


GMO Ten Year Asset Class Return Forecasts
as of July 1, 2000

Asset Class Real Returns® and
GMQO Expected Value Added From Active Management
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1 Long-term inflation assumption: 2.2% per year. - GMO Expected Value Added
¢ Bond with same duration as Lehman Brothers Government Sond Index. - Real Return (Asset Class Index)
* Bond with same duration as J.P. Morgan Mon-U.S. Government Bond Index.

Farecast is for unhedged intemational bond returmns. Hedged is 0.2% higher.
4 Transporied alpha from global equity managemeni. Forecasts do nof represent guarantess of fulure performance.
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GMO 7-Year Asset Class Return Forecasts*

-Real Return {Asset Class Index)

H -Expected Value Added

As of June 30, 2007
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*The chart represents real refurn forecasts’ for several asset classes and an estimate of valwe expected to be added from active management. The:e forecasts are forward-
laolang statements based upon the reasonable beliefs of GAO and are not a guarantes of future performance. Actual results may differ materially from the forecasts above.

4 Estum forecasts for interzatiozal equities e sx-Japan.
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GMOQO 7-Year Asset Class Return Forecasts*
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-Expected Valus Added
-Real Return (Asset Class Index)

As of August 31, 2009
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*The chart represents real refurn forecasts' for several asset classes and an estimate of value expected to be added from active management. These forecasts are forward-
lzoling statements based wpon the reasonable bebef: of GALO and are not a guarantes of future performance. Actoal results may differ materially from the forecasts above.
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i Ratam forecasts for interzatiozal equites 2me sx-Tapan.
4 Alph: censporsd from menagszant of global bonds.
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