
 
 

City of Cincinnati Retirement System 
Investment Committee 

 
City Hall Council Chambers and via TEAMs 

May 5, 2022 – 12:00 PM  
 

AGENDA 
 

 
 
 
 
 
 
 
 
 
 

Call to Order 
 
Approval of Minutes 

 February 3, 2022 
 
Unfinished Business 

 Small Cap Private Equity Buyout Search 
 Investment Funding Update 

 
New Business  

 Market Environment 
 1st Quarter, 2022 Investment Report 
 Rebalancing Methods 
 Diversity, Equity and Inclusion and Institutional Investing 

 
Adjournment  
 
Next Meeting: August 4, 2022, 12:00 P.M.  

CRS Staff 
Mike Barnhill 
Bev Nussman 
Keva Eleam 
 

Members 
Bill Moller, Chair  Kath Rahtz 
Tom Gamel, V.Chair  Erica Winstead 
Don Stiens   Jeff Cramerding 
Mark Menkhaus, Jr. 
John Juech 
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City of Cincinnati Retirement System 

Investment Committee Meeting 
Minutes 

February 3, 2022 / 12:00 P.M. 
City Hall – Council Chambers and remotely 

 
Present    
Bill Moller   
Tom Gamel 
Mark Menkhaus, Jr.  
Kathy Rahtz 
Don Stiens 
 
Meeting was called to order at 12:01 P.M. and a roll call was taken of attendance.  
 
APPROVAL OF MINUTES 
T. Gamel made a motion to approve the minutes from the November 4, 2021 Investment Committee meeting. 
D. Stiens seconded the motion. A roll call vote was taken, and the results follow: 
 
T. Gamel – Y 
M Menkhaus, Jr. -Y 
B. Moller – Y 
K. Rahtz -Y 
D. Steins - Y 
 
The motion to approve minutes of the November 4, 2021 Investment Committee meeting passed and the 
minutes were approved.  
 
NEW BUSINESS 
Investment Policy Update 
B. Moller highlighted the latest updates to the Investment Policy, reflecting decisions on private debt, with 
reductions to risk parity and allocations for volatility risk premium.  
 
Committee Action 
T. Gamel made a motion to approve the updates to the Investment Policy. A roll call vote was taken and the 
results follow: 
 
T. Gamel – Y 
M. Menkhaus, Jr. – Y 
B. Moller – Y 
K. Rahtz – Y 
D. Steins - Y 
 
The motion to approve updates to the Investment Policy passed.  
 
 

 
Staff  Present 
Mike Barnhill        
Keva Eleam 
Renee Kabin      
Bev Nussman 
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Brett Christenson, Managing Director & COO, Marquette Associates 

 4th Quarter 2021 Executive Summary Review 
Market Value of Assets - $2.58 Billion 
 

Mr. Christenson began with the overall U.S. economic outlook with respect to ongoing concerns about effects 
of the pandemic. Increases in rates on fixed income and inflationary pressure are expected to keep spreads 
tight. Aggregate indexes are currently down two percent but are expected to rebound once the Fed’s rate hikes 
are in place. Real estate had a good quarter, up eight percent. In the quarterly report, CRS is currently $76 
million overweight in fixed income, but the outlook remains strong. 
Mr. Christenson reported that the last CRS portfolio rebalancing was especially well-timed and beat the S & P 
500. He also mentioned that CRS’ portfolio could benefit by reducing exposure to non-U.S. equities and 
recommended some changes to the portfolio.  
These changes include an approximately $50 million reduction that would be spread over ACWI, and going 
from 21.5 percent to 18.5 percent into the Russell 3000.  
 
Committee Action 
T. Gamel made a motion to accept the Fourth Quarter Investment Report. D. Stiens seconded the motion. 
A roll call vote was taken and the results follow: 
 
B. Moller – Y 
T. Gamel – Y 
M. Menkhaus, Jr. – Y 
K. Rahtz – Y 
D. Stiens - Y 
 
Committee Action 
Bill Moller made a motion to reduce non-U.S. ACWI from 20 percent to 18 percent, from $30 million to $20 
million; decrease emerging markets DFA from three percent to two percent, and increase investment in the 
Russell 3000 from 18.5 percent to 21.5 percent.  T. Gamel seconded the motion.  
 
A roll call vote was taken and the results are as follows: 
 
T. Gamel – Y 
M. Menkhaus, Jr. – Y 
B. Moller - Y 
K. Rahtz – Y 
D. Stiens – Y 
 
The motion to reduce non-U.S. ACWI by two percent, decrease DFA emerging markets from three to two 
percent and increase domestic Russell 3000 investment from 18.5 to 21.5 percent passed.  
 
Mr. Christenson gave an overview of three North American private equity fund managers he would like to 
bring to a future meeting, Fort Washington, BPEA and Siguler Guff. These engage in co-investing in selected 
smaller firms, and a brief discussion of fees occurred.  
 
INFORMATIONAL  
Bev Nussman gave a progress report of actions voted on at previous meetings.  The $32 million reduction  
from Shenkman settled in January. $60 million was moved to Neuberger Berman S & P 500 Put-Write 
Strategy at the end of January.  Two pending items approved at the November meeting, $20 million each to 
Carlyle and Owl Rock for private debt are in process and awaiting legal documents.  
 
Having no other business before the Committee, D. Stiens made a motion to adjourn. T. Gamel seconded the 
motion and a roll call vote was taken; results as follows: 
 
B. Moller – Y 
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T. Gamel – Y 
M. Menkhaus, Jr. – Y 
K. Rahtz – Y 
D. Stiens - Y 
 
The motion to adjourn passed.  
 
The Investment Committee meeting adjourned at 1:42 p.m. 
   
 Next meeting:  May 5, 2022 at 12:00 p.m. 
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BPEA VI
Buyout and Growth Capital

May 5, 2022
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Firm Overview

Data as of 9/30/2021 unless otherwise noted.  BPEA also managed BPEA I and currently manages BPEA II. BPEA I was liquidated as of 12/3120/19 with a net IRR of 5.7%. BPEA I and 
BPEA II not included above due to allocations to venture investments and different mix of securities as compared to subsequent funds. Net IRR for BPEA II is 10.9% as of 9/30/2021.
(1) As of 4/7/2022, cumulative commitments in commingled funds raised since inception. BPEA’s regulatory assets under management at 2/28/2022 were $1.2 billion. Please see the notes 
to Investment Performance slide for information pertaining to the track record data presented on this page and the Appendix for net performance information and full track record.

COMMITMENTS

$1.5 billion1

FOUNDED

Boston 2002

FUNDS

7 Small Market

5 Healthcare

 PE specialists focused on small buyout and growth opportunities in attractive sectors 

 Successful strategy of investing in fund managers and directly in companies

Proactive
Sourcing

Developed over 
50 years

Active
Management

Operational
Expertise

True Partnerships with 
GPs and LPs

Diversification 
and Balance

BPEA
Platform

BPEA SBG
2011 ● $50.8M

20.3%

BPEA III
2014 ● $115.6M

19.4%

BPEA IV
2017 ● $162.6M

25.8%

BPEA V
2019 ● $217.7M

31.5%Net IRRs
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Chris Austen
Managing Partner

Marcin Szajda
Partner

Steve Byers
Partner & CFO

Laurie Callicutt
CCO & VP of Finance

Lynsey Sanchez
Sr. Associate, IR

Katie Buckler
Office Manager

Experienced and Cohesive Team

John Brooke
Senior Partner

Daniel LeMoine
Partner

Nathan Caron
Sr. Finance Associate

Investment Team

Finance & Operations Investor Relations

Ryan Mahoney
VP, Directs

Kevin Yun
Sr. Associate, Directs

Expected Start: June 2022 
Sr. Associate, Directs

Biyi Animashaun
VP, Funds

Jordan Meyers
Associate, Funds

Years of combined 
experience

Years investing together

Number of investments 
completed1

90+

14+

Data as of 4/7/2022 unless otherwise noted. (1) Includes buyout and growth fund and direct investments made in all BPEA managed funds (BPEA I, BPEA II, BPEA SBG, BPEA III, 
BPEA IV, BPEA V, BPEA VI, BPEA LS, Vectis I, Vectis II, BPEA SHC I, and BPEA SHC II) since Chris Austen joined BPEA in 2006.

240+

Jay Scuteri
Sr. Associate, Directs

Taylor Parkinson
Sr. Associate, Directs
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Why Small Buyout and Growth?

.(1) Data Axle Inc., August 2021. (2) Pitchbook data for funds closed between January 2016 and December 2020, accessed August 2021.

Smaller private equity deals benefit from favorable market and company characteristics

Governance M&AOperations Sales Systems Supply ChainHR

~6,000

~24,000

~326,000

~$462B

~$365B

~$114B

~$74B

~$39B

~$14B

$100-500M

$10-100M

Large Market

Middle Market

Small Market

>$500M

US Companies by Revenue1 Fundraising by Fund Size2

Funds Raised 2016-2020

Large 
Market

Middle 
Market

Small 
Market

$250-500M

$500M-1B

$1B-5B

$20-100M

>$5B

$100-250M
482 

Funds

357 
Funds

217 
Funds

Target

Target

PE 101: We professionalize and grow small companies
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40% 20% 20% 20%

BPEA Investment Strategy

The above allocations are provided for informational purposes only. Actual allocations for any BPEA Fund may vary depending on the final program size. While BPEA expects to target 
the investment allocations set forth above, there can be no assurance given as to the actual number and allocation of any BPEA Fund’s investments. While the Fund and the portfolio 
funds in which it invests will target portfolio companies with EBITDA in the range of $1M to $10M, they may invest in companies that have EBITDA of less than $1M or greater than $10M.

Diversified Portfolio with Emphasis on Direct Investments

BPEA’s disciplined, diversified investment approach has been core to its strategy for over a decade

60% Directs
20 – 30 companies

40% Funds
10 – 14 managers
~100 companies

 Add diversification

 Lower risk

 Broaden program reach

 Drive direct investment 
sourcing

Fund Investments Direct Investments

 Potential to enhance returns

 Lower fees

 Deploy capital efficiently

 Create opportunities to add 
value

BUSINESS 
SERVICES & 
SOFTWARE

HEALTHCARE INDUSTRIAL
CONSUMER 

& RETAIL
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Fund Investments

 Fund sizes range ~$50M - $350M

What We Look For – Fund Investments

Data as of 4/7/2022 unless otherwise noted.  Includes buyout and growth investments in BPEA Small Market Funds (BPEA I, BPEA II, BPEA SBG, BPEA III, BPEA IV, and BPEA V). 
The Fund sizes are the Fund’s target ranges, but the Fund may invest in smaller or larger funds. 

 Well-trained professionals

 Operating experts within a sector

 Firms that focus on adding value

 Groups that proactively source deals

 Funds whose capital is appropriately 
sized for their strategy

 Managers who are hungry and have
something to prove

BPEA’s focus on small, often emerging, managers builds good will and drives co-investments

Become involved and invest early to 
show support and build trusted partnership

Sourcing Approach

Manager relationships are responsible 
for 73% of direct investments

Successful Small or Emerging 
Manager Attributes

Fund & Direct 
Deal Flow
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 Partner we know

 Multiple ways to grow

 Profitable

 Reasonable purchase price

 Low capex

 Low debt 

 Numerous ways to exit

Bring valuable knowledge, perspective, 
and relationships to direct investments

In 2021, BPEA evaluated 212 deals and completed 

16 new investments and 8 follow-on investments

Successful Company Attributes

What We Look For – Direct Investments

Data as of 4/7/2022 unless otherwise noted.  Includes buyout and growth investments in BPEA Small Market Funds (BPEA I, BPEA II, BPEA SBG, BPEA III, BPEA IV, and BPEA V). 
The EBITDA ranges are the Fund’s target ranges, but the Fund may invest in smaller or larger companies. While the Fund expects to source a similar number of direct investments set 
forth above, there can be no assurance given as to the actual number of deals that the Fund may evaluate and/or consummate.

BPEA’s 60% target allocation to direct investments distinguishes our funds in the market

Sourcing Approach

Fund Managers
~1,000s deals/year

Qualified
~200 deals/year

Closed
~5 –15 deals/year

 Niche businesses with EBITDA ~$1M - $10M

Direct Investments
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Entry Multiples: BPEA vs. Middle Market
Multiple expansion among value drivers in BPEA portfolios

BPEA median data shown is as of 4/7/2022 and includes unrealized and realized companies purchased on EBITDA multiple. BPEA SBG includes 19 companies, BPEA III includes 16 
companies, BPEA IV includes 14 companies, and BPEA V includes 18 companies. BPEA realized investments entry and exit multiples include realized investments in BPEA SBG, 
BPEA III, BPEA IV, and BPEA V for the 22 companies purchased and exited on EBITDA multiple. Market data source: Capital IQ and Robert W. Baird & Co., Incorporated M&A 
Market Analysis. 2021 data as of 5/31/2021. Market medians calculated using the mean of the market medians and using deals for which meaningful data is available as defined by 
Robert W. Baird & Co.

5.8x
6.3x

6.9x

7.8x

8.7x
9.1x

9.5x 9.5x

BPEA SBG
2011-2014

BPEA III
2014-2017

BPEA IV
2017-2019

6.6x

11.0x

Entry Exit

+66%

BPEA Realized Investments

BPEA V
2019-2022

BPEA Fund Market
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As of 9/30/2021 Fund Investments Direct Investments
Combined 

Net Performance

BPEA Fund Vintage
Fund 
Size

Current 
LP DPI1

Allocation
Gross 
TVPI

Gross 
IRR

Allocation
Gross
TVPI

Gross 
IRR

Net 
TVPI

Net
IRR

BPEA SBG 2011 $50.8M 212.9% 52% 2.15x 18.0% 48% 3.15x 29.1% 2.40x 20.3%

BPEA III 2014 $115.6M 134.2% 42% 2.14x 22.1% 58% 2.53x 24.0% 2.15x 19.4%

BPEA IV 2017 $162.6M 55.7% 43% 1.82x 32.3% 57% 2.11x 29.8% 1.94x 25.8%

BPEA V2 2019 $217.7M 17.9% 47% 1.31x 36.7% 53% 1.34x 40.4% 1.26x 31.5%

Diversified Portfolios Drive Long-Term Returns

(1) As of 4/7/2022. (2) BPEA V was actively investing as of 9/30/2021 and completed the investment portfolio on 2/24/2022. The allocation percentage for fund investments includes 
the total commitment and the allocation percentage to direct investments includes reserve amounts. Please see the Notes to Investment Performance slide for information pertaining to 
the track record data presented on this page and the Appendix for net performance information and full track record. BPEA also managed BPEA I and currently manages BPEA II. 
BPEA I was liquidated as of 12/31/19 with a net IRR of 5.7%. BPEA I and BPEA II not included above due to allocations to venture investments and different mix of securities as 
compared to subsequent funds. Net IRR for BPEA II is 10.9% as of 9/30/2021. BPEA also manages dedicated healthcare focused funds which are not shown above due to material 
differences in strategy. 

BPEA V has completed its investment portfolio with allocations of 41% to funds and 59% to directs1

Direct investment allocation and performance create value for our investors
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PME Analysis: BPEA vs. Russell 3000
BPEA Small Buyout & Growth program has consistently delivered value add

Data as of 9/30/2021. This PME Analysis is calculated by using the date and amount of the BPEA Fund capital call that corresponds to the date and amount of shares of the index that 
are purchased. The date and amount of return of capital proceeds that the BPEA Fund distributes corresponds to the date and number of shares that the index sells. This analysis is 
intended to be used for informational purposes only. Please see the Notes to Investment Performance slide for information pertaining to the data presented on this page and the 
Appendix for net performance information and full track record for all BPEA Core Funds. BPEA also managed BPEA I and currently manages BPEA II. BPEA I was liquidated as of 
12/31/19 with a net IRR of 5.7%. BPEA I and BPEA II not included above due to allocations to venture investments and different mix of securities as compared to subsequent funds. 
Net IRR for BPEA II is 10.9% as of 9/30/2021.

20.3%
19.4%

25.8%

31.5%

14.6% 15.3%

18.1%

22.8%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

35.0%

BPEA SBG BPEA III BPEA IV BPEA V

N
et

 I
R

R

2011 2014 2017

BPEA Russell 3000

2019
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3.0%

1.0%

1.8%

Funds - 40% Directs - 60% Combined

Fee Comparison: BPEA vs. Traditional Private Equity

The analysis above is for informational purposes only. Please see the Notes to Investment Performance slide for information pertaining to the data presented on this page. The 
analysis represents estimated fees and carried interest expected to be charged from an investment in BPEA VI. Actual results may vary significantly from the information provided 
here.  Key assumptions include: 60% investment in direct investments and 40% investment in fund investments, a return to BPEA of 2.0x on each fund investment (before BPEA fees 
and carry) and 2.0x return on all direct investments (before BPEA fees and carry and lead sponsor carry, if any). Carried interest on direct investments by lead sponsors has averaged 
approximately 4% in BPEA III and BPEA IV, assuming a gross return of 2.0x (before all fees and carry).  0.2% annual other BPEA fund level expense estimate also included in the 
analysis. 

BPEA 

26.6%

12.2%

17.9%

Funds - 40% Directs - 60% Combined

M
an

ag
em

en
t F

ee
s

C
ar

rie
d 

In
te

re
st

With a 60% allocation 

to direct investments, 

BPEA funds offer greater 

diversification and a 

10% discount from traditional 

2 and 20 private equity funds
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BPEA VI Summary

Data as of 4/28/2022 unless otherwise noted. 

 Consistent with prior funds

 Focused on small market 
buyout and growth equity 
opportunities

 Diversified portfolio of fund 
and direct investments

 Aims to deliver strong 
returns with lower capital 
risk

 Next Close: July 1

 Documents due: June 24

 Additional closes through 
the remainder of 2022; 
dates TBD

Strategy Closing Schedule Current Investments

Vintage: 2022 |  Target: $250.0M  | First Close: Feb 2022 | Closed to date: $141.3M  |  Capital Called: 9.5% 

Fund Investments: $44.0M

Direct Investments: $6.0M
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BPEA VI Fund Structure

Please see the Private Placement Memorandum and the governing documents of the Fund for a complete listing of all Fund terms.

FUND STRUCTURE & TERMS

Target Fund Size $250 million (up to $400 million)

First Close Date February 4, 2022

Investment Period for Fund Investments 3 years from first fund investment

Investment Period for Direct Investments 5 years from first direct investment

Term 12 years with extension provisions

Management Fees Approximately 1% Average of Committed Capital Over Life of Fund

Preferred Return 8%

Carried Interest 10%

Marquette Management Fee Discount
Negotiated fee discount terms ranging from 15% to 30% off of base management 
fees based on aggregate capital committed by Marquette clients
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APPENDIX
Important Considerations, Track Records, 
Notes to Performance
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This document is prepared by BPEA VI (the “Fund”) and is provided for information purposes only to accredited investors who meet other
applicable qualifications to provide certain summary information about the Fund and investments under management. The information
included in this document is highly confidential, non-public, trade secret and proprietary and has been made available to recipients on a
strictly confidential basis and may not be copied or passed on, in whole or in part, or its contents discussed with any person other than
any recipient’s affiliates and professional advisors on a need to know basis without the prior written consent of the Fund.

An investment in the Fund involves a substantial degree of risk and should be considered only by sophisticated investors whose financial
resources are sufficient to enable them to assume such risk (and possible loss of some or all of their investment) and who have no
immediate need for liquidity in their investment or repayment of their funded commitment.

This document is not intended to form the basis of any investment decision and may not be used for and does not constitute an offer to
sell, or a solicitation of any offer, or an invitation or a solicitation to subscribe for or purchase, or to make any commitments for or in
respect of, any securities or other interests or to engage in any other transaction. To the extent that the Fund is launched, any such offer,
solicitation or invitation in respect of the Fund shall only be made pursuant to a confidential private placement memorandum (as amended
or supplemented by any supplemental information memorandum) (the “Memorandum”) and the Fund’s limited partnership agreement and
subscription documents, which will be furnished to qualified investors on a confidential basis at their request for their consideration in
connection with such offering. The information contained in this document will be superseded in its entirety by the Memorandum and the
applicable Fund documentation, which should be read carefully prior to an investment in the Fund.

Nothing contained in this document shall be deemed to be binding against, or to create any obligations or commitment on the part of,
BPEA. BPEA does not undertake to provide the recipient with access to any additional information or to update this document or to
correct any inaccuracies herein which may become apparent, provided that BPEA may do so at any time without any obligation to give
notice to any recipient.

Prospective investors are not to construe the contents of this document as legal, business, tax, regulatory, financial, accounting,
investment, US Employee Retirement Income Security Act of 1974, as amended (“ERISA”) or other advice. The Fund has not engaged
any legal or other advisors to represent investors in the Fund. Each prospective investor should make its own inquiries and consult with its
own advisors with respect to all legal, business, tax, regulatory, financial, accounting, investment, ERISA and other relevant matters
concerning an investment in the Fund and the suitability of the investment for such prospective investor.

Any forward-looking statements, forecasts, projections, valuations or results in this document are based upon current assumptions made
as of the date hereof and may depend on events outside of BPEA’s control. Changes to any assumptions may have a material impact on
any forecasts, projections, valuations or results. Neither BPEA, nor any of their respective affiliates or principals nor any other individual or
entity assumes any obligation to update any forward-looking statement as a result of new information, subsequent events or any other
circumstances. Actual results may therefore be materially different from any forecast, opinion, projection, valuation or forward-looking
result in this document.

Important Considerations
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In considering any performance information contained in this document, recipients should bear in mind that:

• the case studies presented herein are for informational purposes only and do not reflect all of the investments made by the prior
BPEA funds. The information set forth herein is intended solely to provide potential investors with information about certain prior
transactions consummated by similar funds and entities managed by BPEA. Nothing herein should be considered a recommendation
of any particular security or portfolio company. Certain performance information set forth herein are in respect of fund investments
that had related direct co-investments. Net performance of any fund investment does not include co-investment amounts. There can
be no assurances as to the availability of co-investments alongside the relevant fund. Except as otherwise agreed by BPEA, an
investment in the Fund does not entitle any investor to be presented with or otherwise participate in any co-investment opportunities.
Further information regarding each of the case studies presented herein are available upon request. Past performance is no
guarantee of future results and there can be no assurance an investment offered by the Fund will achieve comparable results, that
any target results will be met or that any returns generated by the Fund will equal or exceed those of other activities of BPEA;

• risk of loss accompanies the potential for any gains on investments;

• where this document references the performance of particular investments, it is done for illustrative purposes only to show some of
the types of transactions or investment techniques employed, with all related performance information presented on a gross basis at
the level of the relevant BPEA Fund rather than as a return to an investor in that BPEA Fund; and

• there can be no assurance that unrealized investments will be realized at any valuations shown or referenced in this document, and
actual realized returns will depend on, among other factors, future operating results, the value of assets and market conditions at the
time of disposition, any related transaction costs, and the timing and manner of sale, all of which may differ from the assumptions on
which any valuations are based.

This document includes references to current and historical valuations of certain BPEA entities, which have been determined in
accordance with BPEA’s valuation policy, as in effect from time to time. To request a copy of the current valuation policy, please contact
BPEA.

Unless otherwise indicated, all internal rates of return (“IRRs”), multiples of invested capital and multiples of equity invested are presented
on a “gross” basis (i.e., they do not reflect the management fee, “carried interest”, taxes, and other expenses borne or to be borne (or
deemed borne) by investors in the other BPEA Funds, which will reduce returns and, in the aggregate, are expected to be substantial).
Net IRR is calculated on a quarterly basis and is based on the timing of capital contributions and cash and stock distributions to the
applicable fund’s limited partners. Net performance data reflects management fees, carried interest allocations, and all fund expenses.

While the information contained herein is believed to be accurate, no representation or warranty, express or implied is or will be given by
BPEA as to the accuracy, completeness or fairness of this document and no responsibility or liability whatsoever is accepted for the
accuracy or sufficiency thereof or for any errors, omissions or misstatements, negligent or otherwise, relating thereto. BPEA is not under
any obligation to update or keep current the information contained herein.

This document is directed only at professional investors with experience in private equity investments to whom it may be lawfully
communicated under applicable laws and regulations. Any recipient not meeting these criteria should not rely on this document and
disregard it in its entirety.

Important Considerations
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BPEA
 V, L.P. - D

ata as of 9/30/2021

Investm
ent D

ate¹
Contributions

D
istributions

M
arket Value

Total Value

Total 
V

alue 
M

ultiple
G

ross 
IR

R

U
nrealized Buyout and G

row
th D

irect Investm
ents

Original Footw
ear (BVP O

F Investors, LP)
12/19/2019

7,150,000
$                

-
$                       

7,150,000
$          

7,150,000
$            

1.00x
0.0%

EDITED
 (W

avecrest G
row

th Partners ED
ITED

 SPV L.P.)
3/16/2020

3,438,035
                  

-
                         

5,157,053
            

5,157,053
              

1.50x
30.1%

Volante Technologies (W
avecrest G

row
th Partners Volante SPV, L.P.)

6/30/2020
2,039,220

                  
-

                         
3,078,974

            
3,078,974

              
1.51x

39.0%
Apollo Intelligence (Saroras H

ippo L.P.)
7/2/2020

4,000,000
                  

-
                         

6,658,546
            

6,658,546
              

1.66x
50.5%

BBQ
Guys (BVP BBQ

 Investors, LP)
8/28/2020

3,000,000
                  

-
                         

9,000,000
            

9,000,000
              

3.00x
173.9%

NextEdge N
etw

orks (N
EN

 Investor, LLC)
8/31/2020

9,175,078
                  

-
                         

11,501,448
          

11,501,448
            

1.25x
38.8%

KEEPS (SSM
 Co-Investors 2020-A, LLC)

12/22/2020
3,260,457

                  
-

                         
3,945,928

            
3,945,928

              
1.21x

28.0%
NO

BULL (Exeter Capital SPV, LLC)
1/15/2021

7,108,794
                  

19,698
                   

7,108,794
            

7,128,492
              

1.00x
0.4%

Pole Star (W
avecrest G

row
th Partners Pole Star SPV, L.P.)

3/26/2021
3,545,000

                  
-

                         
3,438,589

            
3,438,589

              
0.97x

-5.7%
ProcessM

aker (ACP 2021 SPV 1, LLC)
3/29/2021

2,080,876
                  

-
                         

2,445,780
            

2,445,780
              

1.18x
37.5%

Veristat (W
indRose – Veristat Investm

ent H
oldings, L.P.)

3/31/2021
5,000,000

                  
-

                         
5,000,000

            
5,000,000

              
1.00x

0.0%
Tax Advisors G

roup (Skylark-TAG
 Co-Invest I, LP)

4/1/2021
5,000,000

                  
-

                         
5,000,000

            
5,000,000

              
1.00x

0.0%
Logix (TZP Logix Holdco, LLC)

5/7/2021
2,564,204

                  
-

                         
2,564,204

            
2,564,204

              
1.00x

0.0%
CareW

ell/ClearChoice (Iron Path Pulse Aggregator, LLC)
5/28/2021

7,000,000
                  

-
                         

11,166,056
          

11,166,056
            

1.60x
291.0%

Journey H
ealth and Lifestyle Brands (Peloton Journey Health, LLC)

5/28/2021
2,010,000

                  
-

                         
2,010,000

            
2,010,000

              
1.00x

0.0%
NationsBenefits (D

enali G
row

th Partners SPV I, L.P.)
8/20/2021

5,000,000
                  

-
                         

5,000,000
            

5,000,000
              

1.00x
0.0%

Progressive Roofing (PR Aggregator, LLC)
9/30/2021

4,000,000
                  

-
                         

4,000,000
            

4,000,000
              

1.00x
0.0%

Subtotal
75,371,664

$        
19,698

$            
94,225,372

$   
94,245,070

$     
1.25x

34.2%

Realized Buyout and G
row

th D
irect Investm

ents
Apex Linen Services (H

ighland Apex Partners, LLC)
6/21/2019

7,513,300
$                

-
$                       

-
$                     

-
$                       

0.00x
-100.0%

Constellation Advisers (Constellation Investm
ent H

oldings, LLC)
10/25/2019

4,000,000
                  

9,771,905
              

125,832
               

9,897,737
              

2.47x
118.0%

iA (Allom
er Innovation Holdings LLC)

12/16/2019
5,056,929

                  
15,321,891

            
3,756,143

            
19,078,034

            
3.77x

219.7%

Subtotal
16,570,229

$        
25,093,796

$     
3,881,975

$     
28,975,771

$     
1.75x

51.1%

Total B
uyout and G

row
th D

irect Investm
ents

91,941,893
$        

25,113,494
$     

98,107,347
$   

123,220,841
$    

1.34x
40.4%

Buyout and G
row

th Fund Investm
ents

Fund 1
3/19/2019

1,213,234
                  

2,374
                     

2,566,938
            

2,569,312
              

2.12x
69.7%

Fund 2
4/30/2019

492,000
                     

-
                         

515,249
               

515,249
                 

1.05x
17.4%

Fund 3
12/30/2019

5,583,600
                  

-
                         

5,666,017
            

5,666,017
              

0.98x
-1.8%

Fund 4
6/1/2020

1,702,211
                  

796,965
                 

4,157,067
            

4,954,031
              

2.91x
231.5%

Fund 5
7/28/2020

1,878,098
                  

1,734
                     

1,696,381
            

1,698,115
              

0.90x
-22.9%

Fund 6
9/24/2020

1,390,700
                  

-
                         

2,118,605
            

2,118,605
              

1.52x
103.7%

Fund 7
10/14/2020

119,569
                     

-
                         

-
                       

-
                         

0.00x
0.0%

Fund 8²
12/23/2020

-
                             

-
                         

-
                       

-
                         

N
A

0.0%
Fund 9

3/5/2021
3,265,101

                  
163,705

                 
3,650,257

            
3,813,962

              
1.16x

40.5%
Fund 10

4/8/2021
980,494

                     
-

                         
891,114

               
891,114

                 
0.91x

-20.8%
Fund 11

5/7/2021
468,882

                     
-

                         
444,965

               
444,965

                 
0.95x

-69.7%
Fund 12²

6/9/2021
-

                             
-

                         
-

                       
-

                         
N

A
0.0%

Fund 13²
7/14/2021

-
                             

-
                         

-
                       

-
                         

N
A

0.0%

Total B
uyout and G

row
th Fund Investm

ents
17,093,890

$        
964,778

$          
21,706,593

$   
22,671,370

$     
1.31x

36.7%

Total B
PEA

 V, L.P. Investm
ents

109,035,784
$       

26,078,272
$     

119,813,940
$  

145,892,212
$    

1.34x
39.8%

(1) Com
m

itm
ent date for Funds.

N
et IR

R
31.5%

(2) Com
m

itm
ent m

ade prior to 9/30/2021, has yet to call capital.
N

et D
PI

25.3%
N

et TVPI
125.9%
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Track
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P
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ase see the N
otes to Investm

ent P
erform

ance slid
e for inform

ation pertaining to the track record data
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B
PEA

 IV
, L.P. - D

ata as o
f 9/30/2021

In
ve

stm
e

nt D
a

te
¹

C
on

tribu
tion

s
D

istribu
tions

M
arket V

alue
T

otal V
alue

To
tal 

V
alue 

M
ultiple

G
ro

ss 
IR

R

U
n

realized
 B

u
yo

u
t an

d
 G

ro
w

th
 D

irect In
vestm

en
ts

IPRO
 (ParkerG

ale Ipro Investm
ent, LLC)

6/13/2017
5,400,000

$                
-

$                       
12,636,000

$        
12,636,000

$          
2.34x

27.0%
Know

B
e4 (Frontier M

P H
oldings, Inc.)

8/16/2017
5,344,037

                  
-

                         
2,618,966

            
2,618,966

              
0.49x

-16.4%
U

nique Elevator Interiors Topco, LLC
12/7/2017

6,212,275
                  

-
                         

6,997,762
            

6,997,762
              

1.13x
3.4%

Refrig-It H
oldco LLC

1/2/2018
1,862,786

                  
-

                         
2,332,047

            
2,332,047

              
1.25x

8.4%
All4 (JM

H
 AQ

 Investm
ent Partners, LP)

2/15/2018
1,750,000

                  
455,311

                 
7,854,071

            
8,309,382

              
4.75x

54.4%
Paym

erang (AC
P 2018 SPV 1, LLC)

3/23/2018
2,824,616

                  
-

                         
7,373,441

            
7,373,441

              
2.61x

38.4%
RugsU

SA (D
igital Fuel Rug Partners, LLC

)
4/27/2018

5,000,000
                  

4,474,185
              

24,117,316
          

28,591,501
            

5.72x
68.8%

Richard B
rady &

 A
ssociates (JM

H
 W

ater Investm
ent Partners, LP)

10/1/2018
4,089,264

                  
-

                         
4,089,264

            
4,089,264

              
1.00x

0.0%
Integrated O

ncology N
etw

ork H
oldco, LLC

10/3/2018
4,878,930

                  
-

                         
6,877,129

            
6,877,129

              
1.41x

13.0%
Superior Technical Ceram

ics H
oldings, LLC

10/19/2018
3,648,649

                  
-

                         
5,368,154

            
5,368,154

              
1.47x

15.9%
Array Behavioral Care (H

PC
-IT Investors, LLC)

11/14/2018
5,000,000

                  
-

                         
10,142,798

          
10,142,798

            
2.03x

27.8%
U

niversal Pure (U
PC H

oldco LLC)
11/21/2018

5,226,731
                  

-
                         

9,930,789
            

9,930,789
              

1.90x
25.4%

Proven Partners G
roup (PPG

 H
oldco, LLC

)
2/22/2019

3,171,110
                  

-
                         

2,695,444
            

2,695,444
              

0.85x
-6.2%

eH
ealth Technologies (ACP 2019 SPV 1, LLC

)
3/13/2019

3,000,000
                  

-
                         

5,961,360
            

5,961,360
              

1.99x
30.9%

Kane Logistics (H
arkness Logistics Co-Investm

ent, LP)
3/13/2019

871,402
                     

-
                         

2,728,880
            

2,728,880
              

3.13x
56.4%

Sm
allBatch Pets (Elan SB Investors, LLC)

4/11/2019
4,903,000

                  
-

                         
9,095,220

            
9,095,220

              
1.86x

28.4%
H

ATCH
 Collection (Silas C

apital XV LLC)
4/30/2019

4,985,000
                  

-
                         

8,567,617
            

8,567,617
              

1.72x
27.8%

Sol de Janeiro (SD
J Prelude H

oldings, LLC)
6/6/2019

1,421,387
                  

-
                         

8,511,723
            

8,511,723
              

5.99x
117.0%

D
ecisions (AC

P 2019 SPV
 2, LLC)

6/21/2019
5,652,673

                  
-

                         
10,161,578

          
10,161,578

            
1.80x

29.9%

Sub
to

tal
75

,24
1,86

0
$        

4,929,496
$

       
14

8,0
59,560

$  
152

,989
,05

6
$

    
2

.03x
27

.4%

R
ealized

 B
u

yo
u

t an
d

 G
ro

w
th

 D
irect In

vestm
en

ts
Vibe H

C
M

 (Electronic Com
m

erce Inc.)
4/12/2017

5,247,488
$                

-
$                       

-
$                     

-
$                       

0.00x
-100.0%

M
edical Know

ledge G
roup (M

TS-M
KG

, LLC
)

8/7/2017
3,888,889

                  
14,568,213

            
-

                       
14,568,213

            
3.75x

76.5%
Veregy (M

idstate A
ggregator, LLC)

2/27/2018
2,750,000

                  
11,434,713

            
19,000

                 
11,453,713

            
4.16x

69.8%
Veregy (CTS Aggregator, LLC)

5/31/2018
2,250,000

                  
6,779,784

              
3,018,000

            
9,797,784

              
4.35x

74.0%

Sub
to

tal
14

,13
6,37

7
$        

32,782,711
$     

3,0
37,000

$     
35

,819
,71

1
$     

2
.53x

39
.7%

T
otal B

u
yo

ut an
d G

row
th D

ire
ct Investm

en
ts

89
,37

8,23
7

$
        

37,712,207
$     

15
1,0

96,560
$  

188
,808

,76
6

$
    

2
.11x

29
.8%

B
u

yo
u

t an
d

 G
ro

w
th

 Fu
n

d
 In

vestm
en

ts
Fund 1

4/1/2017
5,340,980

$                
2,359,439

$            
12,248,598

$        
14,608,037

$          
2.74x

39.8%
Fund 2

4/25/2017
4,323,016

                  
4,797,308

              
4,954,019

            
9,751,327

              
2.26x

44.3%
Fund 3

4/28/2017
4,812,071

                  
11,021,776

            
3,634,843

            
14,656,619

            
3.02x

39.0%
Fund 4

5/1/2017
3,654,961

                  
33,125

                   
5,510,707

            
5,543,832

              
1.52x

21.3%
Fund 5

7/5/2017
5,095,145

                  
5,873

                     
6,400,285

            
6,406,158

              
1.26x

11.2%
Fund 6

7/14/2017
2,764,265

                  
2,011,405

              
2,464,139

            
4,475,544

              
1.62x

32.1%
Fund 7

1/16/2018
1,519,598

                  
98,909

                   
1,831,689

            
1,930,598

              
1.27x

12.1%
Fund 8

2/21/2018
4,189,297

                  
-

                         
7,804,811

            
7,804,811

              
1.86x

44.5%
Fund 9

4/4/2018
3,245,316

                  
1,681,497

              
2,841,429

            
4,522,926

              
1.39x

21.1%
Fund 10

10/26/2018
6,381,105

                  
28,821

                   
9,652,591

            
9,681,412

              
1.51x

29.8%
Fund 11

11/9/2018
3,721,658

                  
-

                         
4,746,123

            
4,746,123

              
1.28x

19.7%
Fund 12

11/13/2018
789,441

                     
2,885

                     
440,023

               
442,908

                 
0.56x

-34.1%
Fund 13

1/31/2019
3,670,359

                  
4,159

                     
6,823,852

            
6,828,011

              
1.86x

40.4%
Fund 14

4/12/2019
1,750,000

                  
-

                         
1,889,060

            
1,889,060

              
1.08x

5.9%

T
otal B

u
yo

ut an
d G

row
th Fun

d Investm
ents

51
,25

7,21
3

$
        

22,045,197
$     

7
1,2

42,1
69

$   
93

,287
,36

6
$

     
1

.82x
32

.3%

T
otal B

P
EA

 IV
, L.P. In

vestm
ents

140
,635

,45
0

$
       

59,757,404
$     

22
2,3

38,728
$  

282
,096

,13
2

$
    

2
.01x

30
.5%

(1) C
om

m
itm

ent date for Funds.
N

e
t IR

R
25

.8%
N

e
t D

PI
26

.8%
N

e
t TV

PI
194

.5%
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Track
 R

e
co

rd

P
le

ase see the N
otes to Investm

ent P
erform

ance slid
e for inform

ation pertaining to the track record data
 pre

sented.

BPEA
 III, L.P. - D

ata as of 9/30/2021

Investm
ent D

ate¹
C

ontributions
D

istributions
M

arket V
alue

Total V
alue

Total 
V

alue 
M

ultiple
G

ross 
IR

R

U
nrealized Buyout and G

row
th D

irect Investm
ents

Adcole (BPEA III AC Acquisition LLC)
6/30/2014

1,652,629
$                

1,933,413
$            

945,489
$                   

2,878,901
$            

1.74x
9.0%

Transpro Burgener (Linx-Transpro Co-Invest, LLC)
7/11/2014

2,000,000
                  

346,553
                 

489,541
                     

836,094
                 

0.42x
-14.3%

RizePoint (Access Steton, LLC)
10/17/2014

2,834,625
                  

-
                         

1,984,238
                  

1,984,238
              

0.70x
-5.6%

Vasa Fitness H
oldings LLC

12/12/2014
1,785,521

                  
-

                         
13,052,770

                
13,052,770

            
7.31x

37.8%
Fam

ily Entertainm
ent G

roup (FEG
 Investm

ent H
oldings LLC)

5/20/2015
601,583

                     
200,464

                 
2,073,938

                  
2,274,402

              
3.78x

28.5%
U

SAuto Sales (U
SASF H

oldCo LLC)
6/4/2015

3,928,571
                  

8,656
                     

7,494,061
                  

7,502,717
              

1.91x
12.3%

D
over Saddlery H

oldings, Inc.
7/1/2015

1,500,000
                  

-
                         

1,678,394
                  

1,678,394
              

1.12x
1.8%

BayM
ark H

ealth Services (Behavioral H
ealth H

oldings Corp.)
10/8/2015

1,259,914
                  

-
                         

7,680,640
                  

7,680,640
              

6.10x
50.4%

Building Engines (W
avecrest G

row
th Partners BE SPV-B, L.P.)

9/12/2016
4,286,226

                  
-

                         
14,157,525

                
14,157,525

            
3.30x

30.5%
StanChem

, Inc.
7/14/2017

2,088,462
                  

-
                         

6,348,924
                  

6,348,924
              

3.04x
36.7%

Subtotal
21,937,532

$        
2,489,086

$       
55,905,518

$        
58,394,604

$     
2.66x

19.3%

Realized Buyout and G
row

th D
irect Investm

ents
Celerion (M

TS Celerion H
oldings, LLC)

10/24/2014
3,001,393

$                
10,256,857

$          
-

$                           
10,256,857

$          
3.42x

51.7%
H

ealthPlanO
ne (Peloton H

PO
ne, LLC)

11/20/2014
2,325,829

                  
7,576,036

              
3,456,176

                  
11,032,212

            
4.74x

29.7%
Parterre (PARJM

H
 Investm

ent Partners I, LP)
5/29/2015

2,160,000
                  

9,519,925
              

-
                             

9,519,925
              

4.41x
96.3%

Lifefactory (Silas Capital X LLC)
6/26/2015

2,404,494
                  

1,761,315
              

-
                             

1,761,315
              

0.73x
-12.4%

EnterpriseD
B Corporation (ED

B H
oldings LLC)

7/9/2015
3,505,479

                  
7,367,208

              
39,000

                       
7,406,208

              
2.11x

20.7%
Com

m
unity Based Care (Scopia H

CM
 Partners LLC)

8/12/2015
5,551,082

                  
23,301,832

            
676,127

                     
23,977,959

            
4.32x

33.7%
ATP (Parkergale ATP Investm

ent, LLC)
9/3/2015

3,750,000
                  

9,226,900
              

-
                             

9,226,900
              

2.46x
18.6%

Contelligent (PG
 O

ne Plus Investm
ent LLC)

10/9/2015
4,254,387

                  
616,339

                 
229,802

                     
846,142

                 
0.20x

-24.3%
TO

H
 Investm

ent H
oldings LLC

3/31/2016
1,524,418

                  
4,310,165

              
13,228

                       
4,323,393

              
2.84x

23.7%
Boll &

 Branch (Silas Capital XI, LLC)
4/5/2016

4,845,000
                  

15,005,014
            

-
                             

15,005,014
            

3.10x
40.8%

Avadyne H
ealth (M

TS-AVD
 Investors LLC)

4/11/2016
4,149,953

                  
3,265,085

              
25,000

                       
3,290,085

              
0.79x

-4.7%
Resolve (Solis Investors Resolve, LLC)

8/26/2016
1,000,000

                  
3,847,510

              
-

                             
3,847,510

              
3.85x

574.2%
RailPros (RP H

oldings Investors III, LLC)
1/3/2017

2,463,000
                  

13,168,729
            

-
                             

13,168,729
            

5.35x
59.2%

Vibe H
CM

 (Electronic Com
m

erce Inc.)
4/12/2017

5,247,488
                  

-
                         

-
                             

-
                         

0.00x
-100.0%

Subtotal
46,182,524

$        
109,222,916

$    
4,439,334

$          
113,662,250

$    
2.46x

27.3%

Total B
uyout and G

row
th D

irect Investm
ents

68,120,056
$        

111,712,002
$    

60,344,852
$        

172,056,854
$    

2.53x
24.0%

Buyout and G
row

th Fund Investm
ents

Fund 1
6/11/2014

1,500,000
$                

4,693,748
$            

3,471,807
$                

8,165,555
$            

5.44x
42.4%

Fund 2
6/30/2014

4,598,286
                  

4,713,634
              

8,440,117
                  

13,153,751
            

2.86x
35.9%

Fund 3
7/2/2014

5,434,194
                  

301,761
                 

15,779,222
                

16,080,983
            

2.96x
26.2%

Fund 4
8/6/2014

4,441,657
                  

4,995,916
              

2,487,503
                  

7,483,419
              

1.67x
16.7%

Fund 5
10/15/2014

4,370,303
                  

1,207,937
              

4,632,845
                  

5,840,782
              

1.32x
6.9%

Fund 6
11/21/2014

5,000,000
                  

2,096,359
              

6,144,835
                  

8,241,194
              

1.65x
15.3%

Fund 7
12/3/2014

3,485,154
                  

6,837,226
              

5,990,938
                  

12,828,164
            

3.66x
29.2%

Fund 8
6/9/2015

3,918,705
                  

2,140,338
              

4,177,283
                  

6,317,621
              

1.61x
11.9%

Fund 9
9/16/2015

3,968,500
                  

3,533,911
              

2,319,618
                  

5,853,529
              

1.47x
10.2%

Fund 10
2/1/2016

4,877,707
                  

3,386,336
              

5,972,153
                  

9,358,489
              

1.92x
29.6%

Fund 11
2/16/2016

3,847,499
                  

152,936
                 

4,061,987
                  

4,214,923
              

1.10x
3.4%

Total B
uyout and G

row
th Fund Investm

ents
45,442,005

$        
34,060,102

$     
63,478,308

$        
97,538,410

$     
2.14x

22.1%

Total B
PEA

 III, L.P. Investm
ents

113,562,061
$       

145,772,104
$    

123,823,160
$       

269,595,264
$    

2.37x
23.4%

(1) Com
m

itm
ent date for Funds.

N
et IR

R
19.4%

N
et D

PI
115.7%

N
et TV

PI
215.4%
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Track
 R

e
co

rd

P
le

ase see the N
otes to Investm

ent P
erform

ance slid
e for inform

ation pertaining to the track record data
 pre

sented.

B
PEA

 Sm
all B

uyo
ut and G

ro
w

th Fund I, L.P. - D
ata as o

f 9/30/2021

Investm
e

nt D
ate¹

C
ontributions

D
istribu

tions
M

arket V
alue

Total V
alue

Total 
V

alue 
M

u
ltip

le
G

ross 
IR

R

U
n

realized
 B

u
yo

ut an
d

 G
ro

w
th

 D
irect In

vestm
en

ts
Tulip R

ichardson M
olding (Saugatuck Capital Com

pany VII, LLC)
12/13/2011

671,530
$                   

2,249
$                   

1,246,048
$             

1,248,298
$            

1.86x
7.6%

R
enovation Brands (M

ustang Alabam
a Partners, LLC)

5/29/2012
1,175,000

                  
314,033

                 
10,721,147

             
11,035,181

            
9.39x

27.8%
A

dcole H
oldings

5/30/2014
1,618,776

                  
1,933,413

              
945,489

                  
2,878,901

              
1.78x

9.2%

Subtotal
3,46

5,306
$          

2,249,695
$       

12,912
,684

$      
1

5,162,380
$     

4.3
8x

19.9%

R
ealized

 B
u

yo
u

t and
 G

ro
w

th
 D

irect In
vestm

en
ts

K.R. D
renth Trucking, Inc. (KRD

 H
oldings Corp.)

4/13/2011
1,358,566

$                
-

$                       
-

$                        
-

$                       
0.00x

-100.0%
W

orkForce Investors (K1 W
ildcat H

oldings LLC)
11/17/2011

1,000,000
                  

3,582,403
              

-
                          

3,582,403
              

3.58x
90.5%

W
oodbury H

ealth Products (W
oodbury Co-Investm

ent, LLC)
3/4/2012

1,416,866
                  

4,018,543
              

-
                          

4,018,543
              

2.84x
22.1%

PR
N

 (Physical R
ehabilitation N

etw
ork H

oldings, LLC)
3/29/2012

1,021,352
                  

5,853,062
              

76,710
                    

5,929,772
              

5.81x
24.8%

FG
TB

 (M
TS Anesthesia, LLC

)
4/10/2012

1,000,000
                  

4,200,660
              

-
                          

4,200,660
              

4.20x
91.7%

Truist (BM
TA H

oldings, LLC
)

7/29/2012
500,000

                     
1,124,889

              
-

                          
1,124,889

              
2.25x

54.6%
G

ulfco (Altus-G
ulfco C

o-Investm
ent, LLC)

10/9/2012
750,000

                     
-

                         
-

                          
-

                         
0.00x

-100.0%
G

ram
m

er Industries, Inc. (Linx-G
ram

m
er Co-Invest, LLC)

10/25/2012
1,000,000

                  
2,628,233

              
-

                          
2,628,233

              
2.63x

20.9%
Industrial Color, Inc.

12/28/2012
1,500,000

                  
2,887,015

              
-

                          
2,887,015

              
1.92x

26.0%
O

hio Tool W
orks, LLC

2/1/2013
1,350,000

                  
973,858

                 
187,069

                  
1,160,927

              
0.86x

-1.9%
Tranzonic H

oldings, LLC
6/28/2013

1,125,376
                  

4,016,465
              

-
                          

4,016,465
              

3.57x
32.5%

iBw
ave H

oldings, Inc.
9/30/2013

976,367
                     

2,472,948
              

-
                          

2,472,948
              

2.53x
81.0%

The Signature G
roup (SIG

JM
H

 Investm
ent Partners L.P.)

10/7/2013
2,530,000

                  
8,949,860

              
-

                          
8,949,860

              
3.54x

35.1%
D

elphon H
oldco, LLC

2/24/2014
1,750,000

                  
8,262,564

              
-

                          
8,262,564

              
4.72x

50.6%
The Stepping Stones G

roup (Shore C
apital Partners Pre Fund V LP)

3/27/2014
607,500

                     
3,142,030

              
1,200,000

               
4,342,030

              
7.15x

75.3%
Pulse Secure (N

YSCRF Pioneer Pulse LLC)
8/26/2014

1,028,409
                  

1,749,452
              

-
                          

1,749,452
              

1.70x
11.3%

B
uildium

, LLC
10/15/2014

500,000
                     

1,064,393
              

-
                          

1,064,393
              

2.13x
58.7%

C
elerion (M

TS Celerion H
oldings, LLC)

10/24/2014
1,500,697

                  
5,128,430

              
-

                          
5,128,430

              
3.42x

51.7%

Subtotal
20,91

5,133
$        

6
0,054,803

$     
1,463,77

9
$        

61,518,58
2

$     
2.9

4x
31.7%

Tota
l B

uyout an
d G

row
th D

irect Investm
ents

24,38
0,439

$        
6

2,304,498
$     

14,376
,463

$
      

76,680,96
2

$     
3.1

5x
29.1%

B
u

yo
ut an

d
 G

ro
w

th
 Fu

n
d

 In
vestm

en
ts

Fund 1
5/4/2011

1,065,684
$                

704,513
$               

1,052,509
$             

1,757,022
$            

1.65x
12.0%

Fund 2
6/15/2011

1,744,372
                  

864,101
                 

1,679,451
               

2,543,552
              

1.44x
5.4%

Fund 3
7/8/2011

3,976,158
                  

6,050,113
              

1,027,875
               

7,077,988
              

1.78x
12.9%

Fund 4
8/4/2011

1,980,570
                  

2,729,804
              

733,053
                  

3,462,857
              

1.71x
16.7%

Fund 5
10/11/2011

2,759,458
                  

4,172,181
              

-
                          

4,172,181
              

1.51x
11.3%

Fund 6
5/11/2012

2,764,547
                  

6,619,539
              

2,819,940
               

9,439,479
              

3.37x
24.5%

Fund 7
12/7/2012

2,804,403
                  

5,526,057
              

3,453,217
               

8,979,274
              

3.17x
28.5%

Fund 8
1/16/2013

3,000,000
                  

2,833,003
              

1,482,791
               

4,315,794
              

1.41x
8.9%

Fund 9
5/1/2013

2,687,201
                  

4,019,666
              

1,720,212
               

5,739,878
              

2.14x
24.0%

Fund 10
1/31/2014

999,323
                     

3,600,253
              

512,142
                  

4,112,395
              

4.04x
62.9%

Tota
l B

uyout an
d G

row
th Fund Investm

ents
23,78

1,716
$        

3
7,119,231

$     
14,481

,189
$

      
51,600,42

0
$     

2.1
5x

18.0%

Tota
l B

PEA
 Sm

a
ll B

uyout and G
row

th
 Fund I, L.P. Inve

stm
en

ts
48,16

2,155
$        

9
9,423,729

$     
28,857

,652
$

      
128,281,38

2
$    

2.6
5x

24.3%

(1) C
om

m
itm

ent date for Funds.
N

e
t IR

R
20.3%

N
e

t D
PI

182.7%
N

e
t TV

PI
240.3%
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Track
 R

e
co

rd

P
le

ase see the N
otes to Investm

ent P
erform

ance slid
e for inform

ation pertaining to the track record data
 pre

sented.

BPEA
 Fund II, L.P. - D

ata as o
f 9/30/2021

Investm
ent D

ate¹
C

ontributions
D

istributions
M

arket V
alue

Total V
alue

Total 
V

alue 
M

ultiple
G

ross 
IR

R

U
n

realized
 B

u
yo

u
t an

d G
ro

w
th

 D
irect In

vestm
ents

Currie M
edical (Pneum

atic Com
pression Technologies, LLC)

6/14/2011
1,066,954

$                
396,071

$               
-

$                     
396,071

$               
0.37x

-30.5%

Subtotal
1,066,954

$          
396,071

$          
-

$               
396,071

$          
0.37x

-30.5%

R
ealized B

uyo
ut and

 G
ro

w
th

 D
irect In

vestm
en

ts
Com

pass Pharm
a Services, LLC

12/5/2006
400,000

$                   
-

$                       
-

$                     
-

$                       
0.00x

-100.0%
BD

N
A Corporation (fka PS'Soft)

3/27/2007
1,277,810

                  
1,290,650

              
-

                       
1,290,650

              
1.01x

0.1%
Sonos, Inc.

4/7/2007
1,500,000

                  
8,987,588

              
-

                       
8,987,588

              
5.99x

21.8%
Aero-M

etric H
oldings Corp.

4/8/2007
500,000

                     
1,079,034

              
-

                       
1,079,034

              
2.16x

15.0%
Alliance H

ealthcare Services, Inc. (Alliance-M
TS Co-Investors II, LLC)

4/15/2007
874,364

                     
401,816

                 
-

                       
401,816

                 
0.46x

-8.5%
Reprom

edix Corp.
4/24/2007

1,191,692
                  

-
                         

-
                       

-
                         

0.00x
-100.0%

Corridor M
etal Parts, LP

6/5/2007
568,349

                     
1,177,493

              
-

                       
1,177,493

              
2.07x

16.2%
Com

fort Keepers (W
ebster IV, LL)

7/24/2007
300,000

                     
736,917

                 
-

                       
736,917

                 
2.46x

53.6%
Takko Fashion (Takko H

olding G
m

bH
)

8/5/2007
901,812

                     
2,058,782

              
-

                       
2,058,782

              
2.28x

23.5%
Cim

arron (Linx-Cim
arron Energy Co-Invest, LLC)

8/13/2007
287,313

                     
894,365

                 
-

                       
894,365

                 
3.11x

26.4%
Em

pire Scaffolding (Em
pire Investors, LLC)

8/13/2007
1,100,000

                  
3,198,304

              
-

                       
3,198,304

              
2.91x

35.3%
Baran Institute of Technology (U

G
P Education Partners, LLC)

11/28/2007
500,000

                     
318,587

                 
-

                       
318,587

                 
0.64x

-20.5%
Am

erican Institute of Technology (AIT Acquisition Com
pany)

12/27/2007
290,572

                     
-

                         
-

                       
-

                         
0.00x

-100.0%
PM

G
 (Inclinix-PM

G
 H

oldings, Inc.)
12/27/2007

1,000,000
                  

1,857,946
              

-
                       

1,857,946
              

1.86x
11.5%

H
ealthH

elp (M
TS H

ealthH
elp, Inc.)

2/5/2008
750,000

                     
4,199,043

              
-

                       
4,199,043

              
5.60x

27.2%
D

ufry AG
 (form

erly H
udson N

ew
s)

3/28/2008
1,000,000

                  
1,651,562

              
-

                       
1,651,562

              
1.65x

20.3%
International M

eal Com
pany H

oldings Ltd. (form
erly Santana)

3/31/2008
1,499,988

                  
918,543

                 
-

                       
918,543

                 
0.61x

-7.8%
Vantiv (G

PE VI FT Co-Investm
ent Lim

ited Partnership)
6/25/2009

1,003,552
                  

4,158,839
              

-
                       

4,158,839
              

4.14x
41.7%

N
ational D

istribution &
 Contracting (N

D
C H

oldco, LLC)
2/3/2010

1,252,729
                  

5,704,822
              

-
                       

5,704,822
              

4.55x
30.5%

N
aturM

ed, Inc.
4/11/2010

1,500,000
                  

750,000
                 

-
                       

750,000
                 

0.50x
-17.2%

N
itroFill Co-Investors, LLC

8/30/2010
751,250

                     
2,752,648

              
-

                       
2,752,648

              
3.66x

25.4%
Q

uadrant, LLC (fka Q
uadrant and Softbase)

11/12/2010
1,733,846

                  
3,689,881

              
-

                       
3,689,881

              
2.13x

18.9%
Altegra H

ealth (Parthenon PlanRCM
 H

oldings, LLC)
12/30/2010

1,500,000
                  

6,874,408
              

-
                       

6,874,408
              

4.58x
39.0%

K.R. D
renth Trucking, Inc. (KRD

 H
oldings Corp.)

4/13/2011
3,396,414

                  
-

                         
-

                       
-

                         
0.00x

-100.0%
Janis Research Com

pany, LLC
6/13/2011

500,000
                     

914,996
                 

32,142
                 

947,138
                 

1.89x
8.6%

Tri-Star Protector (TSP Capital Alternative Investm
ent Co-Investors Fund, LP)

8/7/2011
2,550,000

                  
16,107,701

            
-

                       
16,107,701

            
6.32x

140.6%
Bojangles’, Inc. (fka BH

I H
olding Corp.)

8/14/2011
800,000

                     
3,354,145

              
-

                       
3,354,145

              
4.19x

40.3%
Excel/M

RS Physical Therapy (Shore Capital Partners Fund III, LP)
2/16/2012

1,060,000
                  

2,538,643
              

-
                       

2,538,643
              

2.39x
87.8%

W
oodbury H

ealth Products (W
oodbury Co-Investm

ent, LLC)
3/4/2012

2,550,358
                  

7,233,382
              

-
                       

7,233,382
              

2.84x
22.1%

PRN
 (Physical Rehabilitation N

etw
ork H

oldings, LLC)
3/29/2012

1,552,731
                  

8,898,235
              

116,620
               

9,014,855
              

5.81x
24.8%

Subtotal
34,092,779

$        
91,748,329

$     
148,762

$        
91,897,091

$     
2.70x

20.8%

Total D
irect Investm

ents
35,159,733

$        
92,144,400

$     
148,762

$        
92,293,162

$     
2.62x

20.4%

B
u

yo
u

t an
d G

ro
w

th
 Fu

n
d In

vestm
ents

Fund 1
10/1/2006

1,302,231
$                

506,523
$               

-
$                     

506,523
$               

0.39x
-28.4%

Fund 2
10/1/2006

2,000,000
                  

3,752,475
              

-
                       

3,752,475
              

1.88x
11.9%

Fund 3
10/1/2006

1,860,556
                  

2,505,613
              

35,833
                 

2,541,446
              

1.36x
7.9%

Fund 4
11/8/2006

1,500,000
                  

980,424
                 

244,660
               

1,225,084
              

0.82x
-3.0%

Fund 5
1/1/2007

1,928,005
                  

2,013,263
              

494,683
               

2,507,946
              

1.28x
4.3%

Fund 6
1/1/2007

2,463,500
                  

7,357,561
              

31,322
                 

7,388,883
              

3.00x
21.9%

Fund 7
1/8/2007

1,838,123
                  

2,643,237
              

106,434
               

2,749,671
              

1.50x
8.9%

Fund 8
4/1/2007

1,921,213
                  

4,124,929
              

1,803,276
            

5,928,205
              

3.06x
13.8%

Fund 9
4/1/2007

1,449,539
                  

3,464,378
              

-
                       

3,464,378
              

2.39x
23.0%

Fund 10
7/1/2007

1,118,871
                  

4,140,600
              

-
                       

4,140,600
              

3.70x
31.1%

Fund 11
9/14/2007

883,075
                     

1,431,748
              

69,380
                 

1,501,128
              

1.66x
11.1%

Fund 12
10/1/2007

2,300,412
                  

3,504,258
              

1,163,042
            

4,667,300
              

2.03x
11.0%

Fund 13
1/4/2008

2,574,645
                  

3,799,993
              

-
                       

3,799,993
              

1.48x
12.3%

Fund 14
3/12/2008

2,723,139
                  

5,173,010
              

297,859
               

5,470,869
              

2.01x
15.3%

Fund 15
3/18/2008

917,142
                     

1,263,589
              

64,055
                 

1,327,644
              

1.45x
10.0%

Fund 16
4/2/2008

785,797
                     

1,280,681
              

534,042
               

1,814,723
              

2.31x
28.4%

Fund 17
11/5/2008

1,930,664
                  

4,938,866
              

241,040
               

5,179,906
              

2.68x
24.6%

Fund 18
4/30/2009

1,970,000
                  

5,910,687
              

1,785,890
            

7,696,577
              

3.91x
27.6%

Fund 19
12/17/2009

240,000
                     

245,107
                 

61,165
                 

306,272
                 

1.28x
5.7%

Fund 20
12/30/2009

2,000,000
                  

7,730,474
              

4,618,719
            

12,349,193
            

6.17x
29.4%

Fund 21
4/22/2010

2,616,558
                  

1,296,151
              

2,482,405
            

3,778,556
              

1.44x
5.3%

Subtotal
36,323,471

$        
68,063,566

$     
14,033,805

$   
82,097,371

$     
2.25x

14.9%

V
en

tu
re Fun

d
 In

vestm
en

ts
Fund 1

8/4/2006
1,525,000

                  
1,535,325

              
1,325,112

            
2,860,436

              
1.88x

7.7%
Fund 2

10/1/2006
978,686

                     
1,397,752

              
-

                       
1,397,752

              
1.43x

4.3%
Fund 3

1/26/2007
2,000,000

                  
331,243

                 
762,612

               
1,093,855

              
0.55x

-5.2%
Fund 4

2/15/2007
2,000,000

                  
1,224,131

              
350,108

               
1,574,239

              
0.79x

-3.1%
Fund 5

11/15/2007
1,000,000

                  
1,119,276

              
148,794

               
1,268,070

              
1.27x

2.7%
Fund 6

1/1/2008
500,000

                     
1,844,850

              
1,627,299

            
3,472,149

              
6.94x

50.7%

Subtotal
8,003,686

$          
7,452,576

$       
4,213,925

$     
11,666,502

$     
1.46x

4.6%

Total Fund Investm
ents

44,327,157
$        

75,516,142
$     

18,247,730
$   

93,763,873
$     

2.11x
12.8%

Total B
uyout and G

row
th Investm

ents
71,483,204

$        
160,207,966

$    
14,182,567

$   
174,390,533

$    
2.44x

17.7%

Total B
PEA

 Fund II, L.P. Investm
ents

79,486,890
$        

167,660,542
$    

18,396,492
$   

186,057,035
$    

2.34x
16.2%

(1) Com
m

itm
ent date for Funds.

N
et IR

R
10.9%

N
et D

PI
160.6%

N
et TV

PI
178.9%



22© BPEA  ALL RIGHTS RESERVED. CONFIDENTIAL.

©
 B

P
E

A
  A

LL
 R

IG
H

T
S

 R
E

S
E

R
V

E
D

. C
O

N
F

ID
E

N
T

IA
L

.
22

Track
 R

e
co

rd

P
le

ase see the N
otes to Investm

ent P
erform

ance slid
e for inform

ation pertaining to the track record data
 pre

sented.

BPEA Fund I, L.P. - Fully Liquidated as of 12/23/2019

Investm
ent Date¹

Contributions
Distributions

M
arket Value

Total Value

Total 
Value 

M
ultiple

G
ross IRR

Realized Buyout and G
row

th Direct Investm
ents

Shoes for Crew
s, Inc.

6/30/2004
250,000

$                    
857,831

$                
-

$                     
857,831

$                
3.43x

22.1%
National Bankruptcy Services (NBSC Group Holdings, Inc.)

12/19/2004
350,000

                      
801,512

                  
-

                       
801,512

                  
2.29x

12.2%
Teton Hom

es (W
ebster II, LLC)

12/22/2004
350,000

                      
-

                          
-

                       
-

                          
0.00x

-100.0%
Ariba, Inc. (form

erly Procuri)
3/10/2005

250,000
                      

547,106
                  

-
                       

547,106
                  

2.19x
27.5%

W
ageW

orks, Inc.
3/28/2005

379,264
                      

950,292
                  

-
                       

950,292
                  

2.51x
15.0%

M
aking M

em
ories (M

M
W

 Holdings Corp)
5/5/2005

300,000
                      

-
                          

-
                       

-
                          

0.00x
-100.0%

OneNeck IT Services Corp.
6/5/2005

500,000
                      

1,421,805
               

-
                       

1,421,805
               

2.84x
18.6%

CAM
 Fabrication Holdings, Inc.

6/6/2005
250,000

                      
-

                          
-

                       
-

                          
0.00x

-100.0%
Synventive M

olding Solutions
7/18/2005

350,000
                      

-
                          

-
                       

-
                          

0.00x
-100.0%

Processing Technologies, Inc.
8/4/2005

384,757
                      

606,088
                  

-
                       

606,088
                  

1.58x
8.2%

Boathouse Row
 Sports, Ltd.

12/2/2005
370,132

                      
225,000

                  
-

                       
225,000

                  
0.61x

-4.0%
Lululem

on Athletica, Inc.
12/4/2005

518,941
                      

4,705,427
               

-
                       

4,705,427
               

9.07x
197.2%

J.J. W
ild, Inc.

1/24/2006
400,000

                      
650,254

                  
-

                       
650,254

                  
1.63x

32.6%
FiberOptic Com

ponents (FOCI Acquisition, LLC)
2/15/2006

400,000
                      

2,961,764
               

-
                       

2,961,764
               

7.40x
21.9%

Library System
s and Services (Islington Capital Holdings I, LLC)

3/28/2006
320,000

                      
4,961,524

               
-

                       
4,961,524

               
15.50x

51.8%
Norm

 Thom
pson (W

ebster III, LLC)
4/20/2006

600,000
                      

1,469,942
               

-
                       

1,469,942
               

2.45x
318.1%

BondDesk Co-Investm
ent Holding Lim

ited Partnership
7/30/2006

622,175
                      

318,809
                  

-
                       

318,809
                  

0.51x
-8.6%

AHP Billing Services, Inc. (fka Anodyne Health Partners)
8/29/2006

491,060
                      

1,224,425
               

-
                       

1,224,425
               

2.49x
34.8%

GovPayNet (M
ainSpring Investm

ent Partners GPS, LLC)
10/16/2006

450,000
                      

3,101,600
               

-
                       

3,101,600
               

6.89x
18.9%

Com
pass Pharm

a Services, LLC
12/5/2006

400,000
                      

-
                          

-
                       

-
                          

0.00x
-100.0%

Pharm
aca Integrative Pharm

acy, Inc.
1/16/2007

933,333
                      

802,024
                  

-
                       

802,024
                  

0.86x
-1.4%

BDNA Corporation (fka PS'Soft)
3/27/2007

567,915
                      

573,498
                  

-
                       

573,498
                  

1.01x
0.1%

Takko Fashion (Takko Holding Gm
bH)

8/5/2007
452,400

                      
1,029,653

               
-

                       
1,029,653

               
2.28x

23.4%
Em

pire Scaffolding (Em
pire Investors, LLC)

8/13/2007
550,000

                      
1,599,152

               
-

                       
1,599,152

               
2.91x

35.3%
AquaVenture Holdings LLC

12/18/2007
560,876

                      
1,073,350

               
-

                       
1,073,350

               
1.91x

8.2%
Am

erican Institute of Technology (AIT Acquisition Com
pany)

12/27/2007
290,662

                      
-

                          
-

                       
-

                          
0.00x

-100.0%

Total Buyout and G
row

th Direct Investm
ents

11,291,516
            

29,881,056
         

                -
29,881,056

         
2.65x

21.8%

Realized Venture D
irect Investm

ents
Soleo Com

m
unications, Inc.

5/4/2004
375,357

                      
676,209

                  
-

                       
676,209

                  
1.80x

4.6%
BEZ System

s
12/21/2004

478,294
                      

-
                          

-
                       

-
                          

0.00x
-100.0%

Highw
all Technologies (form

erly M
obile Secure)

2/24/2005
300,000

                      
-

                          
-

                       
-

                          
0.00x

-100.0%
Election Services Corporation

3/1/2005
442,631

                      
-

                          
-

                       
-

                          
0.00x

-100.0%
Practical Engineering, Inc.

3/27/2005
390,361

                      
-

                          
-

                       
-

                          
0.00x

-100.0%
Star 1 Com

m
unications

4/7/2005
102,000

                      
-

                          
-

                       
-

                          
0.00x

-100.0%
Verivo Softw

are, Inc. (fka Pyxis M
obile, Inc.)

8/18/2005
401,923

                      
-

                          
-

                       
-

                          
0.00x

-100.0%
Sage Science, Inc.

8/29/2005
475,000

                      
250,000

                  
-

                       
250,000

                  
0.53x

-5.0%
Netw

ork Vision, Inc.
10/4/2005

104,801
                      

17,292
                    

-
                       

17,292
                    

0.16x
-27.8%

Yokel, Inc.
11/3/2005

100,000
                      

2,561
                      

-
                       

2,561
                      

0.03x
-58.6%

Trem
or Video (fka Trem

or M
edia)

2/27/2006
832,774

                      
848,637

                  
-

                       
848,637

                  
1.02x

0.2%
InstallerNet

10/9/2006
250,000

                      
288,979

                  
-

                       
288,979

                  
1.16x

6.7%
Natural Dentist, Inc.

10/10/2006
605,177

                      
27,940

                    
-

                       
27,940

                    
0.05x

-54.5%
OpSource

11/19/2006
571,447

                      
577,563

                  
-

                       
577,563

                  
1.01x

0.2%

Total Venture Direct Investm
ents

5,429,765
              

2,689,182
           

               -
2,689,182

           
0.50x

-7.4%

Total Direct Investm
ents

16,721,281
            

32,570,238
         

              -
32,570,238

         
1.95x

12.6%

Buyout and G
row

th Fund Investm
ents

Fund 1
1/1/2004

252,022
                      

438,902
                  

-
                       

438,902
                  

1.74x
8.1%

Fund 2
2/18/2004

250,000
                      

974,285
                  

-
                       

974,285
                  

3.90x
22.7%

Fund 3
4/1/2004

999,750
                      

1,503,889
               

-
                       

1,503,889
               

1.50x
12.9%

Fund 4
5/27/2004

712,500
                      

1,059,730
               

-
                       

1,059,730
               

1.49x
9.2%

Fund 5
11/12/2004

1,247,375
                   

2,006,563
               

-
                       

2,006,563
               

1.61x
8.1%

Fund 6
12/13/2004

1,963,265
                   

3,359,165
               

-
                       

3,359,165
               

1.70x
9.6%

Fund 7
1/21/2005

1,832,061
                   

4,348,298
               

-
                       

4,348,298
               

2.37x
25.3%

Fund 8
3/4/2005

967,500
                      

4,238,395
               

-
                       

4,238,395
               

4.26x
34.8%

Fund 9
7/11/2005

1,700,000
                   

3,751,151
               

-
                       

3,751,151
               

2.21x
12.6%

Fund 10
12/20/2005

1,999,277
                   

3,901,470
               

-
                       

3,901,470
               

1.95x
10.2%

Fund 11
2/1/2006

860,588
                      

3,438,649
               

-
                       

3,438,649
               

3.84x
21.0%

Fund 12
2/1/2006

1,250,000
                   

2,437,065
               

-
                       

2,437,065
               

1.95x
11.4%

Fund 13
4/1/2006

2,895,000
                   

3,775,100
               

-
                       

3,775,100
               

1.30x
5.0%

Fund 14
10/1/2006

1,302,233
                   

506,371
                  

-
                       

506,371
                  

0.39x
-28.5%

Fund 15
10/1/2006

922,533
                      

2,127,766
               

-
                       

2,127,766
               

2.28x
23.9%

Subtotal
19,154,104

            
37,866,799

         
               -

37,866,799
         

1.97x
13.4%

Venture Fund Investm
ents

Fund 1
4/1/2004

565,000
                      

120,674
                  

-
                       

120,674
                  

0.21x
-79.6%

Fund 2
10/1/2004

1,500,000
                   

420,882
                  

-
                       

420,882
                  

0.28x
-16.5%

Fund 3
7/1/2005

984,000
                      

446,025
                  

-
                       

446,025
                  

0.45x
-10.1%

Fund 4
10/26/2005

489,841
                      

700,669
                  

-
                       

700,669
                  

1.43x
8.7%

Fund 5
12/1/2005

1,000,000
                   

41,508
                    

-
                       

41,508
                    

0.04x
-25.0%

Fund 6
12/1/2005

1,000,000
                   

225,000
                  

-
                       

225,000
                  

0.22x
-12.0%

Fund 7
3/1/2006

597,846
                      

502,350
                  

-
                       

502,350
                  

0.84x
-3.0%

Fund 8
5/2/2008

500,000
                      

418,743
                  

-
                       

418,743
                  

0.84x
-4.1%

Subtotal
6,636,687

              
2,875,852

           
               -

2,875,852
           

0.43x
-11.8%

Total Fund Investm
ents

25,790,791
            

40,742,650
         

               -
40,742,650

         
1.57x

8.4%

Total Buyout and G
row

th Investm
ents

30,445,620
            

67,747,855
         

               -
67,747,855

         
2.22x

16.8%

Total BPEA Fund I, L.P. Investm
ents

42,512,072
$           

73,312,888
$       

               -
73,312,888

$       
1.72x

10.2%

(1) Com
m

itm
ent date for Funds.

N
et IRR

5.7%
N

et DPI
136.6%

N
et TVPI

138.3%



23© BPEA  ALL RIGHTS RESERVED. CONFIDENTIAL.

Notes to Investment Performance
1) While BPEA Funds consisted of investments in buyout and growth funds, certain of these BPEA Funds have also made investments

that will not form a part of the Fund’s investment strategy, such as investments in venture capital funds and investments in venture
capital direct portfolio companies. In addition, the Fund will not be investing in the buyout and growth fund investments previously
made by BPEA Funds. As a result, the investment performance of any BPEA Fund is not necessarily indicative of the investment
performance that should be expected to be achieved by the Fund. There is no assurance that the Fund’s investment strategy will be
successful or that investments made by the Fund will result in similar investment performance to that of any other BPEA Fund.

2) The disclosure of the investment performance of buyout and growth fund investments and buyout and growth direct investments
made by BPEA Funds is intended to show performance data for prior investments by BPEA Funds that are expected to be
representative of the same investment strategy BPEA intends to pursue in making investments for the Fund. The Fund will not be
investing in these same investments. There is no assurance that the Fund’s investment strategy will be successful or that investments
made by the Fund will result in similar investment performance as that disclosed in this presentation.

3) The Buyout/Growth IRRs shown in this presentation include investments in buyout and growth funds and direct investments that have
been made by BPEA Funds. Those investments do not include investments in venture funds and investments in venture capital direct
portfolio companies made by BPEA Funds. The performance of the buyout and growth investments of any BPEA Fund is not
necessarily indicative of the performance of all investments made by such BPEA Fund.

4) Gross IRR for each portfolio investment is calculated based on actual cash flows from inception through the calculation date and
includes the amounts initially invested as well as interest payments in each company or portfolio fund and proceeds received from
realization events and fund distributions. Net IRR is calculated on a quarterly basis and is based on the timing of capital contributions
and cash and stock distributions to the applicable fund’s limited partners. Net performance data reflects management fees, carried
interest allocations, and all fund expenses.

5) Except as otherwise specified, all performance data for BPEA Funds is shown gross of management fees, carried interest allocations,
all fund expenses, and is calculated as of 9/30/2021. Actual returns to investors in a BPEA Fund will be net of any management fees,
performance fees, and general fund expenses. The gross IRRs for the BPEA Funds set forth in this presentation would be lower if the
applicable management fee, carried interest, and expenses of the BPEA Fund had been netted out. Individual performance for each
investment made is presented on a gross basis only – without the deduction of carried interest, management fees, or expenses,
which in the aggregate could be substantial – because the carried interest is calculated based on the overall performance of the
BPEA Fund and not on a deal specific basis. All gross performance data for BPEA Funds is calculated using the actual or projected
cash flows or projected valuation to the BPEA Fund from each investment including the actual or projected cash flows at the exit of
the investment. The projected cash-flows are typically modeled on a quarterly or annual basis and the exit values are derived
primarily using the market multiple method. Actual returns to investors in the Fund will be net of (i) the Fund’s annual management
fee, payable to the Fund’s manager, (ii) a 10% Carried Interest and (iii) the Fund’s organizational and ongoing operating expenses,
including fees and expenses relating to fund investments.
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Notes to Investment Performance
6) BPEA III, BPEA IV, and BPEA V use or have used credit facilities to bridge certain capital calls for a short period of time. When a

private equity fund uses a credit facility to bridge capital calls by investors it can have the effect of delaying the date on which the
preferred return (if applicable) on the investors’ capital contributions will begin to accrue and can increase the return on capital or
other performance metrics for the fund relative to what they would have been if capital had been called instead of drawing on the
credit facility

7) Certain investments have not yet been fully realized, and some of these investments have not yet returned any capital to the BPEA
Fund holding such investment. As a result, the Total Value, Total Value Multiple and Gross IRR for each such BPEA Fund has, as
applicable, been calculated based, in full or in part, on the market value of its investments as of 9/30/2021, in each case determined
in accordance with BPEA’s valuation policy, as in effect from time to time. BPEA’s valuation policy provides that the fund investments
will be valued as reported to the BPEA Fund by the managers of such investments. The value of the total returns, if any, ultimately
received by the BPEA Fund with respect to any such investment may be more or less than the 9/30/2021 market value of such
investment that was used to calculate such BPEA Fund’s Total Value, Total Value Multiple and Gross IRR. BPEA, its affiliated
management companies and the BPEA Funds do not, as a general matter, control the timing of or the amount at which any such
investment may be realized.

8) BPEA also manages dedicated healthcare focused funds, which are not all shown due to material differences in strategy. Detailed
information is available upon request.

9) Certain impacts from the COVID-19 outbreak may have a significant negative impact on the BPEA Funds’ and portfolio investments’
operations and performance. These circumstances may continue for an extended period of time, and may have an adverse impact on
economic and market conditions. The ultimate economic fallout from the pandemic, and the long-term impact on economies, markets,
industries, and individual companies, are not known. The extent of the impact to the financial performance and the operations of the
BPEA Funds and their portfolio investments will depend on future developments, which are highly uncertain and cannot be predicted.

10) An investment in a BPEA Fund is speculative, involves a high degree of risk and, by its terms, has restrictions on liquidity. An investor
could lose all or a substantial portion of its investment in the BPEA Fund.

11) Past investment performance of any BPEA Fund is not a guarantee of future performance results for the Fund or any other
BPEA Fund.















































($ millions) SBOF Acq. Committed Gross 

Investment Fund Date Status Capital MOIC IRR

MPE Partners I SBOF II Jun-13 Active $25.0 2.5x 22.0%

United Pipe & Steel SBOF II Jun-13 Realized 8.0 1.7x 9.4%

dlhBowles SBOF II Dec-14 Realized 9.9 2.3x 17.6%

Polytek Development SBOF II Aug-15 Realized 5.9 2.0x 31.1%

Trachte SBOF II Oct-15 Realized 2.4 4.3x 36.6%

B&E Group SBOF II Nov-15 Realized 3.6 3.7x 47.5%

MPE Partners II SBOF III Jun-16 Active 25.0 2.3x 31.7%

DreamLine SBOF III Jun-17 Realized 5.9 3.5x 44.3%

Bettcher SBOF III Oct-17 Realized 6.7 7.8x 66.2%

Teel Plastics SBOF IV Jan-20 Active 6.7 1.7x 32.1%

MPE Partners III SBOF IV Sep-20 Active 40.0 0.9x NM 

MSHS Group SBOF IV Feb-21 Active 4.2 1.0x NM 

80/20 SBOF IV Mar-21 Active 8.3 1.0x NM 

Waterfront Brands SBOF IV Jul-21 Active 14.3 1.0x NM 

Total MPE Relationship Performance $165.9 2.3x 26.5%



✓

✓

✓

✓



($ millions) SBOF Acq. Committed Gross 

Investment Fund Date Status Capital MOIC IRR

NaviMed Partners I SBOF II Jun-15 Active $30.9 3.9x 45.2%

Lucent Health SBOF II Jun-15 Active 8.1 2.8x 30.1%

CenterPointe SBOF II Nov-15 Realized 3.4 2.2x 15.5%

Velocity SBOF III Dec-18 Realized 9.8 6.8x 158.9%

NaviMed Partners II SBOF IV Sep-19 Active 40.0 2.7x 123.4%

CM Group SBOF IV Aug-21 Active 9.9 1.1x NM 

Total NaviMed Relationship Performance $102.0 3.7x 50.3%



✓

✓

✓

✓



($ millions) SBOF Acq. Committed Gross 

Investment Fund Date Status Capital MOIC IRR

Signature Brands SBOF III Oct-18 Active $17.5 3.5x 49.0%

Signature Brands SBOF IV Sep-19 Active 11.6 3.4x 71.0%

Traub Capital JV SBOF IV Oct-19 Active 40.0 2.3x 29.4%

HITS SBOF V Mar-22 Active 12.0 1.0x NM 

Total Traub Relationship Performance $81.0 3.1x 48.7%



✓

✓

✓

✓
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This presentation is furnished on a confidential basis to the recipient for informational purposes only. For disclosure information, please refer to the end of this presentation.
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Market Environment



Overview



Commodities continue to outperform

3

Source: Bloomberg as of March 31, 2022. Please see end of document for benchmark information.

Overview

2022 YTD 2021 2020 2019 2018 2017 2016 2015 2014 2013 5yr 10yr

Commodities 
33.1%

Commodities 
40.4%

Broad U.S. 
Equities           
20.9%

Large Cap           
31.5%

Real Estate           
6.7%

Emerging 
Markets           
37.3%

Small Cap           
21.3%

Real Estate           
13.3%

Large Cap           
13.7%

Small Cap           
38.8%

Large Cap
16.0%

Large Cap
15.0%

Real Estate
7.4%

Large Cap
28.7%

Small Cap           
20.0%

Broad U.S. 
Equities           
31.0%

Hedge Funds 
4.8%

Intl Small Cap           
33.0%

High Yield           
17.1%

Intl Small Cap           
9.6%

Mid Cap           
13.2%

Mid Cap           
34.8%

Broad U.S. 
Equities
15.4%

Broad U.S. 
Equities
14.6%

Bank Loans
-0.1%

Broad U.S. 
Equities
25.7%

Large Cap           
18.4%

Mid Cap           
30.5%

Bank Loans           
1.1%

Broad Intl 
Equities           
27.2%

Mid Cap           
13.8%

Large Cap           
1.4%

Broad U.S. 
Equities           
12.6%

Broad U.S. 
Equities           
33.6%

Mid Cap
12.6%

Mid Cap
13.1%

Hedge Funds
-0.3%

Mid Cap
22.6%

Emerging 
Markets           
18.3%

Small Cap           
25.5%

Core Bond           
0.0%

Intl Large Cap           
25.0%

Broad U.S. 
Equities           
12.7%

Core Bond           
0.5%

Real Estate           
11.8%

Large Cap           
32.4%

Real Estate
10.0%

Small Cap
11.3%

Large Cap
-4.6%

Real Estate
17.7%

Mid Cap           
17.1%

Intl Small Cap           
25.0%

High Yield           
-2.1%

Large Cap           
21.8%

Large Cap           
12.0%

Broad U.S. 
Equities           

0.5%

Core Bond           
6.0%

Intl Small Cap           
29.3%

Small Cap
9.8%

Real Estate
10.9%

High Yield
-4.8%

Small Cap
14.8%

Intl Small Cap           
12.3%

Intl Large Cap           
22.0%

Large Cap           
-4.4%

Broad U.S. 
Equities           
21.1%

Commodities           
11.4%

Bank Loans           
-0.4%

Small Cap           
4.9%

Intl Large Cap           
22.8%

Commodities
9.1%

Intl Small Cap
8.3%

Broad U.S. 
Equities
-5.3%

Intl Large Cap
11.3%

Hedge Funds           
11.8%

Broad Intl 
Equities           
21.5%

Broad U.S. 
Equities
-5.2%

Mid Cap           
18.5%

Emerging 
Markets           
11.2%

Intl Large Cap           
-0.8%

Hedge Funds           
3.0%

Broad Intl 
Equities           
15.3%

Intl Small Cap
7.8%

Intl Large Cap
6.2%

Broad Intl 
Equities
-5.4%

Hedge Funds
10.2%

Broad Intl 
Equities           
10.7%

Emerging 
Markets           
18.4%

Mid Cap
-9.1%

Small Cap           
14.6%

Bank Loans           
9.9%

Hedge Funds     
-1.1%

High Yield           
2.5%

Real Estate           
11.0%

Broad Intl 
Equities

7.3%

High Yield
5.7%

Mid Cap
-5.7

Intl Small Cap
10.1%

Intl Large Cap           
7.8%

Commodities           
17.6%

Small Cap           
-11.0%

Hedge Funds           
8.6%

Real Estate           
8.0%

Mid Cap
-2.4%

Bank Loans           
2.1%

Hedge Funds           
9.1%

Intl Large Cap
7.3%

Broad Intl 
Equities

5.4%

Intl Large Cap
-5.9%

Broad Intl 
Equities

7.8%

Core Bond           
7.5%

High Yield           
14.3%

Intl Large Cap           
-13.8%

High Yield           
7.5%

Hedge Funds
5.4%

Small Cap           
-4.4%

Emerging 
Markets 
-2.2%

High Yield           
7.4%

Emerging 
Markets

6.5%

Hedge Funds
5.3%

Core Bond
-5.9%

Bank Loans
5.4%

High Yield           
7.1%

Hedge Funds
10.5%

Commodities           
-13.8%

Real Estate           
7.0%

Broad Intl 
Equities           

4.5%

High Yield           
-4.5%

Broad Intl 
Equities

-3.9%

Bank Loans           
6.2%

Hedge Funds
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Inflation exceeds expectations

4

Headline CPI continues to surpass expectations, with strong demand 
and supply chain constraints now compounded by Russia-Ukraine 

OECD Forecasted U.S. CPI YoY%

Source: OECD, Bloomberg as of March 31, 2022
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The Fed is behind the curve

5

The gap between inflation and the federal funds rate has never been 
wider — the Fed needs to catch up but also be mindful of the 
potential impact to growth

Source: Federal Reserve Bank of St. Louis as of March 31, 2022
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10-year yields up sharply

6

The 10-year ended Q1 at 2.32%, up from 1.51% at year end, as the 
market priced in accelerating inflation and the Fed’s hawkish tone 

10-Year Treasury Yield

Sources: Federal Reserve as of March 31, 2022
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Biggest contributors to inflation

8

More than 60% of March’s decades-high CPI number was driven by gasoline, new 
and used vehicles, and rent. With some of these key contributors potentially rolling 
over, March may represent the peak in inflation. 

Top Ten Contributors to CPI

Source: Bloomberg as of April 12, 2022

U.S. Economy
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Oil prices continue higher, for now

9

WTI crude continued higher in March amid the ongoing conflict in 
Russia and Ukraine. Oil has so far followed a similar path to 2007–2008 
and may be approaching demand destruction-level territory.

Sources: Bloomberg, EIA, API as of April 1, 2022
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Used car prices peaking 

10

Used car prices were the second largest contributor to CPI in March. The Manheim 
Used Car Index has now fallen for the last three months against higher year-ago 
prices.

Both the Manheim and CPI Used Car Indices have seen declines year-to-date 

Sources: Bloomberg, Manheim, BLS; Index levels normalized to 100 from November 30, 2015.

U.S. Economy
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Rising rates hurt mortgage seekers

11

Rising mortgage rates are further increasing the cost of living for 
consumers, with the average national rate for a 30-year mortgage 
exceeding 4.9% as of April 1st, 2022

Sources: Bloomberg, Bankrate as of April 1, 2022
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Global food prices up sharply
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12

Food cost inflation worsened in March with costs up sharply amid the 
ongoing conflict in Russia-Ukraine, both major exporters of 
agricultural products and supplies

Source: United Nations Food and Agricultural Organization as of March 31, 2022
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The Federal Reserve’s next moves

13

In March, in response to rapidly rising inflation, the Fed raised rates 25 bps 
for the first time since 2018. Expectations have since built for 50 bps 
increases at subsequent FOMC meetings.

After a 25bps rate hike in March, the Fed is expected to accelerate its pace

Sources: Bloomberg, CME Fedwatch as of April 12, 2022
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Fixed Income



1 Mo (%) 3 Mo (%) YTD (%) 1 Yr (%) 3 Yr (%) 5 Yr (%) 10 Yr (%)

Broad Market Indices Blm Aggregate -2.78 -5.93 -5.93 -4.15 1.69 2.14 2.24

Intermediate Indices Blm Int. Gov./Credit -2.45 -4.51 -4.51 -4.10 1.50 1.81 1.85

Government Only Indices Blm Long Gov. -5.34 -10.58 -10.58 -1.42 3.26 3.90 3.97

Blm Int. Gov. -2.53 -4.21 -4.21 -4.17 1.04 1.34 1.29

Blm 1-3 Year Gov. -1.41 -2.51 -2.51 -3.04 0.84 1.04 0.84

Blm U.S. TIPS -1.86 -3.02 -3.02 4.29 6.22 4.43 2.69

Credit Indices Blm U.S. Long Credit -2.82 -11.23 -11.23 -4.24 4.37 4.77 5.07

Blm High Yield -1.15 -4.84 -4.84 -0.66 4.58 4.69 5.75

CS Leveraged Loan Index 0.04 -0.10 -0.10 3.22 4.10 4.05 4.47

Securitized Bond Indices Blm MBS -2.60 -4.97 -4.97 -4.92 0.56 1.36 1.70

Blm ABS -1.71 -2.88 -2.88 -3.06 1.38 1.68 1.66

Blm CMBS -2.91 -5.56 -5.56 -4.40 1.84 2.47 2.83

Non-U.S. Indices Blm Global Aggregate Hedged -2.16 -4.97 -4.97 -3.92 1.30 2.25 2.84

JPM EMBI Global Diversified -0.90 -10.02 -10.02 -7.44 0.01 1.69 3.74

JPM GBI-EM Global Diversified -1.53 -6.46 -6.46 -8.53 -1.13 0.18 -0.72

Municipal Indices Blm Municipal 5 Year -2.35 -5.10 -5.10 -4.48 0.85 1.51 1.78

Blm HY Municipal -3.61 -6.53 -6.53 -1.35 4.04 5.25 5.44

Fixed income down as the Fed turns hawkish

15

Continued concerns over inflation, tightening monetary policy, and 
soaring commodity prices as a result of the Russian invasion of 
Ukraine drove heightened volatility in the first quarter

Note: The local currency GBI index is hedged and denominated in U.S. dollars. Sources: Bloomberg, Credit Suisse, JPMorgan, as of March 31, 2022.
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A key driver of low bond rates today

16

The Fed now owns 25% of Treasury bonds outstanding. As soon as next month, 
interest rates could move higher as the Fed begins to unwind its balance sheet.

Fed’s U.S. Treasury Bonds Held on Balance Sheet as % of Total Treasury Market

Source: Bloomberg as of March 31, 2022
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Stocks post worst quarter since 2020 despite solid March

18

Many U.S. equity indices began 2022 with their biggest quarterly 
decline in two years, as inflation and the prospect of increasingly 
restrictive monetary policy hit growth-oriented stocks

Source: Morningstar Direct as of March 31, 2022

U.S. Equities

Month (%) 3 Mo (%) YTD (%) 1 Yr (%) 3 Yr (%) 5 Yr (%) 10 Yr (%)

Broad Market Indices Dow Jones 2.5 -4.1 -4.1 7.1 12.6 13.4 12.8

Wilshire 5000 3.3 -4.9 -4.9 13.1 18.7 15.7 14.4

Russell 3000 3.2 -5.3 -5.3 11.9 18.2 15.4 14.3

Large-Cap Market Indices S&P 500 3.7 -4.6 -4.6 15.6 18.9 16.0 14.6

Russell 1000 3.4 -5.1 -5.1 13.3 18.7 15.8 14.5

Russell 1000 Value 2.8 -0.7 -0.7 11.7 13.0 10.3 11.7

Russell 1000 Growth 3.9 -9.0 -9.0 15.0 23.6 20.9 17.0

Mid-Cap Market Indices Russell Mid-Cap 2.6 -5.7 -5.7 6.9 14.9 12.6 12.9

Russell Mid-Cap Value 3.0 -1.8 -1.8 11.5 13.7 10.0 12.0

Russell Mid-Cap Growth 1.6 -12.6 -12.6 -0.9 14.8 15.1 13.5

Small-Cap Market Indices Russell 2000 1.2 -7.5 -7.5 -5.8 11.7 9.7 11.0

Russell 2000 Value 2.0 -2.4 -2.4 3.3 12.7 8.6 10.5

Russell 2000 Growth 0.5 -12.6 -12.6 -14.3 9.9 10.3 11.2



-10%

-8%

-6%

-4%

-2%

0%

2%

4%

6%

8%

10%

R
o

ll
in

g
 1

0
-Y

e
a
r 

P
e
rf

o
rm

a
n
ce

Russell 3000 Growth - Russell 3000 Value Average

+2 Standard Deviations -2 Standard Deviations

Value wins the quarter, still lags on a long-term basis

19

Value-oriented indices have narrowed what was at one point a record relative 
performance gap with their growth counterparts, however rolling 10-year return 
differentials between the two styles remain elevated relative to history

Source: eVestment and Morningstar Direct as of March 31, 2022
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Equity indices exhibit significant daily movements in Q1

20

After a volatile start, the number of daily price movements of at least 
+/-1% for the Russell 1000 and 2000 indices is on pace to exceed 2021 
levels by a wide margin

Source: Bloomberg as of March 31, 2022
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Non-U.S. equities struggle, especially EM

22

Though markets continue to grapple with the Russia/Ukraine war and 
record inflation, developed markets tipped positive in March

Source: Bloomberg as of March 31, 2022

Non-U.S. Equities

1 Mo (%) 3 Mo (%) YTD (%) 1 Yr (%) 3 Yr (%) 5 Yr (%) 10 Yr (%)

Global Equity Market Index MSCI ACWI 2.2 -5.4 -5.4 7.3 13.8 11.6 10.0

International Market Index MSCI ACWI ex. U.S. 0.2 -5.4 -5.4 -1.5 7.5 6.8 5.6

Developed Markets Indices MSCI EAFE 0.6 -5.9 -5.9 1.2 7.8 6.7 6.3

MSCI EAFE Local 2.1 -3.7 -3.7 6.2 8.2 6.6 8.6

Emerging Markets Indices MSCI Emerging Markets -2.3 -7.0 -7.0 -11.4 4.9 6.0 3.4

MSCI EM Local -2.1 -6.1 -6.1 -9.9 6.3 7.5 6.3

Small-Cap Market Indices MSCI EAFE Small-Cap 0.0 -8.5 -8.5 -3.6 8.5 7.4 8.3

MSCI EM Small-Cap 2.7 -4.3 -4.3 5.5 11.9 7.8 5.3

Frontier Markets Index MSCI Frontier -0.1 -7.9 -7.9 9.4 7.3 6.0 5.9



The war in Ukraine

 On February 24, 2022, Russia invaded Ukraine. 
Russian forces have recently withdrawn from the 
northern cities and are focused on the eastern 
Donbas region.

 More than 3 million Ukrainians have fled to 
neighboring countries.

 With Russia supplying around 19% of the 
world’s natural gas and 11% of its oil, energy 
prices have risen sharply.

 Commodity prices more broadly are up, as both 
Russian and Ukraine are major producers of 
wheat, fertilizers, nickel, and palladium.

 In response to the attack and humanitarian 
crisis, there have been coordinated rounds of 
economic sanctions levied against Russia from 
the U.S., EU, and other NATO countries.

23

Source: Institute for the Study of War as of April 10, 2022; map image via BBC News as of April 11, 2022

Non-U.S. Equities



Russia’s military moves lands it in the bottom

24

Investors turn to Brazil to supplement losses incurred from Russia’s 
devaluation

Source: Bloomberg as of March 31, 2022
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Russia removed from benchmarks
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Russia was a small piece of broad benchmarks. Index providers 
removed Russia from the EM universe effective in March.

Source: SSGA as of March 31, 2022
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China’s valuation metrics fall to five-year lows

26

Investors will be looking to the government to provide support and 
signal an end to the current regulatory cycle

Source: Bloomberg
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Robust outlook in a post-pandemic economic cycle

28

The recovery across commercial real estate sectors is expected to 
continue in 2022, driven by price and income accelerations within 
industrial and multifamily assets. 

Source: NCREIF Performance data as of March 31, 2022, * ODCE Performance preliminary as of March 31, 2022

Real Estate

Indices 1Q22 (%) YTD22 (%) 1 Year (%) 3 Year (%) 5 Year (%) 10 Year (%)

NPI 5.3 5.3 21.9 9.6 8.5 9.6

Income 1.0 1.0 4.2 4.3 4.4 4.8

Appreciation 4.3 4.3 17.2 5.2 4.0 4.6

NFI-ODCE* 7.4 7.4 28.5 11.3 10.0 10.9

Income 0.9 0.9 4.0 4.0 4.1 4.5

Appreciation 6.4 6.4 23.8 7.1 5.6 6.2

FTSE NAREIT All Eq. REITs -5.3 -5.3 23.6 11.7 10.6 10.5

Property Type

NPI Apartment 5.3 5.3 24.1 10.2 8.6 9.2

NPI Office 1.6 1.6 6.8 4.7 5.5 7.6

NPI Industrial 11.0 11.0 51.9 25.1 20.4 16.5

NPI Retail 2.3 2.3 7.1 -0.4 1.3 6.6

NPI Hotel 1.8 1.8 9.1 -6.3 -1.3 3.5

Geographic Sectors

NPI East 3.6 3.6 15.9 7.2 6.4 7.6

NPI Midwest 3.5 3.5 14.8 5.4 5.1 7.5

NPI South 6.3 6.3 25.2 10.5 9.1 10.2

NPI West 6.5 6.5 26.2 11.9 10.7 11.5



Refuge against persistent inflation

29

Over time commercial real estate has proven to be a solid, although 
imperfect, inflation hedge

Property Capital Appreciation and Inflation

Sources: AEW, NCREIF ODCE, Bureau of Labor Statistics
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Office on the road to recovery?

30

Though the future of office remains uncertain amidst continued occupancy lags, 
current expectations are for demand to return to pre-pandemic levels by 2023 

Office Employment vs. Leased Office Space, Q4 2015 – Q4 2023 Forecasted

Sources: TA Realty, CoStar, as of Q4 2021 
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Infrastructure



4Q21 (%) 1 Yr (%) 3 Yr (%) 5 Yr (%) 10 Yr (%)

MSCI Global Infrastructure Asset Index (Private)* -0.8 5.7 6.8 9.0 12.1

DJB Global Infrastructure Index 7.5 19.9 12.8 8.9 8.7

Bloomberg Barclays Aggregate 0.0 -1.5 4.8 3.6 2.9

CPI + 5% 6.6 12.0 8.5 7.9 7.1

S&P 500 11.0 28.7 26.1 18.5 16.6

DJ Industrial Average 7.9 20.9 18.5 15.5 14.2

Infrastructure performance

32

Infrastructure assets have shown resiliency amidst the current 
geopolitical tensions and numerous Covid variants, as well as 
consistent signs of continuing that momentum in 2022.

Source: Bloomberg as of December 31, 2021, *MSCI Global Infrastructure Asset Index (Private) as of September 30, 2021

Infrastructure



Infrastructure as a reliable source of income

33

Income is expected to remain a consistent driver of infrastructure returns, 
underpinned by defensive yield positions, recurring revenue streams, and 
strong risk-adjusted returns

Rolling 4-quarter returns from income and capital appreciation (1Q 2009–3Q 2021)

Source: MSCI. Infrastructure returns represented by the “low risk” category of the MSCI Global Quarterly Infrastructure Asset Index. Data show rolling 1-year returns from 
income and capital appreciation. The chart shows the full index history, beginning in the first quarter of 2009.
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Emergence of renewable energy projects in the U.S.

34

The U.S. is seeing an acceleration of renewable projects as part of the 
integration of decarbonization into domestic power grids

Number of Renewable Energy Projects in Progress

Source: McKinsey & Company
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Private Equity



3Q21 (%) 1 Yr (%) 3 Yr (%) 5 Yr (%) 10 Yr (%) 15 Yr (%) 20 Yr (%)

Global Private Equity 6.8 46.5 24.2 21.1 17.0 13.6 14.3

North America Private Equity 7.6 48.5 25.1 21.6 18.0 14.1 14.5

Europe Private Equity 6.4 49.8 25.7 22.7 15.4 12.0 14.2

Rest of World Private Equity 1.3 28.9 15.7 14.7 12.8 12.7 12.3

Global VC 8.7 59.9 30.5 23.2 17.0 13.0 9.8

North America VC 8.4 63.8 32.1 24.1 17.4 13.1 9.7

Europe VC 9.4 36.1 19.1 16.6 13.8 11.6 9.4

Rest of World VC 11.5 38.0 21.0 17.3 13.8 12.0 10.4

MSCI All Country World Index -1.0 28.0 13.1 13.8 12.5 7.8 8.7

S&P 500 0.6 30.0 16.0 16.9 16.6 10.4 9.5

Russell 3000 -0.1 31.9 16.0 16.9 16.6 10.4 9.9

Russell 2000 Growth -5.7 33.3 11.7 15.3 15.7 10.6 10.5

Private equity outperformance

36

Performance across the private equity market continues to outpace 
public market indices with outperformance widening in Q3 2021 
ahead of a pullback across public markets

Source: Pitchbook as of September 30, 2021

Private Equity



U.S. private equity vintage performance 

37

Private equity performance continues to be very strong with industry median 
performance exceeding public market returns. Manager selection and access to 
top performing funds continues to provide robust outperformance potential.

Source: Pitchbook as of September 30, 2021
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Venture capital deployment smashes record
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In 2021, U.S. venture capital managers deployed $329.8 billion (+98% year-
over-year) into more than 15,500 deals (+27%) as late-stage venture 
deployment alone eclipsed the previous overall deployment record by 15%

Source: Pitchbook-NVCA Venture Monitor as of December 31, 2021

Private Equity



Private Credit



Q3 2021 (%) 1 Yr (%) 3 Yr (%) 5 Yr (%) 10 Yr (%)

Private Credit 2.1 8.8 3.9 6.4 6.8

Credit Suisse Leveraged Loan 0.9 8.5 4.1 4.7 5.0

Bloomberg Barclays High Yield 0.9 11.2 6.9 6.5 7.4

Bloomberg Barclays Aggregate 0.1 -0.9 5.4 2.9 3.9

DJ Industrial Average -1.4 24.2 11.0 15.7 14.7

S&P 500 0.6 30.0 16.0 16.9 16.6

Russell 2000 -4.4 47.7 10.5 13.5 14.6

Private credit performance

40

Private credit performance was strong in Q3 2021, up 8+% over the 
trailing 1-year period. Private credit has lagged traditional equity but has 
outpaced leveraged loans over the trailing 5- and 10-year horizons.

Source: Pitchbook as of September 30, 2021

Private Credit 



Inflation & Libor: How it impacts private credit 
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Historically there has been a positive correlation between inflation, 
Libor rates and private credit IRRs

Sources: Churchill, S&P LCD, Pitchbook
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Purpose:

Empower our 
clients to meet their 
investment 
objectives

Vision
Be a trusted partner to our clients 
through effective investment programs

Mission
Provide independent and thoughtful 
investment guidance

Why Marquette?
✔ Our people
✔ Independent expertise
✔ Focused client service
✔ Careful research



Disclosure

Marquette Associates, Inc. (“Marquette”) has prepared this document for the exclusive use by the client or third party for which it was prepared. The information herein
was obtained from various sources, including but not limited to third party investment managers, the client's custodian(s) accounting statements, commercially available
databases, and other economic and financial market data sources.

The sources of information used in this document are believed to be reliable. Marquette has not independently verified all of the information in this document and its
accuracy cannot be guaranteed. Marquette accepts no liability for any direct or consequential losses arising from its use. The information provided herein is as of the
date appearing in this material only and is subject to change without prior notice. Thus, all such information is subject to independent verification and we urge clients to
compare the information set forth in this statement with the statements you receive directly from the custodian in order to ensure accuracy of all account information.
Past performance does not guarantee future results and investing involves risk of loss. No graph, chart, or formula can, in and of itself, be used to determine which
securities or investments to buy or sell.

Forward‐looking statements, including without limitation any statement or prediction about a future event contained in this presentation, are based on a variety of
estimates and assumptions by Marquette, including, but not limited to, estimates of future operating results, the value of assets and market conditions. These estimates
and assumptions, including the risk assessments and projections referenced, are inherently uncertain and are subject to numerous business, industry, market, regulatory,
geopolitical, competitive, and financial risks that are outside of Marquette's control. There can be no assurance that the assumptions made in connection with any
forward‐looking statement will prove accurate, and actual results may differ materially.

The inclusion of any forward‐looking statement herein should not be regarded as an indication that Marquette considers forward‐looking statements to be a reliable
prediction of future events. The views contained herein are those of Marquette and should not be taken as financial advice or a recommendation to buy or sell any
security. Any forecasts, figures, opinions or investment techniques and strategies described are intended for informational purposes only. They are based on certain
assumptions and current market conditions, and although accurate at the time of writing, are subject to change without prior notice. Opinions, estimates, projections,
and comments on financial market trends constitute our judgment and are subject to change without notice. Marquette expressly disclaims all liability in respect to
actions taken based on any or all of the information included or referenced in this document. The information is being provided based on the understanding that each
recipient has sufficient knowledge and experience to evaluate the merits and risks of investing.

About Marquette Associates

Marquette was founded in 1986 with the sole objective of providing investment consulting at the highest caliber of service. Our expertise is grounded

in our commitment to client service — our team aims to be a trusted partner and as fiduciaries, our clients’ interests and objectives are at the center of

everything we do. Our approach brings together the real-world experience of our people and our dedication to creativity and critical thinking in order

to empower our clients to meet their goals. For more information, please visit www.MarquetteAssociates.com.
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Total Fund Composite Manager Status
Market Value: $2,478.3 Million and 100.0% of Fund

Marquette Associates, Inc. 3



 Ending March 31, 2022

Asset Class Market Value
($)

3 Mo Net
Cash Flows ($) % of Portfolio Policy % Policy Difference

($)
_

Total Fund Composite 2,478,333,750 -35,808,895 100.0 100.0 0

Fixed Income Composite 354,154,736 -62,140,255 14.3 14.0 7,188,011

NTGI Agg Bond Core Fixed Income 152,300,315 -29,989,468 6.1 6.0 3,600,290

Loomis Sayles Core-Plus Core Plus Fixed Income 152,685,022 -113,224 6.2 6.0 3,984,997

Shenkman - Four Points High Yield Fixed Income 49,169,399 -32,000,000 2.0 2.0 -397,276

Private Debt Composite 13,900,687 2,611,077 0.6 3.0 -60,449,326

H.I.G. Bayside Opportunity VI Private Debt 13,900,687 2,611,077 0.6 3.0 -60,449,326

U.S. Equity Composite 763,317,101 46,973,082 30.8 30.5 7,425,308

NTGI Russell 3000 All-Cap Core 526,772,560 46,981,117 21.3 21.5 -6,069,197

NTGI Russell 1000 Value Large-Cap Value 93,520,153 -3,534 3.8 3.5 6,778,472

Vanguard Mid Cap Value Mid-Cap Value 55,251,372 0 2.2 2.0 5,684,697

NTGI Russell 2000 Value Small-Cap Value 87,773,016 -4,500 3.5 3.5 1,031,335

Non-U.S. Equity Composite 477,105,580 -61,049,608 19.3 20.0 -18,561,170

NTGI ACWI Ex-US Non-U.S. All-Cap Core 426,749,968 -40,049,608 17.2 18.0 -19,350,107

DFA Emerging Markets Small Cap EM Small-Cap 48,715,463 -21,000,000 2.0 2.0 -851,212

Risk Parity Composite 62,789,560 -44,000,000 2.5 2.5 831,216

AQR Risk Parity Risk Parity 62,789,560 -44,000,000 2.5 2.5 831,216

Volatility Risk Premium Composite 60,550,715 60,000,000 2.4 2.5 -1,407,629

NB US Index PutWrite Volatility Risk Premium 60,550,715 60,000,000 2.4 2.5 -1,407,629

Real Estate Composite 236,123,095 -3,365,602 9.5 7.5 50,248,063

J.P. Morgan SPF Core Real Estate 67,797,664 -143,298 2.7 1.9 21,204,990

Morgan Stanley P.P. Core Real Estate 63,211,308 -712,787 2.6 1.9 16,618,633

PRISA III Value-Added Real Estate 43,710,610 -1,798,149 1.8 1.9 -2,882,064

Principal Enhanced Value-Added Real Estate 59,440,143 -711,368 2.4 1.9 12,847,468

StepStone RE Intl Partnership I Non-U.S. Core Real
Estate 1,963,370 0 0.1 0.0 1,963,370

Infrastructure Composite 211,392,504 41,000,000 8.5 10.0 -36,440,871

Alinda Fund II Core Infrastructure 13,494,570 0 0.5 0.0 13,494,570

Macquarie Fund II Core Infrastructure 332,179 0 0.0 0.0 332,179

J.P. Morgan Infrastructure Core Infrastructure 95,062,098 41,000,000 3.8 5.0 -28,854,590

IFM Global Infrastructure (U.S) Global Infrastructure 102,503,657 0 4.1 5.0 -21,413,031

Total Fund Composite
Market Value: $2,478.3 Million and 100.0% of Fund

4 Marquette Associates, Inc.



 Ending March 31, 2022

Asset Class Market Value
($)

3 Mo Net
Cash Flows ($) % of Portfolio Policy % Policy Difference

($)
_

Private Equity Composite 246,593,231 -5,842,950 9.9 10.0 -1,240,144

Fort Washington Fund V Divers. Private Equity 10,555,415 -760,000 0.4   

North Sky Fund III - LBO LBO Private Equity 1,738,708 -972,596 0.1   

North Sky Fund III - VC Venture Private Equity 2,887,228 0 0.1   

Portfolio Advisors IV - Special Sit Mezz./Special Sit.
Private Equity FoF 1,668,487 0 0.1   

Fort Washington Fund VI Divers. Private Equity 8,487,747 0 0.3   

North Sky Fund IV - LBO LBO Private Equity 3,850,042 0 0.2   

Portfolio Advisors V - Special Sit Mezz./Special Sit.
Private Equity FoF 887,174 -37,947 0.0   

Fort Washington Fund VIII Divers. Private Equity 44,614,877 -2,500,000 1.8   

Fort Washington Opp Fund III Secondary Private Equity
FoF 10,759,042 0 0.4   

North Sky Fund V Divers. Private Equity 35,192,980 -4,474,116 1.4   

Fort Washington Fund IX Divers. Private Equity 58,365,655 0 2.4   

Fort Washington Fund X Divers. Private Equity 25,025,181 2,000,000 1.0   

JP Morgan Global Private Equity VIII Global Divers. Private
Equity FoF 31,487,528 0 1.3   

JP Morgan Global Private Equity IX Global Divers. Private
Equity FoF 9,054,300 901,709 0.4   

Blue Chip Fund IV Venture Private Equity 2,018,867 0 0.1   

Total Cash Equivalents 52,406,540 -10,032,202 2.1 -- 52,406,540
XXXXX

Total Fund Composite
Market Value: $2,478.3 Million and 100.0% of Fund

Marquette Associates, Inc. 5



Current Policy Difference %
_

Fixed Income Composite $354,154,736 $346,966,725 $7,188,011 0.3%

Private Debt Composite $13,900,687 $74,350,013 -$60,449,326 -2.4%

U.S. Equity Composite $763,317,101 $755,891,794 $7,425,308 0.3%

Non-U.S. Equity Composite $477,105,580 $495,666,750 -$18,561,170 -0.7%

Risk Parity Composite $62,789,560 $61,958,344 $831,216 0.0%

Volatility Risk Premium Composite $60,550,715 $61,958,344 -$1,407,629 -0.1%

Real Estate Composite $236,123,095 $185,875,031 $50,248,063 2.0%

Infrastructure Composite $211,392,504 $247,833,375 -$36,440,871 -1.5%

Private Equity Composite $246,593,231 $247,833,375 -$1,240,144 -0.1%

Total Cash Equivalents $52,406,540 -- -- --

Total $2,478,333,750

Total Fund Composite Asset Allocation
Market Value: $2,478.3 Million and 100.0% of Fund

6 Marquette Associates, Inc.



Total Fund Composite Asset Allocation
Market Value: $2,478.3 Million and 100.0% of Fund

Marquette Associates, Inc. 7



Total Fund Composite Market Value History
Market Value: $2,478.3 Million and 100.0% of Fund

Summary of Cash Flows
  First Quarter Year-To-Date One Year Three Years Five Years

_

Beginning Market Value $2,583,749,988.91 $2,583,749,988.91 $2,445,885,231.88 $2,211,931,288.59 $2,226,032,025.16

Net Cash Flow -$35,241,828.69 -$35,241,828.69 -$155,928,833.51 -$496,821,263.47 -$789,109,132.67

Net Investment Change -$70,174,410.21 -$70,174,410.21 $188,377,351.64 $763,223,724.89 $1,041,410,857.52

Ending Market Value $2,478,333,750.01 $2,478,333,750.01 $2,478,333,750.01 $2,478,333,750.01 $2,478,333,750.01
_

8 Marquette Associates, Inc.



Total Fund Composite Attribution
Market Value: $2,478.3 Million and 100.0% of Fund

Attribution Summary
5 Years Ending March 31, 2022

Wtd. Actual
Return

Wtd. Index
Return

Excess
Return

Selection
Effect

Allocation
Effect

Interaction
Effects

Total
Effects

Fixed Income Composite 3.45% 2.14% 1.31% 0.19% -0.22% 0.04% 0.01%
Private Debt Composite -- -- -- 0.07% 0.17% -0.06% 0.18%
U.S. Equity Composite 13.19% 15.40% -2.21% -0.52% 0.02% -0.03% -0.53%
Non-U.S. Equity Composite 5.38% 6.76% -1.39% -0.29% 0.01% 0.00% -0.28%
Hedge Fund Composite -- -- -- 0.00% -0.01% -0.03% -0.05%
Risk Parity Composite 6.90% 10.41% -3.51% -0.19% -0.01% 0.02% -0.18%
Volatility Risk Premium Composite -- -- -- 0.00% 0.00% -0.01% -0.02%
Real Estate Composite 11.07% 8.91% 2.16% 0.20% -0.04% 0.02% 0.18%
Infrastructure Composite 7.33% 5.10% 2.24% 0.22% 0.09% -0.05% 0.26%
Private Equity Composite 17.70% 22.94% -5.24% -0.46% -0.14% 0.03% -0.58%
Total Cash Equivalents 1.13% 1.06% 0.07% -- -- -- --
Total 9.26% 10.36% -1.10% -0.80% -0.14% -0.07% -1.01%

Calendar Years
2021 2020 2019 2018 Quarter 1 Yr 3 Yrs

Wtd. Actual Return 17.3% 10.5% 17.0% -4.1% -2.7% 7.8% 11.2%
Wtd. Index Return * 14.5% 14.6% 18.7% -2.4% -3.1% 7.2% 11.8%
Excess Return 2.8% -4.2% -1.7% -1.7% 0.4% 0.7% -0.6%
Selection Effect 2.1% -3.1% -1.3% -1.4% 0.6% 1.2% -0.3%
Allocation Effect 0.5% -0.7% -0.4% -0.2% -0.1% 0.3% -0.1%
Interaction Effect 0.2% -0.2% 0.1% -0.1% -0.2% -0.9% -0.1%

 

*Calculated from the benchmark returns and weightings of each composite.  Returns will differ slightly from the official Policy Benchmark.

Marquette Associates, Inc. 9
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Total Fund Composite Attribution
Market Value: $2,478.3 Million and 100.0% of Fund



 Ending March 31, 2022
3 Mo 1 Yr 2 Yrs 3 Yrs 5 Yrs 7 Yrs 10 Yrs 15 Yrs 20 Yrs

_

Total Fund Composite -2.7% 7.7% 22.7% 11.0% 9.1% 8.0% 8.6% 6.6% 6.8%
Target Benchmark -2.7% 7.2% 22.3% 11.6% 9.8% 8.5% 9.0% 6.5% 7.3%

InvMetrics Public DB > $1B Net Rank 27 33 5 41 41 49 30 28 45

Fixed Income Composite -5.2% -3.1% 4.6% 3.3% 3.3% 3.1% 3.5% 4.7% 5.0%
Bloomberg US Aggregate TR -5.9% -4.2% -1.8% 1.7% 2.1% 1.9% 2.2% 3.6% 4.0%

InvMetrics Public DB Total Fix Inc Net Rank 64 35 13 7 7 5 1 1 1

Private Debt Composite 0.0% 13.4% -- -- -- -- -- -- --
Bloomberg US Aggregate TR -5.9% -4.2% -1.8% 1.7% 2.1% 1.9% 2.2% 3.6% 4.0%

U.S. Equity Composite -3.8% 11.4% 39.7% 16.6% 13.2% 11.5% 12.9% 9.5% 8.7%
Russell 3000 -5.3% 11.9% 34.9% 18.2% 15.4% 13.4% 14.3% 10.1% 9.4%

InvMetrics Public DB US Eq Net Rank 5 39 1 64 79 71 52 44 69

Non-U.S. Equity Composite -5.8% -1.5% 24.1% 6.8% 5.3% 4.9% 5.6% 3.8% 6.0%
MSCI ACWI ex USA -5.4% -1.5% 21.3% 7.5% 6.8% 5.2% 5.6% 3.1% 6.4%

InvMetrics Public DB ex-US Eq Net Rank 19 27 17 79 91 77 83 36 67

Risk Parity Composite -4.0% 6.9% 11.6% 7.5% 6.9% 5.0% -- -- --
60% Wilshire 5000/40% BarCap Aggregate -5.3% 6.1% 19.5% 12.0% 10.4% 9.1% 9.7% 7.9% 7.6%

Volatility Risk Premium Composite -- -- -- -- -- -- -- -- --
CBOE Put Write Index 1.7% 16.9% 26.3% 10.8% 7.6% 8.0% 7.7% 6.8% 7.1%

Real Estate Composite 6.4% 27.2% 14.6% 11.7% 9.9% 10.3% 11.1% -- --
NFI-ODCE 7.2% 27.3% 13.7% 10.3% 8.9% 9.2% 9.9% 6.0% 7.7%
NPI 0.0% 15.7% 9.0% 7.7% 7.4% 8.0% 9.0% 7.0% 8.6%

InvMetrics All DB Real Estate Priv Net Rank 41 34 18 2 17 1 3 -- --

Infrastructure Composite 0.6% 11.2% 11.8% 9.6% 7.1% 6.4% 7.1% -- --
3 Month T-Bill +4% 1.0% 4.1% 4.1% 4.7% 5.1% 4.9% 4.6% 4.7% 5.2%

Private Equity Composite 0.0% 17.8% 30.9% 19.3% 17.7% 15.0% 14.7% 13.9% 7.8%
Cambridge Associates All PE 0.0% 21.1% 40.2% 27.2% 22.9% 19.1% 18.5% 14.4% 15.4%

Marquette Associates, Inc. 11

Total Fund Composite Annualized Performance (Net of Fees)
Market Value: $2,478.3 Million and 100.0% of Fund

* Cambridge Associates All PE benchmark data is updated through 9/30/21



Total Fund Composite Annualized Performance (Net of Fees)
Market Value: $2,478.3 Million and 100.0% of Fund
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 Calendar Year
2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

_

Total Fund Composite 17.1% 10.3% 16.8% -4.3% 14.9% 8.9% -0.1% 6.4% 17.5% 12.0% 1.1%
Target Benchmark 16.0% 12.8% 17.9% -3.8% 15.2% 8.8% 0.6% 6.0% 17.4% 12.2% -1.7%

InvMetrics Public DB > $1B Net Rank 20 57 53 60 62 13 46 18 13 69 32

Fixed Income Composite 0.6% 9.5% 9.6% -0.6% 5.6% 7.2% -2.1% 5.6% 0.7% 8.6% 5.6%
Bloomberg US Aggregate TR -1.5% 7.5% 8.7% 0.0% 3.5% 2.6% 0.5% 6.0% -2.0% 4.2% 7.8%

InvMetrics Public DB Total Fix Inc Net
Rank 21 11 31 57 45 14 78 17 20 36 67

Private Debt Composite -10.9% -- -- -- -- -- -- -- -- -- --
Bloomberg US Aggregate TR -1.5% 7.5% 8.7% 0.0% 3.5% 2.6% 0.5% 6.0% -2.0% 4.2% 7.8%

U.S. Equity Composite 30.3% 12.5% 27.8% -8.6% 17.8% 16.3% -3.0% 10.8% 35.4% 15.4% -0.1%
Russell 3000 25.7% 20.9% 31.0% -5.2% 21.1% 12.7% 0.5% 12.6% 33.6% 16.4% 1.0%

InvMetrics Public DB US Eq Net Rank 2 94 91 92 96 3 89 54 24 58 66

Non-U.S. Equity Composite 10.2% 7.5% 18.9% -16.2% 27.7% 7.3% -4.9% -1.4% 14.5% 18.2% -10.2%
MSCI ACWI ex USA 7.8% 10.7% 21.5% -14.2% 27.2% 4.5% -5.7% -3.9% 15.3% 16.8% -13.7%

InvMetrics Public DB ex-US Eq Net
Rank 15 97 98 68 59 7 68 13 79 49 6

Risk Parity Composite 10.3% 5.8% 21.8% -6.1% 11.9% 11.2% -9.4% 6.5% -2.9% -- --
60% Wilshire 5000/40% BarCap
Aggregate 14.7% 16.2% 21.9% -2.9% 13.7% 9.2% 0.8% 10.0% 17.9% 11.3% 4.0%

Volatility Risk Premium Composite -- -- -- -- -- -- -- -- -- -- --
CBOE Put Write Index 21.8% 2.1% 13.5% -5.9% 10.8% 7.8% 6.4% 6.3% 12.3% 8.1% 6.2%

Real Estate Composite 22.4% 2.2% 5.8% 7.5% 7.9% 9.3% 14.8% 12.4% 14.8% 11.0% 16.9%
NFI-ODCE 21.1% 0.3% 4.4% 7.4% 6.7% 7.8% 14.0% 11.5% 12.9% 9.8% 15.0%
NPI 17.7% 1.6% 6.4% 6.7% 7.0% 8.0% 13.3% 11.8% 11.0% 10.5% 14.3%

InvMetrics All DB Real Estate Priv Net
Rank 32 7 43 39 20 7 22 31 17 30 14

Infrastructure Composite 10.8% 8.1% 11.3% 4.8% 2.4% 0.4% 11.2% 12.5% 4.2% 5.6% 11.7%
3 Month T-Bill +4% 4.0% 4.5% 6.1% 6.0% 5.0% 4.3% 4.0% 4.0% 4.1% 4.1% 4.0%

Private Equity Composite 29.3% 22.0% 11.3% 16.0% 14.3% 8.1% 8.2% 8.5% 26.5% 8.4% 11.8%
Cambridge Associates All PE 36.0% 34.6% 19.0% 13.8% 17.8% 9.2% 10.8% 15.7% 24.8% 12.9% 11.2%

Marquette Associates, Inc. 13

Total Fund Composite Calendar Performance (Net of Fees)
Market Value: $2,478.3 Million and 100.0% of Fund

* Cambridge Associates All PE benchmark data is updated through 9/30/21
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 Ending March 31, 2022

1 Mo 3 Mo 1 Yr 2 Yrs 3 Yrs 5 Yrs 7 Yrs 10 Yrs Inception Inception
Date

_

Total Fund Composite 1.0% -2.7% 7.7% 22.7% 11.0% 9.1% 8.0% 8.6% 9.0% May-85
Target Benchmark 0.9% -2.7% 7.2% 22.3% 11.6% 9.8% 8.5% 9.0% -- May-85

InvMetrics Public DB > $1B Net Rank 39 27 33 5 41 41 49 30  1 May-85

Fixed Income Composite -2.2% -5.2% -3.1% 4.6% 3.3% 3.3% 3.1% 3.5% 5.4% Nov-95
Bloomberg US Aggregate TR -2.8% -5.9% -4.2% -1.8% 1.7% 2.1% 1.9% 2.2% 4.6% Nov-95

InvMetrics Public DB Total Fix Inc Net Rank 43 64 35 13 7 7 5 1  1 Nov-95

NTGI Agg Bond -2.8% -5.9% -4.1% -- -- -- -- -- -5.8% Jan-21
Bloomberg US Aggregate TR -2.8% -5.9% -4.2% -1.8% 1.7% 2.1% 1.9% 2.2% -5.8% Jan-21

eV US Core Fixed Inc Net Rank 63 63 57 -- -- -- -- --  64 Jan-21

Loomis Sayles Core-Plus -2.2% -5.2% -3.1% 1.6% 3.3% 3.2% -- -- 3.3% Jul-15
Bloomberg US Aggregate TR -2.8% -5.9% -4.2% -1.8% 1.7% 2.1% 1.9% 2.2% 2.1% Jul-15

eV US Core Plus Fixed Inc Net Rank 18 18 21 47 17 20 -- --  16 Jul-15

Shenkman - Four Points -0.2% -2.4% 0.2% 14.2% 6.7% 6.0% 5.8% 6.3% 6.5% Aug-10
Bloomberg US High Yield TR -1.1% -4.8% -0.7% 10.9% 4.6% 4.7% 5.0% 5.7% 6.4% Aug-10

eV US High Yield Fixed Inc Net Rank 11 24 41 9 5 4 8 8  15 Aug-10

Private Debt Composite 0.0% 0.0% 13.4% -- -- -- -- -- -0.2% Sep-20
Bloomberg US Aggregate TR -2.8% -5.9% -4.2% -1.8% 1.7% 2.1% 1.9% 2.2% -4.6% Sep-20

H.I.G. Bayside Opportunity VI 0.0% 0.0% 13.4% -- -- -- -- -- -0.2% Sep-20
Bloomberg US Aggregate TR -2.8% -5.9% -4.2% -1.8% 1.7% 2.1% 1.9% 2.2% -4.6% Sep-20

* Certain values are lagged.  HIG Bayside VI, StepStone RE I, Alinda II, Macquarie II, JPM IIF, JPM GPE VIII,
and JPM GPE IX are valued as of December 31, 2021.  Fort Washington funds and North Sky funds are valued
as of September 30, 2021.   All lagged values have been updated for corresponding cash flows.

 

 
** Cambridge Associates All PE benchmark data is updated through 9/30/21



 Ending March 31, 2022

1 Mo 3 Mo 1 Yr 2 Yrs 3 Yrs 5 Yrs 7 Yrs 10 Yrs Inception Inception
Date

_

U.S. Equity Composite 3.1% -3.8% 11.4% 39.7% 16.6% 13.2% 11.5% 12.9% 9.8% Feb-89
Russell 3000 3.2% -5.3% 11.9% 34.9% 18.2% 15.4% 13.4% 14.3% 11.0% Feb-89

InvMetrics Public DB US Eq Net Rank 31 5 39 1 64 79 71 52  99 Feb-89

NTGI Russell 3000 3.2% -5.3% 11.9% -- -- -- -- -- 11.9% Mar-21
Russell 3000 3.2% -5.3% 11.9% 34.9% 18.2% 15.4% 13.4% 14.3% 11.9% Mar-21

eV US Passive All Cap Equity Gross Rank 48 64 72 -- -- -- -- --  72 Mar-21

NTGI Russell 1000 Value 2.8% -0.8% 11.7% 32.1% 13.1% 10.4% 9.8% -- 9.8% Dec-13
Russell 1000 Value 2.8% -0.7% 11.7% 32.0% 13.0% 10.3% 9.7% 11.7% 9.8% Dec-13

eV US Large Cap Value Equity Net Rank 23 56 64 63 71 71 56 --  54 Dec-13

Vanguard Mid Cap Value 3.4% 0.0% 13.3% 38.7% 14.1% -- -- -- 8.9% Jan-18
CRSP US Mid Cap Value TR USD 3.4% 0.1% 13.4% 38.7% 14.1% 10.5% 9.7% 12.5% 8.9% Jan-18

Mid-Cap Value MStar MF Rank 11 39 31 60 40 -- -- --  48 Jan-18

NTGI Russell 2000 Value 2.0% -2.5% 3.2% 42.7% 12.8% 8.7% 8.9% -- 8.3% Dec-13
Russell 2000 Value 2.0% -2.4% 3.3% 42.7% 12.7% 8.6% 8.8% 10.5% 8.2% Dec-13

eV US Small Cap Value Equity Net Rank 16 40 65 47 55 58 45 --  48 Dec-13

Non-U.S. Equity Composite -0.5% -5.8% -1.5% 24.1% 6.8% 5.3% 4.9% 5.6% 6.0% May-93
MSCI ACWI ex USA 0.2% -5.4% -1.5% 21.3% 7.5% 6.8% 5.2% 5.6% -- May-93

InvMetrics Public DB ex-US Eq Net Rank 49 19 27 17 79 91 77 83  99 May-93

NTGI ACWI Ex-US -0.5% -6.1% -2.0% -- -- -- -- -- -2.0% Mar-21
MSCI ACWI ex USA 0.2% -5.4% -1.5% 21.3% 7.5% 6.8% 5.2% 5.6% -1.5% Mar-21

eV ACWI ex-US All Cap Equity Net Rank 61 24 30 -- -- -- -- --  30 Mar-21

DFA Emerging Markets Small Cap 0.0% -4.4% 2.2% 34.9% 9.6% 6.8% 6.6% -- 6.8% Dec-14
MSCI Emerging Markets Small Cap 2.7% -4.3% 5.5% 40.5% 11.9% 7.8% 6.1% 5.3% 6.4% Dec-14

eV Emg Mkts Small Cap Equity Net Rank 75 38 50 42 71 77 57 --  54 Dec-14

Risk Parity Composite -1.0% -4.0% 6.9% 11.6% 7.5% 6.9% 5.0% -- 4.6% Jul-12
60% Wilshire 5000/40% BarCap Aggregate 0.9% -5.3% 6.1% 19.5% 12.0% 10.4% 9.1% 9.7% 10.0% Jul-12

AQR Risk Parity -1.0% -4.0% 6.9% 11.6% 7.5% 6.9% 5.0% -- 4.6% Jul-12
60% Wilshire 5000/40% BarCap Aggregate 0.9% -5.3% 6.1% 19.5% 12.0% 10.4% 9.1% 9.7% 10.0% Jul-12
60% MSCI World / 40% BarCap Aggregate 0.5% -5.4% 4.3% 16.7% 9.9% 8.5% 7.1% 7.6% 8.0% Jul-12

Volatility Risk Premium Composite 2.4% -- -- -- -- -- -- -- 0.9% Jan-22
CBOE Put Write Index 4.0% 1.7% 16.9% 26.3% 10.8% 7.6% 8.0% 7.7% 4.2% Jan-22

NB US Index PutWrite 2.4% -- -- -- -- -- -- -- 0.9% Jan-22
CBOE Put Write Index 4.0% 1.7% 16.9% 26.3% 10.8% 7.6% 8.0% 7.7% 4.2% Jan-22

Investment Manager Annualized Performance (Net of Fees)
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* Certain values are lagged.  HIG Bayside VI, StepStone RE I, Alinda II, Macquarie II, JPM IIF, JPM GPE VIII,
and JPM GPE IX are valued as of December 31, 2021.  Fort Washington funds and North Sky funds are valued
as of September 30, 2021.   All lagged values have been updated for corresponding cash flows.  

 



 Ending March 31, 2022

1 Mo 3 Mo 1 Yr 2 Yrs 3 Yrs 5 Yrs 7 Yrs 10 Yrs Inception Inception
Date

_

Real Estate Composite 4.5% 6.4% 27.2% 14.6% 11.7% 9.9% 10.3% 11.1% 6.7% Aug-07
NFI-ODCE 2.3% 7.2% 27.3% 13.7% 10.3% 8.9% 9.2% 9.9% 5.7% Aug-07
NPI 0.0% 0.0% 15.7% 9.0% 7.7% 7.4% 8.0% 9.0% 6.7% Aug-07

InvMetrics All DB Real Estate Priv Net Rank 52 41 34 18 2 17 1 3  7 Aug-07

J.P. Morgan SPF 2.4% 6.3% 25.3% 12.3% 9.6% 8.1% 8.5% 9.7% 6.1% Jan-08
NFI-ODCE 2.3% 7.2% 27.3% 13.7% 10.3% 8.9% 9.2% 9.9% 5.6% Jan-08
NPI 0.0% 0.0% 15.7% 9.0% 7.7% 7.4% 8.0% 9.0% 6.5% Jan-08

InvMetrics All DB Real Estate Pub Net Rank 73 22 31 37 39 49 39 22  1 Jan-08

Morgan Stanley P.P. 7.0% 7.0% 27.6% 14.4% 11.3% 10.0% 10.4% 11.5% 7.0% Aug-07
NFI-ODCE 2.3% 7.2% 27.3% 13.7% 10.3% 8.9% 9.2% 9.9% 5.7% Aug-07
NPI 0.0% 0.0% 15.7% 9.0% 7.7% 7.4% 8.0% 9.0% 6.7% Aug-07

InvMetrics All DB Real Estate Pub Net Rank 2 10 19 22 9 6 6 6  1 Aug-07

PRISA III 4.9% 4.9% 27.1% 17.8% 15.3% 12.6% 13.4% 14.2% 6.1% Dec-07
NFI-ODCE 2.3% 7.2% 27.3% 13.7% 10.3% 8.9% 9.2% 9.9% 5.6% Dec-07
NPI 0.0% 0.0% 15.7% 9.0% 7.7% 7.4% 8.0% 9.0% 6.5% Dec-07

InvMetrics All DB Real Estate Pub Net Rank 28 36 24 9 1 1 1 1  1 Dec-07

Principal Enhanced 4.1% 7.2% 30.5% 16.1% 12.6% 11.2% 12.6% 13.3% 5.9% Mar-08
NFI-ODCE 2.3% 7.2% 27.3% 13.7% 10.3% 8.9% 9.2% 9.9% 5.6% Mar-08
NPI 0.0% 0.0% 15.7% 9.0% 7.7% 7.4% 8.0% 9.0% 6.5% Mar-08

InvMetrics All DB Real Estate Pub Net Rank 43 9 1 12 5 3 1 1  9 Mar-08

StepStone RE Intl Partnership I 0.0% 0.0% -1.6% -4.9% -4.6% -3.8% -2.0% 0.0% -2.6% Oct-07
NFI-ODCE 2.3% 7.2% 27.3% 13.7% 10.3% 8.9% 9.2% 9.9% 5.6% Oct-07
NPI 0.0% 0.0% 15.7% 9.0% 7.7% 7.4% 8.0% 9.0% 6.6% Oct-07

Infrastructure Composite 1.4% 0.6% 11.2% 11.8% 9.6% 7.1% 6.4% 7.1% 8.2% Aug-08
3 Month T-Bill +4% 0.4% 1.0% 4.1% 4.1% 4.7% 5.1% 4.9% 4.6% 4.5% Aug-08

Alinda Fund II 0.0% 0.0% -4.4% -5.3% -6.7% -7.8% -5.1% -1.2% 2.4% Aug-08
3 Month T-Bill +4% 0.4% 1.0% 4.1% 4.1% 4.7% 5.1% 4.9% 4.6% 4.5% Aug-08

Macquarie Fund II 0.0% 0.0% 5.3% 23.2% 19.2% 14.0% 12.5% 10.3% 10.6% Sep-08
3 Month T-Bill +4% 0.4% 1.0% 4.1% 4.1% 4.7% 5.1% 4.9% 4.6% 4.5% Sep-08

J.P. Morgan Infrastructure 0.0% 0.0% 6.1% 6.3% 6.6% -- -- -- 6.1% Dec-17
CPI +4% 1.7% 4.1% 12.9% 9.7% 8.3% 7.5% 7.0% 6.4% 7.8% Dec-17

IFM Global Infrastructure (U.S) 3.0% 1.2% 17.2% 12.9% 11.0% -- -- -- 13.3% Feb-18
CPI +4% 1.7% 4.1% 12.9% 9.7% 8.3% 7.5% 7.0% 6.4% 7.7% Feb-18

16 Marquette Associates, Inc.

Investment Manager Annualized Performance (Net of Fees)

* Certain values are lagged.  HIG Bayside VI, StepStone RE I, Alinda II, Macquarie II, JPM IIF, JPM GPE VIII,
and JPM GPE IX are valued as of December 31, 2021.  Fort Washington funds and North Sky funds are valued
as of September 30, 2021.   All lagged values have been updated for corresponding cash flows.  

 



Marquette Associates, Inc. 17

 Ending March 31, 2022

1 Mo 3 Mo 1 Yr 2 Yrs 3 Yrs 5 Yrs 7 Yrs 10 Yrs Inception Inception
Date

_

Private Equity Composite 0.0% 0.0% 17.8% 30.9% 19.3% 17.7% 15.0% 14.7% 9.0% Jul-93
Cambridge Associates All PE 0.0% 0.0% 21.1% 40.2% 27.2% 22.9% 19.1% 18.5% 17.2% Jul-93

Fort Washington Fund V 0.0% 0.0% 7.0% 25.2% 12.0% 12.0% 9.5% 10.8% 9.5% Sep-07
Cambridge Associates All PE 0.0% 0.0% 21.1% 40.2% 27.2% 22.9% 19.1% 18.5% 14.2% Sep-07

North Sky Fund III - LBO 0.0% 0.0% 12.9% 25.4% 14.1% 13.4% 14.4% 14.8% 12.2% May-07
Cambridge Associates All PE 0.0% 0.0% 21.1% 40.2% 27.2% 22.9% 19.1% 18.5% 14.3% May-07

North Sky Fund III - VC 0.0% 0.0% 15.5% 40.5% 21.4% 22.2% 15.7% 15.8% 13.6% May-07
Cambridge Associates All PE 0.0% 0.0% 21.1% 40.2% 27.2% 22.9% 19.1% 18.5% 14.3% May-07

Portfolio Advisors IV - Special Sit -0.2% -0.2% 11.9% 3.3% 0.5% 1.2% 0.9% 3.5% 3.8% Jun-07
Cambridge Associates All PE 0.0% 0.0% 21.1% 40.2% 27.2% 22.9% 19.1% 18.5% 14.1% Jun-07

Fort Washington Fund VI 0.0% 0.0% 15.3% 26.1% 16.4% 17.7% 14.5% 16.0% 15.4% Apr-08
Cambridge Associates All PE 0.0% 0.0% 21.1% 40.2% 27.2% 22.9% 19.1% 18.5% 14.9% Apr-08

North Sky Fund IV - LBO 0.0% 0.0% 18.5% 22.5% 14.9% 16.7% 16.5% 16.0% 16.6% Aug-08
Cambridge Associates All PE 0.0% 0.0% 21.1% 40.2% 27.2% 22.9% 19.1% 18.5% 15.6% Aug-08

Portfolio Advisors V - Special Sit -0.3% -0.3% 11.5% 9.3% 6.2% 5.6% 5.2% 7.3% 6.9% Aug-08
Cambridge Associates All PE 0.0% 0.0% 21.1% 40.2% 27.2% 22.9% 19.1% 18.5% 15.6% Aug-08

Fort Washington Fund VIII 0.0% 0.0% 9.2% 32.6% 20.3% 17.6% 18.0% -- 13.8% Jan-14
Cambridge Associates All PE 0.0% 0.0% 21.1% 40.2% 27.2% 22.9% 19.1% 18.5% 18.7% Jan-14

Fort Washington Opp Fund III 0.0% 0.0% 13.1% 7.9% -0.8% 6.5% 13.5% -- 16.1% Jul-14
Cambridge Associates All PE 0.0% 0.0% 21.1% 40.2% 27.2% 22.9% 19.1% 18.5% 18.8% Jul-14

North Sky Fund V 0.0% 0.0% 17.8% 34.8% 26.7% 24.9% 19.0% -- 12.3% Apr-14
Cambridge Associates All PE 0.0% 0.0% 21.1% 40.2% 27.2% 22.9% 19.1% 18.5% 18.7% Apr-14

Fort Washington Fund IX 0.0% 0.0% 26.1% 38.1% 23.7% 16.3% -- -- 24.4% Sep-16
Cambridge Associates All PE 0.0% 0.0% 21.1% 40.2% 27.2% 22.9% 19.1% 18.5% 22.1% Sep-16

Fort Washington Fund X 0.0% 0.0% 22.5% 41.3% -- -- -- -- 24.0% May-19
Cambridge Associates All PE 0.0% 0.0% 21.1% 40.2% 27.2% 22.9% 19.1% 18.5% 27.5% May-19

Investment Manager Annualized Performance (Net of Fees)

* Certain values are lagged.  HIG Bayside VI, StepStone RE I, Alinda II, Macquarie II, JPM IIF, JPM GPE VIII,
and JPM GPE IX are valued as of December 31, 2021.  Fort Washington funds and North Sky funds are valued
as of September 30, 2021.   All lagged values have been updated for corresponding cash flows.  

 
** Cambridge Associates All PE benchmark data is updated through 9/30/21
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 Ending March 31, 2022

1 Mo 3 Mo 1 Yr 2 Yrs 3 Yrs 5 Yrs 7 Yrs 10 Yrs Inception Inception
Date

_

JP Morgan Global Private Equity VIII 0.0% 0.0% 27.5% 19.3% -- -- -- -- 14.3% Jun-19
Cambridge Associates All PE 0.0% 0.0% 21.1% 40.2% 27.2% 22.9% 19.1% 18.5% 27.7% Jun-19

JP Morgan Global Private Equity IX 0.0% 0.0% 24.0% -- -- -- -- -- 27.4% Nov-20
Cambridge Associates All PE 0.0% 0.0% 21.1% 40.2% 27.2% 22.9% 19.1% 18.5% 30.8% Nov-20

Blue Chip Fund IV 0.0% 0.0% 15.7% 14.9% 15.0% -4.8% -7.1% -5.3% -0.8% Dec-00
Cambridge Associates All PE 0.0% 0.0% 21.1% 40.2% 27.2% 22.9% 19.1% 18.5% 13.0% Dec-00

* Certain values are lagged.  HIG Bayside VI, StepStone RE I, Alinda II, Macquarie II, JPM IIF, JPM GPE VIII,
and JPM GPE IX are valued as of December 31, 2021.  Fort Washington funds and North Sky funds are valued
as of September 30, 2021.   All lagged values have been updated for corresponding cash flows.  

 
** Cambridge Associates All PE benchmark data is updated through 9/30/21



 Calendar Year
2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

_

Total Fund Composite 17.1% 10.3% 16.8% -4.3% 14.9% 8.9% -0.1% 6.4% 17.5% 12.0% 1.1%
Target Benchmark 16.0% 12.8% 17.9% -3.8% 15.2% 8.8% 0.6% 6.0% 17.4% 12.2% -1.7%

InvMetrics Public DB > $1B Net Rank 20 57 53 60 62 13 46 18 13 69 32

Fixed Income Composite 0.6% 9.5% 9.6% -0.6% 5.6% 7.2% -2.1% 5.6% 0.7% 8.6% 5.6%
Bloomberg US Aggregate TR -1.5% 7.5% 8.7% 0.0% 3.5% 2.6% 0.5% 6.0% -2.0% 4.2% 7.8%

InvMetrics Public DB Total Fix Inc Net
Rank 21 11 31 57 45 14 78 17 20 36 67

NTGI Agg Bond -- -- -- -- -- -- -- -- -- -- --
Bloomberg US Aggregate TR -1.5% 7.5% 8.7% 0.0% 3.5% 2.6% 0.5% 6.0% -2.0% 4.2% 7.8%

eV US Core Fixed Inc Net Rank -- -- -- -- -- -- -- -- -- -- --

Loomis Sayles Core-Plus -1.0% 11.1% 9.5% -0.5% 5.2% 6.9% -- -- -- -- --
Bloomberg US Aggregate TR -1.5% 7.5% 8.7% 0.0% 3.5% 2.6% 0.5% 6.0% -2.0% 4.2% 7.8%

eV US Core Plus Fixed Inc Net
Rank 80 11 60 47 24 17 -- -- -- -- --

Shenkman - Four Points 4.6% 11.6% 13.3% -1.0% 7.5% 16.1% -4.2% 2.6% 10.7% 11.9% 1.7%
Bloomberg US High Yield TR 5.3% 7.1% 14.3% -2.1% 7.5% 17.1% -4.5% 2.5% 7.4% 15.8% 5.0%

eV US High Yield Fixed Inc Net
Rank 61 2 53 28 39 20 66 35 10 91 86

Private Debt Composite -10.9% -- -- -- -- -- -- -- -- -- --
Bloomberg US Aggregate TR -1.5% 7.5% 8.7% 0.0% 3.5% 2.6% 0.5% 6.0% -2.0% 4.2% 7.8%

H.I.G. Bayside Opportunity VI -10.9% -- -- -- -- -- -- -- -- -- --
Bloomberg US Aggregate TR -1.5% 7.5% 8.7% 0.0% 3.5% 2.6% 0.5% 6.0% -2.0% 4.2% 7.8%

Investment Manager Calendar Performance (Net of Fees)
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* Cambridge Associates All PE benchmark data is updated through 9/30/21



 Calendar Year
2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

_

U.S. Equity Composite 30.3% 12.5% 27.8% -8.6% 17.8% 16.3% -3.0% 10.8% 35.4% 15.4% -0.1%
Russell 3000 25.7% 20.9% 31.0% -5.2% 21.1% 12.7% 0.5% 12.6% 33.6% 16.4% 1.0%

InvMetrics Public DB US Eq Net Rank 2 94 91 92 96 3 89 54 24 58 66

NTGI Russell 3000 -- -- -- -- -- -- -- -- -- -- --
Russell 3000 25.7% 20.9% 31.0% -5.2% 21.1% 12.7% 0.5% 12.6% 33.6% 16.4% 1.0%

eV US Passive All Cap Equity
Gross Rank -- -- -- -- -- -- -- -- -- -- --

NTGI Russell 1000 Value 25.2% 3.0% 26.6% -8.2% 13.8% 17.3% -3.6% 13.5% -- -- --
Russell 1000 Value 25.2% 2.8% 26.5% -8.3% 13.7% 17.3% -3.8% 13.5% 32.5% 17.5% 0.4%

eV US Large Cap Value Equity Net
Rank 65 53 48 42 84 19 57 24 -- -- --

Vanguard Mid Cap Value 28.8% 2.5% 28.0% -- -- -- -- -- -- -- --
CRSP US Mid Cap Value TR USD 28.8% 2.5% 28.1% -12.4% 17.1% 15.3% -1.8% 14.1% 37.4% 17.9% -0.4%

Mid-Cap Value MStar MF Rank 49 58 42 -- -- -- -- -- -- -- --

NTGI Russell 2000 Value 28.1% 4.9% 22.6% -12.7% 8.1% 31.9% -7.3% 4.3% -- -- --
Russell 2000 Value 28.3% 4.6% 22.4% -12.9% 7.8% 31.7% -7.5% 4.2% 34.5% 18.0% -5.5%

eV US Small Cap Value Equity Net
Rank 54 47 60 29 68 13 72 56 -- -- --

Non-U.S. Equity Composite 10.2% 7.5% 18.9% -16.2% 27.7% 7.3% -4.9% -1.4% 14.5% 18.2% -10.2%
MSCI ACWI ex USA 7.8% 10.7% 21.5% -14.2% 27.2% 4.5% -5.7% -3.9% 15.3% 16.8% -13.7%

InvMetrics Public DB ex-US Eq Net
Rank 15 97 98 68 59 7 68 13 79 49 6

NTGI ACWI Ex-US -- -- -- -- -- -- -- -- -- -- --
MSCI ACWI ex USA 7.8% 10.7% 21.5% -14.2% 27.2% 4.5% -5.7% -3.9% 15.3% 16.8% -13.7%

eV ACWI ex-US All Cap Equity Net
Rank -- -- -- -- -- -- -- -- -- -- --

DFA Emerging Markets Small Cap 14.6% 13.8% 14.9% -17.6% 35.3% 10.9% -8.7% -- -- -- --
MSCI Emerging Markets Small Cap 18.8% 19.3% 11.5% -18.6% 33.8% 2.3% -6.8% 1.0% 1.0% 22.2% -27.2%

eV Emg Mkts Small Cap Equity Net
Rank 59 64 52 46 55 15 59 -- -- -- --

Investment Manager Calendar Performance (Net of Fees)
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 Calendar Year
2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

_

Risk Parity Composite 10.3% 5.8% 21.8% -6.1% 11.9% 11.2% -9.4% 6.5% -2.9% -- --
60% Wilshire 5000/40% BarCap
Aggregate 14.7% 16.2% 21.9% -2.9% 13.7% 9.2% 0.8% 10.0% 17.9% 11.3% 4.0%

AQR Risk Parity 10.3% 5.8% 21.8% -6.1% 11.9% 11.2% -9.4% 6.5% -2.9% -- --
60% Wilshire 5000/40% BarCap
Aggregate 14.7% 16.2% 21.9% -2.9% 13.7% 9.2% 0.8% 10.0% 17.9% 11.3% 4.0%

60% MSCI World / 40% BarCap
Aggregate 12.0% 13.3% 20.0% -5.1% 14.5% 5.7% -0.1% 5.4% 14.5% 11.3% 0.0%

Volatility Risk Premium Composite -- -- -- -- -- -- -- -- -- -- --
CBOE Put Write Index 21.8% 2.1% 13.5% -5.9% 10.8% 7.8% 6.4% 6.3% 12.3% 8.1% 6.2%

NB US Index PutWrite -- -- -- -- -- -- -- -- -- -- --
CBOE Put Write Index 21.8% 2.1% 13.5% -5.9% 10.8% 7.8% 6.4% 6.3% 12.3% 8.1% 6.2%

Real Estate Composite 22.4% 2.2% 5.8% 7.5% 7.9% 9.3% 14.8% 12.4% 14.8% 11.0% 16.9%
NFI-ODCE 21.1% 0.3% 4.4% 7.4% 6.7% 7.8% 14.0% 11.5% 12.9% 9.8% 15.0%
NPI 17.7% 1.6% 6.4% 6.7% 7.0% 8.0% 13.3% 11.8% 11.0% 10.5% 14.3%

InvMetrics All DB Real Estate Priv Net
Rank 32 7 43 39 20 7 22 31 17 30 14

J.P. Morgan SPF 19.8% 0.4% 3.3% 7.0% 6.2% 7.3% 14.1% 10.3% 14.8% 10.9% 16.0%
NFI-ODCE 21.1% 0.3% 4.4% 7.4% 6.7% 7.8% 14.0% 11.5% 12.9% 9.8% 15.0%
NPI 17.7% 1.6% 6.4% 6.7% 7.0% 8.0% 13.3% 11.8% 11.0% 10.5% 14.3%

InvMetrics All DB Real Estate Pub
Net Rank 32 67 89 53 56 45 31 85 10 34 29

Morgan Stanley P.P. 21.5% 1.3% 6.2% 8.0% 8.7% 9.2% 14.6% 14.1% 16.2% 11.7% 16.5%
NFI-ODCE 21.1% 0.3% 4.4% 7.4% 6.7% 7.8% 14.0% 11.5% 12.9% 9.8% 15.0%
NPI 17.7% 1.6% 6.4% 6.7% 7.0% 8.0% 13.3% 11.8% 11.0% 10.5% 14.3%

InvMetrics All DB Real Estate Pub
Net Rank 20 29 42 15 10 11 21 25 5 22 21

PRISA III 24.6% 9.5% 9.1% 7.9% 9.9% 13.2% 22.7% 16.9% 14.9% 13.7% 23.1%
NFI-ODCE 21.1% 0.3% 4.4% 7.4% 6.7% 7.8% 14.0% 11.5% 12.9% 9.8% 15.0%
NPI 17.7% 1.6% 6.4% 6.7% 7.0% 8.0% 13.3% 11.8% 11.0% 10.5% 14.3%

InvMetrics All DB Real Estate Pub
Net Rank 10 1 19 20 9 1 1 14 8 16 1

Principal Enhanced 25.9% 0.7% 6.8% 9.5% 9.3% 13.5% 20.3% 13.8% 18.0% 12.6% 16.7%
NFI-ODCE 21.1% 0.3% 4.4% 7.4% 6.7% 7.8% 14.0% 11.5% 12.9% 9.8% 15.0%
NPI 17.7% 1.6% 6.4% 6.7% 7.0% 8.0% 13.3% 11.8% 11.0% 10.5% 14.3%

InvMetrics All DB Real Estate Pub
Net Rank 8 48 31 1 10 1 1 27 2 17 21

StepStone RE Intl Partnership I -4.4% -10.3% 2.2% -6.6% 1.7% 1.8% 0.0% 6.9% 7.9% 4.1% 7.3%
NFI-ODCE 21.1% 0.3% 4.4% 7.4% 6.7% 7.8% 14.0% 11.5% 12.9% 9.8% 15.0%
NPI 17.7% 1.6% 6.4% 6.7% 7.0% 8.0% 13.3% 11.8% 11.0% 10.5% 14.3%

Investment Manager Calendar Performance (Net of Fees)
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 Calendar Year
2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

_

Infrastructure Composite 10.8% 8.1% 11.3% 4.8% 2.4% 0.4% 11.2% 12.5% 4.2% 5.6% 11.7%
3 Month T-Bill +4% 4.0% 4.5% 6.1% 6.0% 5.0% 4.3% 4.0% 4.0% 4.1% 4.1% 4.0%

Alinda Fund II -14.3% -7.5% 3.0% -13.0% -5.4% -4.4% 13.1% 21.9% 0.2% 0.6% 8.4%
3 Month T-Bill +4% 4.0% 4.5% 6.1% 6.0% 5.0% 4.3% 4.0% 4.0% 4.1% 4.1% 4.0%

Macquarie Fund II 3.2% 48.4% 12.8% 4.5% 10.1% 7.8% 8.2% 0.8% 6.2% 8.6% 14.0%
3 Month T-Bill +4% 4.0% 4.5% 6.1% 6.0% 5.0% 4.3% 4.0% 4.0% 4.1% 4.1% 4.0%

J.P. Morgan Infrastructure 7.7% 4.5% 9.1% 4.9% -- -- -- -- -- -- --
CPI +4% 11.3% 5.4% 6.4% 6.0% 6.2% 6.2% 4.8% 4.8% 5.6% 5.8% 7.1%

IFM Global Infrastructure (U.S) 17.7% 2.8% 14.6% -- -- -- -- -- -- -- --
CPI +4% 11.3% 5.4% 6.4% 6.0% 6.2% 6.2% 4.8% 4.8% 5.6% 5.8% 7.1%

Private Equity Composite 29.3% 22.0% 11.3% 16.0% 14.3% 8.1% 8.2% 8.5% 26.5% 8.4% 11.8%
Cambridge Associates All PE 36.0% 34.6% 19.0% 13.8% 17.8% 9.2% 10.8% 15.7% 24.8% 12.9% 11.2%

Fort Washington Fund V 22.6% 17.4% 5.3% 9.0% 9.3% 2.6% 2.7% 12.1% 22.4% 11.0% 14.0%
Cambridge Associates All PE 36.0% 34.6% 19.0% 13.8% 17.8% 9.2% 10.8% 15.7% 24.8% 12.9% 11.2%

North Sky Fund III - LBO 15.6% 27.9% 8.9% 5.2% 18.3% 17.0% 12.4% 10.9% 25.3% 13.8% 14.3%
Cambridge Associates All PE 36.0% 34.6% 19.0% 13.8% 17.8% 9.2% 10.8% 15.7% 24.8% 12.9% 11.2%

North Sky Fund III - VC -7.0% 43.8% 34.3% 27.6% 24.4% -3.1% 3.2% 14.4% 36.0% 0.5% 14.5%
Cambridge Associates All PE 36.0% 34.6% 19.0% 13.8% 17.8% 9.2% 10.8% 15.7% 24.8% 12.9% 11.2%

Portfolio Advisors IV - Special Sit 11.6% -4.5% -4.8% -2.1% 7.2% 1.4% -1.6% 5.3% 10.2% 14.7% 7.6%
Cambridge Associates All PE 36.0% 34.6% 19.0% 13.8% 17.8% 9.2% 10.8% 15.7% 24.8% 12.9% 11.2%

Fort Washington Fund VI 24.8% 17.2% 16.2% 18.0% 16.7% 0.4% 16.8% 17.0% 24.5% 12.9% 13.3%
Cambridge Associates All PE 36.0% 34.6% 19.0% 13.8% 17.8% 9.2% 10.8% 15.7% 24.8% 12.9% 11.2%

North Sky Fund IV - LBO 24.1% 15.4% 7.4% 20.7% 22.1% 13.9% 16.5% 13.7% 17.3% 10.8% 9.3%
Cambridge Associates All PE 36.0% 34.6% 19.0% 13.8% 17.8% 9.2% 10.8% 15.7% 24.8% 12.9% 11.2%

Portfolio Advisors V - Special Sit 12.4% 6.1% 0.5% 4.4% 4.5% 7.7% 1.9% 14.3% 9.6% 12.3% 10.4%
Cambridge Associates All PE 36.0% 34.6% 19.0% 13.8% 17.8% 9.2% 10.8% 15.7% 24.8% 12.9% 11.2%

Fort Washington Fund VIII 23.9% 26.0% 14.3% 13.1% 13.6% 19.6% 24.3% -- -- -- --
Cambridge Associates All PE 36.0% 34.6% 19.0% 13.8% 17.8% 9.2% 10.8% 15.7% 24.8% 12.9% 11.2%

Fort Washington Opp Fund III 24.7% -16.4% -4.9% 16.6% 22.0% 29.0% 47.4% -- -- -- --
Cambridge Associates All PE 36.0% 34.6% 19.0% 13.8% 17.8% 9.2% 10.8% 15.7% 24.8% 12.9% 11.2%

North Sky Fund V 32.3% 31.4% 19.5% 34.2% 8.7% 9.4% -1.3% -- -- -- --
Cambridge Associates All PE 36.0% 34.6% 19.0% 13.8% 17.8% 9.2% 10.8% 15.7% 24.8% 12.9% 11.2%
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 Calendar Year
2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

_

Fort Washington Fund IX 34.3% 28.0% 13.3% 11.3% -0.3% -- -- -- -- -- --
Cambridge Associates All PE 36.0% 34.6% 19.0% 13.8% 17.8% 9.2% 10.8% 15.7% 24.8% 12.9% 11.2%

Fort Washington Fund X 47.2% 22.7% -- -- -- -- -- -- -- -- --
Cambridge Associates All PE 36.0% 34.6% 19.0% 13.8% 17.8% 9.2% 10.8% 15.7% 24.8% 12.9% 11.2%

JP Morgan Global Private Equity VIII 28.7% 12.6% -- -- -- -- -- -- -- -- --
Cambridge Associates All PE 36.0% 34.6% 19.0% 13.8% 17.8% 9.2% 10.8% 15.7% 24.8% 12.9% 11.2%

JP Morgan Global Private Equity IX 24.1% -- -- -- -- -- -- -- -- -- --
Cambridge Associates All PE 36.0% 34.6% 19.0% 13.8% 17.8% 9.2% 10.8% 15.7% 24.8% 12.9% 11.2%

Blue Chip Fund IV 16.1% 13.2% 14.8% -40.0% -14.8% -18.0% -15.7% 3.4% 4.4% 1.8% -6.3%
Cambridge Associates All PE 36.0% 34.6% 19.0% 13.8% 17.8% 9.2% 10.8% 15.7% 24.8% 12.9% 11.2%

* Cambridge Associates All PE benchmark data is updated through 9/30/21
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Detail for Period Ending March 31, 2022
_

Account Name Vintage
Year

Commitment
 ($)

Unfunded
Commitment

 ($)

Call
Ratio

Cumulative
Contributions

 ($)

Additional
Fees

 ($)

Cumulative
Distributions

 ($)

Valuation
 ($)

Total Value
($) DPI TVPI RVPI IRR

(%)
_

Infrastructure
Alinda Fund II 2008 65,000,000 4,969,944 1.31 85,454,109 0 81,514,603 13,494,570 95,009,173 0.95 1.11 0.16 2.25
Macquarie Fund II 2008 65,000,000 3,292,222 0.95 61,707,778 0 114,009,496 332,179 114,341,676 1.85 1.85 0.01 8.95
Total Infrastructure 130,000,000 8,262,166 1.13 147,161,887 0 195,524,099 13,826,749 209,350,849 1.33 1.42 0.09 6.20
Other
H.I.G. Bayside Opportunity VI 2020 40,000,000 26,402,506 0.40 15,873,563 0 3,283,893 13,900,687 17,184,580 0.21 1.08 0.88
Total Other 40,000,000 26,402,506 0.40 15,873,563 0 3,283,893 13,900,687 17,184,580 0.21 1.08 0.88 
Private Equity
Fort Washington Fund V 2007 40,000,000 2,449,299 0.94 37,550,701 0 65,362,062 10,555,415 75,917,477 1.74 2.02 0.28 10.65
North Sky Fund III - LBO 2007 30,000,000 8,400,000 0.72 21,600,000 0 43,699,306 1,738,708 45,438,014 2.02 2.10 0.08 11.04
North Sky Fund III - VC 2007 10,000,000 850,000 0.92 9,150,000 0 16,421,592 2,887,228 19,308,820 1.79 2.11 0.32 9.51
Portfolio Advisors IV - Special Sit 2007 18,900,000 1,928,786 0.90 16,971,214 0 22,068,793 1,668,487 23,737,280 1.30 1.40 0.10 5.37
Fort Washington Fund VI 2008 30,000,000 4,309,950 0.86 25,690,050 0 48,694,158 8,487,747 57,181,905 1.90 2.23 0.33 14.56
North Sky Fund IV - LBO 2008 15,000,000 5,325,000 0.65 9,675,000 0 19,756,865 3,850,042 23,606,907 2.04 2.44 0.40 13.27
Portfolio Advisors V - Special Sit 2008 8,500,000 1,020,626 0.88 7,479,374 0 11,037,326 887,174 11,924,500 1.48 1.59 0.12 8.55
Fort Washington Fund VIII 2014 50,000,000 13,500,001 0.73 36,499,999 0 32,875,000 44,614,877 77,489,877 0.90 2.12 1.22 17.54
Fort Washington Opp Fund III 2014 30,000,000 7,800,000 0.74 22,200,000 0 25,875,000 10,759,042 36,634,042 1.17 1.65 0.48 15.51
North Sky Fund V 2014 40,000,000 13,600,000 0.66 26,400,000 0 35,279,249 35,192,980 70,472,229 1.34 2.67 1.33 21.55
Fort Washington Fund IX 2016 50,000,000 15,250,000 0.70 34,750,000 0 6,750,000 58,365,655 65,115,655 0.19 1.87 1.68 22.36
Fort Washington Fund X 2019 40,000,000 23,200,000 0.42 16,800,000 0 0 25,025,181 25,025,181 0.00 1.49 1.49 29.26
JP Morgan Global Private Equity VIII 2019 40,000,000 13,927,232 0.65 26,072,768 198,367 870,714 31,487,528 32,358,242 0.03 1.24 1.21 18.69
JP Morgan Global Private Equity IX 2020 20,000,000 12,362,483 0.38 7,637,517 41,343 0 9,054,300 9,054,300 0.00 1.19 1.19
Blue Chip Fund IV 2000 25,000,000 0 1.00 25,000,000 0 23,770,550 2,018,867 25,789,417 0.95 1.03 0.08 0.43
Total Private Equity 447,400,000 123,923,377 0.72 323,476,623 239,710 352,460,615 246,593,231 599,053,846 1.09 1.85 0.76 11.12
Real Estate
StepStone RE Intl Partnership I 2007 30,000,000 6,721,072 0.78 23,423,371 0 22,730,765 1,963,370 24,694,135 0.97 1.05 0.08 0.84
Total Real Estate 30,000,000 6,721,072 0.78 23,423,371 0 22,730,765 1,963,370 24,694,135 0.97 1.05 0.08 0.84
Total 647,400,000 165,309,122 0.79 509,935,443 239,710 573,999,372 276,284,037 850,283,409 1.13 1.67 0.54 8.21

_
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Detail for Period Ending March 31, 2022
_

Account Name Vintage
Year

IRR (1 Yr)
(%)

IRR (3
Yrs)
(%)

IRR (5
Yrs)
(%)

IRR (7
Yrs)
(%)

IRR (10
Yrs)
(%)

IRR
(%)

Prim PME
(Long Nickels)

(%)

Prim PME
Benchmark

Sec PME (Long
Nickels)

(%)

Sec PME
Benchmark

_

Infrastructure
Alinda Fund II 2008 -4.40 -5.70 -7.43 -3.12 1.94 2.25 15.60 Russell 3000 13.47 Russell 2000
Macquarie Fund II 2008 5.34 28.94 12.19 10.82 8.79 8.95 14.07 Russell 3000 12.58 Russell 2000
Total Infrastructure -4.20 9.86 3.06 3.81 5.72 6.20 14.80 13.00
Other

H.I.G. Bayside Opportunity VI 2020 Bloomberg US
Aggregate TR

Total Other 5.87 26.13 -12.52
Private Equity
Fort Washington Fund V 2007 8.53 11.44 11.37 7.47 10.76 10.65 11.77 Russell 3000 11.14 Russell 2000
North Sky Fund III - LBO 2007 15.45 10.22 12.29 14.14 15.24 11.04 9.43 Russell 3000 9.22 Russell 2000
North Sky Fund III - VC 2007 15.45 24.92 24.85 10.07 13.26 9.51 9.69 Russell 3000 8.96 Russell 2000
Portfolio Advisors IV - Special Sit 2007 12.55 -1.38 1.03 0.58 6.43 5.37 9.36 Russell 3000 8.87 Russell 2000
Fort Washington Fund VI 2008 16.24 14.57 17.36 12.16 15.81 14.56 13.32 Russell 3000 12.40 Russell 2000
North Sky Fund IV - LBO 2008 23.33 14.42 17.20 16.52 15.85 13.27 14.77 Russell 3000 13.22 Russell 2000
Portfolio Advisors V - Special Sit 2008 11.79 4.66 4.94 4.60 9.11 8.55 12.92 Russell 3000 11.61 Russell 2000
Fort Washington Fund VIII 2014 9.83 21.05 17.83 17.68 17.54 15.45 Russell 3000 11.79 Russell 2000
Fort Washington Opp Fund III 2014 14.52 -1.67 10.17 14.63 15.51 12.44 Russell 3000 8.85 Russell 2000
North Sky Fund V 2014 18.70 27.15 25.94 22.83 21.55 14.90 Russell 3000 11.13 Russell 2000
Fort Washington Fund IX 2016 26.87 25.43 21.33 22.36 16.71 Russell 3000 11.21 Russell 2000
Fort Washington Fund X 2019 21.31 29.26 17.85 Russell 3000 11.86 Russell 2000
JP Morgan Global Private Equity VIII 2019 25.33 18.69 15.03 Russell 3000 6.13 Russell 2000
JP Morgan Global Private Equity IX 2020 Russell 3000 Russell 2000
Blue Chip Fund IV 2000 15.71 15.04 -5.60 -8.07 -3.22 0.43 9.12 Russell 3000 8.94 Russell 2000
Total Private Equity 18.44 19.28 17.47 14.52 14.17 11.12 11.41 10.33
Real Estate

StepStone RE Intl Partnership I 2007 -1.68 -4.12 -2.48 0.47 2.94 0.84 9.23 FTSE NAREIT
All REIT

Total Real Estate -1.68 -4.12 -2.48 0.47 2.94 0.84 9.23
Total 16.55 17.60 13.32 10.87 10.90 8.21 11.51

_
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Total Fund vs. Peer Universe
Market Value: $2,478.3 Million and 100.0% of Fund
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 Sharpe
Ratio

Tracking
Error Anlzd Alpha Beta R-Squared Information

Ratio

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

U.S. Equity Composite 0.8 4.9% -3.2% 1.1 0.9 -0.3 20.6% 102.5% 107.8%

     Russell 3000 1.0 -- -- -- -- -- 18.5% -- --

NTGI Russell 1000 Value 0.7 0.1% 0.1% 1.0 1.0 1.6 19.1% 100.2% 99.8%

     Russell 1000 Value 0.6 -- -- -- -- -- 19.1% -- --

Vanguard Mid Cap Value 0.6 0.0% 0.0% 1.0 1.0 -0.5 21.5% 100.0% 100.0%

     CRSP US Mid Cap Value TR USD 0.6 -- -- -- -- -- 21.5% -- --

NTGI Russell 2000 Value 0.5 0.1% 0.1% 1.0 1.0 0.7 24.9% 100.0% 99.9%

     Russell 2000 Value 0.5 -- -- -- -- -- 24.9% -- --
XXXXX

 Sharpe
Ratio

Tracking
Error Anlzd Alpha Beta R-Squared Information

Ratio

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

U.S. Equity Composite 0.8 5.2% 0.5% 1.2 1.0 0.6 20.6% 123.9% 108.1%

MSCI ACWI 0.8 -- -- -- -- -- 17.2% -- --

 Sharpe
Ratio

Tracking
Error Anlzd Alpha Beta R-Squared Information

Ratio

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

U.S. Equity Composite 0.8 6.0% -4.5% 1.1 0.9 -0.4 20.6% 102.7% 110.8%

S&P 500 1.0 -- -- -- -- -- 17.8% -- --
XXXXX

 Sharpe
Ratio

Tracking
Error Anlzd Alpha Beta R-Squared Information

Ratio

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Total Fund Composite 0.9 2.1% -0.9% 1.0 1.0 -0.2 11.5% 100.7% 104.2%

     Target Benchmark 1.0 -- -- -- -- -- 10.8% -- --

Fixed Income Composite 0.5 4.3% 2.0% 0.9 0.4 0.4 5.5% 124.3% 91.8%

     Bloomberg US Aggregate TR 0.3 -- -- -- -- -- 4.0% -- --

Loomis Sayles Core-Plus 0.6 1.8% 1.8% 1.0 0.8 1.0 4.5% 127.8% 93.7%

     Bloomberg US Aggregate TR 0.3 -- -- -- -- -- 4.0% -- --

Shenkman - Four Points 0.6 2.3% 2.0% 1.0 0.9 0.9 9.6% 109.5% 86.5%

     Bloomberg US High Yield TR 0.4 -- -- -- -- -- 9.1% -- --
XXXXX

 Sharpe
Ratio

Tracking
Error Anlzd Alpha Beta R-Squared Information

Ratio

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Total Fund Composite 0.9 7.0% 2.4% 0.6 0.9 -0.4 11.5% 56.9% 62.7%

MSCI ACWI 0.8 -- -- -- -- -- 17.2% -- --
XXXXX

3 Years Ending March 31, 2022

 Sharpe
Ratio

Tracking
Error Anlzd Alpha Beta R-Squared Information

Ratio

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Total Fund Composite 0.9 8.6% 0.0% 0.6 0.8 -0.9 11.5% 47.1% 64.3%

S&P 500 1.0 -- -- -- -- -- 17.8% -- --
XXXXX

Investment Manager Statistics
Market Value: $2,478.3 Million and 100.0% of Fund
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3 Years Ending March 31, 2022

 Sharpe
Ratio

Tracking
Error Anlzd Alpha Beta R-Squared Information

Ratio

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Non-U.S. Equity Composite 0.3 3.3% -1.5% 1.1 1.0 -0.2 18.7% 106.8% 107.2%

     MSCI ACWI ex USA 0.4 -- -- -- -- -- 16.9% -- --

DFA Emerging Markets Small Cap 0.4 3.4% -1.8% 1.0 1.0 -0.7 21.7% 88.5% 98.7%

     MSCI Emerging Markets Small
Cap 0.5 -- -- -- -- -- 22.5% -- --

Risk Parity Composite 0.8 6.4% -0.4% 0.7 0.7 -0.7 9.0% 56.7% 68.7%

     60% Wilshire 5000/40% BarCap
Aggregate 1.0 -- -- -- -- -- 11.3% -- --

AQR Risk Parity 0.8 6.4% -0.4% 0.7 0.7 -0.7 9.0% 56.7% 68.7%

     60% Wilshire 5000/40% BarCap
Aggregate 1.0 -- -- -- -- -- 11.3% -- --

XXXXX
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Market Value: $2,478.3 Million and 100.0% of Fund
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 Sharpe
Ratio

Tracking
Error Anlzd Alpha Beta R-Squared Information

Ratio

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

U.S. Equity Composite 0.7 4.2% -3.4% 1.1 1.0 -0.5 18.1% 95.9% 105.4%

     Russell 3000 0.9 -- -- -- -- -- 16.4% -- --

NTGI Russell 1000 Value 0.6 0.1% 0.1% 1.0 1.0 1.8 16.6% 100.3% 99.8%

     Russell 1000 Value 0.6 -- -- -- -- -- 16.6% -- --

NTGI Russell 2000 Value 0.3 0.1% 0.1% 1.0 1.0 1.5 21.9% 100.4% 99.9%

     Russell 2000 Value 0.3 -- -- -- -- -- 21.9% -- --
XXXXX

 Sharpe
Ratio

Tracking
Error Anlzd Alpha Beta R-Squared Information

Ratio

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

U.S. Equity Composite 0.7 5.3% -0.3% 1.2 0.9 0.3 18.1% 120.8% 106.2%

MSCI ACWI 0.7 -- -- -- -- -- 15.1% -- --
XXXXX

 Sharpe
Ratio

Tracking
Error Anlzd Alpha Beta R-Squared Information

Ratio

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

U.S. Equity Composite 0.7 5.3% -4.5% 1.1 0.9 -0.5 18.1% 95.5% 107.5%

S&P 500 0.9 -- -- -- -- -- 15.8% -- --
XXXXX

 Sharpe
Ratio

Tracking
Error Anlzd Alpha Beta R-Squared Information

Ratio

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Total Fund Composite 0.8 1.7% -0.9% 1.0 1.0 -0.3 9.8% 96.8% 101.3%

     Target Benchmark 0.9 -- -- -- -- -- 9.3% -- --

Fixed Income Composite 0.5 3.7% 1.9% 0.7 0.4 0.4 4.4% 100.3% 68.3%

     Bloomberg US Aggregate TR 0.3 -- -- -- -- -- 3.6% -- --

Loomis Sayles Core-Plus 0.7 1.7% 1.5% 1.0 0.8 0.8 3.8% 113.9% 83.9%

     Bloomberg US Aggregate TR 0.3 -- -- -- -- -- 3.6% -- --

Shenkman - Four Points 0.6 2.1% 1.2% 1.0 0.9 0.6 7.9% 105.6% 87.9%

     Bloomberg US High Yield TR 0.5 -- -- -- -- -- 7.5% -- --
XXXXX

 Sharpe
Ratio

Tracking
Error Anlzd Alpha Beta R-Squared Information

Ratio

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Total Fund Composite 0.8 6.4% 2.1% 0.6 0.9 -0.4 9.8% 50.1% 63.4%

MSCI ACWI 0.7 -- -- -- -- -- 15.1% -- --
XXXXX

Investment Manager Statistics
Market Value: $2,478.3 Million and 100.0% of Fund
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5 Years Ending March 31, 2022

 Sharpe
Ratio

Tracking
Error Anlzd Alpha Beta R-Squared Information

Ratio

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Total Fund Composite 0.8 7.9% 0.2% 0.6 0.8 -0.9 9.8% 39.3% 63.8%

S&P 500 0.9 -- -- -- -- -- 15.8% -- --
XXXXX
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Investment Manager Statistics
Market Value: $2,478.3 Million and 100.0% of Fund

5 Years Ending March 31, 2022

 Sharpe
Ratio

Tracking
Error Anlzd Alpha Beta R-Squared Information

Ratio

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Non-U.S. Equity Composite 0.3 2.7% -1.9% 1.1 1.0 -0.5 16.2% 101.5% 105.6%

     MSCI ACWI ex USA 0.4 -- -- -- -- -- 14.9% -- --

DFA Emerging Markets Small Cap 0.3 3.0% -0.7% 1.0 1.0 -0.3 18.8% 92.9% 99.6%

     MSCI Emerging Markets Small
Cap 0.4 -- -- -- -- -- 19.2% -- --

Risk Parity Composite 0.7 5.8% -0.1% 0.7 0.7 -0.6 8.2% 55.2% 69.5%

     60% Wilshire 5000/40% BarCap
Aggregate 0.9 -- -- -- -- -- 10.0% -- --

AQR Risk Parity 0.7 5.8% -0.1% 0.7 0.7 -0.6 8.2% 55.2% 69.5%

     60% Wilshire 5000/40% BarCap
Aggregate 0.9 -- -- -- -- -- 10.0% -- --

XXXXX



Sector
Portfolio Index

Q1-22 Q1-22
 

US Sector Allocation
UST/Agency 42.0 40.8
Corporate 24.7 25.2
MBS 28.9 29.6
ABS 0.3 0.4
Foreign 3.2 3.3
Muni 0.7 0.7
Cash -0.6 --

XXXXX
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NTGI Agg Bond Characteristics
As of March 31, 2022 Market Value: $152.3 Million and 6.1% of Fund

Characteristics
Portfolio Index

Q1-22 Q1-22

Yield to Maturity 2.9% 2.9%

Avg. Eff. Maturity 8.9 yrs. 8.9 yrs.

Avg. Duration 6.9 yrs. 6.9 yrs.

Avg. Quality AA --

Maturity
Q1-22

<1 Year 0.2%

1-3 Years 19.5%

3-5 Years 18.4%

5-7 Years 14.2%

7-10 Years 28.7%

10-15 Years 1.1%

15-20 Years 5.1%

>20 Years 12.8%

Not Rated/Cash 0.0%

Region Number Of
Assets

_

North America ex U.S. 99
United States 7,155
Europe Ex U.K. 93
United Kingdom 66
Pacific Basin Ex Japan 15
Japan 27
Emerging Markets 54
Other 89
Total 7,598

XXXXX



Marquette Associates, Inc. 33

Loomis Sayles Core-Plus Characteristics
As of March 31, 2022 Market Value: $152.7 Million and 6.2% of Fund

Characteristics
Portfolio Index

Q1-22 Q1-22

Yield to Maturity 4.0% 2.9%

Avg. Eff. Maturity 11.2 yrs. 8.9 yrs.

Avg. Duration 7.8 yrs. 6.9 yrs.

Avg. Quality A --

Maturity
Q1-22

<1 Year 6.4%

1-3 Years 15.2%

3-5 Years 12.5%

5-7 Years 13.3%

7-10 Years 22.1%

10-15 Years 3.1%

15-20 Years 12.2%

>20 Years 15.3%

Not Rated/Cash 0.0%

Sector
Portfolio Index

Q1-22 Q1-22
 

US Sector Allocation
UST/Agency 16.6 40.8
Corporate 34.4 25.2
MBS 2.5 29.6
ABS 2.8 0.4
Foreign 5.5 3.3
Muni 0.2 0.7
Cash 4.6 --

XXXXX

Region Number Of
Assets

_

North America ex U.S. 1
United States 265
Europe Ex U.K. 26
United Kingdom 8
Pacific Basin Ex Japan 2
Japan 3
Emerging Markets 35
Other 20
Total 360

XXXXX



U.S. Equity Composite Characteristics
As of March 31, 2022 Market Value: $763.3 Million and 30.8% of Fund

Characteristics

Portfolio Russell
3000

Number of Holdings 3,098 3,040
Weighted Avg. Market Cap. ($B) 403.4 550.1
Median Market Cap. ($B) 2.9 2.6
Price To Earnings 19.3 21.6
Price To Book 3.3 4.2
Price To Sales 2.2 2.8
Return on Equity (%) 20.5 24.2
Yield (%) 1.5 1.4
Beta 1.1 1.0
R-Squared 0.9 1.0

Characteristics

Portfolio Russell
3000

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 5.2 3.4
Materials 3.4 2.6
Industrials 9.9 9.0
Consumer Discretionary 10.1 11.7
Consumer Staples 5.5 5.7
Health Care 12.8 13.6
Financials 14.6 11.8
Information Technology 20.8 27.4
Communication Services 7.3 8.5
Utilities 3.9 2.7
Real Estate 5.3 3.6
Unclassified 1.0 0.0

Largest Holdings
End Weight Return

APPLE INC 4.1 -1.5
MICROSOFT CORP 3.5 -8.1
AMAZON.COM INC 2.2 -2.2
TESLA INC 1.4 2.0
BERKSHIRE HATHAWAY INC 1.4 18.0

Top Contributors
End Weight Return Contribution

EXXON MOBIL CORP 0.7 36.5 0.3
CHEVRON CORP 0.7 40.2 0.3
BERKSHIRE HATHAWAY INC 1.4 18.0 0.2
OCCIDENTAL PETROLEUM CORP 0.2 96.2 0.2
CONOCOPHILLIPS 0.3 39.2 0.1

Bottom Contributors
End Weight Return Contribution

MICROSOFT CORP 3.5 -8.1 -0.3
META PLATFORMS INC 0.8 -33.9 -0.3
HOME DEPOT INC. (THE) 0.5 -27.4 -0.1
JPMORGAN CHASE & CO 0.8 -13.4 -0.1
NETFLIX INC 0.2 -37.8 -0.1

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

U.S. Equity Composite 11.5% 9.6% 19.5% 22.7% 36.7%
Russell 3000 5.6% 7.7% 16.0% 26.9% 43.7%
Weight Over/Under 6.0% 1.8% 3.5% -4.2% -7.0%
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U.S. Equity Composite Style
As of March 31, 2022 Market Value: $763.3 Million and 30.8% of Fund
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U.S. Equity Composite Correlation
As of March 31, 2022 Market Value: $763.3 Million and 30.8% of Fund
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Characteristics

Portfolio Russell
3000

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 3.8 3.4
Materials 2.5 2.6
Industrials 8.8 9.0
Consumer Discretionary 11.7 11.7
Consumer Staples 5.6 5.7
Health Care 13.3 13.6
Financials 11.6 11.8
Information Technology 26.9 27.4
Communication Services 8.4 8.5
Utilities 2.6 2.7
Real Estate 3.5 3.6
Unclassified 1.1 0.0

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

NTGI Russell 3000 4.3% 7.7% 15.2% 25.8% 47.1%
Russell 3000 5.6% 7.7% 16.0% 26.9% 43.7%
Weight Over/Under -1.3% 0.0% -0.8% -1.1% 3.3%
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NTGI Russell 3000 Characteristics
As of March 31, 2022 Market Value: $526.8 Million and 21.3% of Fund

Characteristics

Portfolio Russell
3000

Number of Holdings 3,046 3,040
Weighted Avg. Market Cap. ($B) 550.7 550.1
Median Market Cap. ($B) 2.6 2.6
Price To Earnings 21.5 21.6
Price To Book 4.2 4.2
Price To Sales 2.8 2.8
Return on Equity (%) 24.2 24.2
Yield (%) 1.4 1.4
Beta  1.0
R-Squared  1.0

Largest Holdings
End Weight Return

APPLE INC 6.0 -1.5
MICROSOFT CORP 5.1 -8.1
AMAZON.COM INC 3.1 -2.2
TESLA INC 2.0 2.0
ALPHABET INC 1.8 -4.0

Top Contributors
End Weight Return Contribution

EXXON MOBIL CORP 0.8 36.5 0.3
CHEVRON CORP 0.7 40.2 0.3
BERKSHIRE HATHAWAY INC 1.4 18.0 0.3
ABBVIE INC 0.6 21.0 0.1
CONOCOPHILLIPS 0.3 39.2 0.1

Bottom Contributors
End Weight Return Contribution

MICROSOFT CORP 5.1 -8.1 -0.4
META PLATFORMS INC 1.1 -33.9 -0.4
HOME DEPOT INC. (THE) 0.7 -27.4 -0.2
NETFLIX INC 0.4 -37.8 -0.1
JPMORGAN CHASE & CO 0.9 -13.4 -0.1



Characteristics

Portfolio
Russell

1000
Value

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 7.0 6.3
Materials 4.0 4.1
Industrials 10.9 11.1
Consumer Discretionary 4.9 4.8
Consumer Staples 7.3 7.4
Health Care 17.8 18.2
Financials 20.6 21.0
Information Technology 9.2 9.4
Communication Services 7.1 7.2
Utilities 5.3 5.5
Real Estate 4.9 5.0
Unclassified 0.8 0.0

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

NTGI Russell 1000 Value 0.5% 9.4% 22.4% 33.4% 34.2%
Russell 1000 Value 1.5% 9.6% 23.8% 33.7% 31.5%
Weight Over/Under -0.9% -0.2% -1.4% -0.2% 2.8%
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NTGI Russell 1000 Value Characteristics
As of March 31, 2022 Market Value: $93.5 Million and 3.8% of Fund

Characteristics

Portfolio
Russell

1000
Value

Number of Holdings 852 848
Weighted Avg. Market Cap. ($B) 169.3 169.6
Median Market Cap. ($B) 14.6 14.7
Price To Earnings 17.0 17.1
Price To Book 2.7 2.7
Price To Sales 2.0 2.1
Return on Equity (%) 17.4 17.4
Yield (%) 2.0 2.0
Beta 1.0 1.0
R-Squared 1.0 1.0

Largest Holdings
End Weight Return

BERKSHIRE HATHAWAY INC 3.1 18.0
JOHNSON & JOHNSON 2.2 4.3
UNITEDHEALTH GROUP INC 2.1 1.9
JPMORGAN CHASE & CO 1.9 -13.4
PROCTER & GAMBLE CO (THE) 1.8 -6.1

Top Contributors
End Weight Return Contribution

EXXON MOBIL CORP 1.7 36.5 0.6
CHEVRON CORP 1.5 40.2 0.6
BERKSHIRE HATHAWAY INC 3.1 18.0 0.6
CONOCOPHILLIPS 0.6 39.2 0.2
OCCIDENTAL PETROLEUM CORP 0.2 96.2 0.2

Bottom Contributors
End Weight Return Contribution

JPMORGAN CHASE & CO 1.9 -13.4 -0.3
PFIZER INC 1.4 -11.7 -0.2
WALT DISNEY CO (THE) 1.1 -11.4 -0.1
CISCO SYSTEMS INC 1.1 -11.5 -0.1
SALESFORCE INC 0.8 -16.5 -0.1



Characteristics

Portfolio
Russell
MidCap

Value
INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 7.8 6.5
Materials 8.3 8.2
Industrials 10.7 14.3
Consumer Discretionary 9.0 9.3
Consumer Staples 5.5 4.7
Health Care 7.3 7.9
Financials 17.0 16.6
Information Technology 7.1 9.6
Communication Services 3.6 3.6
Utilities 11.4 7.8
Real Estate 12.3 11.6
Unclassified 0.0 0.0

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

Vanguard Mid Cap Value 0.0% 8.8% 81.3% 9.9% 0.0%
Russell MidCap Value 3.0% 27.6% 62.8% 6.6% 0.0%
Weight Over/Under -3.0% -18.8% 18.6% 3.3% 0.0%

Vanguard Mid Cap Value Characteristics
As of March 31, 2022 Market Value: $55.3 Million and 2.2% of Fund

Characteristics

Portfolio
Russell
MidCap

Value
Number of Holdings 208 698
Weighted Avg. Market Cap. ($B) 26.0 22.8
Median Market Cap. ($B) 20.3 11.3
Price To Earnings 16.6 17.3
Price To Book 2.6 2.6
Price To Sales 1.5 1.7
Return on Equity (%) 17.5 14.5
Yield (%) 2.1 1.8
Beta 1.0 1.0
R-Squared 1.0 1.0

Largest Holdings
End Weight Return

OCCIDENTAL PETROLEUM CORP 1.4 96.2
WELLTOWER INC 1.2 12.9
NUCOR CORP 1.2 30.7
CORTEVA INC 1.2 21.9
VALERO ENERGY CORP 1.2 36.7

Top Contributors
End Weight Return Contribution

OCCIDENTAL PETROLEUM CORP 1.4 96.2 1.3
HALLIBURTON CO 0.9 66.2 0.6
BAKER HUGHES A GE CO 0.9 52.4 0.5
VALERO ENERGY CORP 1.2 36.7 0.4
HESS CORP 0.8 45.2 0.4

Bottom Contributors
End Weight Return Contribution

D.R. HORTON INC. 0.7 -31.3 -0.2
KEYSIGHT TECHNOLOGIES INC 0.8 -23.5 -0.2
LENNAR CORP 0.6 -29.8 -0.2
CARRIER GLOBAL CORP 1.1 -15.4 -0.2
STANLEY BLACK & DECKER INC 0.6 -25.5 -0.2
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Vanguard Mid Cap Value Attribution
As of March 31, 2022 Market Value: $55.3 Million and 2.2% of Fund

Vanguard Mid Cap Value Performance Attribution vs. Russell MidCap Value
Total Selection Allocation Interaction

Effects Effect Effect Effects
_

Energy 0.6%  0.2%  0.4%  0.0%  
Materials 0.0%  0.0%  0.0%  0.0%  
Industrials 0.5%  0.2%  0.4%  -0.1%  
Consumer Discretionary -0.1%  -0.1%  0.0%  0.0%  
Consumer Staples 0.1%  0.0%  0.1%  0.0%  
Health Care 0.3%  0.3%  0.1%  0.0%  
Financials 0.4%  0.4%  0.0%  0.0%  
Information Technology 0.0%  -0.3%  0.2%  0.1%  
Communication Services 0.2%  0.2%  0.0%  0.0%  
Utilities 0.1%  0.0%  0.1%  0.0%  
Real Estate 0.1%  0.2%  0.0%  0.0%  
Cash 0.0%  --  --  --  
Portfolio 2.3% = 1.1% + 1.2% + 0.0%  

_

Sector Attribution vs Russell MidCap Value

GICS Sector Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Energy 5.4% 4.5% 0.9% 46.0% 40.8% 5.2% 0.4% 0.3% 0.7% 1.9% 2.6%
Materials 8.3% 7.6% 0.7% 5.4% 5.6% -0.2% 0.1% 0.0% 0.0% 0.6% 0.6%
Industrials 11.2% 15.7% -4.5% -7.1% -8.5% 1.4% 0.3% 0.2% 0.5% -1.0% -0.6%
Consumer Discretionary 10.3% 10.5% -0.2% -14.0% -12.9% -1.1% 0.0% -0.1% -0.1% -1.1% -1.2%
Consumer Staples 5.0% 4.2% 0.8% 7.5% 7.4% 0.1% 0.1% 0.0% 0.1% 0.4% 0.5%
Health Care 7.0% 8.0% -1.0% -1.0% -4.8% 3.8% 0.0% 0.3% 0.3% -0.2% 0.1%
Financials 17.3% 16.3% 1.0% 0.0% -2.3% 2.3% 0.0% 0.4% 0.4% 0.0% 0.4%
Information Technology 8.2% 10.4% -2.2% -12.1% -9.5% -2.5% 0.2% -0.2% 0.0% -0.8% -0.8%
Communication Services 3.5% 3.5% 0.0% 4.0% -1.1% 5.0% 0.0% 0.2% 0.2% 0.0% 0.2%
Utilities 10.8% 7.3% 3.6% 3.3% 3.8% -0.5% 0.2% -0.1% 0.2% 0.4% 0.6%
Real Estate 12.8% 11.9% 1.0% -2.2% -3.6% 1.4% 0.0% 0.2% 0.2% -0.2% 0.0%
Total    0.2% -2.1% 2.3%  1.2% 1.1% 2.3% 0.0% 2.3%

XXXXX

Market Cap Attribution vs. Russell MidCap Value

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 35.15 16.6% 19.7% -3.1% -6.6% -7.6% 1.0% 0.2% 0.2% 0.3% -1.1% -0.8%
2) 25.69 - 35.15 31.5% 20.4% 11.2% 3.7% 2.0% 1.7% 0.4% 0.6% 1.0% 0.8% 1.8%
3) 17.41 - 25.69 29.7% 19.8% 9.9% 1.8% -1.6% 3.4% 0.0% 1.0% 1.0% 0.1% 1.1%
4) 10.16 - 17.41 20.8% 20.2% 0.6% -1.2% -1.1% -0.1% 0.0% 0.0% 0.0% 0.2% 0.2%
5) 0.00 - 10.16 1.4% 19.9% -18.5% -8.9% -2.2% -6.8% 0.0% -0.1% -0.1% 0.0% -0.1%
Total    0.2% -2.1% 2.3%  0.7% 1.6% 2.3% 0.0% 2.3%
             

XXXXX



Characteristics

Portfolio
Russell

2000
Value

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 9.5 9.6
Materials 4.5 4.5
Industrials 15.2 15.3
Consumer Discretionary 6.9 7.1
Consumer Staples 2.9 3.0
Health Care 8.2 8.9
Financials 25.0 25.4
Information Technology 5.4 5.4
Communication Services 3.6 3.5
Utilities 5.4 5.4
Real Estate 11.6 11.9
Unclassified 1.8 0.0

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

NTGI Russell 2000 Value 76.6% 21.6% 1.8% 0.0% 0.0%
Russell 2000 Value 78.5% 19.8% 1.7% 0.0% 0.0%
Weight Over/Under -1.9% 1.8% 0.1% 0.0% 0.0%
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NTGI Russell 2000 Value Characteristics
As of March 31, 2022 Market Value: $87.8 Million and 3.5% of Fund

Characteristics

Portfolio
Russell

2000
Value

Number of Holdings 1,441 1,435
Weighted Avg. Market Cap. ($B) 3.2 3.2
Median Market Cap. ($B) 1.1 1.1
Price To Earnings 13.1 13.1
Price To Book 1.8 1.8
Price To Sales 1.3 1.3
Return on Equity (%) 6.7 6.7
Yield (%) 1.8 1.8
Beta 1.0 1.0
R-Squared 1.0 1.0

Largest Holdings
End Weight Return

OVINTIV INC 0.9 61.8
AMC ENTERTAINMENT HOLDINGS INC 0.9 -9.4
AVIS BUDGET GROUP INC 0.8 27.0
CHESAPEAKE ENERGY CORP 0.6 37.6
TENET HEALTHCARE CORP 0.6 5.2

Top Contributors
End Weight Return Contribution

OVINTIV INC 0.9 61.8 0.6
ANTERO RESOURCES
CORPORATION 0.5 74.5 0.4

RANGE RESOURCES CORP. 0.5 70.4 0.4
HELMERICH & PAYNE INC. 0.3 81.9 0.3
PDC ENERGY INC 0.5 49.5 0.2

Bottom Contributors
End Weight Return Contribution

GOODYEAR TIRE & RUBBER CO 0.3 -33.0 -0.1
AMC ENTERTAINMENT HOLDINGS
INC 0.9 -9.4 -0.1

STAG INDUSTRIAL INC 0.5 -13.0 -0.1
MERITAGE HOMES CORP 0.2 -35.1 -0.1
SUMMIT MATERIALS INC 0.3 -22.6 -0.1
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Non-U.S. Equity Composite Characteristics
As of March 31, 2022 Market Value: $477.1 Million and 19.3% of Fund

Characteristics

Portfolio
MSCI

ACWI ex
USA

Number of Holdings 7,135 2,302
Weighted Avg. Market Cap. ($B) 85.2 94.0
Median Market Cap. ($B) 0.8 10.0
Price To Earnings 13.7 14.1
Price To Book 2.5 2.5
Price To Sales 1.3 1.4
Return on Equity (%) 14.7 15.3
Yield (%) 2.9 2.8
Beta 1.1 1.0
R-Squared 1.0 1.0

Region % of
Total

% of
Bench

_

North America ex U.S. 7.4% 8.3%
United States 0.8% 0.0%
Europe Ex U.K. 29.2% 31.0%
United Kingdom 7.2% 9.6%
Pacific Basin Ex Japan 9.0% 8.0%
Japan 12.6% 14.1%
Emerging Markets 32.5% 28.3%
Other 1.3% 0.7%
Total 100.0% 100.0%

XXXXX

Characteristics

Portfolio
MSCI

ACWI ex
USA

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 5.0 5.4
Materials 9.4 8.9
Industrials 12.3 12.2
Consumer Discretionary 11.0 11.1
Consumer Staples 8.1 8.4
Health Care 9.1 9.3
Financials 19.0 20.6
Information Technology 12.4 12.2
Communication Services 5.7 6.2
Utilities 3.3 3.2
Real Estate 2.8 2.5
Unclassified 0.7 0.0

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

Non-U.S. Equity Composite 20.9% 23.0% 56.1%
MSCI ACWI ex USA 13.7% 24.7% 61.6%
Weight Over/Under 7.3% -1.8% -5.5%



Non-U.S. Equity Composite Attribution
As of March 31, 2022 Market Value: $477.1 Million and 19.3% of Fund
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Market Cap Attribution vs. MSCI ACWI ex USA

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 128.35 17.5% 20.0% -2.5% -9.0% -9.2% 0.2% 0.1% 0.1% 0.2% -0.8% -0.7%
2) 62.87 - 128.35 16.9% 19.6% -2.7% -2.4% -2.4% -0.1% -0.1% 0.0% 0.0% 0.5% 0.5%
3) 31.44 - 62.87 17.5% 20.3% -2.8% -5.1% -4.6% -0.5% 0.0% 0.0% -0.1% 0.1% 0.0%
4) 13.32 - 31.44 17.7% 20.1% -2.3% -3.8% -3.8% 0.0% 0.0% 0.0% 0.0% 0.2% 0.2%
5) 0.00 - 13.32 30.4% 20.1% 10.3% -4.2% -4.8% 0.7% 0.0% 0.1% 0.1% 0.0% 0.1%
Total    -4.8% -5.0% 0.2%  -0.1% 0.2% 0.2% 0.0% 0.2%



Non-U.S. Equity Composite Style
As of March 31, 2022 Market Value: $477.1 Million and 19.3% of Fund
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Non-U.S. Equity Composite Correlation
As of March 31, 2022 Market Value: $477.1 Million and 19.3% of Fund

Marquette Associates, Inc. 45



Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

NTGI ACWI Ex-US 12.0% 25.6% 62.5%
MSCI ACWI ex USA 13.7% 24.7% 61.6%
Weight Over/Under -1.7% 0.8% 0.9%

Region % of
Total

% of
Bench

_

North America ex U.S. 8.2% 8.3%
United States 0.8% 0.0%
Europe Ex U.K. 32.6% 31.0%
United Kingdom 8.0% 9.6%
Pacific Basin Ex Japan 9.3% 8.0%
Japan 14.1% 14.1%
Emerging Markets 25.7% 28.3%
Other 1.3% 0.7%
Total 100.0% 100.0%

XXXXX

NTGI ACWI Ex-US Characteristics
As of March 31, 2022 Market Value: $426.7 Million and 17.2% of Fund

Characteristics

Portfolio
MSCI

ACWI ex
USA

Number of Holdings 2,469 2,302
Weighted Avg. Market Cap. ($B) 94.7 94.0
Median Market Cap. ($B) 9.8 10.0
Price To Earnings 14.0 14.1
Price To Book 2.5 2.5
Price To Sales 1.4 1.4
Return on Equity (%) 15.6 15.3
Yield (%) 2.8 2.8
Beta  1.0
R-Squared  1.0

Characteristics

Portfolio
MSCI

ACWI ex
USA

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 5.3 5.4
Materials 8.8 8.9
Industrials 12.0 12.2
Consumer Discretionary 10.8 11.1
Consumer Staples 8.3 8.4
Health Care 9.2 9.3
Financials 20.2 20.6
Information Technology 11.9 12.2
Communication Services 5.9 6.2
Utilities 3.1 3.2
Real Estate 2.4 2.5
Unclassified 0.6 0.0
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Characteristics

Portfolio

MSCI
Emerging

Markets
Small Cap

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 2.0 2.1
Materials 14.3 13.2
Industrials 15.2 15.5
Consumer Discretionary 12.9 11.4
Consumer Staples 6.4 5.9
Health Care 7.8 8.1
Financials 8.6 11.3
Information Technology 16.8 18.4
Communication Services 3.8 4.1
Utilities 4.8 3.5
Real Estate 6.5 6.6
Unclassified 0.8 0.0

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

DFA Emerging Markets Small Cap 92.8% 6.9% 0.4%
MSCI Emerging Markets Small Cap 97.1% 2.9% 0.0%
Weight Over/Under -4.3% 4.0% 0.4%

DFA Emerging Markets Small Cap Characteristics
As of March 31, 2022 Market Value: $48.7 Million and 2.0% of Fund

Characteristics

Portfolio

MSCI
Emerging

Markets
Small Cap

Number of Holdings 4,854 1,763
Weighted Avg. Market Cap. ($B) 2.0 1.9
Median Market Cap. ($B) 0.4 1.0
Price To Earnings 11.1 12.0
Price To Book 2.2 2.5
Price To Sales 0.8 1.1
Return on Equity (%) 12.0 13.6
Yield (%) 3.0 2.8
Beta 1.0 1.0
R-Squared 1.0 1.0

Region % of
Total

% of
Bench

_

EM Asia 71.4% 76.8%
EM Latin America 8.9% 10.0%
EM Europe & Middle East 1.7% 2.5%
EM Africa 4.2% 4.5%
Other 13.7% 6.3%
Total 100.0% 100.0%

XXXXX

Marquette Associates, Inc. 47



Performance By Characteristic

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 2.76 23.3% 20.0% 3.3% -6.6% -5.6% -1.0% 0.0% -0.3% -0.3% -0.4% -0.8%
2) 1.84 - 2.76 11.5% 20.0% -8.5% -0.6% -2.3% 1.7% -0.1% 0.2% 0.1% 0.2% 0.3%
3) 1.27 - 1.84 13.6% 20.0% -6.4% -2.5% -2.1% -0.4% -0.1% 0.0% -0.1% 0.2% 0.1%
4) 0.80 - 1.27 15.1% 20.1% -5.0% -2.7% -2.9% 0.1% 0.0% 0.0% 0.0% 0.1% 0.1%
5) 0.00 - 0.80 36.6% 19.9% 16.7% -3.7% -4.0% 0.2% -0.2% 0.1% -0.1% -0.1% -0.2%
Total    -3.7% -3.4% -0.4%  -0.4% 0.0% -0.4% 0.0% -0.4%
             

XXXXX

DFA Emerging Markets Small Cap Attribution
As of March 31, 2022 Market Value: $48.7 Million and 2.0% of Fund
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AQR Risk Parity Characteristics
As of March 31, 2022 Market Value: $62.8 Million and 2.5% of Fund
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J.P. Morgan SPF Characteristics
As of December 31, 2021 Market Value: $63.8 Million and 2.5% of Fund
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Morgan Stanley Characteristics
As of December 31, 2021 Market Value: $59.6 Million and 2.3% of Fund
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PRISA III Characteristics
As of March 31, 2022 Market Value: $43.7 Million and 1.8% of Fund
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Principal Enhanced Characteristics
As of December 31, 2021 Market Value: $56.0 Million and 2.2% of Fund



Alinda Characteristics
As of December 31, 2017 Market Value: $13.5 Million and 0.5% of Fund
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Macquarie Characteristics
As of December 31, 2018 Market Value: $0.3 Million and 0.0% of Fund
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J.P. Morgan Infrastructure Characteristics
As of December 31, 2021 Market Value: $54.1 Million and 2.1% of Fund
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IFM Characteristics
As of December 31, 2021 Market Value: $101.3 Million and 3.9% of Fund



Fort Washington Fund V Characteristics
As of September 30, 2021 Market Value: $13.2 Million and 0.5% of Fund
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Fort Washington Fund VI Characteristics
As of September 30, 2021 Market Value: $9.7 Million and 0.4% of Fund
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Fort Washington Fund VIII Characteristics
As of September 30, 2021 Market Value: $49.9 Million and 2.0% of Fund
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Fort Washington Fund IX Characteristics
As of June 30, 2021 Market Value: $54.4 Million and 2.1% of Fund
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Fort Washington Fund X Characteristics
As of March 31, 2021 Market Value: $12.4 Million and 0.5% of Fund
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Fort Washington Opp Fund III Characteristics
As of September 30, 2021 Market Value: $13.5 Million and 0.5% of Fund
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North Sky Fund III - LBO Characteristics
As of September 30, 2021 Market Value: $3.8 Million and 0.1% of Fund
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North Sky Fund III - Venture Characteristics
As of September 30, 2021 Market Value: $2.9 Million and 0.1% of Fund
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North Sky Fund IV - LBO Characteristics
As of September 30, 2021 Market Value: $4.9 Million and 0.2% of Fund
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North Sky Fund V Characteristics
As of September 30, 2021 Market Value: $43.5 Million and 1.7% of Fund
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Securities Lending Income
As of March 31, 2022
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Total Fund Composite Fee Schedule
Market Value: $2,478.3 Million and 100.0% of Fund
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Total Fund Composite Fee Schedule
Market Value: $2,478.3 Million and 100.0% of Fund
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Total Fund Composite Fee Schedule
Market Value: $2,478.3 Million and 100.0% of Fund



 
 
 

DISCLOSURE 
 

Marquette Associates, Inc. (“Marquette”) has prepared this document for the 
exclusive use by the client or third party for which it was prepared. The information 
herein was obtained from various sources, including but not limited to third party 
investment managers, the client's custodian(s) accounting statements, commercially 
available databases, and other economic and financial market data sources. 

The sources of information used in this document are believed to be reliable. 
Marquette has not independently verified all of the information in this document and 
its accuracy cannot be guaranteed. Marquette accepts no liability for any direct or 
consequential losses arising from its use. The information provided herein is as of the 
date appearing in this material only and is subject to change without prior notice. 
Thus, all such information is subject to independent verification and we urge clients to 
compare the information set forth in this statement with the statements you receive 
directly from the custodian in order to ensure accuracy of all account information. Past 
performance does not guarantee future results and investing involves risk of loss. No 
graph, chart, or formula can, in and of itself, be used to determine which securities or 
investments to buy or sell.  

Forward‐looking statements, including without limitation any statement or prediction 
about a future event contained in this presentation, are based on a variety of estimates 
and assumptions by Marquette, including, but not limited to, estimates of future 
operating results, the value of assets and market conditions. These estimates and 
assumptions, including the risk assessments and projections referenced, are inherently 
uncertain and are subject to numerous business, industry, market, regulatory, geo‐
political, competitive, and financial risks that are outside of Marquette's control. There 
can be no assurance that the assumptions made in connection with any forward‐
looking statement will prove accurate, and actual results may differ materially.  

The inclusion of any forward‐looking statement herein should not be regarded as an 
indication that Marquette considers forward‐looking statements to be a reliable 
prediction of future events. The views contained herein are those of Marquette and 
should not be taken as financial advice or a recommendation to buy or sell any security. 
Any forecasts, figures, opinions or investment techniques and strategies described are 
intended for informational purposes only. They are based on certain assumptions and 
current market conditions, and although accurate at the time of writing, are subject to 
change without prior notice. Opinions, estimates, projections, and comments on 
financial market trends constitute our judgment and are subject to change without 
notice. Marquette expressly disclaims all liability in respect to actions taken based on 
any or all of the information included or referenced in this document. The information 
is being provided based on the understanding that each recipient has sufficient 
knowledge and experience to evaluate the merits and risks of investing. 

Marquette is an independent investment adviser registered under the Investment 
Advisers Act of 1940, as amended. Registration does not imply a certain level of skill 
or training. More information about Marquette including our investment strategies, 
fees and objectives can be found in our ADV Part 2, which is available upon request. 
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Parametric Public Market Statistics 

> Approximately 30% of Parametric’s Overlay clients are Public Funds1

> 15 of our Public Fund clients utilize the rebalancing component2

> Total portfolio value for these clients range from ~$350mm to ~$75bln

> All but 1 of these clients have assets in excess of $3bln 

> Examples of these organizations are:

> Marin County Employees’ Retirement Association

> New Mexico Public Employees' Retirement Association

> San Mateo County Employees’ Retirement Association 

1As a percent of total Overlay AUM which was $130 billion as of 12/31/2021 across 263 Overlay relationships.

2Out of 37 total public fund overlay clients. 
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Overlay Rebalancing Policy Considerations

Parametric has three overarching beliefs on rebalancing: 

> Rebalancing via an overlay program adds value to most portfolios 

> There is no “best” or “one-size-fits-all” rebalancing strategy 

> Rebalancing is most effective when done in a disciplined and systematic manner

Clients should consider the following when choosing a rebalancing policy:

> Investment policy constraints

> Tracking error tolerance

> Desire to capture certain characteristics (e.g. momentum)

> Frequency and magnitude of rebalancing events

> Transaction costs

Parametric evaluates each potential rebalancing policy in the context of these 

objectives and constraints

Investing in an overlay involves risk. All investments are subject to loss. Please refer to the Risks and other Disclosures included in the Appendices.
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Rebalancing Methodology Characteristics

There are several variations on each of these broad categories: 

> Varying levels of threshold tolerance (i.e. narrow vs wide bands)

> Partial rebalancing (e.g. half-way)

> Asymmetric treatment

Rebalancing Methodology Description Characteristics Select if…

Calendar-Based
Rebalance based on specified 

schedule (e.g. monthly, quarterly, 

etc.)

Transparent, regimented may be 

defined as a policy benchmark 

Sensitive to specific policy 

benchmark

Proportional Bands
Rebalance based on bands relative 

to size of policy target

Transparent, able to size bands 

based on tracking error and 

investment preferences

Desire to maintain flexible 

rebalancing policy framework with 

high level of transparency

Volatility-Based Bands
Rebalance based on bands relative 

to volatility of each asset class

Ability to adjust bands to reflect for 

varying volatility, moderately more 

complex

Desire to reflect for asset class 

contribution to volatility and 

relative ability to trigger a 

rebalance

Tracking Error Threshold
Rebalance when expected tracking 

error is greater than a defined 

threshold

Ability to manage tracking error 

more directly, less transparent due 

to lack of specific bands

Desire to manage expected 

tracking error within a specific 

range by reflecting recent market 

volatility and correlations
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Rebalancing Analysis – Construction

• For purposes of this analysis, the rebalancing portfolio asset allocation has been 

reconstructed using the public market asset classes:

• The benchmark portfolio has been designated as monthly rebalancing

• All comparative analysis (e.g. tracking error) is relative to the monthly benchmark

Policy Targets

Asset Class Overlay Benchmark Overlay Targets

US Equity Russell 3000 Index 45.5%

Non-US Equity MSCI  ACWI ex. US Index 20.0%

Fixed Income Bloomberg Barclays US Aggregate Index 34.5%

Total Fund 100.0%
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15-Year History (February 2007 to February 2022)

Methodology
Benchmark

(Monthly Rebalancing)
5% Proportional Bands 10% Proportional Bands

Annualized Return2 6.54% 6.67% 6.74%

Annualized Tracking Error N/A 0.45% 0.45%

Max Drawdown -40.51% -39.93% -39.86%

Rebalances per Year 12 5.86 1.74

Average Annual Cost 11.05bps 2.59bps 1.47bps

Analysis Summary Statistics:1

1Analysis is based on unmanaged index movement(s).  It is not possible to invest directly in an index.  Actual rebalance based on underlying portfolio will produce results which deviate from those demonstrated.

2Returns are presented net of management fees and expected transaction costs.. Transaction costs are assumed to average 5 bps. This analysis assumes the following fee schedule: 13bps per year on the first 

$100mm, 7bps per year on the next $100mm, 5bps per year on any remaining amount; defaults to $50k annual minimum.

Simulated results are for illustrative purposes only, do not represent the results of any investor and may not be relied upon for investment decisions. Actual results will vary. All investments are subject to loss. 

Please refer to the Disclosures included at the end of this material for additional important information. Material provided is supplemental to the GIPS® compliant presentation attached hereto. Source: 

Bloomberg, Parametric, Date: February 2022

-1.0%

-0.5%

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

2
/2

0
0
8

2
/2

0
0
9

2
/2

0
1
0

2
/2

0
1
1

2
/2

0
1
2

2
/2

0
1
3

2
/2

0
1
4

2
/2

0
1
5

2
/2

0
1
6

2
/2

0
1
7

2
/2

0
1
8

2
/2

0
1
9

2
/2

0
2
0

2
/2

0
2
1

2
/2

0
2
2

Rolling Alpha Over Benchmark

5% Proportional Bands 10% Proportional Bands

0.0%

0.2%

0.4%

0.6%

0.8%

1.0%

1.2%

1.4%

1.6%

2
/2

0
0
8

2
/2

0
0
9

2
/2

0
1
0

2
/2

0
1
1

2
/2

0
1
2

2
/2

0
1
3

2
/2

0
1
4

2
/2

0
1
5

2
/2

0
1
6

2
/2

0
1
7

2
/2

0
1
8

2
/2

0
1
9

2
/2

0
2
0

2
/2

0
2
1

2
/2

0
2
2

Rolling Tracking Error Over Benchmark

5% Proportional Bands 10% Proportional Bands



Appendices



This material has been prepared at the request of and for the exclusive use by Cincinnati Retirement System.
8

Rebalancing Analysis – Methodology and Definitions

1Rebalance analysis is based on Client’s predetermined asset allocations. Analysis assumes constant asset allocations for the duration of the analysis. 

Terms Description

Fund Size: Cincinnati Retirement System Fund Size: $2.364bn

Asset Allocation: Asset Class Benchmark Target Allocation1

Equities Russell 3000 Index 45.5%

Equities MSCI ACWI ex. US Index 20.0%

Fixed Income Bloomberg Barclays US Aggregate Index 34.5%

Source: Parametric, February 2022

Period of Analysis: The rebalance analysis covers the period from February 2007 to February 2022

Description of Data: This analysis uses daily index return data (source: Bloomberg, February 2022). Target allocations for each asset class are provided by the client.  Post return allocations are 

compared to target allocations on a daily basis to determine if rebalance trades should be executed based on an array of rebalance thresholds. Return estimates include 

estimated transaction costs.

Rebalance Move: The post return asset allocations for each asset class are compared to the target allocations (shown above) on a daily basis. If the current allocation for any asset class falls 

outside of the rebalance band, futures trades are executed to bring the allocation for each asset class back to its target level. 

Proportional Band: The rebalance band for each asset class is expressed as a fixed percentage of the target allocation to that asset class based on end of day price.  For example, a 20% target 

allocation to domestic equity with a 10% proportional band would result in an effective rebalance band of 2% (20% x 10% = 2%).  In this case, the entire fund would be 

rebalanced if the domestic equity allocation fell below 18% or rose above 22%.

Tracking Error 

Rebalancing:

Tracking error based rebalancing uses the ex-ante tracking error, calculated using the difference between the target allocation and the current allocation based on the end of 

the day price, along with a 60-day exponentially weighted moving average covariance estimate; if the estimated tracking error is greater than the upper bound, the entire 

found would rebalance, otherwise, nothing would occur.

Tracking Error: Tracking error measures how well the returns of the rebalancing portfolio track the returns of the benchmark portfolio.  The benchmark portfolio assumes actual allocations 

are rebalanced monthly to the target allocations.  Mathematically, the tracking error is defined as the standard deviation of the differences between the returns of the actual 

and benchmark portfolios.

Sharpe Ratio: This is a measure of risk-adjusted return (a higher ratio implies better risk-adjusted performance).  It is calculated as the excess return of the portfolio over the risk-free rate (in 

this case, 3-month LIBOR rate) divided by the standard deviation of returns for the portfolio. 
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Overlay Services: What are the Risks?

Risk Description How Parametric Mitigates

Market Market performs in a way that was not anticipated. For example, 

cash outperforms capital markets.

Systematic market risk is an inherent part of the PIOS®1 program and can 

neither be diversified away nor mitigated. Client specific policy guidelines 

are established to clearly define desired market risk based on client asset 

allocation targets.

Communication/

Information

Overlay index exposures are maintained based on underlying 

investment values provided by one or more third parties. There 

are often delays in the receipt of updated information which can 

lead to exposure imbalance risks. Inadequate communication 

regarding cash flow moves into and out of fund and manager 

changes can lead to unwanted asset class exposures and loss.

Parametric establishes communication links with custodial, manager, and 

other sources to obtain and verify positions and cash flow data as soon as 

it is available. Suspect data may be researched and staff notified.  

Margin/Liquidity Potential that the market moves in a manner adverse to the 

overlay position causing a mark-to-market loss of capital to the 

fund and a resulting need to raise liquidity or to close positions; 

this situation could happen at a time when underlying fund or 

positions are also declining in value.

Parametric strives to be aware of potential collateral and cash 

requirements to reduce the risk of needing to remove positions. Additional 

margin requirements are communicated via electronic mail and margin 

adequacy is available to the client daily.

Tracking Error Futures (synthetic) index returns do not perfectly track 

benchmark index returns. This divergence between the price 

behavior of a position or portfolio and the price behavior of a 

benchmark is tracking error and impacts performance.

Parametric seeks to minimize tracking error by utilizing liquid futures 

contracts with sufficient daily trading volume and open interest. All 

derivative contracts will have some tracking error that cannot be mitigated 

by an overlay manager.

Leverage Creation of market exposure in excess of underlying collateral 

value may lead to significant capital losses and result in position 

liquidation.

Parametric obtains daily collateral pool values and adjusts beta overlay 

positions to maintain the ratio of total exposure to collateral within a 

pre-defined client determined band.  

Counterparty Counterparty credit risk on OTC trading. Note: Bilateral centrally 

cleared OTC counterparty risk is similar to the clearing risk of 

holding futures investments.

Parametric can facilitate the negotiation of ISDA documentation that seeks 

to reduce the potential credit risk associated with OTC counterparties. 

Parametric monitors credit ratings and credit default swap spreads for all 

counterparties used and will inform staff of developments which may 

negatively impact credit risk.

Collateral The program may experience losses on the underlying 

designated assets in addition to potential losses on the index 

market exposure overlaying these assets. 

This risk cannot be mitigated by an overlay manager. Parametric discusses 

the potential for negative performance in the collateral used for the 

overlay prior to alpha transport applications with client.
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Parametric Portfolio Associates® LLC (“Parametric”), headquartered in Seattle, is registered as an investment advisor with the Securities and Exchange Commission under the

Investment Advisors Act of 1940. Parametric is a leading global asset management firm, providing investment strategies and customized exposure management directly to

institutional investors and indirectly to individual investors through financial intermediaries. Parametric offers a variety of rules-based investment strategies, including alpha-seeking

equity, fixed-income, alternative and options strategies. Parametric also offers implementation services, including customized equity, traditional overlay and centralized portfolio

management. Parametric is part of Morgan Stanley Investment Management, the asset management division of Morgan Stanley, and offers these capabilities through offices located

in Seattle, Boston, Minneapolis, New York City, and Westport, Connecticut. This material may not be forwarded or reproduced, in whole or in part, without the written consent of

Parametric. Parametric and its affiliates are not responsible for its use by other parties.

This information is intended for informational purposes and details investment strategies and opportunities identified by Parametric. Opinions and estimates offered constitute our

judgment and are subject to change without notice, as are statements of financial market trends, which are based on current market conditions. We believe the information provided

here is reliable, but do not warrant its accuracy or completeness. This material is not intended as an offer or solicitation for the purchase or sale of any financial instrument. The views

and strategies described may not be suitable for all investors. Past performance is not indicative of future results. Investing entails risks and there can be no assurance that Parametric

will achieve profits or avoid incurring losses. Parametric does not provide legal, tax or accounting advice or services. Clients should consult with their own tax or legal advisor prior to

entering into any transaction or strategy described herein. Additional information is available on request.

References to specific securities and their issuers are for illustrative purposes only and are not intended to be, and should not be interpreted as a recommendation to purchase or sell

such securities. Any specific securities mentioned are not representative of all securities purchased, sold or recommended for advisory clients. Actual portfolio holdings vary for each

client and there is no guarantee that a particular client’s account will hold any, or all, of the securities identified. It should not be assumed that any of the securities or

recommendations made in the future will be profitable or will equal the performance of the listed securities.

Charts, graphs and other visual presentations and text information were derived from internal, proprietary, or service vendor technology sources or may have been extracted from

other firm databases. As a result, the tabulation of certain reports may not precisely match other published data. Data may have originated from various sources including, but not

limited to, Bloomberg, MSCI/Barra, FactSet, or other systems and programs. Parametric makes no representation or endorsement concerning the accuracy or propriety of information

received from any other third party.

This material contains hypothetical, back-tested or model performance data, which may not be relied on for investment decisions. Hypothetical, back-tested or model performance

results have many inherent limitations, some of which are described below. No representation is being made that any account will or is likely to achieve profits or losses similar to

those shown. In fact, there are frequently sharp differences between hypothetical performance results and the actual results subsequently achieved by any particular trading program

One of the limitations of hypothetical performance results is that they are generally prepared with the benefit of hindsight. In addition, simulated trading does not involve financial

risk, and no simulated trading record can completely account for the impact of financial risk in actual trading. For example, the ability to withstand losses or to adhere to a particular

trading program in spite of trading losses are material points that can also adversely affect actual trading results. There are numerous other factors related to the markets in general or

to the implementation of any specific trading program that cannot be fully accounted for in the preparation of hypothetical performance results and all of which can adversely affect

actual trading results.

Model or target portfolio information presented, including, but not limited to, objectives, allocations, and portfolio characteristics, is intended to provide a general example of the

strategy’s implementation. Hypothetical returns are unaudited, are calculated in US dollars using the internal rate of return, may reflect the reinvestment of dividends, income and

other distributions, but may exclude transaction costs, advisory fees and do not take individual investor taxes into consideration. The deduction of such fees would reduce the results

shown. Detailed backtested and model portfolio data is available upon request.

No security, discipline, or process is profitable all of the time. There is always the possibility of loss of principal.

Disclosure
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Disclosure (continued)

Benchmark/index information provided is for illustrative purposes only. It is not possible to invest directly in an index. Indexes are unmanaged and do not reflect the deduction of

fees or expenses. Deviations from the index or benchmark(s) provided herein may include, but are not limited to, factors such as: the purchase of higher risk securities, over or

underweighting specific sectors and countries, limitations in market capitalization, company revenue sources, or client restrictions. Parametric’s proprietary investment process

considers factors such as additional guidelines, restrictions, weightings, allocations, market conditions and other investment characteristics. Thus returns may at times materially

differ from the benchmark, index or other disciplines provided for comparison.

The Russell 3000 Index measures the performance of the largest 3000 US companies representing approximately 98% of the investable US equity market.

The MSCI ACWI ex. US Index is a free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of developed and

emerging markets, without US markets.

BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). BARCLAYS® is a trademark and service mark of Barclays

Bank Plc (collectively with its affiliates, “Barclays”), used under license. Bloomberg or Bloomberg’s licensors, including Barclays, own all proprietary rights in the Bloomberg Barclays

Indices. Neither Bloomberg nor Barclays approves or endorses this material, or guarantees the accuracy or completeness of any information herein, or makes any warranty, express

or implied, as to the results to be obtained therefrom and, to the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in

connection therewith.

“MSCI” and MSCI Index names are service marks of MSCI Inc. (“MSCI”) or its affiliates. The strategy is not sponsored, guaranteed or endorsed by MSCI or its affiliates. MSCI makes

no warranty or bears any liability as to the results to be obtained by any person or any entity from the use of any such MSCI Index or any data included therein. Please refer to the

specific service provider’s website for complete details on all indexes.

“Russell®” and all Russell Index names are trademarks or service marks owned or licensed by Frank Russell Company (“Russell”) and London Stock Exchange Group plc (the “LSE

Group”). This strategy is not sponsored or endorsed by Russell or LSE Group and they make no representations regarding the content of this material. Please refer to the specific

provider’s website for complete details on all indexes.

The Barclays US Aggregate Index is an unmanaged index considered representative of the US investment-grade, fixed-rate bond market.

Derivatives such as futures, swaps, and other investment strategies have certain disadvantages and risks. Futures require the posting of initial and variation margin. Therefore, a

portion of risk capital must be preserved for this purpose rather than being allocated to a manager. Liquid futures may not exist for published benchmarks which may result in

tracking error. Also, some intra-period mispricing may occur. Swaps require periodic payments, may be less liquid than futures, and may have counterparty/credit risk. Some

investment strategies require a cash investment equal to the desired amount of exposure.

All contents ©2022 Parametric Portfolio Associates® LLC. All rights reserved. Parametric Portfolio Associates®, Parametric with the triangle logo, DeltaShift ®, PIOS®, and

Custom Core® are trademarks registered in the US Patent and Trademark Office.

Parametric is headquartered at 800 Fifth Avenue, Suite 2800, Seattle, WA 98104. Parametric’s Minneapolis office is located at 3600 Minnesota Drive, Suite 325, Minneapolis, MN

55435. For more information regarding Parametric and its investment strategies, or to request a copy of the firm’s Form ADV or a list of composites, contact us at 206 694 5500

(Seattle) or 951 767 7700 (Minneapolis), or visit www.parametricportfolio.com.
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