VI.

VII.

VIIL.

ND STATE INVESTMENT BOARD MEETING

Friday, January 25, 2013, 8:30 a.m.
Workforce Safety & Insurance
1600 E Century, Bismarck, ND

AGENDA

CALL TO ORDER AND ACCEPTANCE OF AGENDA

ACCEPTANCE OF MINUTES
A. November 16, 2012
B. December 13, 2012

INVESTMENTS

A. Epoch - (90 min)
B. Bank of North Dakota - (up to 30 min)
Bank of North Dakota Possible Executive Session for Attorney Consultation
N.D.C.C. §44-04-19.1(2), N.D.C.C. §44-04-19.1(5) and N.D.C.C. §44-04-19.2
C. RV Kuhns - Mr. Schulz (5 min)
D. EIG Update - Mr. Schulz (5 min)
E. Social Investing - Mr. Schulz (15 min)

GOVERNANCE

A. Administration
1. Search Committee Update - Search Committee (enclosed)
2. Audit Committee Liaison Report - Mr. Gessner (enclosed) (5 min)

LEGISLATIVE UPDATE - Mr. Schulz, Ms. Flanagan (enclosed) (15 min)

QUARTERLY MONITORING (enclosed) (5 min)

Budget and Financial Conditions - Ms. Flanagan

Executive Limitations/Staff Relations - Ms. Kopp

Investment Program - Mr. Schulz

Retirement Program - Ms. Kopp

RIO June 30, 2012 Financial Audit Report - Ms. Flanagan (enclosed under Item IV.A.2.)

moow»

OTHER

Next Meetings:
SIB meeting - February 22, 2013, 8:30 a.m. - Workforce Safety & Insurance
SIB Audit Committee meeting - February 22, 2013, 1:00 p.m. - Workforce Safety & Insurance

ADJOURNMENT

Any individual requiring an auxiliary aid or service, please contact the Retirement and Investment Office
(701) 328-9885 at least three (3) days prior to the scheduled meeting.
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NORTH DAKOTA STATE INVESTMENT BOARD
MINUTES OF THE
NOVEMBER 16, 2012, BOARD MEETING

BOARD MEMBERS PRESENT: Mike Sandal, Vice Chair
Clarence Corneil, TFFR Board
Levi Erdmann, PERS Board
Lance Gaebe, Land Commissioner
Mike Gessner, TFFR Board
Adam Hamm, Insurance Commissioner (teleconference)
Howard Sage, PERS Board
Kelly Schmidt, State Treasurer
Cindy Ternes, Workforce Safety & Insurance
Bob Toso, TFFR Board

BOARD MEMBER ABSENT: Drew Wrigley, Lt. Governor, Chair

STAFF PRESENT: Connie Flanagan, Fiscal & Investment Officer
Bonnie Heit, Office Manager
Fay Kopp, Interim Executive Director
Leslie Moszer, Compliance Officer
Darren Schulz, Interim CIO
Susan Walcker, Investment Accountant

OTHERS PRESENT: Jefft Engleson, Land Dept.
Bryan Klipfel, WSI
Josef Lakonishok, LSV
Jan Murtha, Attorney General’s Office
Tricia Opp, Procurement Office
James Owens, LSV

CALL TO ORDER:

Mr. Sandal called the State Investment Board (SIB) meeting to order at 8:30 a.m.
on Friday, November 16, 2012, at Workforce Safety & Insurance, 1600 E Century,
Bismarck, ND.

A quorum was present for the purpose of conducting business.

AGENDA:

MR. CORNEIL MOVED AND MR. GESSNER SECONDED TO ACCEPT THE NOVEMBER 16, 2012,
AGENDA AS REVISED.

AYES: COMMISSIONER GAEBE, TREASURER SCHMIDT, MR. SANDAL, COMMISSIONER HAMM, MR.
CORNEIL, MS. TERNES, MR. GESSNER, MR. ERDMANN, MR. TOSO, AND MR. SAGE

NAYS: NONE

MOTION CARRIED

ABSENT: LT. GOVERNOR WRIGLEY

MINUTES:

The minutes were considered from the October 26, 2012, meeting.

1 11/16/12
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TREASURER SCHMIDT MOVED AND MS. TERNES SECONDED TO ACCEPT THE OCTOBER 26, 2012,
MINUTES AS WRITTEN.

AYES: MR. GESSNER, COMMISSIONER GAEBE, MR. SAGE, MS. TERNES, TREASURER SCHMIDT,
MR. TOSO, COMMISSIONER HAMM, MR. CORNEIL, MR. ERDMANN, AND MR. SANDAL

NAYS: NONE

MOTION CARRIED

ABSENT: LT. GOVERNOR WRIGLEY

INVESTMENTS:

LSV — Representatives provided an organizational, strategy, and performance
overview of the firm.

Mr. Schulz reviewed his recommendation to transition LSV’s current mandates 1in
the Pension Trust’s existing large cap value and international value equity into
a single global equity mandate within the global equity allocation.

After discussion,

MS. TERNES MOVED AND MR. CORNEIL SECONDED TO ACCEPT STAFF RECOMMENDATION AND
TRANSITION LSV’S CURRENT MANDATES INTO A SINGLE GLOBAL EQUITY MANDATE WITHIN THE
GLOBAL EQUITY ALLOCATION IN THE PENSION TRUST.

AYES: MR. CORNEIL, MR. ERDMANN, COMMISSIONER GAEBE, MR. GESSNER, COMMISSIONER
HAMM, MR. SAGE, MR. SANDAL, TREASURER SCHMIDT, MS. TERNES, AND MR. TOSO

NAYS: NONE

MOTION CARRIED

ABSENT: LT. GOVERNOR WRIGLEY

The SIB is of the understanding that staff will negotiate an appropriate fee
structure for the new mandate.

Bank of North Dakota (BND) — Mr. Schulz informed the SIB he has been iIn contact
with BND representatives to establish dates to discuss the transition of the
Pension Trust assets from a Barclays Capital Government Index mandate to a
Barclays Capital Long Treasury Index. Mr. Schulz will keep the SIB informed.

Clifton Group — Mr. Schulz informed the SIB The Clifton Group is being acquired
by Parametric Portfolio Associates on or about December 31, 2012. Mr. Schulz and
Callan Associates are in contact with Clifton representatives and monitoring the
acquisition. Mr. Schulz also recommended placing The Clifton Group on watch for
further assessment and due diligence.

TREASURER SCHMIDT MOVED AND MR. SAGE SECONDED TO ACCEPT STAFF RECOMMENDATION AND
PLACE THE CLIFTON GROUP ON WATCH.

AYES: TREASURER SCHMIDT, MR. GESSNER, COMMISSIONER HAMM, MS. TERNES, COMMISSIONER
GAEBE, MR. SAGE, MR. TOSO, MR. ERDMANN, MR. CORNEIL, AND MR. SANDAL

NAYS: NONE

MOTION CARRIED

ABSENT: LT. GOVERNOR WRIGLEY

Legacy Fund — Mr. Schulz updated the SIB on the November 15, 2012, meeting with
the Legacy and Budget Stabilization Fund Advisory Board (Advisory Board). RVKuhns

2 11/16/12
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representatives conducted their Tfirst meeting with the Advisory Board and
discussed fTund revenues, risk tolerance, asset mix, spending, roles of the
Advisory Board and the SIB, and project support. Mr. Schulz will continue to
provide updates to the SIB on the progress of establishing an asset allocation
and spending plan for the Legacy Fund.

The SIB recessed at 10:30 a.m. and reconvened at 10:40 a.m.
GOVERNANCE :

RIO Structure — At the October 26, 2012, SIB meeting, the SIB instructed staff to
provide an organizational chart which would keep RIO intact, and assign the
Executive Director duties to a separate new position. In addition, the SIB asked
staff to estimate costs, and outline potential job duties and responsibilities
for a separate Executive Director position. Ms. Kopp reviewed the requested
information.

After discussion, the SIB took the following action,

MR. ERDMANN MOVED AND MR. SAGE SECONDED TO AFFIRM THE RIO ORGANIZATIONAL
STRUCTURE AS IT CURRENTLY EXISTS AND IS REPRESENTED IN CHART NO. 1.

AYES: MR. ERDMANN, TREASURER SCHMIDT, MR. CORNEIL, MR. TOSO, COMMISSIONER HAMM,
MR. GESSNER, MR. SAGE, MR. SANDAL

NAYS: COMMISSIONER GAEBE, MS. TERNES

MOTION CARRIED

ABSENT: LT. GOVERNOR WRIGLEY

COMMISSIONER GAEBE MOVED AND MS. TERNES SECONDED TO DIRECT THE EXISTING SEARCH
COMMITTEE TO IMMEDIATELY INITIATE EFFORTS TO RECRUIT A SLATE OF CANDIDATES FOR
THE ED/CI10 POSITION.

AYES: MR. TERNES, MR. CORNEIL, COMMISSIONER GAEBE, MR. ERDMANN, MR. TOSO, MR.
SANDAL, MR. SAGE,

NAYS: COMMISSIONER HAMM, TREASURER SCHMIDT, MR. GESSNER

MOTION CARRIED

ABSENT: LT. GOVERNOR WRIGLEY

MR. TOSO MOVED AND MR. SAGE SECONDED TO AUTHORIZE THE SEARCH COMMITTEE TO HIRE AN
EXECUTIVE SEARCH FIRM TO ASSIST THEM IN THE HIRING OF AN ED/CIO IF THEY SO
DESIRE.

AYES: COMMISSIONER HAMM, MS. TERNES, MR. CORNEIL, TREASURER SCHMIDT, MR. GESSNER,
MR. SAGE, COMMISSIONER GAEBE, MR. TOSO, MR. SANDAL

NAYS: MR. ERDMANN

MOTION CARRIED

ABSENT: LT. GOVERNOR WRIGLEY

The Search Committee consists of Lt. Governor Wrigley, Chair, Treasurer Schmidt,
Commissioner Gaebe, Mr. Sandal, and Mr. Toso.

Mr. Schulz expressed the probable need to expand the investment staff in the
future because of the additional oversight that will be required to effectively
monitor and manage the Legacy Fund. After discussion,

MS. TERNES MOVED AND COMMISSIONER GAEBE SECONDED TO REQUEST TWO ADDITIONAL FULL
TIME POSITIONS TO BE UTILIZED AS THE NEW ED/CIO WOULD SEE FIT ALONG WITH BEST
ESTIMATED COSTS FOR THOSE POSITIONS.

3 11/16/12
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AYES: TREASURER SCHMIDT, COMMISSIONER GAEBE, MS. TERNES

NAYS: MR. TOSO, MR. CORNEIL, MR. ERDMANN, COMMISSIONER HAMM, MR. GESSNER, MR.
SAGE, AND MR. SANDAL

MOTION FAILED

ABSENT: LT. GOVERNOR WRIGLEY

COMMISSIONER GAEBE MOVED AND TREASURER SCHMIDT SECONDED TO DIRECT STAFF TO BEGIN
THE PROCESS OF REQUESTING ONE ADDITONAL FULL TIME POSITION FOR THE INVESTMENT
DIVISION.

AYES: MS. TERNES, COMMISSIONER GAEBE, MR. GESSNER, MR. SAGE, MR. ERDMANN, MR.
TOSO, MR. CORNEIL, TREASURER SCHMIDT, AND MR. SANDAL

NAYS: COMMISSIONER HAMM

MOTION CARRIED

ABSENT: LT. GOVERNOR WRIGLEY

MONITORING:

Mr. Schulz reviewed Callan’s Investment Measurement Reports for the Pension and
Insurance Trusts for the quarter ending September 30, 2012.

ADJOURNMENT :

With no further business to come before the SIB, Mr. Sandal adjourned the meeting
at 12:00 p.m.

Respectfully Submitted:

Mr. Sandal, Vice Chair
State Investment Board

Bonnie Heit
Assistant to the Board

4 11/16/12
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NORTH DAKOTA STATE INVESTMENT BOARD
MINUTES OF THE
DECEMBER 13, 2012, TELECONFERENCE BOARD MEETING

BOARD MEMBERS PRESENT: Drew Wrigley, Lt. Governor, Chair
Mike Sandal, Vice Chair
Clarence Corneil, TFFR Board
Levi Erdmann, PERS Board
Lance Gaebe, Land Commissioner
Mike Gessner, TFFR Board
Adam Hamm, Insurance Commissioner
Howard Sage, PERS Board
Kelly Schmidt, State Treasurer
Cindy Ternes, Workforce Safety & Insurance
Bob Toso, TFFR Board

STAFF PRESENT: Connie Flanagan, Fiscal & Investment Officer
Bonnie Heit, Office Manager
Fay Kopp, Interim Executive Director
Leslie Moszer, Compliance Officer
Darren Schulz, Interim CIO

OTHERS PRESENT: Jan Murtha, Attorney General’s Office

CALL TO ORDER:

Lt. Governor Wrigley called the State Investment Board (SIB) meeting to order at
8:30 a.m. on Thursday, December 13, 2012.

A quorum was present for the purpose of conducting business.

AGENDA:

TREASURER SCHMIDT MOVED AND MS. TERNES SECONDED TO ACCEPT THE DECEMBER 13, 2012,
AGENDA.

AYES: TREASURER SCHMIDT, MR. GESSNER, COMMISSIONER HAMM, MS. TERNES, COMMISSIONER
GAEBE, MR. SAGE, MR. TOSO, MR. SANDAL, MR. ERDMANN, MR. CORNEIL, AND LT. GOVERNOR
WRIGLEY

NAYS: NONE

MOTION CARRIED

INVESTMENTS:
Epoch - Mr. Schulz informed the SIB Toronto-Dominion Bank Group 1is acquiring
Epoch Holdings Corporation, the parent of Epoch Investment Partners. The

acquisition is expected to be completed in the first half of 2013.

Mr. Schulz recommended placing Epoch under review due to a change in ownership.
TREASURER SCHMIDT MOVED AND MR. SANDAL SECONDED TO PLACE EPOCH ON WATCH.

AYES: MR. SAGE, MR. SANDAL, MR. CORNEIL, MR. GESSNER, MR. TOSO, MR. ERDMANN, MS.

TERNES, COMMISSIONER HAMM, COMMISSIONER GAEBE, TREASURER SCHMIDT, AND LT.
GOVERNOR WRIGLEY

1 12/13/12
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NAYS: NONE
MOTION CARRIED

Bank of North Dakota - Mr. Schulz informed the SIB a meeting was held with BND
representatives on November 30, 2012, to discuss the transition of the Pension
Trust assets from a Barclays Capital Government Index mandate to a Barclays
Capital Long Treasury Index. The next meeting has been scheduled for December 19,
2012. Mr. Schulz will continue to provide updates to the SIB.

FTE Discussion - At the November 16, 2012, SIB meeting, Mr. Schulz expressed the
probable need to expand the investment staff in the future because of the
additional oversight that will be required to effectively monitor and manage the
Legacy Fund. The SIB directed staff to begin the process of requesting one
additional full time position for the Investment Division.

Staff informed the SIB they were not able to include the request for an
additional full time position within the Governor’s budget as the Governor’s
budget was in the final stages of formalization. The next option would be to
request an amendment to RIO’s budget when the budget 1is heard before the
Legislative Appropriations Committees. Staff suggested postponing the request for
an additional position until the ED/CIO position is filled and that individual
can make an assessment and determination regarding staffing needs.

After discussion, the SIB upheld their motion and suggested staff include in
their testimony to the Appropriations Committees that there may be a need for an
additional full-time position in the future and that the SIB is in support of
additional staffing. The SIB will leave the final determination on staffing needs
to the ED/CIO once the individual is in place.

Search Committee - Mr. Sandal updated the SIB on the action taken by the Search
Committee at their December 12, 2012, meeting. The Search Committee, after
discussing their options, decided not to utilize the services of a search
consulting firm but rather the services of the State Human Resource Management
Services (HRMS), a division of the 0Office of Management and Budget. The Search
Committee felt confident the recruitment of ED/CIO candidates could be processed
much more quickly and cost effectively with the same level of quality that would
be achieved utilizing a search consulting firm. Treasurer Schmidt and Mr. Sandal
will work with HRMS to begin the process; finalizing the advertisement, the Jjob
description, and any other paperwork or documentation that needs to be prepared
prior to advertising for the position. The search will be broad Dbased using
various professional journals, regional newspapers, and Job Service ND. The
anticipated salary range will be $180,000 - $220,000. The Search Committee’s goal
is to have an offer on the table by May 2013.

Westridge/WG Trading - Ms. Murtha requested the SIB enter into Executive Session
pursuant to NDCC 44-04-19.1(2), NDCC 44-04-19.1(5), and NDCC 44-04-19.2 for the
purposes of attorney consultation regarding the Westridge/WG Trading litigation.

TREASURER SCHMIDT MOVED AND MR. SANDAL SECONDED TO ENTER INTO EXECUTIVE SESSION
FOR ATTORNEY CONSULTATION REGARDING THE WESTRIDGE/WG TRADING LITIGATION.

AYES: MR. ERDMANN, TREASURER SCHMIDT, MR. CORNEIL, COMMISSIONER GAEBE, MR. TOSO,
MR. SANDAL, COMMISSIONER HAMM, MR. GESSNER, MR. SAGE, MS. TERNES, AND 1LT.
GOVERNOR WRIGLEY

NAYS: NONE

MOTION CARRIED

2 12/13/12
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The board entered into Executive Session at 9:05 a.m.

The following individuals participated by teleconference - Mr. Corneil, Mr. Toso,
Commissioner Hamm, Mr. Gessner, Mr. Sage, and Lt. Governor Wrigley,

The following individuals were present at RIO - Mr. Erdmann, Treasurer Schmidt,
Commissioner Gaebe, Mr. Sandal, Ms. Ternes, Mr. Schulz, Ms. Flanagan, Ms. Heit,
Ms. Moszer, Ms. Kopp, and Ms. Murtha.

The Board exited the Executive Session at 9:13 a.m.

Ms. Murtha received instructions and input from the SIB to pass along to the
appellate counsel, Jenner & Block, and K&L Gates at the district court level.

With no further business to come before the SIB, Ms. Ternes moved and Treasurer
Schmidt seconded to adjourn the meeting at 9:16 a.m.

Lt. Governor Wrigley, Chair
State Investment Board

Bonnie Heit
Assistant to the Board

3 12/13/12
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Economic Summary

* The world looks better than it did a few months ago, especially outside the U.S.

Central banks have removed liquidity tail risk
U.S.: economic uncertainties beginning to lift, political uncertainties remain

Europe: funding pressures diminished, euro ultimately survives (see Epoch white paper included
here as Appendix 3)

Japan: massive stimulus intended to weaken yen and spur growth

China: reflating domestic demand, uptick in manufacturing

e Substantial risks remain

Public debt burdens and austerity are hampering growth (Reinhart and Rogoff: This Time is
Different)

U.S.: debt ceiling debate, sequesters, governance issues
Europe: economy contracting, long-term solutions difficult to implement
Japan: debt-to-GDP over 200%, unclear whether “Abe-nomics” will work

China: inflation a governor on growth, poor capital allocation, weak export markets

' Carmen M. Reinhart and Vincent R. Reinhart, “After the Fall,” prepared for the Federal Reserve Bank of Kansas City’s Johnson Hale Symposium, August 2010

=] EPOCH
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Financial uncertainty back to normal in both U.S. and Europe

Bloomberg U.S. and Euro Zone Financial Conditions Index
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Source: Bloomberg. January 2013
The Bloomberg U.S. Financial Conditions Index combines yield spreads and indices from U.S. money markets, equity markets, and bond markets into a normalized index.
The Bloomberg Euro-area Financial Conditions Index combines yield spreads and indices from euro-area money markets, equity markets, and bond markets into a normalized index.
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Macroeconomic uncertainty normalizing

Citigroup Global Economic Surprise Indices
(Forecasted Economic Data and Realized Economic Data)
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Source: Citigroup Global Markets; January 2013
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Political risk persists

Monthly Economic Policy Uncertainty Indices
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Source: Scott Baker, Nicholas Bloom and Steven J. Davis at www.PolicyUncertainty.com, Epoch Investment Partners; December 2012
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Quantitative easing is a global phenomenon . ..

BodJ Has Been the Laggard in Expanding It’s Balance Sheet

Index
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. . . that shows no sign of abating soon

G7 Economic Conditions
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QE in Europe has stemmed the bleeding

Italian and Spanish 10-Year Bond Yields
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The Japan story has been all about the yen

Japanese Yen per U.S. Dollar

Source: FactSet Research Systems; January 2013
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Manufacturing activity picking up in the U.S., U.K. and China

Global Manufacturing PMI’s
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Margins at post-war high as a result of improvements in
manufacturers’ sourcing

The S&P 500: Manufacturers and All Others
Net Profit Margins’
1952 Through November 2012
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Source: Corporate Reports, Empirical Research Partners Analysis. November 2012
'Data smoothed on a trailing three-month basis. _
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China Manufacturing PMI
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. .. and is starting to recover

China Electricity — Total Energy Consumption Year Over Year

Year-Over-Year % Change
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U.S. employment growth is increasing at a slow, steady pace

Change in Total U.S. Non-Farm Employment
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Unemployment still high, but moving in the right direction

Civilian Unemployment Rate
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U.S. housing is starting to recover

S&P Case-Shiller 10-City Composite Index
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We seem to have avoided the worst of the fiscal cliff

Source: Strategas Research Partners
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Fiscal Drag as a Percentage of GDP
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2012: Risk-on vs. Risk-off

Rank of Select Characteristics Driving U.S. Equity Markets'
(out of 22 fundamental factors)

2Q12 20 years
Risk off annualized
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Book/Price

Dividend yield

EBITDA/EV

Source: Nomura Securities
! Characteristic rank based on the Russell 1000 Index
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Quantitative easing drove market multiples

S&P 500 and Forward Earnings Multiples

S&P 500 Index
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Source: Standard & Poors, Yardini Research, Epoch Investment Partners; December 2012
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Equities look historically cheap vs. corporate bonds

Equity Free Cash Flow Yields as a Ratio to
Baa Corporate Bond Yields'
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Source: Federal Reserve Board, Corporate Reports, Empirical Research Partners Analysis; December 2012

! Large-capitalization stocks excluding financial and utilities; capitalization-weighted data.
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Corporate bond rates are at historically low yields

Moody's Seasoned Baa Corporate Bond Yield
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Flows out of equities continue — an opportunity in the making?

Cumulative Net Flows — Equity vs. Bond Mutual Funds
2008 Through December 2012
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-$600 - quity

-$800 -
2008 2009 2010 2011 2012

Source: Strategas Research Partners; December 2012
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Conclusions

Slow growth environment leads to mid-single-digit equity returns
* Headwinds for P/Es
* Subdued economic growth will limit revenue and earnings growth
* Dividends mathematically a larger component of return if P/E expansion and earnings
growth is limited

Stocks are attractive in the long term, especially relative to bonds

As macro factors wane, equity returns will be more dependent on company
fundamentals

Companies with growing free cash flow and effective capital allocation
policies should outperform

Many companies that fit this description are undervalued

Strategies that seek shareholder yield should also perform well in this low-
growth environment
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Performance: As of December 31, 2012

North Dakota State Investment Board
Market Value: $179,987,481

24.0 1 = North Dakota State Investment Board

1804 ™ MSCI World Index (Net)

15.8 15.8

15.1

15.1

15.0 -

12.0 4

9.0 -

6.0 -

|
[
-3.0 - -14 :
|
|

Inceptionto | Global Choice Inception
Date (7/8/07) to Date (12/31/11)
| North Dakota State : , i
. Investment Board 2.7 | 15.1 ; 6.9 27 15.1 |
| MSCI World (Net) | 25 | 15.8 i 6.9 ‘ 1.4 | 15.8 |

Performance for the most recent quarter is preliminary and subject to change. Returns are annualized for periods greater than one year. Periods less than one year are cumulative, unless otherwise noted.
Additional information regarding policies for calculating and reporting returns is available upon request. Past performance is no guarantee of future results.

N
O
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Performance Attribution: One Year Ending December 31, 2012

North Dakota State Investment Board

Account MSCI World Variance
Average Average Allocation Stock
Sectors Weight Return (%) Weight Return (%) Effect Selection Total Effect
Consumer Discretionary 16.5 17.0 10.8 24.3 0.5 (1.2) (0.7)
Consumer Staples 6.8 21.6 10.8 13.3 0.0 0.6 0.6
Energy 5.2 3.8 10.9 1.6 0.4 (0.1) 0.3
Financials 9.3 4.5 18.9 29.4 (1.2) (2.2) (3.5)
Health Care 15.9 15.6 10.4 17.2 0.2 (0.3) (0.1)
Industrials 17.6 19.2 10.9 15.9 (0.1) 0.5 0.4
Information Technology 17.6 27.0 12.5 13.4 0.0 2.2 2.2
Materials 5.0 29.1 7.0 11.2 0.3 0.5 0.7
Telecommunication Senices 1.3 (3.9 41 6.4 (0.3) (0.1) (0.4)
Utilities 0.0 0.0 3.6 1.7 0.5 0.0 0.5
[Cash] 4.7 (1.2) 0.0 0.0 (0.9) 0.0 (0.9)
[Unassigned] 0.0 1.4 0.3 28.9 (0.0) 0.0 (0.0)
Total (0.7) (0.2) (0.8)

Source: FactSet Research Systems, Inc
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Performance Attribution: One Year Ending December 31, 2012

North Dakota State Investment Board

Account MSCI World Variance
Average Average Allocation Selection Effect Currency Total
Country Weight Return (%) Weight Return (%) Effect (Local) (Local) (Local) Effect Effect
Argentina 0.8 (29.1) 0.0 0.0 (0.6) 0.0 (0.6) 0.0 (0.8)
Australia 0.0 0.0 3.7 22.1 (0.1) 0.0 (0.1) (0.1) 0.2)
0.0 0.0 0.1 25.9 (0.0) 0.0 (0.0) 0.0 (0.0)
Belgium 3.0 43.4 0.4 39.6 0.5 0.1 0.5 0.1 0.6
Brazil 0.4 6.5 0.0 0.0 0.1 0.0 0.1 (0.0) 0.1
Canada 0.0 0.0 5.0 9.1 0.4 0.0 0.4 (0.1) 0.3
Denmark 0.0 0.0 0.5 31.3 (0.1) 0.0 (0.1) (0.0) (0.1)
Finland 0.0 0.0 0.3 14.6 0.0 0.0 0.0 (0.0) 0.0
France 6.3 24.1 3.8 21.3 0.2 0.2 0.5 0.0 0.5
Germany 7.9 28.0 35 30.9 0.6 (0.7) (0.0) 0.1 0.1
Greece 0.0 0.0 0.0 4.5 0.0 0.0 0.0 0.0 0.0
Hong Kong 0.0 0.0 1.3 28.3 (0.1) 0.0 (0.1) 0.0 (0.1)
Ireland 0.0 0.0 0.1 5.7 0.0 0.0 0.0 0.0 0.0
Israel 2.6 (4.1) 0.3 4.7) (0.4) (0.0) (0.4) (0.0) (0.4)
Italy 0.0 0.0 0.9 12.5 0.0 0.0 0.0 (0.0) 0.0
Japan 0.0 0.0 8.7 8.2 (0.3) 0.0 (0.3) 1.0 0.7
Korea 0.8 17.4 0.0 0.0 0.5 0.0 0.5 0.0 0.5
Netherlands 0.3 14.1 1.0 20.6 (0.0) 0.1 0.1 0.0 0.1
New Zealand 0.0 0.0 0.1 29.3 (0.0) 0.0 (0.0) 0.0 (0.0)
Norway 2.5 31.9 0.4 18.7 (0.2) 0.4 0.2 0.1 0.3
Portugal 0.0 0.0 0.1 3.5 0.0 0.0 0.0 0.0 0.0
Singapore 0.0 0.0 0.8 31.0 (0.1) 0.0 (0.1) (0.0) (0.1)
Spain 0.0 0.0 1.2 3.0 0.2 0.0 0.2 (0.0) 0.2
Sweden 0.0 0.0 1.3 22.0 (0.0) 0.0 (0.0) (0.1) (0.1)
Switzerland 0.0 0.0 3.6 20.3 (0.1) 0.0 (0.1) (0.1) (0.1)
Taiwan 42 (5.5) 0.0 0.0 (0.2) 0.0 (0.2) 0.0 (0.2)
United Kingdom 9.0 12.2 9.6 15.4 (0.1) (0.4) (0.5) (0.0) (0.5)
United States 60.5 13.4 53.5 15.3 0.0 (1.1) (1.1) 0.0 (1.1)
[Unassigned] 0.0 1.4 0.0 0.0 (0.0) 0.0 (0.0) 0.0 0.0
[Cash] 4.7 (1.2) 0.0 0.0 (0.8) 0.0 (0.8) (0.1) (0.9)
Total (0.4) (1.4) (1.8) 1.0 (0.8)

Source: FactSet Research Systems, Inc - ) o - - o
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Top & Bottom Contributors: One Year Ending December 31, 2012

North Dakota State Investment Board

Top Five Contributors Bottom Five Detractors

Contribution to ' Contribution to

|
Portfolio Return (%) ' { Portfolio Return (%)

[

\

\

i Comcast Corp. Cl A Special 1.9 ' Prudential Financial Inc. -0.7

. Bayer AG 1.6 i Anadarko Petroleum Corp. -0.6

1 Apple Inc. 1.6 : Arcos Dorados Holdings Inc. Cl A -0.5

; Visa Inc. 1.5 1' | Occidental Petroleum Corp. -0.5 i
| _Anheuser-Busch InBev 1.2 j | Electronic Arts Inc. -0.5 |

Source: FactSet Research Systems, Inc
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New and Closed Positions: One Year Ending December 31, 2012

North Dakota State Investment Board

Samsung Electronics Co. Ltd. GDR Anadarko Petroleum Corp.

SAFRAN S.A.

Boeing Co.

American International Group Inc.
National Qilwell Varco Inc.
Time Warner Inc.

| United Technologies Corp.

' Monsanto Co.

. BASF SE

. Cielo S/A

' Occidental Petroleum Corp.*
. PepsiCo Inc.”

Union Pacific Corp.*

Yahoo! Inc.”

ASML Holdings N.V.

CME Group Inc. CIA

Cognizant Technology Solutions
Prudential Financial Inc.

Las Vegas Sands Corp.

Coca-Cola Co.
Teva Pharmaceutical Industries Ltd. ADS

| Electronic Arts Inc.

Laboratory Corp. of America Holdings
Vodafone Group PLC

Deutsche Telekom AG

UnitedHealth Group Inc.

Danaher Corp.

. Partnerre Ltd Pfd Ser E

i Occidental Petroleum Corp.”
| PepsiCo Inc.”

| Union Pacific Corp.”

' Yahoo! Inc.*

| Coca-Cola Enterprises

| Imperial Tobacco
| Pearson PLC

Viston

_Rolls Royce C Shares Rights

*Represents positions bought and sold within the time period specified
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Sector Allocation & Characteristics: As of December 31, 2012

North Dakota State Investment Board

Sector Weights Relative to Benchmark

Portfolio Benchmark |

Weight (%) Weight (%) |
Consumer Discretionary 16.2 11.2
Consumer Staples 3.0 10.6
Energy 5.3 10.3 Information Technology _ 9.9
Financials 13.7 20.3 ;
Health Care 10.6 10.5 indlustrile _ o
Industrials 19.6 11.0 ; .
Information Technology 21.7 11.9 ensumer Disertionary - >1
Materials 7.4 7.0 Materials 0.4
Telecommunication Senices 0.0 3.8
Utilities 0.0 3.5 Health Care., | 0.1

Utilities

Telecommunication Services

o«
Characteristics Portfolio Benchmark & -
Market Cap (Wt. Awg.) 72,522 79,160 |

Energy
Market Cap (Wt. Median) 33,514 39,219 Financials
12 Month Turnover 74% -
Number of Equity Positions 34 1,610 Consumer Staples

Cash represents 3.7% of the portfolio
Source: FactSet Research Systems; MSCI Inc. The data is unaudited and may change at any time. The dala is shown for informational purposes only and is not indicative of future portfolio charactenistics or retums.
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Top Ten Holdings: December 31, 2012

North Dakota State Investment Board

Top Ten Holdings

Portfolio Benchmark

Weight (%) Weight (%)
Aetna Inc. 4.2 0.1
Samsung Electronics Co. Ltd. GDR 4.0 0.0
SES S.A. FDR A 4.0 0.0
SAFRAN S.A. 3.7 0.0
CIT Group Inc. 3.6 0.0
Rolls-Royce Holdings PLC 3.5 0.1
Boeing Co. 3.4 0.2
Arthur J. Gallagher & Co. 3.3 0.0
Visa Inc. 3.3 0.3
Microsoft Corp. - 3.3 0.8

Source: FactSet Research Systems, Inc.
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Portfolio Positioning

As of December 31, 2012

Sector
Information Technology

Industrials

Consumer Discretionary

Financials

Health Care

Materials

Energy

Consumer Staples

Securit
Samsung Electronics Co. Ltd. GDR
Visa Inc.
Microsoft Corp.
Apple Inc.
Oracle Corp.
Cielo S/A
ASML Holding N.V.
Cognizant Technology Solutions Corp.

__Subtotal

SAFRANSA.
Rolis-Royce Holdings PLC
Boeing Co.
ROLLS ROYCE C SHARES RIGHTS
Experian PLC
Deere & Co.
United Technologies Corp.
__Subtotal

 SESSA.FDRA

Comcast Corp. Cl A Special
Time Wamer Inc.
Yum! Brands Inc.
McDonald's Corp.
Las Vegas Sands Corp.
____Subtotal

“CIT Group Inc.

Arthur J. Gallagher & Co.
American International Group Inc.
CME Group Inc. CI A

Prudential Financial Inc.

__Subtotal

Aetna Inc.

Bayer AG

Fresenius Medical Care AG & Co. KGaA
e Subtotal

Ecolab Inc.

Monsanto Co.

BASF SE

N—— e Bublotal.__
National Oilwell Varco Inc.

Subsea 7 S.A.
—— Subtotal
Anheuser-Busch InBev
- _ Subtotal
Cash
Total

Source: Epoch Investment Partners; Subtotals may vary slightly due to rounding

Portfolig Weight

Countr
South Korea
United States
United States
United States
United States
Brazil
Netherlands
United States

~ France

United Kingdom
United States
United Kingdom
United Kingdom
United States
United States

~ France

United States
United States
United States
United States
United States
United States
United States
United States
United States
United States

United States
Germany
Germany
United States
United States
Germany

~ United States

Norway

Beigiom

bl

=3 EPOCH
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Global Choice: Results

As of December 31, 2012

Returns Risk Return Metrics - Since Inception'?
%
20 MSCI World
18 EPOCH Index (Net)
16 Standard Deviation 16.4 17.9
14 -
12 Sharpe Ratio 0.39 0.09
10
8 EPOCH vs. Index
2 7 Information Ratio 0.76
2 Alpha 5.09
0 -
-2 Beta 0.86
Annualized R? 0.88
Since : —_— ; e
QTD 1 Year 3 Year 5 Year Inception?
B EPOCH (Gross) 2.8 15.4 7.2 1.7 8.1
B EPOCH (Net) 2.7 14.9 6.6 1.0 7.3
B MSCI World
Indax (et 25 15.8 6.9 (1.2) 3.4
2012 2011 2010 2009 2008 2007 2006 20053
EPOCH Gross Return 15.4 -0.1 6.8 374 -35.6 17.2 30.0 6.4
EPOCH Net Return 14.9 -0.6 6.3 36.2 -36.3 16.2 28.9 6.1
MSCI World Index (Net) 15.8 -5.5 11.8 30.0 -40.7 9.0 20.1 3.1

" Inception date is September 30, 2005. Performance for the most recent quarter is preliminary and subject to change.
2 The risk statistics are shown as supplemental information only and supplement the Composite presentation which is located within the Disclosure section of the presentation.
3 Data representls a partial year from 9/30/05-12/31/05.

Past performance is no guarantee of future resuifs.
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Upside / Downside Capture

@ Epoch Investment Partners, Inc.: Epoch Since Inception 7.25 Years 10/2005 - 12/2012
Global Choice

[Z] MSCI Index: MSCI World-ND

Universe:
eVestment Global Equity - Hedged
12 12
uMcC Rk DMC Rk
[ 5th percentile 173.21 131.47
25th percentile 121.49 112.34
Median 109.51 100.90
75th percentile 101.47 88.17
[ ] 95th percentile 75.66 53.16
# of Observations 65 65
4@ Epoch Investment Partners, Inc. SA GF 8.15 21 4.78 21 18.10 82 0.83 5 0.86 83 5.03 18 111.38 47 83.94 82
[] MSCI Index IX IX 3.37 86 0.00 86 2016 71 - 1.00 64 0.00 87 100.00 76 100.00 51
Results displayed in US Dollar (USD) 1MSCI World-ND;  210/2005 - 12/2012

Source: eVestment Alliance; Universe data 78% complete as of January 16, 2013
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Global Equity Shareholder Yield: Overview

* Global portfolio designed to capture “Shareholder EPOCH Annualized Excess Return':2
Yield™: (As of December 31, 2012)

Excess return:
vs. MSCI World Index (Net) 4.1%

y L B

| Cash Dividends |

m . . Risk Return Metrics - Since Inception’?
‘ Cash Flow : Aspirational | MSCI World
’ + Growth Rate | — return® | EPOCH Index (Net)
9%
‘ %tggg:g:;fgs ; ' Standard Deviation 14.0 18.1

Sharpe Ratio 0.39 0.08
EPOCH vs. Index

i Information Ratio 0.64
. ; ' Alpha 4.51
® Unique risk management controls |
'Beta 0.74
* Complements other global equity strategies R? 0.91

Excess Return is the difference between annualized return (Gross-of-Fees) since inception for Epoch Global Equity Shareholder Yield and the MSCI World Index.

2 Inception date is December 31, 2005. Performance for the most recent quarter is preliminary and subject to change. The risk statistics are shown as supplemental information only and supplement the Composite
presentation which is located within the Disclosure section of the presentation.

3 The return targets included in this presentation are not intended as, and must not be regarded as, a representation, warranty or prediction that any client will achieve any particular rate of return over any

particular time period or that any client will not incur losses. Although Epoch believes, based on these factors, that the referenced return targets are reasonable, return largets are subject to inherent limitations

including, without limitation, the fact they cannot take into account the impact on future trading and investment decisions of future economic events.

Past performance is no guarantee of future results.
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Global Equity Shareholder Yield: Investment Team

Research

Fundamental Analysis
Bill Booth (17) David Pearl (29)
Matthew Chan (14) Bill Priest (48)
Eric Citerne (22) John Reddan (28)
Justin Howell (11) Eric Sappenfield (28)
Michael Jin (19) David Siino (15)
Josepha Kaufman (18) Tim Sledge (19)
Gary Low (12}( ) Jeffrey Smith (22) Global Equity
John Morgan (19 John Tobin (32) :
Janet Navon (32) Kera Van Valen (12) : i Shareholder Yield Team
) ) StinsWekersi=d) Eric Sappenfield (28) Portfolio
Client Portfolio Managers Mike Welhoelter (27) Naaa
Gretchen Amidon (13) Richard Watt (31) ; 9
Andrea Tasker Glogoff (19) Bill Priest (48) " Eric Sappenfield (28)
Quantitative Analysis & Risk Management ik L mi thoelter (27
Gary Low (1 2) | ke Welhoelter ( )
Mike Welhoelter (27) Ken Hightower (16) ‘ | John Tobin (32) Bill Priest (48)
Jason Root (16) Matt Herman (6) { Kera Van Valen (12)
era Van Valen
Macro Analysis
¥ Richard Watt (31)

Investment Policy Group Gretchen Amidon (13)
Bill Priest (48) David Pearl (29) —
Eric Citerne (22) Eric Sappenfield (28)
Andrea Tasker Glogoff (19) John Tobin (32)
Janet Navon (32) Richard Watt (31)
Tom Pernice (32) Mike Welhoelter (27)
John Reddan (28)

Trading

Mark Strauss (27) Doug Van Gorp (12)

Numbers in parentheses denotes years of experience.
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Investment Process: Overview

Proprietary Quantitative Research
14,000 stocks

Fundamental Analysis
150-200 stocks

(5-10 new names weekly)

Risk
Management

90-120 Holdings




Investment Process: Proprietary Quantitative Research

Key Research Metrics

* High current income - yield

* Cash from operations exceeds dividends (or cash returned) over
trailing 3 years

* Growth in cash flow from operations over the last 5 years

* No dividend cancellations in available financial history

* Market capitalization > $500M with sufficient trading liquidity

. 4

Results in 5-10 new investment candidates / week




Investment Process: Fundamental Bottom-Up Analysis

Investment Candidates

Fundamental Analysis

Management Quality Business Evaluation Financial Strength External Factors

Portfolio Holding Example: Coca-Cola

Key brands Cash flow applications
Slpsraiing cash fow Reinvestment for firm growth
* $9.58

* $2.9B across Eurasia & Africa, Europe,

* $46.5B - " .
;5 ﬂ:&ﬁg@?ﬁ;ggfﬂ% / Latin America, North America, Pacific
* 15 billion dollar brands building customer loyalty and Bottling Investments

in the emerging markets

* >50% of volumes are to

developing and emerging — | « Continued focus on
markets profitable growth through Return to shareholders

. innovation and
* #1 market positions across productivity in both
spark!mg, juices, ready-to- developed and emerging » Cash dividends $4.3B
drink coffee, and ready-to- markets
" 3 drink tea globally
N vitaminjEicH * Disciplined capital * Share repurchases $2.98
: p
management

Data as of December 2011. The reference to the security listed herein does not constitute a recommendation to buy, sell or hold such security. Any securities discussed may represent only a small percentage
of the strategy's portfolio holdings, and should not be deemed representative of the entire strategy’s holdings. A complete list of holdings is available upon request.

-} EPOCH
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Global Equity Shareholder Yield: Top Ten Holdings

As of December 31, 2012

Representative Dividend

Company Hame i Weight (%)  Yield (%)  CoUMrY Sector

BCE Inc. 1.9 5.2 Canada Telecommunication Services
Swisscom AG 1.8 5.6 Switzerland Telecommunication Services
Pearson PLC 1.7 3.6 United Kingdom Consumer Discretionary
Nestle S.A. 1.7 3.3 Switzerland Consumer Staples
National Grid PLC 1.6 5.7 United Kingdom Utilities
Vodafone Group PLC 1.6 6.3 United Kingdom Telecommunication Services
Kimberly-Clark Corp. 1.6 35 United States Consumer Staples
Imperial Tobacco Group PLC 1.6 4.2 United Kingdom Consumer Staples
BASF SE 1.6 35 Germany Materials
Verizon Communications Inc. 1.6 4,7 United States Telecommunication Services
Total _ - 167

FactSet Research Systems, Inc.; Epoch Investment Partners, Inc.; MSCI Inc. The data shown above is of a representative account and such data may vary for each client in the srrat_egy due to market conditions,
client guidelines and diversily of portfolio holdings. The data is unaudited and may change at any time. The data is supplemental to the composite presentation, is shown for informational purposes only, and is not
indicative of future portfolio characteristics or retums. o
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Global Equity Shareholder Yield: Portfolio Weights and Characteristics

As of December 31, 2012

Sector Weight (%) Country Weight (%)

Consumer Staples 16.5 United States 49.8
Telecommunication Services 14.5 (L;mted Kingdom 2.2
- . Germany 7.2
Utilities 14.0 ;
Switzerland 5.8
Consumer Discretionary 10.8 Frafice 5.7
Industrials 9.2 | Canada 3.9
Health Care 9.1 Australia 2.0
Energy 8.5 Italy 1.0
Financials 7.3 Taiwan 08
N 0.8
Information Technology 5.1 orv\:ray
) Belgium 0.7
Materials 2.7 Philippines 0.5
Cash 2.3 Cash 213
Total 100.0 Total 100.0
Characteristics
Dividend Yield (%) 4.6
Enterprise Value to EBITDA (x) 7.4 ;
Market Cap (Wt. Avg.) 57,464
Market Cap (Wt. Median) 33,162
Predicted Beta 0.8 |
12 Month Turnover 25% |
Number of Equity Positions 100 |

Source: FactSet Research Systems, Inc.; Epoch Investment Partners, Inc.; MSCI Inc. The data shown above is of a representalive account and such data may vary for each client in the strategy due to market
conditions, client guidelines and diversity of portfolio holdings. The data is unaudited and may change at any time. The data is supplemental to the composite presentation, is shown for informational purposes
only, and is not indicative of future portfolio characleristics or retumns. i
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Investment Process: Risk Management

Portfolio Construction — Risk Control

* Minimize stock specific risks while capturing portfolio objectives
— Position size: 0.5% - 2.5%
— Maximum income contribution per security: 3.0%
— Maximum contribution to cash-flow growth per security: 5.0%
* Inverse risk weighting
* Barra risk model measures factor exposures
* Liquidity considerations

- 4

Diversified Portfolio Created

Global Equity Shareholder Yield (90-120)

P e

Ongoing Stock Evaluation

Sell Discipline Reflects:

* Risk to the dividend policy

* Changes in fundamentals

* Alternative choices with a better risk-reward outcome




Global Equity Shareholder Yield: Results

As of December 31, 2012

Returns Risk Return Metrics - Since Inception'?
%
20 MSCI World
18 EPOCH Index (Net)
16 Standard Deviation 14.0 18.1
14
12 Sharpe Ratio 0.39 0.08
1
g EPOCH vs. Index
3 ‘ Information Ratio 0.64
2 Alpha 4.51
0 4
-2 Beta 0.74
Annualized R? 0.91
Since I -
QTD 1 Year 3 Year 5 Year Inception’
B EPOCH (Gross) 1.1 11.5 10.6 3.0 7.1
® EPOCH (Net) 1.0 111 10.2 2.6 6.6
® MSCI World
Index (Net) 2.5 15.8 6.9 (1.2) 3.0
2012 2011 2010 2009 2008 2007 2006
‘ EPOCH Gross Return 115 71 13.2 25.2 -31.5 9.9 27.0
‘ EPOCH Net Return 11.1 6.7 12.8 24.7 -31.8 9.0 26.0
MSCI World Index (Net) 15.8 -55 11.8 30.0 -40.7 9.0 20.1

1 Inception date is December 31, 2005. Performance for the most recent quarter is preliminary and subject to change.

2 The risk statistics are shown as supplemental information only and supplement the Composite presentation which is located within the Disclosure section of the presentation.
Past performance is no guarantee of future results
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Global Equity Shareholder Yield:
Holdings have a History of Raising Dividends*

¢ 2008: 62 companies increased their dividends by 13.7% on average

® 2009: 69 companies increased their dividends by 11.5% on average

® 2010: 72 companies increased their dividends by 11.3% on average

® 2011: 88 companies increased their dividends by 11.5% on average

® 2012: 82 companies increased their dividends by 8.0% on average

*Several companies increased their dividends more than once in each year.
Source: Epoch Investment Partners, Inc. The data shown above is for a representative account. Such data may vary for each client in the strategy due to market conditions,

client guidelines and diversity of portfolio holdings. The data is unaudited and may change at any time. The data is supplemental to the composite presentation, is shown for
informational purposes only, and is not indicative of future portfolio characteristics or retumns.

=Y EPOCH



21 Portfolio Holdings Increased Their Dividends in the Past Quarter

Market Cap Dividend Dividend
Country (USD $M) Yield (%)  Growth (%)

. AT&T Inc. Telecommunication Services United States 192,385 5.3% 2.3%

Automatic Data Processing Inc. Information Technology United States 27,566 3.1% 10.1%

Bristol-Myers Squibb Co. Health Care United States 53,513 4.3% 2.9%
| Compass Group PLC Consumer Discretionary United Kingdom 21,863 2.9% 10.2%
| Dominion Resources Inc. (Virginia) Utilities United States 29,765 4.1% 6.6%
' Emerson Electric Co. Industrials United States 38,349 3.1% 2.5%
| GlaxoSmithKline PLC Health Care United Kingdom 107,244 5.5% 5.9%
‘ Honeywell International Inc. Industrials United States 49,721 2.6% 10.1%
. Imperial Tobacco Group PLC Consumer Staples United Kingdom 41,194 4.5% 10.3%
' Kinder Morgan Energy Partners L.P. Energy United States 29,100 6.3% 2.4%
| MarkWest Energy Partners L.P. Energy United States 7,016 6.4% 1.3%

Merck & Co Inc Health Care United States 124,638 4.2% 2.4%
Microchip Technology Inc. Information Technology United States 6,339 4.3% 0.3%
| National Grid PLC Utilities United Kingdom 41,573 5.7% 4.0%
| Spectra Energy Corp. Energy United States 17,879 4.5% 8.9%
| SSEPLC Utilities United Kingdom 22,079 5.7% 5.0%
| United Utilities Group PLC Utilities United Kingdom 7,466 4.9% 7.2%
| Vectren Corp. Utilities United States 2,414 4.8% 1.4%
| Vodafone Group PLC Telecommunication Services United Kingdom 124,640 6.3% 7.2%
| Waste Management Inc. Industrials United States 15,651 4.2% 2.8%
. Westpac Banking Corp. Financials _Australia 83,272 6.4% 5.0%

Dividend Growth = average increase

Source: Epoch Investment Partners, Inc. The data shown above is for the past 3 months as of 12/31/12 and for a representative account. Such data may vary for each client in the strategy due to market
conditions, client guidelines and diversity of portfolio holdings. The data is unaudited and may change at any time. The data is supplemental to the composite presentation, is shown for informational purposes
only, and is not indicative of future portfolio characteristics or returns.
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Global Equity Shareholder Yield: Portfolio Characteristics

As of December 31, 2012

Sector Weights Relative to Benchmark

Representative Account

Weight (%)

Sector Weights Relative
to MSCI World Index (%)

MSCI World Weight (%)

Telecommunication Services 14.4 10.6 3.8
Utilities 14.0 10.5 3.5
Consumer Staples 16.5 10.6
Consumer Discretionary 10.8 -0.4 | 11.2
Health Care 9.1 14 10.5
Industrials 9.2 18 | 11.0
Energy 8.5 1.8 . 10.3
Materials 2.7 43 7.0
Information Technology 5.1 6.5 B 11.9
Financials 7.3 20.3

130 T

Characteristics
Representative

Account

MSCI World

Index

Dividend Yield (%) 4.6 2.8 |
. Enterprise Value to EBITDA (x) 7.4 8.0 |
' Market Cap (Wt. Avg.) 57,464 79,125 |
‘ Market Cap (Wt. Median) 33,162 39,146 |
. Predicted Beta 0.8 ==
| 12 Month Turnover 25% - |
‘ Number of Equity Positions 100 1,610 |

Cash and Unassigned represent 2.3% of the portfolio.

Source: FactSet Research Systems, Inc.; Epoch Investment Partners, Inc.; MSCI Inc. The data shown above is of a representative account and such data ma y vary for each client in the strategy due to market
conditions, client guidelines and diversity of portfolio hoidings. The data is unaudited and may change at any time. The data is supplemental to the composite presentation, is shown for informational purposes
only, and is not indicative of future portfolio characteristics or retumns.
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Global Equity Shareholder Yield: Country Allocation

As of December 31, 2012
Representative MSCI World Index
Account Weight (%) Weight (%)

United States 49.8 52.4
United Kingdom 19.3 9.7
Germany 7.2 3.7
Switzerland 5.8 3.7
France 57 4.1
Canada 3.9 4.9
Australia 2.0 3.8
Italy 1.0 1.0
Taiwan 0.8 -
Norway 0.8 0.4
Belgium 0.7 0.5
Philippines 0.5 =
Austria - 0.1
Denmark - 0.5
Finland - 0.3
Greece - 0.0
Hong Kong - 1.3
Ireland - 0.1
Israel - 0.2
Japan - 8.5
Netherlands - 1.1
New Zealand - 0.1
Portugal - 0.1
Singapore - 0.8
Spain - 1.3
Sweden - 1.3
Cash 2.3 -
Total 100.0 100.0

Source: FactSet Research Systems, Inc.; Epoch Investment Partners, Inc.; MSCI Inc. The data shown above is of a representative account and such data may vary for each client in the strategy due to
market conditions, client guidelines and diversity of portfolio holdings. The data is unaudited and may change at any time. The data is supplemental to the composite presentation, is shown for informational
purposes only, and is not indicative of future portfolio characteristics or returns.
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Commitment to Best Practices

Technology /

Client Service Compliance Program

Infrastructure

. Fully integrated trading,
operations, portfolio and risk

* Dedicated relationship Ensure adherence to client | |
‘ |
‘ management systems l

|
manager serves as single specific investment guidelines |
|
|

point of contact
* Highest standards of

* Focused on ensuring !Epoch’s governance '« Advanced client reporting and
resources meet our client's client relationship
needs * Keep firm aware of updates management infrastructure

and changes in regulations
* Regular portfolio updates and
on-.goingl monitoring of client '« Oversee Epoch employees
satisfaction ' compliance with pertinent laws |

| | |
i , | and regulations
.  Comprehensive website j

'« All data backed up nightly

Fully operational business
1 continuity plan

i

TEJdy viop and '+ Monitor employee trading and * Redundant, mirrored, fully |

| |
. investment issues training |

(www.eipny.com)

|
|
whitepaper perspectives on conduct new employee | replicated systems
\
|
|
|
\

* Quarterly client webcast with |
senior investment
professionals i
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Epoch Executive Management Team Biographies

William W. Priest, CFA — Chief Executive Officer, Co—-Chief Investment Officer & Portfolio Manager

Bill is Chief Executive Officer and Co-Chief Investment Officer of Epoch Investment Partners. He is a portfolio manager for Epoch’s global equity investment strategies and
leads the Investment Policy Group, a forum for analyzing broader secular and cyclical trends that Epoch believes will influence investment opportunities. Prior to co-
founding Epoch in 2004 with David Pearl, Tim Taussig and Phil Clark, Bill was a Co-Managing Partner and portfolio manager at Steinberg Priest & Sloane Capital
Management, LLC for three years. Before joining Steinberg Priest, he was a member of the Global Executive Committee of Credit Suisse Asset Management (“CSAM”),
Chairman and Chief Executive Officer of CSAM Americas and CEO and portfolio manager of its predecessor firm BEA Associates, which he co-founded in 1972. During his
30 year tenure at BEA and CSAM, he developed the firm into a well-recognized investment manager with over $100 billion under management. Bill is the author of several
published articles and papers on investing and finance, including the books, The Financial Reality of Pension Funding Under ERISA and the more recent, Free Cash Flow
and Shareholder Yield: New Priorities for the Global Investor which details the underpinnings of our investment approach, published by John Wiley & Sons. He holds the
Chartered Financial Analyst designation, is a former Certified Public Accountant and a graduate of Duke University and the University of Pennsylvania Wharton Graduate
School of Business. He is a Director of Globe Wireless, InfraRedX and a member of the Council on Foreign Relations.

] David N. Pearl — Executive Vice President, Co-Chief Investment Officer & Portfolio Manager
~H David is Executive Vice President and Co-Chief Investment Officer of Epoch Investment Partners. He is a portfolio manager for Epoch’s U.S. investment strategies. Prior to
"l co-founding Epoch in 2004 with Bill Priest, Tim Taussig and Phil Clark, David was a Managing Director and portfolio manager at Steinberg Priest & Sloane Capital
{ Management, LLC where he was responsible for both institutional and private client assets. Previously, he held senior portfolio management positions at ING Furman Selz
Asset Management and Citibank Global Asset Management where he managed mutual funds and institutional accounts. Prior to Citibank, David was an officer and senior
analyst of BEA Associates, predecessor to Credit Suisse Asset Management -Americas. David holds a BS in Mechanical Engineering from the University of Pennsylvania
and an MBA from The Stanford University Graduate School of Business.

Timothy T. Taussig — President & Chief Operating Officer

Tim is President and Chief Operating Officer of Epoch Investment Partners. He oversees the day-to-day activities of the Finance, Operations, Compliance and Client
Relations and Marketing groups. Prior to co-founding Epoch in 2004 with Bill Priest, David Pearl and Phil Clark, Tim was Chief Operating Officer of Trident Investment
Management, an investment firm managing mutual funds and hedge funds. He was responsible for the firm’s business management, operations, and marketing. Prior to
joining Trident, he was Managing Director and member of the Global Executive Committee for Credit Suisse Asset Management and Co-Head of Marketing for Credit
Suisse Asset Management worldwide where his management responsibilities included marketing, client services and e-commerce strategy across distribution channels.
Before joining Credit Suisse’s predecessor firm, BEA Associates, in 1985, he was a Director of Aetna Capital Management. Tim holds a BA from Dartmouth College and
has completed investment courses at University of Pennsylvania's Wharton Graduate School of Business and at New York University's Leonard N. Stern School of
Business.

Adam Borak, CPA - Chief Financial Officer

Adam is Chief Financial Officer of Epoch Investment Partners, responsible for all financial , accounting and fiscal management aspects of the firm’s operations. Prior to
joining Epoch in 2005, he was a Director of Finance at Credit Suisse Asset Management-Americas, and its predecessor firm, BEA Associates. During his seven year
tenure, he was responsible for the corporate finance function of the Firm's New York office. Prior to that, he was the Chief Financial Officer of Lehman Brothers Canada,
Inc. and also worked for Lehman Brothers in New York. Adam began his career with PriceWaterhouse and is a Certified Public Accountant. He holds a BS in economics
from the Wharton School of Business of the University of Pennsylvania.
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Epoch Investment Team Biographies

Gretchen Amidon, CFA - Director, Global Portfolio Management

Gretchen is a client portfolio manager for the global and non-U.S. equity strategies. Prior to joining Epoch in 2012, Gretchen spent five years with Neuberger Berman as
product specialist for the global equity strategy, responsible for communicating investment policy, process and results to institutional and sub advisory channel clients, and
consultants. Prior to Neuberger, she was an analyst covering various sectors including real estate with UBS Investment Research and Prudential Financial Equity Group.
Gretchen holds a BA in Psychology from the University of Massachusetts and an MBA from Suffolk University. She holds the Chartered Financial Analyst designation.

William J. Booth , CFA - Director, Portfolio Manager & Research Analyst

Bill is the director of non-U.S. research and is a global portfolio manager and equity research analyst. Bill joined Epoch in 2009 from PioneerPath Capital, which is a
long/short equity hedge fund where he was a consumer and retail analyst. Prior to PioneerPath, he was a senior analyst at Level Global where he focused on the consumer
and industrial sectors. He also held an equity research position at Louis Dreyfus Commodities and was a credit analyst with Citigroup. Bill holds a BS in Chemical
Engineering from Yale University and an MBA from New York University’s Leonard N. Stern School of Business. He holds the Chartered Financial Analyst designation.

Matthew W. Chan, CFA - Director, Senior Research Analyst

Matt is a non-U.S. equity research analyst with a primary focus on Asian equities. Prior to joining Epoch in 2011, Matt was a global equity research analyst at Neuberger
Berman, where he worked on Neuberger's developed and emerging market funds. Previously, Matt was a management consultant with McKinsey & Company and a
semiconductor analyst with Merrill Lynch. Prior to Merill Lynch, Matt was an analyst in the Technology Mergers & Acquisitions group at Robertson Stephens. Matt holds an
AB in Applied Mathematics and Economics from Harvard University and a Masters of Engineering Management and an MBA from Northwestern University. He holds the
Chartered Financial Analyst designation.

Eric Citerne, CFA, CPA - Managing Director, Portfolio Manager & Senior Research Analyst

Eric is a portfolio manager for Epoch’s International Small Cap and Global Small Cap strategies. Eric joined Epoch in 2008 from Evergreen Investment Management where
he served as Vice President, Director and senior analyst, responsible for the investment of their international small cap and mid cap strategies. Eric was also a Vice
President and analyst at Harbor Capital Management in Boston where he helped manage their international large cap portfolio. Prior to Harbor, Eric spent three years as a
senior equity analyst at the Teacher Retirement System of Texas and three years as a financial analyst at the Public Utility Commission of Texas. Eric holds a BBA from
University of Texas in Austin as well as an MBA from Southem Methodist University in Dallas. He holds the Chartered Financial Analyst designation and is a Certified
Public Accountant.

Andrea Tasker Glogoff — Managing Director, U.S. Portfolio Management

Andi is a member of the U.S. Equity team responsible for product management. Prior to joining Epoch in 2006, she spent four years as a Senior Product Manager at
Goldman Sachs Asset Management, where she was responsible for articulating portfolio construction and strategy for the firm's growth, value and quantitative equity
teams. Before Goldman Sachs, Andi spent eight years at Sanford C. Bernstein & Co., now part of AllianceBernstein, where she held positions in the institutional and private
client marketing groups as well as on the global fixed income portfolio management team. She holds a BA in International Relations from Colgate University.

Matthew Herman — Senior Associate

Matt is a member of the trade implementation and performance reporting team. He works closely with the portfolio managers and traders on implementing portfolio
transactions. He is responsible for ensuring that portfolios are implemented consistently within investment strategies while remaining within each client's guidelines.
Additionally, Matt is responsible for supporting the performance reporting effort at Epoch. Prior to joining Epoch in 2010, he worked in trade compliance at Franklin
Templeton. Before that Matt worked in operations at Clay Finlay LLC where he specialized in trade processing and settlements. Matt holds a BS in Finance from Lehigh
University.

Kenneth N. Hightower, PhD, CFA - Director, Quantitative Research & Risk Management

Ken is an analyst on the Quantitative Research and Risk Management team. Prior to joining Epoch in 2007, he spent four years as a global equity quantitative analyst for
Federated Global Investment Management. Before Federated, Ken worked for the SAS Institute as a Technical Associate for the econometrics and times series group. In
addition, he taught econometrics classes at The University of North Carolina at Chapel Hill. Ken holds an AB in Mathematics and Economics and a PhD from The University
of North Carolina at Chapel Hill. He holds the Chartered Financial Analyst designation.




Epoch Investment Team Biographies

Justin Howell, CFA - Vice President, Research Analyst

Justin is a U.S. equity research analyst with a primary focus on the healthcare services and restaurant industries. Prior to joining Epoch in 2012, he spent nine years at
JPMorgan Chase as a research analyst. Justin has experience in the consumer, financial services and healthcare services sectors. Previously he worked in the research
department at FTN Midwest Research. Justin earned a BA in Business Administration from the University of Michigan and holds the Chartered Financial Analyst
designation.

Michael Jin, CFA - Vice President, Research Analyst

Michael is a global equity research analyst. His primary focus is on Epoch’'s U.S. and Global Equity Shareholder Yield strategies. Prior to joining Epoch in 2010, Michael
was a Research Analyst at AllianceBernstein. Prior to Bernstein, Michael worked as a corporate finance consultant at McKinsey and a process engineer at Praxair. He
received his MBA from the University of Chicago, an MS from SUNY Buffalo and Notre Dame and completed his undergraduate study at the University of Science and
Technology of China. Michael holds the Chartered Financial Analyst designation.

Josepha Kaufman - Director, Research Analyst

Josepha is a global equity research analyst. Prior to joining Epoch in 2010, Josepha was a senior analyst for six years for Michael Price at MFP Investors LLC. She
worked as a global analyst covering primarily consumer, retail, industrials, special situations and conglomerates. Prior to MFP, she was an Associate for five years at
Tanner & Co., Inc., a mergers and acquisitions boutique. Before Tanner, she was an investment banking analyst at Credit Lyonnais. Josepha received her BA from the
University of Pennsylvania and MBA from Columbia University, Graduate School of Business.

Gary Low, CFA - Vice President, Research Analyst

Gary is a global equity research analyst. His primary focus is on Epoch's U.S. and Global Equity Shareholder Yield strategies. Prior to joining Epoch in 2012, Gary worked
as a global equities energy research analyst with Vontobel in Zurich and before that as a research analyst with Blackrock covering energy, pipelines, utilities, chemicals and
metals and mining. Previously he held analyst roles with Credit Suisse and Delaware Investments. Gary holds an MA from Cambridge, England in Natural Sciences and
Management Studies and an MBA from the University of Pennsylvania Wharton Graduate School of Business. He holds the Chartered Financial Analyst designation.

John Morgan — Managing Director, Senior Research Analyst

John is a senior non-U.S. equity research analyst. Prior to joining Epoch in 2012, John spent 16 years at Putnam Investments where he was a senior vice president and co-
manager of the Global Natural Resources Fund, which invested in energy, materials and industrials companies. He was also the senior chemicals and basic materials
analyst for Putnam’s international and global funds. Before joining the international team in 2006, John was the North American energy and basic materials analyst for
Putnam’s domestic funds. He holds a BA from Denison University and an MBA from The Johnson School at Cornell University.

& Janet K. Navon — Managing Director, Portfolio Manager & Director of Research
%? Janet is the director of U.S. Research and is a portfolio manager for Epoch’s U.S. Small Cap, SMID Cap and Global Small Cap strategies. Prior to joining Epoch in 2007,
Janet spent nine years as a senior analyst and co-portfolio manager at Steinberg Asset Management. Prior to Steinberg, she was a founding principal of Atlantic Asset
v Management where she was responsible for product development, sector strategies, and corporate security analysis. Janet's experience also includes investment
management positions at Columbus Circle Investors and J.P. Morgan Investment Management where she coordinated quantitative portfolio strategies and new product
development. Janet holds a BS from Georgetown University School of Foreign Service and an MBA from Columbia University, Graduate School of Business.

John P. Reddan, CFA - Managing Director, Senior Research Analyst

John is a senior equity research analyst. Prior to joining Epoch in 2004, he was a senior equity analyst at Columbia Management Group responsible for research
v recommendations in the media/entertainment and online industries. Before Columbia Management, he was a senior investment analyst at Mark Pariners for six years where

he performed fundamental research on long and short investment ideas. Prior to joining Mark Partners, John held a similar position at Moran Asset Management where he

provided both buy-side and sell-side research to investment policy committees, institutional brokerage clients, and the company’s institutional sales force. He is a graduate

of Siena College, and holds an MBA from Columbia University, Graduate School of Business. John holds the Chartered Financial Analyst designation.
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Epoch Investment Team Biographies

Jason S. Root, CIPM - Director, Head of Performance Measurement & Portfolio Implementation

Jason leads the performance measurement and portfolio implementation group for Epoch Investment Partners where he is responsible for transaction cost analysis,
analyst attribution and administration of our soft dollar program. Prior to joining Epoch in 2006, he was at Allianz Global Investors of America L.P., where he was
responsible for performance measurement, attribution, and maintenance of firm-wide GIPS® compliance. Jason's prior experience also includes senior performance
analytics responsibilities at Citigroup Asset Management and Sanford C. Bernstein & Co. Jason holds a BA in Accounting from the University of Wisconsin — Madison. He
is a CIPM certificate holder.

Eric Sappenfield - Managing Director, Portfolio Manager & Senior Research Analyst

Eric is a portfolio manager for Epoch’'s U.S. and Global Equity Shareholder Yield strategies. Prior to joining Epoch in 2006, he was a research analyst at Spear Leeds &
Kellogg where he was responsible for credit/risk assessment. Previously, he was a senior analyst at Steinberg Priest & Sloane Capital Management, LLC focusing on high
yield bonds and equities of leveraged companies. Eric’s additional experience includes senior analytical roles at The Carlyle Group, Travelers, and Bankers Trust. Eric
holds a BA degree from Stanford University and an MBA from UCLA Anderson School of Management.

David J. Siino, CFA — Managing Director, Senior Research Analyst

David is a senior equity research analyst. Prior to joining Epoch in 2007, he was a research analyst with Gabelli & Company where he was responsible for covering the
financial services sector, overseeing the automotive sector research team and making buy/sell recommendations for the Gabelli mutual funds. Before joining Gabelli &
Company, David was an Assistant Research Director for Barron's Business and Financial Weekly. David holds a BA from Hofstra University and an MBA from Baruch
College. He holds the Chartered Financial Analyst designation.

Timothy Sledge, CFA - Vice President, Research Analyst

Tim is a non-U.S. equity research analyst with a primary focus on the financial services sector. Prior to joining Epoch in 2011, Tim was a principal and sector research team
leader at Bessemer Trust Company, where he worked on Bessemer's global financials team. Previously, Tim was a junior analyst with Sanford C. Bemstein, covering the
insurance sector. Prior to Sanford C. Bernstein, he was a manager of institutional research at Davis Advisors. Tim holds a BA in Economics and English from the University
of Pennsylvania. He holds the Chartered Financial Analyst designation.

Jeffrey A. Smith — Director, Research Analyst
Jeff is a U.S. equity research analyst. Jeff joined Epoch in 2008 after seven years at AllianceBernstein, where he was a Vice President and global equity research

- analyst. At Bernstein, Jeff was primarily responsible for research coverage of cyclicals in the U.S. and emerging markets. He made buy/sell recommendations for both long

and short positions. Jeff holds a BSE from Princeton University and an MBA from the University of Chicago Graduate School of Business.

Mark H. Strauss — Managing Director, Head of Trading

Mark leads the trading effort at Epoch Investment Partners and is primarily responsible for trading U.S. securities. Prior to joining Epoch in 2004, Mark spent 18 years as
Head Trader at Steinberg, Priest and Sloane Capital Management, LLC where he oversaw all trading functions and participated as a member of the investment committee.
His duties included trading both U.S. and non-U.S. securities. Mark holds a BA from Oneonta State University of New York and completed graduate work at Pace
University in New York.

John M. Tobin, PhD, CFA - Director, Senior Research Analyst

John is a senior global equity research analyst. His primary focus is on Epoch’s U.S. and Global Equity Shareholder Yield strategies. Prior to joining Epoch in 2012, John
taught undergraduate economics as a lecturer at Fordham University. Before that he spent four years at HSBC Global Asset Management as a senior research analyst and
almost twenty years at Credit Suisse Asset Management where he was a senior research analyst for the U.S. High Yield Bond team. Previously he worked at Bankers
Trust Company where he began his career. John received AB, AM and PhD degrees in Economics from Fordham University and holds the Chartered Financial Analyst
designation.




Epoch Investment Team Biographies
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Douglas Van Gorp - Vice President, International Trader

Doug leads the non-U.S. trading effort for Epoch Investment Partners. Prior to joining Epoch in 2011, he was a senior trader and analyst with the State of Wisconsin
Investment Board. Doug's prior experience includes being head trader at Deephaven Capital Management where he was responsible for a fundamental global long/short
strategy. Doug holds a BA in Finance from the Carlson School of Management at the University of Minnesota.

Kera Van Valen, CFA - Vice President, Research Analyst

Kera is a global equity research analyst. Her primary focus is on Epoch's U.S. and Global Equity Shareholder Yield strategies. Prior to joining the Global Equity team Kera
was an analyst within Epoch's Quantitative Research & Risk Management team. Before joining Epoch in 2005, she was a portfolio manager of Structured Equities and
Quantitative Research at Columbia Management Group where she was responsible for the day-to-day management of two index funds. She also spent time at Credit
Suisse Asset Management -Americas. Kera received her BA in Mathematics at Colgate University and her MBA at Columbia University, Graduate School of Business. She
holds the Chartered Financial Analyst designation.

Richard Watt — Managing Director, Global Portfolio Management

Richard leads non-U.S. and global equity product management. Prior to joining Epoch in 2007, Richard spent four years as Executive Vice President of U.K.-based
Schroders Investment Management where his responsibilities included consultant relations, client service and sales for domestic and international equity, fixed income and
alternative products. Prior to Schroders, he worked at Credit Suisse Asset Management as Head of Emerging Markets and President of CSAM's closed-end investment
funds responsible for managing a variety of investment products for clients located globally. Richard has held positions as a portfolio manager with Gartmore and Kleinwort
Benson, in London in emerging market equities. He began his career in Edinburgh, Scotland in 1982. He holds an MA Joint Honors Degree in History and Politics from the
University of Edinburgh.

Michael A. Welhoelter, CFA — Managing Director, Portfolio Manager & Head of Quantitative Research & Risk Management

Mike is Epoch’s Chief Risk Officer and heads Epoch’s Quantitative Research and Risk Management team. He is also a portfolio manager on all of Epoch’s strategies. He is
responsible for integrating risk management into the investment process. Prior to joining Epoch in 2005, he was a Director and portfolio manager in the Quantitative
Strategies Group at Columbia Management Group, Inc. In this role, he managed over $5 billion in mutual funds and separately managed portfolios. Prior to joining Columbia
Management Group, he was at Credit Suisse Asset Management Group (“CSAM"), where he was a portfolio manager in the Structured Equity group, overseeing long/short
market neutral and large cap core products. Before joining CSAM, he was a portfolio manager and quantitative research analyst at Chancellor/LGT Asset Management.
Mike holds a BA degree in Computer and Information Science from Colgate University. He is a member of the New York Society of Security Analysts, the Society of
Quantitative Analysts and holds the Chartered Financial Analyst designation.

Chris H. Wolters, CFA — Managing Director, Senior Research Analyst

Chris is a senior equity research analyst. Prior to joining Epoch in 2006, he was a senior analyst/portfolio manager for two years with Cobble Creek Management, a
long/short hedge fund. Previous to that position, he was a senior equity analyst at First Manhattan focusing on special situations. Chris gained additional analytical
experience with positions at Oscar Gruss and Son and Standard & Poor's. He received a BME in Mechanical Engineering from the University of Delaware and an MBA from
New York University's Leonard N. Stern School of Business. He holds the Chartered Financial Analyst designation.

s EPOCH



Epoch Client Relations Team Biographies

Carmen Abramian - Vice President, Client Service

Carmen is a member of the client service team at Epoch Investment Partners with primary responsibility for day-to-day service of institutional, sub-advisory and high net-
worth clients. Prior to joining Epoch in 2010, Carmen worked at Capital Guardian where she coordinated all aspects of client service and was a key contact for institutional
organizations including major corporations, endowments, foundations and Taft-Hartley clients. Carmen holds a BA from UC Berkeley.

William E. Connolly, CFA — Managing Director, Client Relations

Bill leads the overall business development effort for Epoch Investment Partners, Inc. Prior to joining Epoch in 2011, Bill spent 12 years at Pzena Investment Management
most recently as North American Director of Business Development & Client Services. He started his career at SEI Investments in the Insurance Consulting Group then
later as a Marketing Director in the Institutional Asset Management Group where he was responsible for new business development and client service. Bill earned his B.A.
in Economics from the University of Virginia and holds the Chartered Financial Analyst designation.

William J. Makris — Managing Director, Institutional Client Relations

Bill is responsible for leading Epoch’s institutional business development efforts in the western region of the U.S. and Canada. Prior to joining Epoch in 2012, Bill spent 19
years with Franklin Templeton Investments where he was responsible for institutional business development for the firm's various investment management capabilities. He
brings many years of experience working with corporate retirement plans, public funds, foundations, endowments, and other institutional investors. Bill holds a BS from San
Francisco State University and an MBA from the University of San Francisco.

Robert V. Martin IV - Vice President, Consultant Relations

Rob is a member of the consultant relations group. He is responsible for servicing and developing Epoch’s consultant relations effort. Prior to joining Epoch in 2004, he
spent four years as an Associate at Sanford C. Bernstein & Co., now part of AllianceBemnstein, where he held positions with the Private Client Services group and the New
Business Development group. Previously, Rob supported the Healthcare Research team at Goldman Sachs. Rob holds a BA in Finance from the University of Georgia.

Thomas Pernice — Managing Director, Client Service

Tom leads the client service effort at Epoch Investment Partners, bringing extensive client relationship experience to the role. Prior to joining Epoch in 2006, Tom led the
client service effort at Forstmann-Leff. Before that, Tom spent 23 years at JP Morgan Fleming Asset Management where he directed the firm’s institutional client service
group and managed a number of major relationships for the firm. Tom holds a BA from Stony Brook University and completed investment courses at New York University's
Leonard N. Stern School of Business.

John P. Reynolds — Managing Director, Consultant Relations

John leads the consultant relations effort at Epoch Investment Partners. John has extensive experience in institutional marketing and consultant relations. Prior to joining
Epoch in 2010, he was Director of Institutional Business Development for TD Asset Management. Before TD Asset Management, John worked in senior consultant relations
roles at BNY Mellon Asset Management and a predecessor firm, Pareto Partners. Earlier, he worked in consultant relations and was Director of Institutional Marketing at
Brown Brothers Harriman and Co. He began his investment career in institutional sales for Salomon Brothers Inc in both New York and Chicago. John holds a BA in both
Economics and Government from Manhattan College.

Andrew G. Tuite - Director, Institutional Client Relations

Andrew is responsible for Epoch’s institutional business development efforts. Andrew has extensive experience in institutional marketing covering the plan sponsor
community. Prior to joining Epoch in 2010, he held a similar position at BNY Convergex, a transition management and brokerage services firm partially owned by Bank of
New York Mellon. Prior to Convergex, he was employed at Lynch Jones & Ryan, Phoenix Wealth Management and Magna Securities. Andrew holds a BA from Manhattan
College and an MBA in finance from the University of Notre Dame.
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Epoch Client Relations Team Biographies

Jeffrey M. Ulness — Managing Director, Sub-Advisory Relations

Jeff leads the sub-advisory business relationship effort at Epoch Investment Partners. Prior to joining Epoch in 2004, he held a similar position at Forstmann-Leff. Earlier, he
was at Deutsche Asset Management where he was Co-Head of the Financial Institutions Group and the Director of Sales for Third Party Insurance. Prior to Deutsche, Jeff
spent eight years at American Skandia Life. His responsibilities included Counsel to Securities and Markets and later he became a member of Skandia’s Global Investment
Committee, Head of Global Fund Manager Relations and Head of Asset Management Product Development. For three years prior to joining Skandia, Jeff was Counsel at
Manulife Financial of Canada. He has also served with the SEC’s Division of Investment Management. He holds a JD and BA from University of North Dakota and an LL.M
Securities Regulations from Georgetown University Law Center. Jeff also served 13-plus years in the Army National Guard, the majority in a leadership capacity as an officer
in the Medical Service Corps and Engineer Corps.

John Wachter — Director, Marketing Communications

John is the Director of Marketing Communications for Epoch Investment Partners. He has extensive experience in both institutional and retail investment management
marketing and client communications. Prior to joining Epoch in 2011, John spent 13 years at Capital Guardian where he was a Senior Communications Manager. He
previously held marketing communication roles with JP Morgan, Dreyfus and Van Eck. John holds a BS in business administration and psychology from SUNY Oswego.




Epoch Compliance and Operations Team Biographies

Edward Azimi — Managing Director, Director of Operations

Ed is the Director of Operations for Epoch Investment Partners. He oversees the day-to-day activities of the Operations team such as settling trades, performing portfolio
accounting and conducting foreign exchange transactions. Prior to joining Epoch in 2006, Ed spent eight years at Cramer Rosenthal McGlynn, LLC, a value-oriented
investment advisory firm. As the Director of Operations and Principal of the firm he oversaw the daily operational functions for the firm’s proprietary hedge funds and private
equity funds. Ed also served as a member of the firm’'s Compliance and Alternative Investments committees. Prior to joining Cramer Rosenthal McGlynn, Ed was a
Performance Analyst at Effron PSN (now Informa Investment Solutions) and a Staff Accountant with Reed Elsevier. Ed holds a BA degree in Finance from Pace University
and an MBA from the Lubin School of Business.

Curt Banos, CPA - Director and Controller

Curt is the Corporate Controller, overseeing the Firm's accounting and financial reporting, as well as corporate tax matters. Prior to joining Epoch in 2006, he held several
SEC reporting and tax positions in the financial services industry for companies including Evercore, American Express Tax and Business Services, and the New York
Mercantile Exchange ("NYMEX"). At NYMEX, Curt spent eight years in positions as assistant controller and director of accounting and taxation. He has eleven years of
public accounting experience, including three as an audit supervisor with Grant Thomton. He began his career as an internal auditor with HSBC. Curt is a Certified Public
Accountant and holds an MBA in Finance from Fordham University. He is a member of the American Institute of Certified Public Accountants, the Tax Executives Institute,
and the New York State Society of Certified Public Accountants (“NYSSCPA"). Curt also served on the SEC Practice Committee of the NYSSCPA.

David Barnett — Managing Attorney & Chief Compliance Officer

David is Managing Attorney and Chief Compliance Officer for Epoch Investment Partners. Prior to joining Epoch in 2010, David was the General Counsel and Chief
Compliance Officer at two hedge funds, Valhalla Capital and JL Advisors. Previously, he served as Chief Compliance Officer for alternative asset management firm, J.H
Whitney, LLC and SAC Capital Advisors, LLC. His additional experience includes working in the legal and compliance departments at JP Morgan and Salomon Smith
Barney as well as working for the SEC in the Enforcement Division. David holds a BA from the University of Michigan and a JD from Brooklyn Law School.

Neeraj Garg — Director, Business Administration & Assistant Compliance Officer
4 Neeraj is the Director of Business Administration and is responsible for managing business infrastructure and compliance matters for the firm. Prior to joining Epoch in
1’ 2005, Neeraj was a Senior Manager at Deloitte Consulting, where he consulted with a range of clients on strategy and operations engagements for the Financial Services
Group in New York. In addition to client engagements, Neeraj had extensive involvement in the development of the firm with experience in business strategy, revenue
planning and staff development. Neeraj began his career at Andersen Consulting where he consulted with clients on process and technology matters, with the goal of
improving business operations. Neeraj holds an MBA from UCLA Anderson School and a BS in Computer Science & Engineering from the University of Connecticut.

Mark McGowan — Managing Director, Chief Technology Officer

Mark is the Chief Technology Officer (“CTO") of Epoch Investment Partners. Before joining Epoch in 2007, Mark was the CTO of NOBOK, Inc, a startup sports media
company. Prior to joining NOBOK, Mark held several senior roles at Time Warner Cable. During his tenure with TimeWarner, he took a six-month sabbatical and worked for
the Department of Justice (“DOJ") on their Personal Key Infrastructure implementation across all DOJ components. His other prior experience includes being a co-founder
of a technology services startup, iO2 Group and working for Integic, a division of Northrop Grumman. Mark is a graduate of the University of Vermont, has an MBA from
The George Washington University and an MS in the Management of Information Technology from the University of Virginia. Mark also has a Masters Certificate in Project
Management from The George Washington University.

Maryanne Sharkey, CPA — Director, Finance & Administration
Maryanne is responsible for financial reporting and business management functions at Epoch. Prior to joining Epoch in 2006, she spent six years at Credit Suisse Asset
Management Americas and held the positions of Vice President and Financial Controller in the corporate finance department of the firm's New York office. Prior to that,
Maryanne was an Accounting Manager at Prudential in the global asset management division. Maryanne began her career in public accounting with experience in audit
and tax. She holds a BS in Business Administration with an Accounting concentration from Monmouth University and is a Certified Public Accountant.
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Allan R. Tessler — Chairman

Allan R. Tessler has served as the Chairman of the Board of Epoch Holding Corporation since the firm’s inception in 2004. He has been Chairman and Chief Executive Officer of
International Financial Group, Inc., an international merchant banking firm since 1987. He was Co-Chairman and Co-Chief Executive Officer of Interactive Data Corporation
(formerly Data Broadcasting Corporation), a securities market data supplier, from June 1992 through February 2000. From 1986 through 2001, Mr. Tessler was a Co-Founder and
Chairman of the Board of Enhance Financial Services Group, Inc., a public insurance holding company, and was Chairman of the Board of Great Dane Holdings Inc., a private
diversified holding company, from 1987 through December 1996. He presently is also a director of Limited Brands, Inc. and TD Ameritrade Holding Corporation. He serves as
Chairman of the Board of Trustees of the Hudson Institute and is a member of the Board of Governors of the Boys & Girls Clubs of America. Mr. Tessler received his
undergraduate degree from Cornell University and L.L.B. from Cornell University Law School.

Enrique Arzac, Ph.D.

Dr. Enrique Arzac has served as a director of Epoch Holding Corporation since 2006. He is a Senior Professor of Finance and Economics at the Columbia University Graduate
School of Business and the Co-Director of the Mergers and Acquisitions program for executives, jointly offered by Columbia and the London Business School. He is the author of
the book, Valuation for Mergers, Buyouts and Restructuring, and has published many articles in finance and economic journals. He has been a financial consultant to the United
Nations Conference on Trade Development, the State of New Jersey and several U.S. and foreign corporations and financial institutions. Dr. Arzac is presently a director of The
Adams Express Company, Petroleum & Resources Corporation, Credit Suisse closed-end funds, Credit Suisse U.S. Institutional funds, Aberdeen closed-end funds and Mirae
Asset Discovery Funds. Prior to joining Columbia in 1971, Dr. Arzac taught at the University of Buenos Aires. He holds a CPN from the University of Buenos Aires and an M.B.A.,
M.A., and Ph.D. from Columbia University.

Jeffrey L. Berenson

Jeffrey L. Berenson has served as a director of Epoch Holding Corporation since the firm’s inception in 2004. He is Chief Executive Officer of Berenson & Company, Inc., a
privately owned independent investment banking firm headquartered in New York City that he co-founded in 1990. From 1978 until founding Berenson & Company, he was
employed by Merrill Lynch & Company, and served at various times as head of Merrill Lynch's Mergers and Acquisitions Group and co-head of its Merchant Banking unit. Mr.
Berenson is presently a director of Noble Energy, Inc. He graduated with a B.A. from Princeton University.

John L. Cecil

John L. Cecil has served as a director of Epoch Holding Corporation since 2009. He is a private investor, and since 2005 has served as an advisor to a number of financial
services institutions, inclu