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Aon’s Portfolio of Solutions

Commercial : Reinsurance Retirement &
Risk Solutions Investment Solutions
Solutions 5

We provide risk advisory, risk
transfer and structured solutions
to help organizations and
individuals manage their risk
exposure

Data & Analytic
Services

We combine proprietary data,

technology and advisory services

to develop insights that help
clients reduce volatility and
improve performance
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i We provide risk transfer, claims
i advocacy and capital management
: solutions to help ref/insurers reduce
volatility and build more resilient
communities

We provide retirement,
investment, and human capital
solutions that help employers,

fiduciaries, and investment
officers manage risk and optimize
results in a volatile market

Hea_lt environment
Solutions

We provide consulting, global
benefits and exchange solutions to
help clients mitigate rising health
care costs and improve employee
health and well being



About Aon Investments USA Inc.

More in U.S. assets 000
than $ O under advisement? l{l@\}
U.S. colleagues'’ I_\ $120.3b in U.S. discretionary assets
across 182 clients* U.S. Client relationships” including:
| = Private & Public Pension Plans
A g Global = Defined Contribution Retirement Plans
- O - kﬂ = Endowments and Foundations
V Investment manager and asset allocation * Health Care
= $3.703 trillion in global client research structured as global practices = Non-Profit
assets3 that can be leveraged around the world = Taft-Hartley Plans
= $154.2 billion in global O Professionals
discretionary assets® I—\ dedicated to Investment Manager Research, including

100+ dedicated to alternative strategies®

. . . Revenue primarily derived from
/9\ 19\ 19\ Independent and objective advice— ;. iment advisory services

Depth of Resources Thought Leadership

"As of 12/31/2019

2 As of 12/31/2019, represents US retainer non-discretionary assets

3 As 6/30/2019, total global assets represents $178.9B in discretionary assets under management and $3,524 in non-discretionary assets advised by Aon Investments and its global
affiliates. Non-discretionary assets includes retainer clients and clients in which Aon Investments USA Inc. and its global affiliates have performed project services over the
preceding 12-month period. Project clients may not currently engage Aon Investments at the time of the calculation of assets under advisement as the project may have concluded
earlier during preceding 12-month period.

4 As of 3/31/2020, total assets under management represents $120.3 B in U.S. discretionary assets under management advised by Aon Investments USA Inc.

5As of 3/31/2020, total assets under management represents $154.2 B in global discretionary assets under management advised by Aon Investments USA Inc. ($120.3 B) and its
global affiliates.

6 Total combined research staff as of 3/31/2020 includes 56 GIC Manager Research Staff, 77 Townsend colleagues from advisory, portfolio management and strategy teams.
Offshore, Innovation, and Support staff represent additional colleagues. Some team members have cross team responsibilities or reporting lines outside the manager research
function, includes Aon Investments and its global Aon affiliates.

7As of 12/31/2019, contains both discretionary and non-discretionary U.S. retainer clients. Aw
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Our Resources — Delivering the Firm to Clients

Global Investment Manager Research — Russ lvinjack, Leader
Liquid Investment Manager Research Private Asset Manager Research

Equities Fixed Income Liquid Alternatives Real Assets Private Equity
. . . o] : N ]
Chris Riley : @ Elijah Reese : @ Chris Walvoord: 9 Terry Ahern : @\ Karen Rode : 9
Leader : 16 Leader P12 Leader 14 Leader T Leader i1
Professionals Professionals Professionals Professionals Professionals

N

Client Solutions Fiduciary Services

. o
Bryan Ward 38 professionalsg

Jeanna Cullins {2 Professionals
Leader :

Leader

Investment Policy Services Trust & Custody

Phil Kivarkis 14 Professionals G

Greg Korte i 4 Professionals@
Leader :

Leader

NA Practice Leader Global Asset Allocation
Steve Voss ) 020020020000 Tapan Datta . o
Leader 80+ Professmnals@ {/[G \ @ I @ Y{[G\_‘/X Leader 8 Professmnals{[\

Total combined research staff as of 3/31/2020 includes 56 GIC Manager Research Staff, 77 Townsend colleagues from advisory, portfolio management and
strategy teams. Offshore, Innovation, and Support staff represent additional colleagues. Some team members have cross team responsibilities or reporting
lines outside the manager research function, includes Aon Investments and its global Aon affiliates.
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Our Public Sector Experience

Eﬁ 8.5 million

Defined Benefit Public Fund participants’

13.5 million $1 664 Asz:e_ts int ‘ DH
0 public sector

Public Fund participants'

OVER Experienced investment

professionals
50 % Our team functions as an extension of @ \ 650/0

your staff to enhance your understanding

; ) of market trends and developments, )
been with us for 10 years? on opportunities. in public sector?

' Data collected from Aon client plan participant survey as of third quarter 2016.
2 As of 12/31/2019, includes all public plan assets, represents U.S. retainer clients. w

Proprietary & Confidential
Investment advice and consulting services provided by Aon Investments USA Inc. 5 Empower Results®
20200623-1224646



Representative Public Fund Clients

Representative List of Public Fund Clients

Longevity of Public Client Base*

41%

Arkansas Teacher Retirement System

Colorado Public Employees' Retirement
Association

Kentucky Teachers’ Retirement System

Michigan Department of Treasury 15%

Nebraska Investment Council 6% 3%
Ohio Public Employees Retirement System ] —

. ] <2 years 2-4.9 years 5-99years 10-19.9years 20+ years
Pennsylvania Public School Employees'
Retirement System

35%

_ _ Longevity of Total Client Base*
San Diego County Employees Retirement

Association 34%

State Board of Administration of Florida 26%

Teacher Retirement System of Texas 18%

Teachers’ Retirement System of Louisiana 10% 10%
Texas Prepaid Higher Education Tuition Board - -

<2 years 2-4.9 years 5-99years 10-19.9years 20+ years

*Data as of: 12/31/2018, includes U.S. retainer clients

Representative Client list as of most recent quarter-end. Inclusion in this list does not represent a recommendation or endorsement of Firm’s products and/or services,

nor are they exclusively representative of the product(s) discussed herein. Clients included in this list are the institutional clients which have provided written consent

to Firm to be named in marketing materials. It is not known whether all clients listed above approve or disapprove of AHIC or the advisory services provided. w
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Spectrum of Client Solutions

Partial Delegation
Traditional OCIO
Advisory Outsourced Chief

Investment Officer
Hybrid OCIO ||%

= Implementation,
execution, and

Daily Glide Path monitoring could Scale and Flexibility
Execution be advisory or of Investment Managers
= Monitoring discretionary = Diversification and

l_lg_ll investment policy potentially lower fees
= Capturing = Custom portfolio

|I| opportunities

Integrated Strategy
Development

= Open Architecture

Access to Proprietary
Thought Private Funds

Integrated

= Custom strategy Strategy Leadership = Potentially lower fee
= Dynamic hedge path Development opportunities
approach = Access to different asset
classes
. . Complete OCIO
~ . . Risk Innovative = Full service offering
Traditional Advisory Consulting Management Solutions = Highest level of fiduciary services

= 385 clients’

- = Aim to be the most economical solution
= $2 .54 trillion AUA!

= $120.3 billion in assets under discretion?
= 182 Clients2

1 As of 12/31/2019, represents US retainer non-discretionary assets
2 As of 3/31/2020, total assets under management represents $120.3B in U.S. discretionary assets under management advised by Aon Investments
USA Inc.

Diversification does not ensure a profit nor does it protect against loss of principal. Diversification among investment options and asset classes may

help to reduce overall volatility. w
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Bringing Together Two Firms With A History of Innovation

Serving Clients Globally Across Risk, Retirement, and Health

AON

Combines diverse colleague experience and shared values to drive distinctive outcomes for clients

= ~95,000 colleagues globally accelerating
innovation to benefit clients across risk,
Dublin retirement and health

) % = After completion of the transaction, the
Chlcago. London firm will go to market under the Aon
brand

(]
New York = Operating company headquarters in
London

= Parent company incorporated in Ireland
a following the reorganization of Aon,
Singapore expected prior to the transaction

= Significant presence in Chicago,
New York, Singapore

= Expect to leverage regional business
service hubs and service centers to
capture operating efficiency in support

functions
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Legal Disclosures and Disclaimers

Investment advice and consulting services provided by Aon Investments USA Inc. (“Aon Investments”). The information contained
herein is given as of the date hereof and does not purport to give information as of any other date. The delivery at any time shall not,
under any circumstances, create any implication that there has been a change in the information set forth herein since the date
hereof or any obligation to update or provide amendments hereto.

This document is not intended to provide, and shall not be relied upon for, accounting, legal or tax advice or investment
recommendations. Any accounting, legal, or taxation position described in this presentation is a general statement and shall only be
used as a guide. It does not constitute accounting, legal, and tax advice and is based on Aon Investments’ understanding of current
laws and interpretation.

This document is intended for general information purposes only and should not be construed as advice or opinions on any specific
facts or circumstances. The comments in this summary are based upon Aon Investments’ preliminary analysis of publicly available
information. The content of this document is made available on an “as is” basis, without warranty of any kind. Aon Investments
disclaims any legal liability to any person or organization for loss or damage caused by or resulting from any reliance placed on that
content. Aon Investments reserves all rights to the content of this document. No part of this document may be reproduced, stored, or
transmitted by any means without the express written consent of Aon Investments.

Aon Investments USA Inc. is a federally registered investment advisor with the U.S. Securities and Exchange Commission. Aon
Investments USA Inc. is also registered with the Commodity Futures Trading Commission as a commodity pool operator and a
commodity trading advisor, and is a member of the National Futures Association. The Aon Investments USA Inc. ADV Form Part 2A
disclosure statement is available upon written request to:

Aon Investments USA Inc.

200 E. Randolph Street

Suite 700

Chicago, IL 60601

ATTN: Aon Investments Compliance Officer

© Aon plc 2020. All rights reserved.
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