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Insurance Program Update

= Excess Liability Program renewed October 31, 2015

= All-Agency Property and Terrorism Program renewed
May 1, 2016
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FMTAC Investment Accounts Summary

(in millions of dollars)

General Operating Account $134.9 1) All-agency protective liability

(GOA) 2) Non-revenue vehicle auto liability
3) Access-a-ride auto liability
4) Stations/Force account liability

Excess Loss Fund (ELF) $110.6 Assets supporting FMTAC coverage of up to
$50M per occ for MTA agencies for catastrophic
losses and claims greater than agency self
insured retentions (SIR)

Liberty Trust $29.2 Security for East Side Access OCIP covering
WC and GL

Liberty ‘06 Trust $30.8 Security for NYCT 05-09 Capital Program OCIP
covering WC and GL

Builders’ Risk Account $67.3 Covering Capital Program OCIPs SIRs

ACE American Trust $28.9 Security for the MTA Combined Capital
Construction OCIP

Discover Re Trust $139.3 Security to cover claims for Access-a-ride and
Non-revenue auto liability for policy years in
effect after 3/1/10.

Total $541.0
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Asset
Management

First Mutual Transportation Assurance Company
March 2016 Portfolio Review




Fixed Income Market Update

Sector Average Yield to
Duration Worst -8.0% -6.0% -4.0% -2.0% 0.0% 2.0% 4.0%
2.0%
Barclays Capital US Agg 5.47 2.16 US Aggregate -0.5%
US Treasuries 2.4%
U.S. Treasuries 6.14 1.31
U.S. Agencies 3.46 1.30 US Agencies
U.S. Corporate 7.30 3.21 US Corporate
Industrials 7.77 3.32 Corp - IND
Utilities 9.55 3.38
Corp - UTL
Financials 5.81 2.96 0
Corp - FIN 1.8%
U.S. MBS 3.06 2.35
2.4%
CMBS 5.20 2.53 s
ABS 2.31 1.57 CMBS 2.8%
. . 1.7%
U.S. High Yield 4.92 8.18 ABS )
Corporate
US High Yield

-6.1%

M Total M Excess

12 months ending March 31, 2016. Source: Barclays.



Performance Summary
As of 31-Mar-2016

Portfolio Performance vs. Benchmark (%)

Portfolio Difference
S 4.84 Gross (%) ! Benchmark (%) 2 Gross (bps) 3
Monthly
Mar-16 1.19 1.28 (8)
4 - Feb-16 0.49 0.47 2
Jan-16 0.60 0.62 (2)
Dec-15 (0.42) (0.45) 3
3l Nov-15 (0.08) (0.11) 4
g 256 256 Oct-15 0.38 0.43 (5)
= Quarterly
g 1Q 2016 2.30 2.38 9)
x 2 4Q 2015 0.11) (0.13) 2
3Q 2015 0.53 0.42 11
2Q 2015 (0.99) (1.05) 6
1 Yearly
2016 YTD 2.30 2.38 9)
2015 0.94 0.72 22
0 2014 4.39 4.88 (49)
‘ ‘ ‘ ‘ Trailing
2016 YTD Last 12 Months Last 3 Years Since Inception Last 6 Months 218 225 7)
Last 1 Year 1.70 1.60 10
Last 3 Years (Ann) 2.56 2.56 0
mmm Portfolio Gross == Benchmark Since Inception 4
Return (Ann) 4.59 4.84 (26)
Standard Deviation 3.40

Tracking Error 8

1 Gross return is the return of the portfolio calculated before the deduction of investment management fees, which will reduce returns. 2Benchmark: Asset Weighted Performance Holiday - 691299.
3Gross difference is the difference between the portfolio gross return and the benchmark return. *Performance inception date: 1-Oct-2006. °Partial period performance returns are cumulative. ®Tracking
error is the annualized standard deviation of monthly excess returns.

Past performance does not guarantee future results, which may vary. All periods over 12 months are annualized.



Portfolio Positioning

Governments

Pooled Vehicle - Diversified

Quasi-Governments

Asset-Backed Securities (ABS)

Commercial Mortgages (CMBS)

Residential Mortgages (RMBS)

Corporates - Inv. Grade

Corporates - High Yield

Emerging Market Debt

Cash
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Governments

Pooled Vehicle - Diversified
Quasi-Governments
Asset-Backed Securities (ABS)
Commercial Mortgages (CMBS)
Residential Mortgages (RMBS)
Corporates - Inv. Grade
Corporates - High Yield
Emerging Market Debt

Cash

Total

Average Rating
Duration (years)
Coupon

Yield To Worst
OAS

Market Value ($mm)

Portfolio

22.6
4.7
1.4
5.6
10.4
10.6
42.9
0.0
0.1
1.7
100.0

Portfolio
AA-
3.80
3.22
2.05

91
404

Benchmark Difference
17.0 5.7
4.9 (0.2)
9.2 (7.8)
8.8 (3.2)
57 4.7
16.3 (5.7)
35.8 7.1
0.0 (0.0)
2.3 (2.3)
0.0 1.7
100.0 0.0
Benchmark

AA

4.10

3.01

1.96

79

N/A

As of 31-Mar-2016. Benchmark: FMTA Asset weighted benchmark. Portfolio holdings and/or allocations shown above are as of the date indicated and may not be representative of future investments.
The holdings and/or allocations shown may not represent all of the portfolio's investments. Future investments may or may not be profitable. Note: Allocations may not sum to total due to rounding.



General Disclosures

This material is provided at your request solely for your use.

Valuations are provided for informational purposes only and reflect GSAM's good faith effort to ascertain fair market levels. Prices are generally obtained as of the close of the business day
shown. To determine valuations, GSAM uses a range of external vendors, including brokers and market makers, as appropriate. If price information is not available from an external vendor,
then the valuation is sourced from the client. These valuations might not be realized upon liquidation, due to market conditions, transaction size, and other factors. The client’s custodian,
administrator or valuation agent is responsible for obtaining accurate and reliable information about the valuation of any securities, including derivative instruments. GSAM is not acting as the
pricing or valuation agent and is not obligated to provide pricing information to satisfy any regulatory, tax or accounting requirements to which the client may be subject.

Goldman Sachs and its affiliates, including GSAM, shall have no liability, contingent or otherwise, to the recipient or to any third parties (including your advisors, auditors or other agents) for the
quality, accuracy, timeliness, continued availability or completeness of the material nor for any special, indirect, incidental or consequential damages which may be incurred or experienced
because of the use of the material or calculations that may be made or data that may be generated through use of the material even if Goldman Sachs has been advised of the possibility of such
damages.

GSAM does not provide legal, tax or accounting advice and therefore expresses no view as to the legal, tax or accounting treatment of the information described herein or any related
transaction, nor are we providing any assurance as to the adequacy or appropriateness of this information or our procedures for your purposes. This material is not a substitute for the
professional advice or services of your own your own financial, tax, accounting and legal advisors.

References to indices, benchmarks or other measures of relative market performance over a specified period of time are provided for your information only and do not imply that the portfolio will
achieve similar results. The index composition may not reflect the manner in which a portfolio is constructed. While an adviser seeks to design a portfolio which reflects appropriate risk and
return features, portfolio characteristics may deviate from those of the benchmark. Indices are unmanaged. The figures for the index reflect the reinvestment of dividends but do not reflect the
deduction of any fees or expenses which would reduce returns. Investors cannot invest directly in indices.

Past performance does not guarantee future results, which may vary. The value of investments and the income derived from investments will fluctuate and can go down as well as
up. A loss of principal may occur.

This information discusses general market activity, industry or sector trends, or other broad-based economic, market or political conditions. It also pertains to past performance or is the basis for
previously-made discretionary investment decisions. This information should not be construed as a current recommendation, research or investment advice. It should not be assumed that
investment decisions made in the future will be profitable or will equal the performance of investments discussed in this document. Any mention of an investment decision is intended only to
illustrate our investment approach or strategy, and is not indicative of the performance of our strategy as a whole. Any such illustration is not necessarily representative of other investment
decisions. A complete list of past recommendations may be available on request. Please see additional disclosures.

This material has been prepared by GSAM and is not financial research nor a product of Goldman Sachs Global Investment Research. . It was not prepared in compliance with applicable
provisions of law designed to promote the independence of financial analysis and is not subject to a prohibition on trading following the distribution of financial research. The views and opinions
expressed may differ from the views and opinions expressed by Goldman Sachs Global Investment Research or other departments or divisions of Goldman Sachs and its affiliates. Investors are
urged to consult with their financial advisors before buying or selling any securities. This information should not be relied upon in making an investment decision. GSAM has no obligation to
provide any updates or changes.

Portfolio Holdings may not be representative of current or future investments. The securities discussed may not represent all of the portfolio's holdings and may represent only a small
percentage of the strategy’s portfolio holdings. Future portfolio holdings may not be profitable.

Economic and market forecasts presented herein reflect our judgment as of the date of this presentation and are subject to change without notice. These forecasts do not take into account the
specific investment objectives, restrictions, tax and financial situation or other needs of any specific client. Actual data will vary and may not be reflected here. These forecasts are subject to
high levels of uncertainty that may affect actual performance. Accordingly, these forecasts should be viewed as merely representative of a broad range of possible outcomes. These forecasts
are estimated, based on assumptions, and are subject to significant revision and may change materially as economic and market conditions change. Goldman Sachs has no obligation to provide
updates or changes to these forecasts. Case studies and examples are for illustrative purposes only.



General Disclosures

The strategy may include the use of derivatives. Derivatives often involve a high degree of financial risk because a relatively small movement in the price of the underlying security or benchmark
may result in a disproportionately large movement in the price of the derivative and are not suitable for all investors. No representation regarding the suitability of these instruments and
strategies for a particular investor is made.

Tracking Error (TE) is one possible measurement of the dispersion of a portfolio’s returns from its stated benchmark. More specifically, it is the standard deviation of such excess returns. TE
figures are representations of statistical expectations falling within “normal” distributions of return patterns. Normal statistical distributions of returns suggests that approximately two thirds of the
time the annual gross returns of the accounts will lie in a range equal to the benchmark return plus or minus the TE if the market behaves in a manner suggested by historical returns. Targeted
TE therefore applies statistical probabilities (and the language of uncertainty) and so cannot be predictive of actual results. In addition, past tracking error is not indicative of future TE and there
can be no assurance that the TE actually reflected in your accounts will be at levels either specified in the investment objectives or suggested by our forecasts.

Predicted tracking error are statistical estimates of the divergence between the price behavior of a strategy and the price behavior of its benchmark, derived from statistical models. Actual
tracking error are likely to vary from the predicted tracking error. Predicted tracking error apply statistical methods and a series of fixed assumptions based on actual characteristics of a
representative account in the strategy. Reasonable people may disagree about the appropriate statistical model and fixed assumptions. These models have limitations, as the assumptions may
not be consensus views, or the model may not be updated to reflect current economic or market conditions. Accordingly, these models should not be relied upon to make predictions of future
results. Goldman Sachs has no obligation to provide recipients hereof with updates or changes to such data.

Although certain information has been obtained from sources believed to be reliable, we do not guarantee its accuracy, completeness or fairness. We have relied upon and assumed without
independent verification, the accuracy and completeness of all information available from public sources. Views and opinions expressed are for informational purposes only and do not constitute
a recommendation by GSAM to buy, sell, or hold any security. Views and opinions are current as of the date of this presentation and may be subject to change, they should not be construed as
investment advice.

Emerging markets securities may be less liquid and more volatile and are subject to a number of additional risks, including but not limited to currency fluctuations and political instability. High-
yield, lower-rated securities involve greater price volatility and present greater credit risks than higher-rated fixed income securities.

Foreign securities may be more volatile than investments in U.S. securities and will be subject to a number of additional risks, including but not limited to currency fluctuations and political
developments.

Index Benchmarks

Indices are unmanaged. The figures for the index reflect the reinvestment of all income or dividends, as applicable, but do not reflect the deduction of any fees or expenses which would reduce
returns. Investors cannot invest directly in indices.

The indices referenced herein have been selected because they are well known, easily recognized by investors, and reflect those indices that the Investment Manager believes, in part based on
industry practice, provide a suitable benchmark against which to evaluate the investment or broader market described herein. The exclusion of “failed” or closed hedge funds may mean that
each index overstates the performance of hedge funds generally.

Views and opinions expressed are for informational purposes only and do not constitute a recommendation by GSAM to buy, sell, or hold any security. Views and opinions are current as of the
date of this presentation and may be subject to change, they should not be construed as investment advice.

High-yield, lower-rated securities involve greater price volatility and present greater credit risks than higher-rated fixed income securities.
Confidentiality:
No part of this material may, without GSAM’s prior written consent, be (i) copied, photocopied or duplicated in any form, by any means, or (i) distributed to any person that is not an employee,

officer, director, or authorized agent of the recipient.
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