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Management Fee Budget - 2018

Global Equity “$ 2400000  057%

Equity Emerging Markets Equity 364,000 0.70%
Private Equity 4,145,000 1.54%

, Liquid Fixed Income? 1,973,000 0.48%
Fixed Income 1 -te Debt 207,000 1.61%
Risk Parity 837,000 0.84%

GAA GTAA 287,000 1.00%
Absolute Return 1,356,000 3.80%

Natural Resources 1,726,000 0.98%

Real Assets Infrastructure 1,378,000 2.10%

Real Estate 2,848,000 0.57%

* - The Management Fee Budget does not include any carried interest or profit sharing
paid to the General Partner ("GP"), which is typical in private equity and debt structures.
The budget includes management fees, performance/incentive fees & disposition fees paid

to the fiduciary investment manager, as well as the base management fees payable to the
GP.

A - Liquid Fixed Income combines the following asset classes for presentation purposes
due to their similar fee levels: Short-Term Core Bonds, Global Bonds, High Yield, Bank
Loans & Emerging Markets Debt.
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