﬁmw

Diack Orgamastion tor Loagership Development e RQUINIEV] it Higa Bovinms Resovcce G

% of all _
mc 0 O m m 3 U O<®mm = Advancing Black Pathways aimed at having sustainable impact on economic

development, growth and empowerment externally in the biack community
= Hispanic and Asian Executive Forums serve as a collective
senior voice for their respective communities

= Advancing Black Leaders launched in 2016 to focus on
developing and sourcing Black talent.

= Women on The Move program, ~35,500 members
globally, focused on women’s careers and financial
health.

m The ReEntry Program creates a pathway for
women to return to the workforce after a career
break. To date, close to 150 fellows have gone
through the program

~

a Chris Willcox, Asset Management CEQ, is an Executive
Sponsor for the AWM Black Leadership Forum

£ AsPIRE

255305 § RACIBC Kimess Reaching ray ExTiieace

A h. °°°+ Vets hired by
3 JPMC since 2011

« In addition helped 470,000 veteran hires

by 200+ ieading firms.
= Sponsored the Human Rights Campaign’s ‘— o O o
“A Workplace Divided” study and working with Out & B Awarded y mortgage free homes to military

Mn:m_ to build software solutions through Force for i families through Military Home Awards Program
ood

. A Access Ability

Disability anc Careglver Resourte Lroup

LGBT Executive no%%

m Consists of “out” senior leaders who serve as
advocates for the community

m Support veteran-owned small businesses through special financial products at
= Currently developing manager / employee Chase and invest $4.2 million in organizations that support veteran entrepreneurs
transgender educational toolkit

L ]
@HHQQ - % TS v>qb«n_zomz TS
Lesbian, Gay, Bisexral, Transgender, + ChaselMiitary.com € Ieromase e o
and Ally Resource Growp hd JPMC veteran mentoring prograrm

Source: J.P. Morgan Chase & Co. as of December 31, 2018

JEMorgan
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J.P. Morgan Asset Management: Proven success as an institutional
investment partner

Organizational expertise

J.P. Morgan Asset Management

m $1.7tn in Assets Under Management

500+ investment strategies and 60+ investment engines

1,000+ investment professionals globally

Multi-Asset Solutions (Portfolio Management Team)

45 year track record managing institutional portfolios

EQUITIES FIXED

USD 485bn

MULTI-
ASSET

USD 240bn
m Over $37bn in institutio Mana n BETA
O.oMmmw n in institutional Assets Under Management e ALTS
g ) UsbD 111bn
m 2018 Institutional Multi-Asset Manager of the Year?
m #1 recognized discretionary institutional investment manager LIQUIDITY
provider? USD 550bn
e R s e Lo e el
Source: J.P. Morgan Asset Management as of December 31, 2018. 'Fundmap Institutional Multi-Asset Manager of the Year Award. 2Cogent 2016 Institutional Investor Brandscape Survey, OCIO
providers.
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Our team drives an integrated approach to investing

....................
..................
.........
............
........
.......
......
o .,
........
.......
8 ry
......
.....
......
......

Lo s,
& o,

CLIENT GOALS AND OBJECTIVES

DESIRED OUTCOME | FLEXIBLITY | DISCRETION

NP
(1)

STRATEGIC RISK/RETURN
ASSETIALLOCATIONIVIEWS FRAMEWORK J.P. MORGAN INVESTMENT

oL CAPABILITIES

s QUALITATIVE INSIGHTS
a QUANTITATIVE ANALYSIS
STRATEGY SELECTION

s UNDERLYING MANAGER VIEWS
ACTIVE ASSET ALLOCATION

= FIXED INCOME
s EQUITIES
s ALTERNATIVES

= INVESTMENT TEAM DIALOGUE

.,
v,

CIO OVERSIGHT .

.....
e
f R
..... ) aennrrt?e”

s
v,
.,
.,
o
.
e,
v,
<o,
.....
s,
.....
e,

Source: J.P. Morgan Asset Management. For illustrative purposes only.

J.PMorgan
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Office of Hawaiian Affairs: Mandate overview

ﬁ%sm.@ objectives and constraints

Primary objectives:
= Qutperform a Policy Benchmark comprised of 70% Equities, 20% Fixed income, 10% Inflation Sensitive Assets

= Mandate should be run in accordance with the Native Hawaiian Trust Fund investment Policy Statement as applicable

= Utilize tactical asset allocation and active management to outperform the primary benchmark

Key constraints:

®=  Prudent risk management of the portfolio with consideration for total portfolio volatility and tracking error from the Policy
Benchmark

B Asset class constraints:

=  Global Equities: 40.00% Minimum, 100.00% Maximum
- Global Fixed Income: 0.00% Minimum, 60.00% Maximum
— Real Assets; 0.00% Minimum, 15.00% Maximum

® | jquidity constraints: Commingled investment vehicles must have at least monthly liquidity under normal conditions with no more
than T+3 settlement and T-3 notification requirements

Source: J.P. Morgan Asset Management. The manager seeks to achieve the stated objectives. There can be no guarantees they are met.
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Market Review

JPMorgan
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Global market performance in the fourth quarter of 2018

15.0 -
® 3 Month (%) =12 Months (%)

10.0 - 8.7

5.0 -
2.1 1.8

0.6 l

0.0

-10.0

-15.0

-20.0

-20.2

-25.0 -
U.S. Large Cap U.S. SmallCap U.S. REITs International Emerging Core Fixed Long Duration  High Yield Emerging Direct Real Cash
Equity Equity Developed Markets Equity Income Fixed Income Fixed Income Markets Debt Estate
Equity

e e e e T e e T Se e S e T S ] .
J.P. Morgan Asset Management, Multi-Asset Solutions; as of 12/31/2018. Note: All data shown is representative of U.S. dollar denominated index returns. Past performance is no guarantee of
future results.

JPMorgan
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Global equity markets: Returns

Sources of global equity returns™

Total return, USD

20% - ol
2018 ' 2019 YTD
15% - m
10% m
m
5% m
0% e
"
-5% !
]
-10% m ’ Total return
m I Currency effect
-16% !
i B EPS growth outlook (local)
]
-20% m B Multiples
]
; B Dividends
-25% m
|
-30% - :
u.s. Japan ACWI ex- EM Europe ex- EM u.s. ACWl ex- Europeex- Japan
u.s. UK u.s. UK

SR BT AT R

Source: FactSet, MSCI, Standard & Poor's, J.P. Morgan Asset Management. All figures are total return in USD

Al retumn values are MSCI Gross Index (official) data, except the U.S., which is the S&P 500. *Multiple expansion is based on the forward P/E ratio and EPS growth outlook is based on NTMA
earnings estimates. Chart is for illustrative purposes only. Past performance is not indicative of future results. .u. Hu ZOH.WN.HM
Guide to the Markets - U.S. Data are as of January 31, 2019. et
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Portfolio Update

e e e e e e Rt A o A T e i T e i i e e =

JPMorgan
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Investment Performance
January 31, 2019

1 Month 3 Month Since

Inception*

Total Return 6.32% 1.68% 6.32% -6.29% 7.1% 9.76% 5.98% 7.93% 6.99%
Total Portfolio Policy Benchmark! 6.38% 2.34% 6.38% -3.66% 7.47% 10.05% 6.17% 7.68% 6.79%
Excess Return -0.06% -0.66% -0.06% -2.63% -0.37% -0.29% -0.19% 0.25% 0.20%
Total Portfolio Custom Benchmark? 5.90% 2.38% 5.9% -4.3% 71.41% 10.18% 6.13% 7.54% 6.6%
Excess Returns 0.42% -0.70% 0.42% -1.99% -0.31% -0.42% -0.15% 0.39% 0.39%
e e T T e T R e e e T p S oy g e ] | ==

*Since inception date of June 30, 2011. Total Portfolio Custom Benchmark reflect underlying managers' benchmarks, at their strategic portfolio weights. Total Portfolio Policy Benchmark reflects
benchmark indices and weights as indicated in investment guidelines.

2For benchmark compositions denoted with numbered footnotes, please see slide “Index Compositions” in the Appendix. ..M HV ZOH.mmHH
Performance is shown net of fees. Past performance is no guarantee of future results. —
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Current portfolio positioning

January 31, 2019

Strategy Market Value Strategic Allocation Current Allocation
JPMorgan Disciplined Equity Fund 7,437,396 5.10% 7.06% 1.96%
JPMorgan Large Cap Core Plus Fund 12,910,418 12.00% 12.25% 0.25%
JPMorgan US Small Company Fund 1,112,197 1.90% 1.06% -0.84%
JPMorgan Mid Cap Equity Fund 2,644,375 2.50% 2.51% 0.01%
JPMorgan Value Advantage Fund 8,754,034 8.03% 8.30% 0.27%
JPMorgan Growth Advantage Fund 8,667,915 7.97% 8.22% 0.26%
US Equity 41,526,335 37.50% 39.40% 1.90%
JPMorgan International Research Equity Fund? 7,747,967 8.50% 7.35% -1.15%
JPMorgan Intemational Equity Fund 5,415,281 6.25% 5.14% -1.11%
JPMorgan International Advantage Fund? 5,406,570 6.25% 5.13% -1.12%
international Equity 18,569,818 21.00% 17.62% 3.38%
JPMorgan Emerging Economies Fund Select 3,319,383 3.75% 3.15% -0.60%
JPMorgan Emerging Markets Equity Fund 1,972,712 3.75% 1.87% -1.88%
Emerging Markets Equity 5,292,095 7.50% 5.02% -2.48%

Global Equity 65,388,248 66.00% 62.03%

JPMorgan Core Bond Fund 9,757,027 9.25% 9.26% 0.01%
JPMorgan Core Plus Bond Fund 3,250,335 3.25% 3.08% 0.17%
JPMorgan Floating Rate Income Fund 7,851,198 5.00% 7.45% 2.45%
Core Fixed Income 20,858,560 17.50% 19.79% 2.29%
JPMorgan High Yield Bond Fund 6,350,466 4.50% 6.02% 1.52%
High Yield 6,350,466 4.50% 6.02% 1.52%
JPMorgan Emerging Markets Strategic Debt Fund 3,165,852 3.00% 3.00% 0.00%
Emerging Markets Debt 3,165,862 3.00% 3.00% 0.00%
Global Credit 30,374,877 28.82% 3.82%
JPMorgan Realty Income Fund 4,328,786 4.00% 4.11% 0.11%
US REITs 4,328,786 4.00% 4.11% 0.11%
JPMorgan Inflation Managed Bond Fund 2,317,213 2.50% 2.20% -0.30%
iShares TIPS Bond Fund 2,680,897 2.50% 2.54% 0.04%
Inflation-Sensitive Fixed Income 4,998,109 5.00% 4.74% 0.26%

Total Real Assets 9,326,895

Total Cash 318,567 0.00% 0.30%

Total Portfolio 105,408,587 100.00% 100.00% 0.00%

et e e~ Cy e o e b Y et I P DR A TR WAL 3 58 e 2 e A ST Y— S w SR P R S S T oy =
Source: J.P. Morgan Asset Management. Data as of January 31, 2019.
1 As of November 1, 2017, the JPMorgan Disciplined Equity Fund has been renamed to JPMorgan U.S. Research Enhanced Equity Fund.

2As of July 31, 2018, the Intrepid International Fund has been renamed to JPM International Advantage Fund. ,H w gowmm:
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Asset Allocation Over Time

Strateg 31st Jan
JPMorgan U.S. Research Enhanced Equity Fund? 7.58% 4.57% 5.29% 5.76% 8.17% 7.06%
JPMorgan Large Cap Core Plus Fund 9.13% 10.04% 10.05% 10.37% 12.05% 12.25%
JPMorgan Intrepid America Fund 4.90% 5.74% 5.91% 5.83% 0.00% 0.00%
JPMorgan US Small Company Fund 1.91% 3.85% 2.84% 3.15% 1.02% 1.06%
JPMorgan Mid Cap Equity Fund 2.83% 2.87% 2.83% 2.91% 2.41% 2.51%
JPMorgan Value Advantage Fund 6.98% 6.83% 6.51% 6.63% 8.17% 8.30%
JPMorgan Growth Advantage Fund 6.98% 7.23% 7.45% 7.30% 7.90% 8.22%
US Equity 40.30% 41.13% 40.89% 41.95% 39.71% 39.40%
JPMorgan International Research Enhanced Equity Fund 9.29% 8.98% 8.61% 8.24% 6.97% 7.35%
JPMorgan International Equity Fund 7.12% 6.75% 6.50% 6.05% 4.74% 5.14%
JPMorgan International Advantage Fund 2 6.99% 6.75% 6.46% 5.92% 4.73% 5.13%
International Equity 23.40% 22.47% 21.57% 20.20% 16.44% 17.62%
JPMorgan Emerging Economies Fund 5.25% 4.99% 4.30% 2.97% 3.03% 3.15%
JPMorgan Emerging Markets Equity Fund 5.25% 5.07% 4.29% 3.49% 2.05% 1.87%
Emerging Markets Equity 10.50% 10.07% 8.60% 6.46% 5.08% 5.02%
Global Equity 68.61% 61.23%

JPMorgan Corporate Bond 0.98% 0.00% 0.00% 0.00% 0.00% 0.00%
JPMorgan Core Bond 0.78% 0.77% 0.78% 5.29% 7.30% 9.26%
JPMorgan Core Plus Bond 0.52% 2.90% 0.52% 3.16% 3.24% 3.08%
JPMorgan Floating Rate Income Fund 2.19% 2.23% 2.19% 7.19% 7.72% 7.45%
Core Fixed Income 4.46% 5.91% 9.30% 15.64% 18.26% 19.79%
JPMorgan High Yield Bond Fund 5.46% 5.45% 5.58% 6.35% 5.48% 6.02%
High Yield 5.46% 5.45% 5.58% 6.36% 5.48% 6.02%
JPMorgan Emerging Markets Debt Fund 2.70% 2.75% 0.10% 0.10% 0.00% 0.00%
JPMorgan Emerging Markets Strategic Debt Fund 1.23% 1.22% 1.89% 0.11% 0.12% 3.00%
Emerging Markets Debt 3.92% 3.97% 1.99% 0.21% 0.12% 3.00%

Global Credit 13.85% 16.88% 22.20% 23.86% 28.82%
JPMorgan Realty Income Fund 3.97% 3.01% 4.00% 4.02% 3.92% 4.11%
US REITs 3.97% 3.01% 4.00% 4.02% 3.92% 4.11%
JPMorgan Commodities Strategy Fund 1.24% 1.24% 1.28% 0.00% 0.00% 0.00%
Commodities 1.24% 1.24% 1.28% 0.00% 0.00% 0.00%
JPMorgan Inflation Managed Bond Fund 4.24% 4.31% 4.25% 2.43% 2.31% 2.20%
iShares TIPS Bond Fund 2.19% 2.14% 2.23% 2.52% 2.67% 2.54%
Inflation Sensitive Fixed Income 6.43% 6.45% 6.49% 4.95% 4.97% 4.74%

Total Real Assets 10.70%

0.30% 0.29%

100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

Source: J.P. Morgan Asset Management. Data as of January 31, 2019.
1 As of November 1, 2017, the JPMorgan Disciplined Equity Fund has been renamed to JPMorgan U.S. Research Enhanced Equity Fund.
2As of July 31, 2018, the Intrepid International Fund has been renamed to JPM International Advantage Fund. Please see the prospectus for more details. ..H m ZOHommHH
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Investment Performance
January 31, 2019

One Month |Three _so:”:mmfmm- to Date| One Year |Three Years _ Five Years |Seven Years|Since _:nmuzosn_snmvzo: Date

US Large Cap Equity 8.14% -0.06% 8.14% -4.60% 13.03% 9.70% N/A 11.97% 4/30/2012
S&P 500 Index 8.01% 0.26% 8.01% -2.31% 14.02% 10.96% N/A 12.61%
Excess Return 0.13% -0.32% 0.13% -2.29% -0.99% -1.26% - -0.64%
Multi Cap Equity 9.33% 0.68% 9.33% -1.83% 16.31% 10.68% N/A 13.09% 4/30/2012
Multi Cap Equity Custom Benchmark 8.59% 0.45% 8.59% -2.33% 14.20% 10.41% N/A 12.40%
Excess Return 0.74% 0.23% 0.74% 0.50% 1.11% 0.27% - 0.69%
US Small Cap + Mid Cap Equity 10.76% 1.48% 10.76% -3.70% 12.31% 7.76% N/A 10.91% 4/30/2012
Small/Mid Cap Equity Custom Benchmark 10.99% 1.13% 10.99% -3.16% 13.90% 8.20% N/A 11.40%
Excess Return -0.23% 0.35% -0.23% -0.54% -1.59% -0.44% - -0.49%
REITs 11.52% 8.31% 11.52% 6.83% 6.78% 6.58% 7.35% 6.16% 6/30/2011
REITs Custom Benchmark 11.78% 7.44% 11.78% 11.32% 8.89% 7.92% 8.83% 7.67%
Excess Return -0.26% 0.87% -0.26% -4.49% -2.11% -1.34% -1.48% -1.51%
EAFE + Canada 7.03% 1.18% 7.03% -16.00% 6.51% 2.35% 5.27% 3.38% 6/30/2011
MSCI EAFE USD Net Index 6.57% 1.27% 6.57% -12.51% 7.74% 2.66% 5.93% 3.72%
Excess Retumn 0.46% -0.09% 0.46% -2.49% -1.23% -0.31% -0.66% -0.34%
Emerging Markets Equity 9.84% 11.26% 9.84% -16.11% 14.00% 4.74% 2.56% 1.05% 6/30/2011
MSCI Emerging Markets USD Net Index 8.76% 10.24% 8.76% -14.24% 14.89% 4.77% 2.89% 1.25%
Excess Return 1.08% 1.02% 1.08% -1.87% -0.89% -0.03% -0.33% -0.20%

Retums are net of fees. Past performance is not a guarantee of comparable future results. Total return assumes the reinvestment of income. The deduction of an advisory fee reduces an
investor's return. Fees are described in Part Il of the Advisor's ADV which is available upon request. Mutual Fund performance, if any, is shown net of fees and assumes the reinvestment of fund
distribution. Returns for periods less than 1 year are not annualized. Discrepancies in excess return may appear due to rounding. ..u‘ Hu ZOHWM—HH
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Investment Performance

January 31, 2019

Core Fixed Income
Core Fixed Income Custom Benchmark
Excess Return

High Yield
Barclays Capital HY 2% Issuer Constrained Index
Excess Return

Emerging Markets Fixed Income
Emerging Market Debt Custom Benchmark
Excess Return

Inflation-Sensitive Fixed Income

Bioomberg Barclays 1-10 Year U.S. TIPS Index
Excess Return

Bloomberg Barclays U.S. TIPS Index (Series-L)
Excess Return

S e e o = TN P = [PV T Y BT o= 3 = e Sty e[ o oy w ==
Returns are net of fees. Past performance is not a guarantee of comparable future results. Total return assumes the reinvestment of income. The deduction of an advisory fee reduces an
investor's return. Fees are described in Part || of the Advisor's ADV which is available upon request. Mutual Fund performance, if any, is shown net of fees and assumes the reinvestment of fund

One

Month
1.51%
1.42%
0.09%

4.75%
4.52%
0.23%

3.87%
4.41%
-0.54%

1.34%
1.12%
0.22%
1.35%
-0.01%

T.:qmm Months | Year to Date| One Year

1.29%
2.28%
-0.99%

1.21%
1.40%
-0.19%

3.59%
5.37%
-1.78%

1.67%
1.86%
-0.19%
2.39%
-0.72%

1.51%
1.42%
0.09%

4.75%
4.52%
0.23%

3.87%
4.41%
-0.54%

1.34%
1.12%
0.22%
1.35%
-0.01%

1.26%
1.99%
-0.73%

1.11%
1.73%
-0.62%

-3.16%
0.01%
-3.17%

0.65%
1.63%
-0.98%
0.93%
-0.28%

distribution. Returns for periods less than 1 year are not annualized. Discrepancies in excess return may appear due to rounding.
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Three Years

4.50%
1.99%
2.51%

7.82%
9.41%
-1.59%

5.40%
7.16%
-1.76%

N/A
N/A
N/A
N/A
N/A

Five Years |Seven Years |Since Inception{lnception Date

3.89%
2.46%
1.43%

3.76%
461%
-0.85%

0.76%
2.02%
-1.26%

N/A
N/A
N/A
N/A
N/A

3.95%
2.75%
1.20%

§17%
6.12%
-0.95%

1.99%
1.04%
0.95%

N/A
N/A
N/A
N/A
N/A

3.47%
2.14%
1.33%

5.42%
6.20%
-0.78%

1.56%
1.08%
0.48%

N/A
N/A
N/A
N/A
N/A

6/30/2011

6/30/2011

6/30/2011

10/31/2017
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Current asset allocation views

Asset class  Opportunity set
R i s/Bonds

Negative

Neutral

Positive

EQUITIES

LS, REITS

Jle

U.S, Treasuries

PREFERENCE BY ASSET CLASS

SOVEREIGN FIXED INCOME

€L

Oiele

sieic

oloi

@]
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Key takeaways

= Global growth slowing to trend but US recession risk low for now
= Tighter policy means less slack to absorb shocks

= U.S. duration and USD cash attractive on positive real yields

= Slowing second derivative of EPS growth; limited upside to stocks
» Defensive stance favors U.S. stocks; UW to EM and EU stocks

= Credit view nuanced to navigate late cycle slowdown; UW IG

= Cautious EM: rising USD rates a headwind & few upside catalysts

= Neutral USD and EUR, move to OW JPY on safe haven support

Source: J.P. Morgan Asset Management Muiti-Asset Solutions; assessments are made using data
and information up to November 2018. For illustration only. These asset class views apply to a 12- to
18- month horizon. Up/down arrows indicate a positive (1) or negative (|) change in view since the
prior quarterly Strategy Summit. This summary of our individual asset class views shows relative
direction and strength of conviction, but is independent of porifolio construction considerations. These
views should not be construed as a recommended portfolio. The opinions and views expressed here
are those held by the author at the date of publication which are subject to change and are not to be
taken as or construed as investment advice. Forecasts, projections and other forward looking
statements are based upon current beliefs and expectations. They are for illustrative purposes only
and serve as an indication of what may occur. Given the inherent uncertainties and risks associated
with forecasts, projections and other forward statements, actual events, results or performance may
differ materially from those reflected or contemplated.
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Earnings are weak across the board, little dispersion in ERR data

E&Q market ERRs _ i : Minor market ERRs

60% 60%

40% 40%

20% 20%

0% 0%

! 22009,
20% 20%
-40%
-40%
-60%
-60% 2014 2015 2016 2017 2018 2019
2014 2015 2016 2017 2018 2019 Net EPS Revisi Ratio. 13-Week A
- f ’ atlo = e verage
Net EPS Revisions Ratio, 13-Week Average 2 Syisions ! e g
——{J.S. Smali Cap Canada s | JK
e |} S, Large Cap e EM Europe Japan ACWI
g - B F Australia Hong Kong —ACWI

Source: Refinitiv, J.P. Morgan Asset Management Multi-Asset Solutions; data as of January 2019.

JPMorgan
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The qualitative business cycle scorecard for the U.S.
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Source: JPMAM Global Multi-Asset Strategy; assessments as of January 2019.
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Watch list — Late cycle slowdown: is this the big one?

m  Economic momentum
m The much anticipated U.S. downturn is actually happening; other regions not picking up the slack
m Late cycle growth shocks
» Signals from an inverted yield curve; business confidence and capex waning; U.S. housing softness
m  Geopolitics
m Oil price volatility; Political risk premia in Europe; two-sided Brexit risk; Korean peninsula flare-ups
m Trade war
= Yea or nay on a U.S.-China agreement; erosion of private sector confidence
= Tech outlook
» Maturing products; uncertainty around sales and margin trends; wide fluctuations in investor sentiment
m EM crisis
» China struggles to contain weakening; LatAm political polarization; Vulnerabilities to tighter fin. Conditions
m  Monetary policy shock

m Further acceleration in wages; hawkish shift in ECB reaction function; higher S/B correlation

T e T T W S e S e e 4
Source: JPMAM Global Multi-Asset Strategy; assessments as of January 2019
JPMorgan
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Recessions are generally preceded by high-frequency changes in momentum

Activity indicators
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Source: Bloomberg, Haver Analytics, JPMAM GIM Multi-Asset Solutions; data as of December 2018.

JPMorgan
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Manufacturing momentum

Global Purchasing Managers’ Index for manufacturing, quarterly

2019
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Dec Jan
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Source: Markit, J.P. Morgan Asset Management. e
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Heatmap colors are based on PMI relative to the 50 level, which indicates acceleration or deceleration of the sector, for the time period shown. Heat map is based on quarterly averages, with the exception of the two most

recent figures, which are single month readings. Data for Canada, Indonesia and Mexico are back-tested and filled in from December 2007 to November 2010 for Canada and May 2011 for Indonesia and Mexico due lo

lack of existing PMI figures for these countries. DM and EM represent developed markets and emerging markets, respectively.
Guide to the Markets — U.S. Data are as of January 31, 2019.
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The Fed and interest rates

Federal funds rate expectations
FOMC and market expectations for the federal funds rate

FOMC December 2018 forecasts

7% A === Federal funds rate Rae
4 FOMC year-end estimates | 010 o0t Long |
@ Market expectations on 12/19/18 ”_ run* |
6% - ¢ romc fong-run projection* Change in real GDP, 4Q to 4Q 30 23 20 18 19
Mmcq_mau_S\BmR rate, 4Q 3.7 . 135, 0136838 1Ia 414 _
5% A PCE inflation, 4Q to 4Q 19 19 21 21 20
4% -
3.13% 3.13%
3% 1 n.mmew....? 7082 2.75%
..I e
o-c- & ‘c Ty
2.38% 253% " &:c @
2% - 2.39% 2.35%
1% -
O$ T Ll T L) L] L) 1 L) T T ﬁ.ﬁ- 1 1
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run

Source: Bloomberg, FactSet, Federal Reserve, J.P. Morgan Asset Management. Market expectations are the federal funds rates priced into the fed futures market as of the date of the December 2018 FOMC mezgting and
are through November 2021. *Long-run projections are the rates of growth, unemployment and inflation to which a policymaker expects the economy to converge over the next five to six years in absence of further shocks
and under appropriate monetary policy. Guide to the Markets — U.S. Data are as of January 31, 2019.
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S&P valuations do not look especially stretched vs. own history

S&P 500 Index: Forward P/E ratio Std. dev.
Valuation 25-year Over-/under-
26X - measure Description Latest avg.* Valued
P/E Forward P/E 156.7x 16.1x -0.1
24x - CAPE Shiller's P/E 28.8 26.9 0.3
4 Div. Yield Dividend yield 2.2% 2.0% -0.5
22x P/B Price to book 29 29 0.0
| P/CF Price to cash flow 11.6 10.7 0.5
20x - EY Spread EY minus Baa yield 1.3% 0.1% 0.7
i +1 Std. dev.: 19.3x
18x -
Amx Il L] - s 2R Ll o - - o L ﬂ L= -. ‘ R o r ) == o aum L] - anny - - L =3 s 1 g onny -_—y L] T -
25-year average: 16.1x ' ; Current: §
15.7x
14x -
12x - ~1 Std. dev.: 12.9x
10x
mx L) L L] T L T L] T Ll L) Ll T
'94 '96 '98 ‘00 '02 '04 ‘06 '08 10 12 14 16 18

Source: FactSet, FRB, Robert Shiller, Standard & Poor’s, Thomson Reuters, J.P. Morgan Assel Management.
Price to eamings is price divided by consensus analyst estimates of eamings per share for the next 12 months as provided by IVES since December 1993, and FactSet for January 31, 2019.

s e e T e e e e T R e e e o T ]

Average P/E and standard deviations are calculated using 25 years of IBES history. Shiller's P/E uses trailing 10-years of inflation-adjusted earnings as reported by companies. Dividend yield is calculated as the next 12-
month consensus dividend divided by most 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 minus Baa yield is the forward eamings
yield (consensus analyst estimates of EPS over the next 12 months divided by price) minus the Moody's Baa seasoned corporate bond yield. Std. dev. over-/under-valued is caiculated using the average and standard
deviation over 25 years for each measure. *P/CF is a 20-year average due to cash flow data availability. Guide to the Markefs - U.S. Data are as of January 31, 2019.

JPMorgan
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Commitment to Diversity and Inclusion: Spotlight on our women’s initiatives

50% OF J.P. MORGAN
CHASE EMPLOYEES

2x+ the AM industry average
for female portfolio managers

CLARE HART ANNE GRACE KOO

LESTER

RETIREMENT 1 ALLOCATION

EQUITY
INCOME

SUSAN BAO LISA BARB
COLEMAN

MILLER

Uu.S. EQUITY

CORPORATE
BOND CORE BOND

45% OF THE
OPERATING COMMITTEE

2018 Women’s Summit

A showcase of insightful and inspiring women
- from across the investing universe to the
leading edges of technology and business

Keynote Speakers

Lindsey Vonn, World Cup Alpine Ski Racer

Katrina Adams, President of the U.S. Tennis Assoc.
Zhang Xin, Founder and CEO of SOHO China

= 140 female advisors and senior investment
and research leads from prominent institutions

m  $11 trillion in buying power across
institutional and retail channels

Sources: J.P. Morgan Asset Management. Industry average source New York Times 5/4/2018
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30% OF THE
GLOBAL LEADERSHIP

"a

A 3 X6 ] ]
JPMaresan Cuask & Cao, s &

Women on the Move ~

N )
¥ "

(44 You miss 100 percent of
i) the shots you never take.
Provide women with the
opportunities to succeed.
That's what WOTM is all
about.”

Sam Saperstein

Head of Women on the
Move, JPMorgan
Chase & Co.

Our complementary goals:
u Be a premier employer for women

m Be the service provider of choice
for women-led enterprises

i S =35
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Our commitment to sustainable investing

m We have been building our sustainable investing capabilities to meet client needs for over four decades

1970s 1990s 2007 2016 Today
Eiraty oy Proxy Committee and Signatory to the Sustainable Solutions offered
i Responsible Investin
mandates [eSTEiSstablishieg & . Established Sustainable Investing

m We offer solutions across four approaches to sustainable investing
Definition Our Capabilities:’

VALUES/NORMS Avoiding certain companies or industries that do not align

Equity, Fixed | , Hedge Fund Solution
BASED SCREEN with investor values or meet other norms or standards auity;tkixadiincome S HR00S

e SRR Explicit consideration of material ESG factors in the Equity, Fixed Income, Infrastructure, Real
investment decision making process Estate, Hedge Fund Solutions, Private Equity
| Investment in companies based on positive ESG Equity
BEST IN CLASS/TILT _ performance relative to industry peers

Investments based on specific environmental or social

Fixed Income, Private Equi
IMPACT/THEMATIC themes or assets related to sustainability et fivatelEduty,

The selected asset classes displayed are those under which JPMAM currently has the capability to offer sustainable investment solutions, as of December 31, 2018

JPMorgan
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Strategy performance: U.S. equity
January 31, 2019

One Month |Three Months| Year to Date | One Year Three Years | Five Years | Seven Years m_:n.m "
_ _ Inception
U.S. Research Enhanced Equity’ 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%
Excess Return 0.23% 0.61% 0.23% ~0.64% -0.55% -1.06% N/A -0.43%
U.S. Large Cap Core Plus 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%
Excess Retumn 0.08% -0.29% 0.08% -3.05% -0.92% N/A N/A -1.04%
Growth Advantage 10.61% 0.99% 10.61% 1.54% 18.67% 13.01% N/A 15.00%
Russell 3000 Growth 9.18% 0.63% 9.18% 0.03% 16.51% 12.57% N/A 13.69%
Excess Retum 1.43% 0.36% 1.43% 1.51% 2.16% 0.44% N/A 1.31%
Value Advantage 8.10% 0.32% 8.10% -5.43% 11.71% 8.11% N/A 10.94%
Russell 3000 Value 8.00% 0.26% 8.00% -4.76% 11.79% 8.20% N/A 11.04%
Excess Retumn 0.10% 0.06% 0.10% -0.67% -0.08% -0.09% N/A -0.10%
Mid Cap Equity 10.86% 2.34% 10.86% -2.50% 12.90% 8.84% N/A 12.74%
Russell Mid Cap 10.79% 2.25% 10.79% -2.90% 13.29% 8.89% N/A 13.00%
Excess Retumn 0.07% 0.09% 0.07% 0.40% -0.39% -0.05% N/A -0.26%
U.S. Small Company 10.51% 0.07% 10.51% -5.64% 11.66% 6.80% N/A 12.58%
Russell 2000 11.25% -0.41% 11.25% -3.52% 14.71% 7.26% N/A 12.22%
Excess Retumn -0.74% 0.48% -0.74% -2.12% -3.05% -0.46% N/A 0.36%

e e e T e e ] ARG

Performance is shown net of fees. Past performance is no guarantee of future results.
* Since inception date is inception date of the strategy
1 As of November 1, 2017, the JPMorgan Disciplined Equity Fund has been renamed to JPMorgan U.S. Research Enhanced Equity Fund. ru..m ZOH.W m:
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Strategy performance: global equity
January 31, 2019

International Equity One Month Three Months| Year to Date | One Year | Three Years | Five Years _ Seven Years _:nmmuwmws*
International Equity 6.96% 1.76% 6.96% -17.19% 7.76% 2.46% N/A 4.53%
MSCI EAFE 6.57% 1.27% 6.57% -12.51% 7.74% 2.66% N/A 5.66%
Excess Return 0.39% 0.49% 0.39% -4.68% 0.02% -0.20% N/A -1.13%
International Research Enhanced Equity 6.44% 1.13% 6.44% -13.32% N/A N/A N/A -4.63%
MSCI EAFE 6.57% 1.27% 6.57% -12.51% N/A N/A N/A -3.20%
Excess Retum -0.13% -0.14% -0.13% -0.81% N/A N/A N/A -1.43%
International Advantage Fund ' 7.94% 0.69% 7.94% -15.03% 5.66% 2.14% N/A 5.19%
MSCI EAFE 6.57% 1.27% 6.57% -12.51% 7.74% 2.66% N/A 5.66%
Excess Return 1.37% -0.58% 1.37% -2.52% -2.08% -0.52% N/A -0.47%
Emerging Markets Equity One Month |Three Months| Year to Date | One Year | Three Years | Five Years | Seven Years _ _:Mm_mmmz*
Emerging Markets Equity 10.45% 13.11% 10.45% -13.88% 16.05% 6.57% 3.77% 2.36%
MSCI Emerging Markets Net 8.76% 10.24% 8.76% -14.24% 14.89% 4.77% 2.89% 1.25%
Excess Retum 1.69% 2.87% 1.69% 0.36% 1.16% 1.80% 0.88% 1.11%
Emerging Economies 8.94% 8.47% 8.94% -18.87% 11.71% 2.71% 1.16% -0.45%
MSCI Emerging Markets Net 8.76% 10.24% 8.76% -14.24% 14.89% 4.77% 2.89% 1.25%
Excess Retum 0.18% -1.77% 0.18% -4.63% -3.18% -2.06% -1.73% -1.70%

T e R S S~ I N P [ 1 R0 7% 207 £ £ APV M e PSSR L W) T\ S A e, o = 3= { T Evgrer gy 23y e | [ : _ |
Performance is shown net of fees. Past performance is no guarantee of future results.

* Since inception date is inception date of the strategy

1As of July 31, 2018, the Intrepid Intemational Fund has been renamed to JPM International Advantage Fund. .H Hu ZQH.”NHM
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Strategy performance: global fixed income and credit
January 31, 2019

Global Credit One Month Three Months| Year to Date _ One Year | Three Years | Five Years | Seven Years _:Mm_wmwsﬁ
Core Bond 0.94% 3.21% 0.94% 2.14% N/A N/A N/A N/A
Barclays U.S. Aggregate 1.06% 3.53% 1.06% 2.25% N/A N/A N/A N/A
Excess Retumn -0.12% -0.32% -0.12% -0.11% N/A N/A N/A N/A
Core Plus Bond 1.24% 3.26% 1.24% 2.14% N/A N/A N/A 1.19%
Barclays U.S. Aggregate 1.06% 3.53% 1.06% 2.25% N/A N/A N/A 1.12%
Excess Return 0.18% -0.27% 0.18% -0.11% N/A N/A N/A 0.07%
Floating Rate Income 2.57% -0.95% 2.57% 0.95% N/A N/A N/A 1.86%
Credit Suisse Leveraged Loan index 2.30% -0.86% 2.30% 2.37% N/A N/A N/A 3.18%
Excess Retum 0.27% -0.09% 0.27% -1.42% N/A NA N/A -1.32%
High Yield Bond 4.75% 1.21% 4.75% 1.11% 7.82% 3.76% 5.42% 5.17%
WMMM% e GeaIRorate B 2pssuer 4.52% 1.40% 4.52% 1.73% 9.41% 461% 6.20% 6.12%
Excess Retum 0.23% -0.19% 0.23% -0.62% -1.59% -0.85% -0.78% -0.95%
Emerging Markets Strategic Debt 3.87% 3.42% 3.87% -3.33% 5.49% -0.67% 3.33% -3.06%
EMD Strategic Custom Benchmark 4.41% 5.37% 4.41% 0.01% 7.26% 0.82% 5.41% -1.64%
Excess Retumn -0.54% -1.95% -0.54% -3.34% -1.77% -1.49% -2.08% -1.42%
[ ormec! ot s T T R  H T Sy TR AT S T U S e g i fie T T et AT T SN0, D e S S rarseas = x7 [N

Performance is shown net of fees. Past performance is no guarantee of future results.
* Since inception date is inception date of the strategy

JEMorgan

33 | FOR INSTITUTIONAL USE ONLY | NOT FOR PUBLIC DISTRIBUTION Asset Management




Strategy performance: global real assets
January 31, 2019

Global Real Assets [ One Month _ﬂ:_,mm _<_o=3mm Year to Date _ One Year Three Years _ Five Years | Seven Years _ _:an_MMM:_.
Realty Income 11.52% 8.31% 11.52% 6.83% 5.69% 8.03% 7.77% 7.88%
MSCI U.S. REIT 11.78% 7.44% 11.78% 11.32% 7.99% 9.31% 9.13% 9.09%
Excess Return -0.26% 0.87% -0.26% -4.49% -2.30% -1.28% -1.36% -1.21%
Inflation Managed Bond 1.24% 0.87% 1.24% 0.47% N/A N/A N/A 0.30%
SR ciays iy oar U S ATRS 1.12% 1.86% 1.12% 1.63% N/A N/A N/A 0.99%
Excess Retum 0.12% -0.99% 0.12% -1.16% N/A N/A NA -0.69%
iShares Barclays TIPS Bond 1.42% 2.45% 1.42% 0.84% N/A N/A N/A 0.80%
Bloomberg Barclays U.S. Treasury Inflation

Protected Securities (TIPS) Index (Series-L) 1.35% 2.39% 1.35% 0.93% N/A N/A N/A 0.89%
Excess Returm 0.07% 0.06% 0.07% -0.09% NA N/A NA -0.09%

e e e e e e Tl D e T e | e SISO SRR R m v

Performance is shown net of fees. Past performance is no guarantee of future results.
* Since inception date is inception date of the strategy

J.PMorgan
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Benchmark Composition

Total Portfolio Policy

Benchmark

6/30/2011 _ 1/1/2013 | 11/1/2017

12/31/2012 _ 10/31/2017 | Present
MSCI AC World IMI USD 59.50% 70.00% -
MSCi AC World Free USD - - 70.00%
Mﬂ.w%xm_um>\2>mm_._. Developed Net 8.00% 10.00% _
Bloomberg Barclays U.S. Aggregate 26.00% - 20.00%
Bloomberg Barciays Credit - 13.00% -
BofA Merrill Lynch HY 3.25% - -
Mﬁhhﬂqw_mhwamma_mﬁ HY 2 pct Issuer _ 3.00% )
JPMorgan EMBI Global Diversified 3.25% - -
JPMorgan GBI-EM Global Diversified - 3.00% -
JPMorgan EMBI Global - 1.00% -
Bloomberg Barclays 1-10 Year U.S. B ) R
TIPS Index
Barclays US TIPS +3% - - 10.00%

JPMorgan
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Benchmark Composition

Total Portfolio Custom
Benchmark

6/30/2011 5/1/2012 | 6/1/2012 | 1/1/2013 | 7/1/2014 | 4/1/2015 | 1/1/2016 _‘_c:\wcgm_ 2/172017 ‘_:‘:No\_.\_ 9/1/2018 | 11/30/2018

4/30/2012 | 5/31/2012 112/31/2012| 6/30/2014 | 3/31/2015 (12/31/20415 w\wo\no\_m 1/31/2017 :o\w‘:wo,_.\ m\w.:mcéw_:ac\mo._m Present

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%
MSCI EAFE 16.10% 24.00% 24.00%  27.00% 27.00%  27.00%  26.00%  26.00%  23.00% 21.00% 21.00% 21.00%
MSCI 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%
Russell Mid Cap - - 1.50% 2.50% 2.50% 2.50% 2.90% 2.90% 3.20% 2.80% 2.80% 2.50%
Russell 2000 - - 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 1.90% 1.90% 1.90%
Russell 2000 Growth - 1.50% - - - - - - - - - -
Russell 2000 Value - 1.50% - - - - - - - - - -
Russeli 3000 Growth - 5.00% 5.00% 6.50% 6.50% 6.50% 6.50% 6.50% 7.00% 7.00% 7.00% 8.00%
Russelt 3000 Value - 5.00% 5.00% 6.50% 6.50% 6.50% 6.50% 6.50% 7.00% 7.00% 7.00% 8.00%
MSCI US REIT 3.02% 4.50% 4.50% 6.00% 6.00% 6.00% 6.00% 6.00% 6.00% 4.00% 4.00% 4.00%
FISE EPRAMNAREIT Developed Net 30206 350%  350%  400%  400%  400%  400%  400%  4.00% 1 : -
Bloomberg Barclays U.S. Aggregate 8.40% 26.00% 26.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 12.50% 12.50% 12.50%
Credit Suisse Leveraged Loan Index - - - - - - - - - 2.25% 5.00% 5.00%
Doomberg Barclays HY 2pctlssuer  41s%  325%  325%  300%  300%  300%  300%  300%  300% 450%  450%  450%
JPMorgan EMBI Global Diversified - - - - - 1.00% 1.00% 4.00% 4.00% 3.00% 3.00% 3.00%
JPMorgan GBI-EM Global Diversified - - - 1.00% 3.00% 3.00% 3.00% - - - - -
JPMorgan EMBI Global 0.60% 3.25% 3.25% 3.00% 1.00% - - - - - - -
._w__mMJ”MW Barclays 1-10 Year U.S. y _ 3 ] 1 ] - I ] 4.25% 2.50% 2.50%
Bloomberg Barclays U.S. Treasury
Inflation Protected Securities (TIPS) - - - - - - - - - 2.25% 2.50% 2.50%
Index (Series-L)
Bloomberg Commodity Index - - - - - - - - - 1.25% - -
Diversified Mutual Fund Index 63.80% - - E B - - - - - - -
e e T o e o e e e e e e S e e ] ] =]

JPMorgan
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Benchmark Composition

Multi Cap Equity Custom Benchmark

4/30/2012
Present
Russell 3000 Value 50.00%
Russell 3000 Growth 50.00%

Small/Mid Cap Equity Custom Benchmark

4/30/2012 6/1/2012 _ 1/1/2013 1/1/2016 _ 2/1/2017 11/1/2017

5/31/2012 12/31/2012 12/31/2015 1/31/2017 10/31/2017 | Present
Russell 2000 - 57.14% 44.44% 40.82% 38.46% 40.43%
Russell Mid Cap - 42.86% 55.56% 59.18% 61.54% 59.57%
Russell 2000 Value 50.00% - - - - -
Russell 2000 Growth 50.00% - - - - -

REITs Custom Benchmark

6/30/2011 5/1/2012 1/1/2013 11/1/2017

4/30/2012 12/31/2012 10/31/2017 | Present
MSCI US REIT 50.00% 56.25% 60.00% 100.00%
FTSE EPRA/NAREIT Developed ex US Net of Tax 50.00% 43.75% 40.00% -

JPMorgan
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Benchmark Composition

Core Fixed Income Custom Benchmark

613012011 |  11/1/2017

10/31/2017 Present
Bloomberg Barclays U.S. Aggregate Index 100.00% 84.75%
Credit Suisse Leveraged Loan Index . - 15.25%

Emerging Markets Debt Custom Benchmark

6/30/2011 4/1/2015 1/10/2016

3/31/2015 9/30/2016 Present
JPMorgan EMBI Global Diversified - 25.00% 100.00%
JPMorgan GBI-EM Global Diversified Unhedged 75.00% 75.00% -
JPMorgan EMBI Global 25.00% - -

EMD Strategic Custom Benchmark

12/31/2012 | 10/1/2016

9/30/2016 " Present
JPMorgan EMBI Globa! Diversified - 100.00%
JPMorgan GBI-EM Global Diversified 100.00% -

JPMorgan
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J.P. Morgan’s 2019 Long-Term Capital Market Return Assumptions

Note: All estimates on this page are in U.S. dollar terms. Given the complex risk-reward trade-offs involved, we
advise clients to rely on judgment as well as quantitative optimization approaches in setting strategic allocations to
all of these asset classes and strategies. Please note that all information shown is based on qualitative analysis.
Exclusive reliance on this information is not advised. This information is not intended as a recommendation to invest
in any particular asset class or strategy or as a promise of future performance. Note that these asset class and
strategy assumptions are passive only—-they do not consider the impact of active management. References to future
returns are not promises or even estimates of actual retumns a client portfolio may achieve. Assumptions, opinions
and estimates are provided for illustrative purposes only. They should not be relied upon as recommendations to buy
or sell securities. Forecasts of financial market trends that are based on current market conditions constitute our
judgment and are subject to change without notice. We believe the information provided here is reliable, but do not
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Source: J.P. Morgan Asset Management; as of September 30, 2018. Alternative asset classes (including hedge funds, private equity, real estate, direct lending and infrastructure) are unlike other
asset categories shown above in that there is no underlying investible index. ** For additional disclosures, please tumn to the additional information slide located in the back of the book.
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J.P. Morgan Asset Management

This document is a general communication being provided for informational purposes only. It is educational in nature and not designed to be a recommendation for any specific
investment product, strategy, plan feature or other purposes. By receiving this communication you agree with the intended purpose described above. Any examples used in this material
are generic, hypothetical and for illustration purposes only. None of J.P. Morgan Asset Management, its affiliates or representatives is suggesting that the recipient or any other person
take a specific course of action or any action at all. Communications such as this are not impartial and are provided in connection with the advertising and marketing of products and
services. Prior to making any investment 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 circumstances of an investor's own situation.

Opinions, estimates, forecasts, and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice.
We believe the information provided here is reliable. These views and strategies described may not be suitable for all investors. References to specific securities, asset classes and
financial markets are for illustrative purposes only and are not intended to be, and should not be interpreted as, recommendations. Past performance is no guarantee of future results.
Indices do not include fees or operating expenses and are not available for actual investments the information herein employs proprietary projections of expected returns as welf as future
estimates of future volatility. The relative relationships and forecast contained herein are based upon proprietary research and developed through analysis of historical data and capital
markets theory. The estimates have certain inherent limitations and unlike an actual performance record, they do not reflect actual trading, liquidity constraints, fees or other cost.
References to future returns are not promises or even estimates of actual returns a client portfolio may achieve.

There can be no assurance that the professionals currently employed by JPMAM will continue to be employed by JPMAM or that the past performance or success of any such
professional serves as an indicator of such professional's future performance or success.

Any securities/portfolio holdings mentioned throughout the presentation are shown for illustrative purposes onily and should not be interpreted as recommendations to buy or sell. A full list
of firm recommendations for the past year are available upon request.

Past performance does not guarantee future results. Total returns assumes reinvestment of any income. The deduction of an advisory fee reduces an investor's return. Actual account
performance will vary on individual portfolio security selection and the applicable fee schedule. Fees are available upon request.

The following is an example of the effect of compounded advisory fees over a period of time on the value of a client’s portfolio: A portfolio with a beginning value of $100 million, gaining an
annual return of 10% per annum would grow to $259 million after 10 years, assuming no fees have been paid out. Conversely, a portfolio with a beginning value of $100 million, gaining an
annual return of 10% per annum, but paying a fee of 1% per annum, would only grow to $235 million after 10 years. The annualized returns over the 10 year time period are 10.00%
(gross of fees) and 8.91% (net of fees). If the fee in the above example was 0.25% per annum, the portfolio would grow to $253 million after 10 years and return 8.73% net of fees. The
fees were calculated on a monthly basis, which shows the maximum effect of compounding.

Securities may be sold through J.P. Morgan Institutional Investments Inc., member FINRA/SIPC.
J.P. Morgan Asset Management is the marketing name for the asset management businesses of JPMorgan Chase & Co. Those businesses include, but are not limited to, JPMorgan

Chase Bank N.A., J.P. Morgan Investment Management Inc., Security Capital Research & Management Incorporated , J.P. Morgan Alternative Asset Management, inc., and J.P. Morgan
Asset Management (Canada), Inc.

Copyright 2019 JPMorgan Chase & Co. All rights reserved.

e e e e e s T e ] |

JPMorgan

40 | FOR INSTITUTIONAL USE ONLY | NOT FOR PUBLIC DISTRIBUTION Asset Management




spire

CCOUNTANTR-ADVISORS

~ OHA BOT Policy Workshop Update

OFFICE OF HAWAIIAN AFFAIRS

March 13, 2019



Objective and Agenda

m Objective m Agenda

1. Update on path toward the development 1. Recap of workshop #1

of the recommended fi lici : : L1 .
seaibolicics 2. Financial policies overview and next steps
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Workshop #1 Recap

To lay the foundation for the workshop, a problem statement was posed to the Trustees that highlights the
disconnect between the existing policies and the current mults-faceted nature of OHA

OHA Fiscal
Policles
] Focus Question #1:
NSV Do OHA'’s fiscal policies sufficiently
<\ % address the requirements, potential
oS T

risks and potential impact of managing
multiple efforts collectively?

e

Operations NLK Kaka‘ako Makai

+  Debt Policy
. Spending *  Debt Policy +  Investment Policy
- ¢ [nvestment ¢ Real estate asset
b.o:n< Policy strategy
*  Fiscal reserve + Real estate +  Legal structures

policy asset strategy +  Land policy
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Governance documents structure

Policies and policy documents require logic and structure.

Article Xll of the Constitution of the State of Hawai‘i
Chapter 10 of Hawai‘i Revised Statutes

BOT Bylaws & Policies

- ——

OHA Procedures
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Financial Policies

Debt Investment & Real Estate

— Conditions before debt is incurred: — Separate policies for financial securities from real

* Repayment source estate/equity interests

* Benefit/gain to OHA — Remove geographical distinction and HDIP cap

* Favorable due diligence analysis — Establish blended rate of return, robust real estate
plan, and advisory committee

— Recurring debt capacity study

Economic Development

Spending
— Socio-economic value of projects

— Define spending vs. investment

— Introduction of cost centers to budgeting — ldentify appropriate operating structures for each

project
— How does the project fit within OHA's strategic
plan?
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Next Steps

—Internal vetting
— ldentification of key resources

— OHA needs a governance structure
that reflects policy goals and
objectives
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