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CHAMBER PENSION PLAN
LIFECYCLE FUNDS

OBJECTIVE

These funds seek to provide a diversified investment strategy based
on the target retirement date of Plan members. Funds that are targeting
retirement at a later date will have a higher equity allocation in an effort
to maximize capital appreciation. Conversely, funds that are targeting
retirement at an earlier date will have a lower equity allocation and a
higher exposure to fixed income in an effort to minimize the risk of
capital loss. Each fund will be rebalanced on a quarterly basis in order
to maintain the target asset allocation.

PORTFOLIO MANAGERS

Vanguard - Global equity manager (index fund). This strategy seeks
capital appreciation over the long-term tracking the performance of
the Morgan Stanley Capital International World Free Index, market-
capitalization-weighted index of common stocks of companies in
developed countries.

Epoch - Global equity manager. This strategy seeks -capital
appreciation over the longterm utilizing a value investment style.

McKinley Capital Management - Global equity manager. This
strategy seeks capital appreciation over the long-term utilizing a
growth style investment approach.

Butterfield Bank - Fixed income manager. This strategy seeks income
and downside risk protection over the long-term.

Income Research + Management - Fixed income manager. This
strategy seeks to provide a high level of interest income while limiting
principal loss through bottom-up, valueoriented security selection.

EFG - Fixed income manager. This strategy seeks to provide positive
absolute returns while limiting principal loss by utilizing a top-down
investment approach.

LIFECYCLE FUND EXPENSES'

The expense ratio for each of the Lifecycle Funds:

Chamber Income 1.33% Chamber 2035 1.44%
Chamber 2015 1.31% Chamber 2045 1.55%
Chamber 2025 1.37%

Equity Characteristics® Fixed Income Characteristics Butterfield IR+M EFG
# of Stocks 1771 | # of Bond Issues 32 135 78
Median Market Cap ($BN) 37.8 Avg. Credit Quality AA AA- A-
Price to Earnings Ratio (x) | 18.3 Yield-to-Maturity (%) 1.3 2.2 2.2
5-Yr Avg. Earnings Growth (%) | 12.1 Avg. Modified Adj Duration (Yrs) | 2.4 6.2 1.8
U.S. Stocks (%) 57.4 U.S. Gov’t/Agency Bonds (%) | 5.8 45.1 0.0
Non-U.S. Stocks (%) 41.4 Corporate Bonds (%) 51.0 46.5 97.5
Cash & Equivalents (%) 1.2 Cash & Equivalents (%) 12.4 0.8 25
Other (%) 0.0 Other (%) * 30.8 7.6 0.0

FUND FACT SHEET

March 2015

Performance Sum (Net of Fund Expenses) - As of 3/31/2015
Annualized
Fiscal

YTD 2015 1YR 2YR 3YR 5YR
Chamber Income 1.9% 3.3% 3.8% 4.0% 3.2%
Chamber 2015 2.0% 3.5% 4.9% 4.9% 4.3%
Chamber 2025 2.6% 4.6% 7.2% 7.0% 5.9%
Chamber 2035 3.1% 5.4% 8.9% 8.3% 6.9%
Chamber 2045 3.2% 5.7% 9.8% 9.2% 7.5%

Total Plan and Individual Manager Performance (Net of Investment Manager Fees) - As of 3/31/2015

Calendar Annualized
3 months  YTD 1YR 3YR 5YR
TOTAL PLAN 2.8% 2.8% 5.9% 8.4% 7.1%
TOTAL EQUITY 3.9% 3.9% 7.8% 12.3% 10.2%

Total Equity Index 2.3% 2.3% 6.0% 12.2% 10.0%
Vanguard 23% 2.3% 59% 12.0% -
MS CI World 2.3% 2.3% 6.0% 12.2% =
Epoch 3.8% 3.8% 8.3% 12.7% -
MS CI World 2.3% 2.3% 6.0% 12.2% -
McKinley 5.5% 5.5% 9.1% 12.2% 11.0%
MS CI World Growth 4.4% 4.4%  10.3% 12.9% 11.3%
TOTAL FIXED INCOME 1.0% 1.0% 3.% 2.5% 2.3%
Total Fixed Income Index 1.0% 1.0% 3.0% 1.9% 2.3%
Butterfield 0.9% 0.9% 1.8% 1.5% 1.7%
Merril Lynch US Corp & Govt 1-5 Yrs A+ 1.0% 1.0% 2.0% 1.3% 2.1%
IR+M 1.8% 1.8% 6.%1 3.9% -
Barclays US Gov/Credit 1.8% 1.8% 5.9% 3.4% -
EFG 0.4% 0.4% 1.2% 2.5% -
3 Month US Tbill + 100 bps 0.3% 0.3% 1.0% 1.1% -
Barclays US Intermediate Credit 1.8% 1.8% 4.3% 3.7% -
2015 Lifecycle Target Allocations
= Global Equity Fixed Income
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Asset allocation becomes more conservative over time L
Top Ten Holdings - As of 3/31/2015
Equity Fixed Income?

Name % of Name % of

Portfolio Portfolio
APPLE INC. 3.5 US TREASURY 11.0
ANHEUSER-BUSCH INBEV NV 1.6 SBAP 3.9
:.’J\‘I\é:ITEDHEALTH GROUP 1.6 MORGAN STANLEY 3.5
CVS HEALTH CORP 1.5 GENERAL ELECTRIC CAP 2.5
AIRBUS GROUP NV 1.5 BANK OF AMERICA 2.5
BOEING CO. 1.5 BANK OF NOVA SCOTIA 2.4
WPP PLC 1.5 HSBC 2.0
CIT GROUP 1.4 PACIFIC LIFE 1.9

NATIONAL AUSTRALIA
SAFRAN SA 1.4 BANK 1.9
CIE FINANCEMENT

ORACLE CORP 1.3 FONCIER 1.8
Total 16.7 Total 33.4

" As of June 30, 2014. Please refer to the Plan’s audited financial statements for more information on
the associated expenses incurred by the Plan.

2 Top 10 holdings were calculated using the weighted average of the Butterfield, IR+M, and EFG
portfolios. Fixed income managers may invest in non-US securities.

3 The equity characteristics were calculated using the weighted average of the Vanguard, Epoch, and
McKinley portfolios.

4 Includes Supranational, Sovereign, and Municipal securities.

Portfolio characteristics may change without notice.
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LIFECYCLE FUNDS

The Chamber Pension Plan offers five Lifecycle Funds
to meet your retirement needs. Each Fund is designed to
be a comprehensive investment solution for individual
investors who will need their retirement savings in a
certain year (or target year). Once your Pension Plan
contributions start flowing into a Lifecycle Fund specific
to your age at the time of enroliment, your contributions
continue to go into that fund until you retire (or elect to
transfer your assets, if eligible). The investment mix of
each fund is automatically adjusted over time, without
requiring any transfers or transactions on your unit
balance, to reflect your investment time horizon - that
is, the number of years remaining before you’re likely to
need your retirement income.

Lifecycle Funds are different than other traditional investment

offerings in two ways:

1. Each Lifecycle Fund sets an appropriate asset allocation based
on the target year of the Fund and invests in a mix of asset classes
such as stocks and bonds. The Fund automatically rebalances
the asset mix to maintain the asset allocation targets.

2. Over time, a Lifecycle Fund gradually adjusts the mix of asset
classes to become more conservative as you approach the year
in which you expect to need your retirement assets.

What does the number mean in the name of each Lifecycle
Fund?

The number represents the approximate year when you expect to
retire. As you get closer to this year, the Fund is gradually shifted
toward a less risky investment mix. This shift is designed to reduce
fluctuations in the value of your investment as the time that you will
need your money approaches.

There are four numbered Funds — Chamber 2015, Chamber 2025,
Chamber 2035, and Chamber 2045. One Fund — Chamber Income
Fund —does not include a number in its name because it is designed
for people beginning to withdraw their money. This Fund already
consists of the most conservative investment mix, which will remain
constant over time. While the Chamber Income Fund has a higher
allocation to lower risk investments, a relatively small portion of its
assets will continue to be invested in global stocks.

What can | do if | feel that the Lifecycle Fund that matches my
target retirement year has a higher allocation to stocks than |
am comfortable with?

If you want to take less risk than the asset allocation suggested
for your target year, you could allocate your Additional Voluntary
Contributions (AVCs) to a more conservative lifecycle fund. You also
have the option to invest your AVCs in a more aggressive portfolio if
you are willing to take more risk. With AVCs, you contribute as much
— or as little — as you like. There’s no maximum and no minimum.
Plus, you can save a different amount each month if you want,
based on what you can afford. You decide how to invest your AVCs.
Choose from one of the Chamber’s five Lifecycle Funds, all run by
world-class investment managers. Save through your employer by
payroll deduction, or set up a Chamber AVC account and send in
your contributions as you’re able.

What are my investment options for my mandatory
contributions?

At any time, you can make a one-time election to change to a more
conservative Lifecycle Fund.

DESCRIPTION OF
FUND CHARACTERISTICS:

Median Market Cap ($BN) - The average market capitalization
of an aggregate portfolio of stocks weighted by the proportion of
each stock to the total portfolio.

Price to Earnings Ratio (x) - The current price of a stock divided
by its earnings per share.

5-Yr Avg. Earnings Growth (%) - The average earnings growth
of a stock over a five year period.

Avg. Credit Quality - The average credit ratings of all the issues
in a fixed income portfolio.

Yield-to-Maturity (%)- The internal rate of return of a bond
portfolio bought at the current price and held to maturity.

Avg. Modified Adjusted Duration (Yrs) - A measure of a fixed
income portfolio’s price volatility relative to a change in the general
level of interest rates, measured in years.

Value Investment Style: A fund that generally invests in stocks
of companies whose current market values are generally regarded
as trading below their intrinsic market values. A value stock often
pays regular dividend income to shareholders and sells at relatively
low prices in relation to its earnings or book value.

Growth Investment Style: A fund that generally invests in stocks
of companies believed to have above-average potential for growth
in revenue and earnings. These stocks typically have low dividend
yields and above-average prices in relation to such measures as
earnings and book value.
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