Investment Report Q1 - 2016 (unaudited results)
First Quarter 2016 - March 31, 2016

Asset Asset/Sub-asset 2016 Calendar Years Annualized Years
Category Benchmark Q1 YTD 2014 2013 3
Fund Net (17) (17 10.8 11.3 14.9 1.8 76 9.9 10.1 6.9 (17) 5.3 (1.5) (0.3)
Total Policy (1.6) (1.6) 8.4 12.0 14.9 (0.8) 6.9 95 9.4 6.7 (1.6) 43 (22 (1.2)
CPI (one month lag) 0.0 0.0 14 20 0.9 14 12 12 12 16 0.0 (0.2 0.3 1.2
Asset CategoryTotal 17 17 4.5 9.2 0.5 31 6.1 4.8 53 54 17 11 11 (0.8
Asset Category Benchmark 14 14 35 8.8 (1.2 0.7 5.4 38 4.0 52 14 1.0 0.1 (1.7)
Money Market 0.2 0.2 0.9 11 12 0.8 0.9 1.0 11 17 0.2 0.2 0.2 0.2
Money Market FTSE TMX 91-Day T-hill Index" 0.1 0.1 26 8.8 (12 (14) 43 31 35 33 0.1 0.1 01 (1.7)
2 Universe Bonds 15 15 4.1 9.8 0.6 15 59 4.8 55 55 15 1.0 0.4 (1.3
Fixed Income FTSE TMX Canada Universe Bond Index 14 14 35 8.8 (1.2 0.8 54 39 4.0 51 14 1.0 0.1 (1.7)
Private Debt & Loan 13 13 6.1 7.0 - 6.1 6.5 - - - 1.3 1.6 16 15
FTSE TMX Canada Universe Bond Index 14 14 35 8.8 - 0.8 5.4 - - - 14 1.0 0.1 (1.7)
Private Mortgages 14 14 50 9.8 0.3 33 6.5 50 51 6.2 14 0.8 14 (0.9)
FTSE TMX Canada Universe Bond Index 14 14 35 8.8 (12 0.8 5.4 39 4.0 51 14 10 0.1 (1.7)
Asset CategoryTotal 2.2 2.2 7.4 9.8 (1.9 5.9 81 59 6.1 6.7 2.2 53 (0.2 (1.9)
Asset Category Benchmark 15 15 52 114 (2.4) 24 6.8 5.0 53 6.7 15 19 0.1 (13)
Real Estate 0.7 0.7 85 8.3 12.2 8.2 8.3 9.5 104 9.1 0.7 53 13 0.7
IPD Canadian Benchmark: Portfolios Valued Over C$1.5bn 0.7 0.7 8.0 7.1 10.9 7.6 7.2 8.3 9.4 8.4 0.7 3.7 1.6 14
) o Canadian Real Estate 0.7 0.7 51 6.3 12.7 55 57 79 9.5 8.8 0.7 35 0.5 0.7
nflation Sensitive IPD Canadian Benchmark: Portfolios Valued Over C$1.5bn” 07 0.7 8.0 71 10.9 7.6 7.2 8.3 9.4 106 07 37 16 14
Alternative(livestm e Foreign Real Estate ' 0.5 0.5 19.0 15.0 9.7 16.7 16.7 14.2 11.7 - 0.5 10.7 4.0 0.9
IPD Canadian Benchmark Portfolios Valued Over C$1.5bn* 05 05 8.0 7.1 10.9 7.4 7.1 8.3 9.4 10.6 05 3.7 1.6 1.4
Private Infrastructure 43 4.3 141 29 41 19.4 11.0 8.4 83 77 43 13.6 0.2 05
Private Infrastruture Index’ 14 14 6.1 12.1 7.1 6.0 7.8 77 7.6 85 14 16 12 17
Real Return Bonds 2.2 2.2 3.0 134 (12.5) (2.0 6.1 21 21 5.4 2.2 0.8 (1.3 (3.6)
FTSE TMX Canada Real Return Bond Index 21 21 2.8 132 (13.2) (2.2) 5.8 1.7 1.8 53 21 0.7 (L3 (3.7)
Asset Category Total (43) (43) 13.0 12.8 25.7 (0.8) 74 12.4 12.4 6.7 (43) 6.4 (2.8 0.2
Asset Category Benchmark (3.9 (39 105 12.9 26.8 (3.2) 6.7 12.3 11.9 6.3 (3.9 6.2 (4.0) (1.2)
Canadian Equity 4.7 47 (7.5) 124 15.4 (5.2 11 6.7 7.4 4.9 4.7 (11 (7.1) (15)
S&P/TSX Composite Index 45 45 (8.3) 10.6 13.0 (6.6) (0.0) 5.0 53 32 45 (1.4) (7.9) (1.6)
Foreign Equity (7.5) (7.5) 20.3 13.7 31.8 (0.2 9.4 15.0 14.7 6.9 (7.5) 9.5 (2.0) 0.5
Foreign Equity Index’ (6.4) (6.4) 16.8 135 311 (2.3) 8.7 14.4 13.9 6.4 (6.4) 8.6 (2.8) (1)
Global Equity Master Pool (MSMP) (8.3) (8.3) 20.5 154 354 (0.8) 9.7 16.0 155 - (8.3) 9.6 (1.9 0.1
MSMP Index (C$)° (7.2) (7.2) 17.6 135 311 (2.4) 8.6 14.3 138 - (7.2) 9.3 (2.8) (1.1)
Portable Alpha (PAUS) (9.7) 9.7) 26.9 10.8 436 15 8.9 17.6 19.2 - (9.7) 11.8 (0.5) 1.0
Equities PAUS Index (C$)° (7.2) (7.2) 176 135 311 (2.4) 8.6 14.3 138 - (7.2 9.3 (2.8) (1.1)
Life Settlements Co. (LSH) (7.7) (7.7) - - - - - - - - (7.7) - - -
LSH Index (C$)" (7.2) (7.2 - - - - - - - - (7.2 - - -
Emerging Markets (1.8) (1.8) 6.2 10.4 5.4 (7.4) 5.6 6.1 5.9 2.3 (1.8) 49 (10.8) 0.8
MSCI Emerging Markets Index(CflS)8 (1.6) (1.6) 12.2 135 311 (1.3 9.3 14.8 14.2 (1.6) 43 (2.8) (1Y
Private Equity (39) (39) 14.8 6.7 5.2 29 6.4 5.8 6.8 4.0 (3.9) 31 14 25
Core Private Equity 4.2 4.2 28.8 16.3 54 26.9 20.6 17.4 155 14.0 4.2 8.8 4.7 7.0
Relationship Investing (29.9) (29.9) (55.1) (31L.2) 14.4 (71.1) (54.6) (415) (27.4) - (29.9) (10.6) (44.5) (16.8)
Venture Capital (0.2) (0.2) 114 12.8 (3.6) 15 14.8 75 38 - (0.2) (4.9 55 0.8
MSCI All Country World Index (C$) (6.7) (6.7) 17.1 135 311 (2.3) 8.7 14.4 13.9 9.3 (6.7) 8.8 (2.8) (12)
Overlays Asset Category Total (7.7) (7.7) 50.3 (7.0) 1.0 17.1 14.7 13.0 34.4 2.8 (7.7) 14.2 10.3 0.7
Total Fund 17 7 10.8 11.3 14.9
Policy Return (1.6) (1.6) 8.4 12.0 14.9
Value Added (0.2) (0.2) 24 (0.8) 0.0
CPl + 4% 1.0 1.0 54 6.0 4.9




