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Total Fund Composite Manager Status
Market Value: $2,291.4 Million and 100.0% of Fund
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Total Fund Composite
Market Value: $2,291.4 Million and 100.0% of Fund

 Ending September 30, 2017

Asset Class Market Value
($)

3 Mo Net
Cash Flows ($)

% of
Portfolio Policy % Policy Difference

($)
_

Total Fund Composite 2,291,376,208 -38,524,559 100.0 100.0 0

Fixed Income Composite 394,058,459 20,896,360 17.2 17.0 4,524,503

Loomis Sayles Core-Plus Core Plus Fixed Income 159,120,291 11,196,360 6.9 7.0 -1,276,043

BlackRock Strategic Income Opps Unconstrained Fixed
Income 159,769,305 9,700,000 7.0 7.0 -627,030

Shenkman - Four Points High Yield Fixed Income 75,168,863 0 3.3 3.0 6,427,576

PIMCO Core Fixed Income 0 0 0.0 0.0 0

U.S. Equity Composite 659,297,841 -24,440,594 28.8 27.5 29,169,384

NTGI Russell 1000 Value Large-Cap Value 160,900,028 -3,009,939 7.0 7.0 503,693

NTGI Russell 1000 Growth Large-Cap Growth 115,873,586 -14,007,687 5.1 5.0 1,304,775

Iridian Asset Management Mid-Cap Value 95,473,910 -7,975,466 4.2 4.0 3,818,862

NTGI S&P 400 Mid-Cap Core 92,787,382 -6,406,023 4.0 4.0 1,132,334

NTGI Russell 2000 Value Small-Cap Value 178,442,919 -10,606 7.8 5.3 58,145,668

Opus Small-Cap Value 7,521  0.0 2.3 -51,548,444

Clifton Group Cash Overlay 15,812,497 6,979,229 0.7   

Non-U.S. Equity Composite 527,666,626 -67,489,205 23.0 23.0 650,098

Mondrian Non-U.S. Large-Cap
Value 114,990,265 -7,419,070 5.0 5.0 421,455

Harding Loevner Non-U.S. Large-Cap
Core 115,282,011 -19,151,719 5.0 5.0 713,200

DFA Non-U.S. Small-Cap
Value 116,287,587 -16,000,000 5.1 5.0 1,718,776

Mondrian - EM Emerging Markets 112,713,035 -14,618,416 4.9 5.0 -1,855,775

DFA Emerging Markets Small Cap EM Small-Cap 68,393,728 -10,300,000 3.0 3.0 -347,558

Hedge Fund Composite 10,340,331 -12,727,146 0.5 0.0 10,340,331

Fintan Partners Multi-Strat. Hedge FoF 10,340,331 -8,223,999 0.5 0.0 10,340,331

Risk Parity Composite 111,026,683 0 4.8 5.0 -3,542,127

AQR Risk Parity Risk Parity 111,026,683 0 4.8 5.0 -3,542,127

Real Estate Composite 233,254,612 -3,345,234 10.2 10.0 4,116,991

J.P. Morgan SPF Core Real Estate 69,702,313 -169,146 3.0 2.5 12,417,907

Morgan Stanley P.P. Core Real Estate 68,009,967 -826,297 3.0 2.5 10,725,562

PRISA III Value-Added Real
Estate 38,307,759 -1,712,912 1.7 0.9 17,685,373

Principal Enhanced Value-Added Real
Estate 45,331,841 -636,879 2.0 0.8 27,000,831

Mesirow/Courtland I Non-U.S. Core Real
Estate 11,902,732 0 0.5 0.8 -6,428,278

Infrastructure Composite 109,352,967 -4,744,643 4.8 7.5 -62,500,248

Alinda Fund II Core Infrastructure 47,926,227 -4,744,643 2.1 2.5 -9,358,178

Macquarie Fund II Core Infrastructure 61,426,740 0 2.7 2.5 4,142,335
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Total Fund Composite
Market Value: $2,291.4 Million and 100.0% of Fund

 Ending September 30, 2017

Asset Class Market Value
($)

3 Mo Net
Cash Flows ($)

% of
Portfolio Policy % Policy Difference

($)
_

Private Equity Composite 169,233,514 -92,442 7.4 10.0 -59,904,107

Blue Chip Fund IV Venture Private Equity 3,365,704 0 0.1   

Fort Washington Fund V Divers. Private Equity 23,407,391 -3,000,000 1.0   

Fort Washington Fund VI Divers. Private Equity 19,594,657 -1,200,000 0.9   

Fort Washington Fund VIII Divers. Private Equity 31,489,284 2,500,000 1.4   

Fort Washington Fund IX Divers. Private Equity 7,176,162 2,500,000 0.3   

Fort Washington Opp Fund III Secondary Private
Equity FoF 22,890,887 2,700,000 1.0   

North Sky Fund III - LBO LBO Private Equity 10,420,140 -1,865,967 0.5   

North Sky Fund III - VC Venture Private Equity 4,298,484 -216,428 0.2   

North Sky Fund IV - LBO LBO Private Equity 10,229,711 -543,774 0.4   

North Sky Fund IV - VC Venture Private Equity 9,640,825 0 0.4   

North Sky Fund V Divers. Private Equity 17,684,770 0 0.8   

Portfolio Advisors IV - Special Sit Mezz./Special Sit.
Private Equity FoF 5,813,918 -668,904 0.3   

Portfolio Advisors V - Special Sit Mezz./Special Sit.
Private Equity FoF 3,221,580 -297,369 0.1   

Total Cash Equivalents 77,145,175 53,418,345 3.4 -- 77,145,175
XXXXX
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Current Policy Difference %
_

Fixed Income Composite $394,058,459 $389,533,955 $4,524,503 0.2%

U.S. Equity Composite $659,297,841 $630,128,457 $29,169,384 1.3%

Non-U.S. Equity Composite $527,666,626 $527,016,528 $650,098 0.0%

Hedge Fund Composite $10,340,331 $0 $10,340,331 0.5%

Risk Parity Composite $111,026,683 $114,568,810 -$3,542,127 -0.2%

Real Estate Composite $233,254,612 $229,137,621 $4,116,991 0.2%

Infrastructure Composite $109,352,967 $171,853,216 -$62,500,248 -2.7%

Private Equity Composite $169,233,514 $229,137,621 -$59,904,107 -2.6%

Total Cash Equivalents $77,145,175 -- -- --
XXXXX

Total Fund Composite Asset Allocation
Market Value: $2,291.4 Million and 100.0% of Fund
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Total Fund Composite Asset Allocation
Market Value: $2,291.4 Million and 100.0% of Fund
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Summary of Cash Flows
  Third Quarter Year-To-Date One Year Three Years

_

Beginning Market Value $2,253,369,347.32 $2,170,050,201.27 $2,174,153,348.85 $2,264,582,219.97

Net Cash Flow -$38,010,364.24 -$111,264,250.47 -$149,346,551.37 -$445,986,605.63

Net Investment Change $76,017,225.02 $232,590,257.30 $266,569,410.62 $472,780,593.76

Ending Market Value $2,291,376,208.10 $2,291,376,208.10 $2,291,376,208.10 $2,291,376,208.10
_

Total Fund Composite Market Value History
Market Value: $2,291.4 Million and 100.0% of Fund
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Total Fund Composite Attribution
Market Value: $2,291.4 Million and 100.0% of Fund

Attribution Summary
5 Years Ending September 30, 2017

Wtd. Actual
Return

Wtd. Index
Return

Excess
Return

Selection
Effect

Allocation
Effect

Interaction
Effects

Total
Effects

Fixed Income Composite 3.53% 2.06% 1.46% 0.26% 0.11% -0.02% 0.35%
U.S. Equity Composite 14.04% 14.22% -0.19% -0.01% -0.07% -0.01% -0.09%
Non-U.S. Equity Composite 8.71% 6.97% 1.73% 0.38% 0.01% -0.01% 0.38%
Hedge Fund Composite 1.29% 3.71% -2.43% 0.11% -0.11% -0.12% -0.11%
Risk Parity Composite 2.29% 9.31% -7.02% -0.35% 0.00% 0.02% -0.34%
Real Estate Composite 13.25% 10.57% 2.69% 0.22% 0.03% 0.00% 0.26%
Infrastructure Composite 7.78% 4.54% 3.24% 0.16% 0.02% 0.02% 0.20%
Private Equity Composite 12.46% 11.30% 1.16% 0.09% 0.04% -0.02% 0.12%
Total Cash Equivalents 1.96% 0.21% 1.75% -- -- -- --
Total 9.26% 8.55% 0.71% 0.87% 0.04% -0.14% 0.76%

Calendar Years
YTD 2016 2015 2014 2013 Quarter 1 Yr 3 Yrs

Wtd. Actual Return 10.9% 9.1% 0.3% 6.7% 17.3% 3.4% 12.7% 7.4%
Wtd. Index Return * 10.7% 7.2% 0.9% 6.3% 16.3% 3.2% 11.8% 6.8%
Excess Return 0.2% 2.0% -0.6% 0.4% 1.0% 0.2% 0.9% 0.7%
Selection Effect 0.4% 2.5% -0.6% 0.5% 1.0% 0.1% 1.2% 0.9%
Allocation Effect 0.3% -0.2% -0.1% 0.1% 0.0% 0.2% 0.3% 0.0%
Interaction Effect -0.5% -0.3% 0.1% -0.1% 0.1% 0.0% -0.4% -0.2%

 

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



 Ending September 30, 2017
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Fund Composite 1.8% 3.4% 10.8% 12.6% 11.0% 7.1% 7.9% 9.0% 8.9% 5.3%
Target Benchmark 1.5% 3.3% 10.2% 11.7% 10.8% 7.0% 7.6% 8.8% 8.4% 4.7%

InvestorForce Public DB > $1B Net Rank 5 65 69 44 44 35 28 20 24 32

Fixed Income Composite 0.3% 1.5% 4.7% 4.9% 5.5% 3.6% 4.0% 3.4% 4.3% 5.5%
BBgBarc US Aggregate TR -0.5% 0.8% 3.1% 0.1% 2.6% 2.7% 3.0% 2.1% 3.0% 4.3%

InvestorForce Public DB Total Fix Inc Net
Rank 1 28 34 7 22 12 21 18 22 18

U.S. Equity Composite 4.1% 4.9% 12.2% 19.7% 16.6% 10.4% 11.5% 13.8% 13.8% 7.6%
Russell 3000 2.4% 4.6% 13.9% 18.7% 16.8% 10.7% 12.5% 14.2% 14.3% 7.6%

InvestorForce Public DB US Eq Net Rank 3 21 79 14 33 57 64 53 50 44

Non-U.S. Equity Composite 1.9% 5.5% 21.6% 18.9% 16.2% 6.4% 6.4% 8.3% 6.8% 3.5%
MSCI ACWI ex USA 1.9% 6.2% 21.1% 19.6% 14.3% 4.7% 4.7% 7.0% 5.2% 1.3%

InvestorForce Public DB ex-US Eq Net Rank 46 83 74 63 22 47 32 45 37 11

Hedge Fund Composite 1.9% 0.7% -9.1% -8.8% -5.4% -2.6% 0.0% 1.3% 1.7% --
HFRI FOF: Diversified Index 0.5% 2.4% 4.7% 5.9% 2.8% 2.0% 3.1% 3.7% 2.9% 1.1%

Risk Parity Composite -0.4% 3.9% 6.9% 4.8% 7.2% 1.8% 3.6% 2.3% -- --
60% Wilshire 5000/40% BarCap Aggregate 1.3% 3.1% 9.5% 10.9% 11.0% 7.6% 8.7% 9.3% 9.8% 6.6%

Real Estate Composite 1.5% 1.8% 5.8% 7.8% 9.4% 11.1% 11.5% 12.0% 12.9% 5.0%
NFI 0.5% 1.6% 4.7% 6.7% 7.9% 9.8% 10.2% 10.6% 11.5% 4.1%
NPI 0.0% 0.0% 3.3% 5.1% 7.1% 9.2% 9.7% 10.0% 11.0% 6.0%

InvestorForce All DB Real Estate Priv Net
Rank 13 20 17 19 12 9 10 5 8 11

Infrastructure Composite 0.0% 0.0% 5.3% 3.3% 4.2% 5.9% 6.6% 7.1% 8.0% --
LIBOR +4% 0.4% 1.3% 3.9% 5.2% 4.9% 4.7% 4.6% 4.5% 4.5% 4.9%

Private Equity Composite 0.0% 0.0% 6.0% 8.6% 7.9% 8.6% 10.7% 11.8% 11.8% 10.6%
Cambridge Associates All PE 0.0% 0.0% 3.9% 6.7% 7.7% 7.8% 10.1% 11.3% 12.0% 8.1%

Total Fund Composite Annualized Performance (Net of Fees)
Market Value: $2,291.4 Million and 100.0% of Fund

8 Marquette Associates, Inc.
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Total Fund Composite Annualized Performance (Net of Fees)
Market Value: $2,291.4 Million and 100.0% of Fund



 Calendar Year
2016 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006

_

Total Fund Composite 8.9% -0.1% 6.3% 17.5% 12.2% 1.1% 13.9% 20.7% -28.1% 7.9% 13.0%
Target Benchmark 8.7% 0.4% 5.8% 17.2% 12.2% -1.8% 14.7% 20.8% -29.3% 8.0% 15.7%

InvestorForce Public DB > $1B Net Rank 13 45 22 13 65 32 20 39 69 64 68

Fixed Income Composite 7.2% -2.0% 5.6% 0.7% 8.6% 5.6% 9.7% 21.1% -5.7% 5.8% 5.1%
BBgBarc US Aggregate TR 2.6% 0.5% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0% 4.3%

InvestorForce Public DB Total Fix Inc Net
Rank 11 77 17 20 36 67 25 13 67 73 39

U.S. Equity Composite 16.4% -3.0% 10.8% 35.4% 15.4% -0.1% 19.4% 28.1% -36.6% 7.4% 14.3%
Russell 3000 12.7% 0.5% 12.6% 33.6% 16.4% 1.0% 16.9% 28.3% -37.3% 5.1% 15.7%

InvestorForce Public DB US Eq Net Rank 3 88 54 24 58 66 29 65 36 10 43

Non-U.S. Equity Composite 7.3% -4.9% -1.4% 14.5% 18.2% -10.2% 12.9% 36.1% -39.1% 11.8% 26.2%
MSCI ACWI ex USA 4.5% -5.7% -3.9% 15.3% 16.8% -13.7% 11.2% 41.4% -45.5% 16.7% 26.7%

InvestorForce Public DB ex-US Eq Net
Rank 7 68 13 79 49 6 40 59 20 76 35

Hedge Fund Composite -2.8% 2.6% 4.2% 12.1% 3.8% -0.7% 4.5% 14.1% -16.7% -- --
HFRI FOF: Diversified Index 0.4% -0.2% 3.4% 9.0% 4.8% -5.0% 5.5% 11.5% -20.9% 9.7% 10.2%

Risk Parity Composite 11.2% -9.4% 6.5% -2.9% -- -- -- -- -- -- --
60% Wilshire 5000/40% BarCap Aggregate 8.7% 0.7% 9.9% 18.1% 11.5% 4.1% 13.6% 19.6% -22.2% 6.3% 11.1%

Real Estate Composite 9.3% 14.8% 12.4% 14.8% 11.0% 16.9% 15.9% -31.9% -8.3% -- --
NFI 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8% 15.3%
NPI 8.0% 13.3% 11.8% 11.0% 10.5% 14.3% 13.1% -16.9% -6.5% 15.8% 16.6%

InvestorForce All DB Real Estate Priv Net
Rank 7 22 31 17 30 14 25 77 24 -- --

Infrastructure Composite 0.4% 11.4% 9.0% 5.0% 9.7% 11.7% 23.9% 2.9% -- -- --
LIBOR +4% 4.8% 4.3% 4.2% 4.3% 4.5% 4.3% 4.4% 4.8% 7.3% 9.7% 9.6%

Private Equity Composite 8.1% 8.2% 8.4% 26.5% 8.4% 11.8% 17.5% 17.4% -10.5% 21.2% -0.1%
Cambridge Associates All PE 9.7% 7.3% 11.3% 21.0% 12.8% 8.4% 20.2% 14.4% -24.5% 24.2% 34.5%

Total Fund Composite Calendar Performance (Net of Fees)
Market Value: $2,291.4 Million and 100.0% of Fund

10 Marquette Associates, Inc.



 Ending September 30, 2017  Inception
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs Return Since

_

Total Fund Composite 1.8% 3.4% 10.8% 12.6% 11.0% 7.1% 7.9% 9.0% 8.9% 5.3% 9.1% May-85
Target Benchmark 1.5% 3.3% 10.2% 11.7% 10.8% 7.0% 7.6% 8.8% 8.4% 4.7% -- May-85

InvestorForce Public DB > $1B Net Rank 5 65 69 44 44 35 28 20 24 32  1 May-85

Fixed Income Composite 0.3% 1.5% 4.7% 4.9% 5.5% 3.6% 4.0% 3.4% 4.3% 5.5% 5.9% Nov-95
BBgBarc US Aggregate TR -0.5% 0.8% 3.1% 0.1% 2.6% 2.7% 3.0% 2.1% 3.0% 4.3% 5.2% Nov-95

InvestorForce Public DB Total Fix Inc
Net Rank 1 28 34 7 22 12 21 18 22 18  34 Nov-95

Loomis Sayles Core-Plus -0.1% 1.4% 4.6% 2.2% 5.5% -- -- -- -- -- 3.9% Jul-15
BBgBarc US Aggregate TR -0.5% 0.8% 3.1% 0.1% 2.6% 2.7% 3.0% 2.1% 3.0% 4.3% 2.6% Jul-15

eA US Core Plus Fixed Inc Net
Rank 27 17 30 38 12 -- -- -- -- --  33 Jul-15

BlackRock Strategic Income Opps 0.6% 1.5% 4.1% 5.3% 3.9% -- -- -- -- -- 2.7% Dec-14
BBgBarc US Aggregate TR -0.5% 0.8% 3.1% 0.1% 2.6% 2.7% 3.0% 2.1% 3.0% 4.3% 2.3% Dec-14
3 Month T-Bill +4% 0.4% 1.2% 3.6% 4.8% 4.5% 4.3% 4.3% 4.2% 4.2% 4.4% 4.4% Dec-14

eA US Core Plus Fixed Inc Net
Rank 1 8 62 3 60 -- -- -- -- --  76 Dec-14

Shenkman - Four Points 0.8% 1.5% 6.2% 9.6% 9.2% 5.2% 6.0% 6.6% 6.9% -- 6.9% Aug-10
BBgBarc US High Yield TR 0.9% 2.0% 7.0% 8.9% 10.8% 5.8% 6.2% 6.4% 7.5% 7.8% 7.8% Aug-10

eA US High Yield Fixed Inc Net
Rank 56 78 62 21 54 43 33 22 53 --  67 Aug-10

PIMCO             

Investment Manager Annualized Performance (Net of Fees)
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 Ending September 30, 2017  Inception
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs Return Since

_

U.S. Equity Composite 4.1% 4.9% 12.2% 19.7% 16.6% 10.4% 11.5% 13.8% 13.8% 7.6% 9.3% Feb-89
Russell 3000 2.4% 4.6% 13.9% 18.7% 16.8% 10.7% 12.5% 14.2% 14.3% 7.6% 10.3% Feb-89

InvestorForce Public DB US Eq Net
Rank 3 21 79 14 33 57 64 53 50 44  99 Feb-89

NTGI Russell 1000 Value 3.0% 3.1% 8.0% 15.2% 15.7% 8.7% -- -- -- -- 9.1% Dec-13
Russell 1000 Value 3.0% 3.1% 7.9% 15.1% 15.7% 8.5% 11.0% 13.2% 13.2% 5.9% 9.0% Dec-13

eA US Large Cap Value Equity Net
Rank 63 77 78 69 42 45 -- -- -- --  42 Dec-13

NTGI Russell 1000 Growth 1.3% 5.9% 20.7% 21.9% 17.8% 12.7% -- -- -- -- 12.3% Dec-13
Russell 1000 Growth 1.3% 5.9% 20.7% 21.9% 17.8% 12.7% 14.3% 15.3% 15.4% 9.1% 12.3% Dec-13

eA US Large Cap Growth Equity
Net Rank 50 34 46 32 14 19 -- -- -- --  15 Dec-13

Iridian Asset Management 3.7% 6.1% 20.2% 19.4% 14.0% 7.7% -- -- -- -- 8.7% Dec-13
Russell MidCap Value 2.7% 2.1% 7.4% 13.4% 15.3% 9.2% 11.2% 14.3% 13.8% 7.9% 9.6% Dec-13

eA US Mid Cap Value Equity Net
Rank 36 4 1 20 62 79 -- -- -- --  57 Dec-13

NTGI S&P 400 3.9% 3.2% 9.4% 17.6% 16.5% 11.3% -- -- -- -- 9.8% Dec-13
S&P 400 MidCap 3.9% 3.2% 9.4% 17.5% 16.4% 11.2% 11.3% 14.4% 13.9% 9.0% 9.8% Dec-13

eA US Mid Cap Equity Net Rank 19 62 69 43 22 24 -- -- -- --  27 Dec-13

NTGI Russell 2000 Value 7.1% 5.2% 5.9% 20.8% 19.9% 12.3% -- -- -- -- 8.4% Dec-13
Russell 2000 Value 7.1% 5.1% 5.7% 20.5% 19.7% 12.1% 10.1% 13.3% 12.8% 7.1% 8.2% Dec-13

eA US Small Cap Value Equity Net
Rank 36 45 61 39 19 33 -- -- -- --  44 Dec-13

Opus             

Clifton Group             

Investment Manager Annualized Performance (Net of Fees)
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 Ending September 30, 2017  Inception
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs Return Since

_

Non-U.S. Equity Composite 1.9% 5.5% 21.6% 18.9% 16.2% 6.4% 6.4% 8.3% 6.8% 3.5% 6.4% May-93
MSCI ACWI ex USA 1.9% 6.2% 21.1% 19.6% 14.3% 4.7% 4.7% 7.0% 5.2% 1.3% -- May-93

InvestorForce Public DB ex-US Eq
Net Rank 46 83 74 63 22 47 32 45 37 11  33 May-93

Mondrian 3.8% 5.4% 18.3% 17.7% 12.4% 4.4% 5.7% 8.3% 6.6% 1.9% 6.9% May-04
MSCI EAFE 2.5% 5.4% 20.0% 19.1% 12.6% 5.0% 4.8% 8.4% 6.4% 1.3% 6.0% May-04
MSCI ACWI ex USA 1.9% 6.2% 21.1% 19.6% 14.3% 4.7% 4.7% 7.0% 5.2% 1.3% 6.6% May-04

eA Non-US Diversified Eq Net
Rank 8 70 85 71 71 87 59 68 72 65  64 May-04

Harding Loevner 3.0% 6.2% 24.3% 19.3% 18.9% 8.9% 7.9% 9.5% 8.0% 5.1% 8.5% Dec-04
MSCI EAFE 2.5% 5.4% 20.0% 19.1% 12.6% 5.0% 4.8% 8.4% 6.4% 1.3% 5.3% Dec-04
MSCI ACWI ex USA 1.9% 6.2% 21.1% 19.6% 14.3% 4.7% 4.7% 7.0% 5.2% 1.3% 5.8% Dec-04

eA Non-US Diversified Eq Net
Rank 26 52 39 57 12 28 25 46 38 14  19 Dec-04

DFA 3.2% 7.6% 23.3% 25.4% 17.7% 10.0% 9.1% 13.6% 10.2% -- 5.1% Nov-07
MSCI EAFE Small Cap 2.9% 7.5% 25.4% 21.8% 17.0% 11.1% 9.0% 12.8% 10.0% 4.6% 4.9% Nov-07

Foreign Small/Mid Value MStar MF
Rank 17 45 50 17 23 13 22 17 14 --  51 Nov-07

Mondrian - EM -0.9% 3.5% 19.7% 15.2% 14.3% 1.7% 2.4% 1.7% 1.9% -- 1.8% Dec-07
MSCI Emerging Markets -0.4% 7.9% 27.8% 22.5% 19.6% 4.9% 4.8% 4.0% 2.5% 1.3% 1.0% Dec-07

eA Emg Mkts Equity Net Rank 76 94 94 86 88 94 96 96 85 --  56 Dec-07

DFA Emerging Markets Small Cap -0.5% 6.1% 24.6% 17.2% 19.0% -- -- -- -- -- 8.8% Dec-14
MSCI Emerging Markets Small Cap 0.0% 5.6% 22.5% 14.9% 13.8% 3.1% 4.5% 4.6% 1.9% 1.7% 5.8% Dec-14

eA Emg Mkts Small Cap Equity Net
Rank 48 57 66 59 25 -- -- -- -- --  31 Dec-14

Hedge Fund Composite 1.9% 0.7% -9.1% -8.8% -5.4% -2.6% 0.0% 1.3% 1.7% -- 0.8% Jan-08
HFRI FOF: Diversified Index 0.5% 2.4% 4.7% 5.9% 2.8% 2.0% 3.1% 3.7% 2.9% 1.1% 1.3% Jan-08

Fintan Partners 1.9% -0.1% -11.6% -11.4% -5.2% -3.1% -- -- -- -- -1.7% Feb-14
HFRI Fund of Funds Composite Index 0.5% 2.3% 5.6% 6.5% 3.4% 2.2% 3.2% 3.9% 2.9% 1.1% 2.2% Feb-14

Risk Parity Composite -0.4% 3.9% 6.9% 4.8% 7.2% 1.8% 3.6% 2.3% -- -- -- Jul-12
60% Wilshire 5000/40% BarCap
Aggregate 1.3% 3.1% 9.5% 10.9% 11.0% 7.6% 8.7% 9.3% 9.8% 6.6% 9.7% Jul-12

AQR Risk Parity -0.4% 3.9% 6.9% 4.8% 7.2% 1.8% 3.6% 2.3% -- -- -- Jul-12
60% Wilshire 5000/40% BarCap
Aggregate 1.3% 3.1% 9.5% 10.9% 11.0% 7.6% 8.7% 9.3% 9.8% 6.6% 9.7% Jul-12

Marquette Associates, Inc. 13
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Investment Manager Annualized Performance (Net of Fees)

 Ending September 30, 2017  Inception
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs Return Since

_

Real Estate Composite 1.5% 1.8% 5.8% 7.8% 9.4% 11.1% 11.5% 12.0% 12.9% 5.0% 5.1% Aug-07
NFI 0.5% 1.6% 4.7% 6.7% 7.9% 9.8% 10.2% 10.6% 11.5% 4.1% 4.2% Aug-07
NPI 0.0% 0.0% 3.3% 5.1% 7.1% 9.2% 9.7% 10.0% 11.0% 6.0% 6.1% Aug-07

InvestorForce All DB Real Estate Priv
Net Rank 13 20 17 19 12 9 10 5 8 11  10 Aug-07

J.P. Morgan SPF 0.7% 1.7% 4.8% 6.8% 7.7% 9.5% 10.0% 10.7% 11.9% -- -- Jan-08
NFI 0.5% 1.6% 4.7% 6.7% 7.9% 9.8% 10.2% 10.6% 11.5% 4.1% 4.0% Jan-08
NPI 0.0% 0.0% 3.3% 5.1% 7.1% 9.2% 9.7% 10.0% 11.0% 6.0% 5.9% Jan-08

InvestorForce All DB Real Estate
Pub Net Rank 6 36 54 37 72 52 55 35 32 --  -- Jan-08

Morgan Stanley P.P. 2.2% 2.2% 6.5% 9.1% 9.5% 11.6% 12.0% 12.7% 13.4% 5.6% 5.7% Aug-07
NFI 0.5% 1.6% 4.7% 6.7% 7.9% 9.8% 10.2% 10.6% 11.5% 4.1% 4.2% Aug-07
NPI 0.0% 0.0% 3.3% 5.1% 7.1% 9.2% 9.7% 10.0% 11.0% 6.0% 6.1% Aug-07

InvestorForce All DB Real Estate
Pub Net Rank 1 4 13 4 12 1 1 1 1 10  11 Aug-07

PRISA III 0.9% 0.9% 6.0% 7.9% 11.9% 16.0% 15.3% 15.1% 16.5% -- 3.0% Dec-07
NFI 0.5% 1.6% 4.7% 6.7% 7.9% 9.8% 10.2% 10.6% 11.5% 4.1% 4.0% Dec-07
NPI 0.0% 0.0% 3.3% 5.1% 7.1% 9.2% 9.7% 10.0% 11.0% 6.0% 5.9% Dec-07

InvestorForce All DB Real Estate
Pub Net Rank 3 59 24 24 1 1 1 1 1 --  88 Dec-07

Principal Enhanced 2.7% 2.7% 6.9% 11.0% 13.9% 14.5% 14.4% 14.9% 14.9% -- 3.3% Mar-08
NFI 0.5% 1.6% 4.7% 6.7% 7.9% 9.8% 10.2% 10.6% 11.5% 4.1% 4.0% Mar-08
NPI 0.0% 0.0% 3.3% 5.1% 7.1% 9.2% 9.7% 10.0% 11.0% 6.0% 5.8% Mar-08

InvestorForce All DB Real Estate
Pub Net Rank 1 2 11 1 1 1 1 1 1 --  77 Mar-08

Mesirow/Courtland I 0.0% 0.0% 2.7% -0.2% 2.6% 1.4% 4.2% 4.7% 5.1% -- -- Aug-07
NFI 0.5% 1.6% 4.7% 6.7% 7.9% 9.8% 10.2% 10.6% 11.5% 4.1% 4.2% Aug-07
NPI 0.0% 0.0% 3.3% 5.1% 7.1% 9.2% 9.7% 10.0% 11.0% 6.0% 6.1% Aug-07

Infrastructure Composite 0.0% 0.0% 5.3% 3.3% 4.2% 5.9% 6.6% 7.1% 8.0% -- -- Aug-08
LIBOR +4% 0.4% 1.3% 3.9% 5.2% 4.9% 4.7% 4.6% 4.5% 4.5% 4.9% 4.6% Aug-08

Alinda Fund II 0.0% 0.0% 0.9% -3.0% -1.0% 5.2% 7.6% 5.6% 6.9% -- -- Aug-08
LIBOR +4% 0.4% 1.3% 3.9% 5.2% 4.9% 4.7% 4.6% 4.5% 4.5% 4.9% 4.6% Aug-08

Macquarie Fund II 0.0% 0.0% 10.6% 11.4% 11.1% 6.5% 5.2% 7.1% 8.3% -- -- Sep-08
LIBOR +4% 0.4% 1.3% 3.9% 5.2% 4.9% 4.7% 4.6% 4.5% 4.5% 4.9% 4.6% Sep-08



 Ending September 30, 2017  Inception
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs Return Since

_

Private Equity Composite 0.0% 0.0% 6.0% 8.6% 7.9% 8.6% 10.7% 11.8% 11.8% 10.6% 7.3% Jul-93
Cambridge Associates All PE 0.0% 0.0% 3.9% 6.7% 7.7% 7.8% 10.1% 11.3% 12.0% 8.1% 15.4% Jul-93

Blue Chip Fund IV 0.0% 0.0% -8.0% -26.8% -13.8% -11.9% -11.2% -8.1% -6.5% 0.0% -- Dec-00
Cambridge Associates All PE 0.0% 0.0% 3.9% 6.7% 7.7% 7.8% 10.1% 11.3% 12.0% 8.1% 9.2% Dec-00

Fort Washington Fund V 0.0% 0.0% 5.4% 6.8% 4.4% 4.3% 8.4% 9.2% 11.0% 8.0% -- Sep-07
Cambridge Associates All PE 0.0% 0.0% 3.9% 6.7% 7.7% 7.8% 10.1% 11.3% 12.0% 8.1% 8.2% Sep-07

Fort Washington Fund VI 0.0% 0.0% 9.0% 9.6% 5.6% 11.1% 13.6% 14.3% 13.7% -- -- Apr-08
Cambridge Associates All PE 0.0% 0.0% 3.9% 6.7% 7.7% 7.8% 10.1% 11.3% 12.0% 8.1% 8.1% Apr-08

Fort Washington Fund VIII 0.0% 0.0% 4.2% 7.8% 11.3% 18.3% -- -- -- -- 7.8% Jan-14
Cambridge Associates All PE 0.0% 0.0% 3.9% 6.7% 7.7% 7.8% 10.1% 11.3% 12.0% 8.1% 8.5% Jan-14

Fort Washington Fund IX 0.0% 0.0% -2.2% 50.5% -- -- -- -- -- -- 50.5% Sep-16
Cambridge Associates All PE 0.0% 0.0% 3.9% 6.7% 7.7% 7.8% 10.1% 11.3% 12.0% 8.1% 6.7% Sep-16

Fort Washington Opp Fund III 0.0% 0.0% 4.6% 10.7% 15.2% 30.8% -- -- -- -- 30.6% Jul-14
Cambridge Associates All PE 0.0% 0.0% 3.9% 6.7% 7.7% 7.8% 10.1% 11.3% 12.0% 8.1% 7.4% Jul-14

North Sky Fund III - LBO 0.0% 0.0% 8.3% 10.7% 14.4% 12.8% 13.5% 15.2% 15.4% 11.4% 11.1% May-07
Cambridge Associates All PE 0.0% 0.0% 3.9% 6.7% 7.7% 7.8% 10.1% 11.3% 12.0% 8.1% 8.7% May-07

North Sky Fund III - VC 0.0% 0.0% 12.5% 16.5% 5.1% 6.1% 9.9% 12.1% 11.8% 9.8% 9.8% May-07
Cambridge Associates All PE 0.0% 0.0% 3.9% 6.7% 7.7% 7.8% 10.1% 11.3% 12.0% 8.1% 8.7% May-07

North Sky Fund IV - LBO 0.0% 0.0% 9.2% 13.3% 14.8% 15.4% 16.0% 15.1% 13.6% -- -- Aug-08
Cambridge Associates All PE 0.0% 0.0% 3.9% 6.7% 7.7% 7.8% 10.1% 11.3% 12.0% 8.1% 8.9% Aug-08

North Sky Fund IV - VC 0.0% 0.0% 20.5% 20.9% 12.1% 9.0% 13.8% 15.8% 15.4% -- -- May-08
Cambridge Associates All PE 0.0% 0.0% 3.9% 6.7% 7.7% 7.8% 10.1% 11.3% 12.0% 8.1% 8.2% May-08

North Sky Fund V 0.0% 0.0% 1.2% 6.9% 8.8% 2.8% -- -- -- -- -5.1% Apr-14
Cambridge Associates All PE 0.0% 0.0% 3.9% 6.7% 7.7% 7.8% 10.1% 11.3% 12.0% 8.1% 7.9% Apr-14

Portfolio Advisors IV - Special Sit 0.0% 0.0% 3.3% 5.5% -0.2% 0.8% 2.8% 4.9% 6.5% 4.6% -- Jun-07
Cambridge Associates All PE 0.0% 0.0% 3.9% 6.7% 7.7% 7.8% 10.1% 11.3% 12.0% 8.1% 8.5% Jun-07

Portfolio Advisors V - Special Sit 0.0% 0.0% 2.9% 7.0% 4.1% 4.2% 7.7% 8.7% 9.9% -- -- Aug-08
Cambridge Associates All PE 0.0% 0.0% 3.9% 6.7% 7.7% 7.8% 10.1% 11.3% 12.0% 8.1% 8.9% Aug-08

15 Marquette Associates, Inc.
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 Calendar Year
2016 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006

_

Total Fund Composite 8.9% -0.1% 6.3% 17.5% 12.2% 1.1% 13.9% 20.7% -28.1% 7.9% 13.0%
Target Benchmark 8.7% 0.4% 5.8% 17.2% 12.2% -1.8% 14.7% 20.8% -29.3% 8.0% 15.7%

InvestorForce Public DB > $1B Net Rank 13 45 22 13 65 32 20 39 69 64 68

Fixed Income Composite 7.2% -2.0% 5.6% 0.7% 8.6% 5.6% 9.7% 21.1% -5.7% 5.8% 5.1%
BBgBarc US Aggregate TR 2.6% 0.5% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0% 4.3%

InvestorForce Public DB Total Fix Inc Net
Rank 11 77 17 20 36 67 25 13 67 73 39

Loomis Sayles Core-Plus 7.0% -- -- -- -- -- -- -- -- -- --
BBgBarc US Aggregate TR 2.6% 0.5% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0% 4.3%

eA US Core Plus Fixed Inc Net Rank 16 -- -- -- -- -- -- -- -- -- --

BlackRock Strategic Income Opps 3.7% -0.3% -- -- -- -- -- -- -- -- --
BBgBarc US Aggregate TR 2.6% 0.5% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0% 4.3%
3 Month T-Bill +4% 4.3% 4.0% 4.0% 4.1% 4.1% 4.0% 4.1% 4.1% 5.4% 8.6% 9.2%

eA US Core Plus Fixed Inc Net Rank 75 62 -- -- -- -- -- -- -- -- --

Shenkman - Four Points 16.1% -4.2% 2.6% 10.7% 11.9% 1.7% -- -- -- -- --
BBgBarc US High Yield TR 17.1% -4.5% 2.5% 7.4% 15.8% 5.0% 15.1% 58.2% -26.2% 1.9% 11.8%

eA US High Yield Fixed Inc Net Rank 20 66 35 10 91 86 -- -- -- -- --

Investment Manager Calendar Performance (Net of Fees)
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 Calendar Year
2016 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006

_

U.S. Equity Composite 16.4% -3.0% 10.8% 35.4% 15.4% -0.1% 19.4% 28.1% -36.6% 7.4% 14.3%
Russell 3000 12.7% 0.5% 12.6% 33.6% 16.4% 1.0% 16.9% 28.3% -37.3% 5.1% 15.7%

InvestorForce Public DB US Eq Net Rank 3 88 54 24 58 66 29 65 36 10 43

NTGI Russell 1000 Value 17.3% -3.6% 13.5% -- -- -- -- -- -- -- --
Russell 1000 Value 17.3% -3.8% 13.5% 32.5% 17.5% 0.4% 15.5% 19.7% -36.8% -0.2% 22.2%

eA US Large Cap Value Equity Net
Rank 19 57 23 -- -- -- -- -- -- -- --

NTGI Russell 1000 Growth 7.2% 5.7% 13.1% -- -- -- -- -- -- -- --
Russell 1000 Growth 7.1% 5.7% 13.0% 33.5% 15.3% 2.6% 16.7% 37.2% -38.4% 11.8% 9.1%

eA US Large Cap Growth Equity Net
Rank 19 35 26 -- -- -- -- -- -- -- --

Iridian Asset Management 3.7% -3.9% 14.0% -- -- -- -- -- -- -- --
Russell MidCap Value 20.0% -4.8% 14.7% 33.5% 18.5% -1.4% 24.8% 34.2% -38.4% -1.4% 20.2%

eA US Mid Cap Value Equity Net Rank 99 48 19 -- -- -- -- -- -- -- --

NTGI S&P 400 20.8% -2.1% 9.9% -- -- -- -- -- -- -- --
S&P 400 MidCap 20.7% -2.2% 9.8% 33.5% 17.9% -1.7% 26.6% 37.4% -36.2% 8.0% 10.3%

eA US Mid Cap Equity Net Rank 14 49 40 -- -- -- -- -- -- -- --

NTGI Russell 2000 Value 31.9% -7.3% 4.4% -- -- -- -- -- -- -- --
Russell 2000 Value 31.7% -7.5% 4.2% 34.5% 18.0% -5.5% 24.5% 20.6% -28.9% -9.8% 23.5%

eA US Small Cap Value Equity Net
Rank 12 72 56 -- -- -- -- -- -- -- --

Opus            

Clifton Group            

Marquette Associates, Inc. 17
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 Calendar Year
2016 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006

_

Non-U.S. Equity Composite 7.3% -4.9% -1.4% 14.5% 18.2% -10.2% 12.9% 36.1% -39.1% 11.8% 26.2%
MSCI ACWI ex USA 4.5% -5.7% -3.9% 15.3% 16.8% -13.7% 11.2% 41.4% -45.5% 16.7% 26.7%

InvestorForce Public DB ex-US Eq Net
Rank 7 68 13 79 49 6 40 59 20 76 35

Mondrian 4.1% -3.2% -1.8% 23.5% 9.1% -4.4% 2.9% 24.2% -37.4% 12.0% 30.8%
MSCI EAFE 1.0% -0.8% -4.9% 22.8% 17.3% -12.1% 7.8% 31.8% -43.4% 11.2% 26.3%
MSCI ACWI ex USA 4.5% -5.7% -3.9% 15.3% 16.8% -13.7% 11.2% 41.4% -45.5% 16.7% 26.7%

eA Non-US Diversified Eq Net Rank 21 80 25 44 99 5 99 91 14 62 21

Harding Loevner 5.8% -1.0% -0.6% 15.2% 19.7% -10.3% 18.4% 43.0% -39.8% 13.0% 23.6%
MSCI EAFE 1.0% -0.8% -4.9% 22.8% 17.3% -12.1% 7.8% 31.8% -43.4% 11.2% 26.3%
MSCI ACWI ex USA 4.5% -5.7% -3.9% 15.3% 16.8% -13.7% 11.2% 41.4% -45.5% 16.7% 26.7%

eA Non-US Diversified Eq Net Rank 13 64 16 89 43 30 23 30 23 58 81

DFA 8.0% 4.0% -5.0% 32.4% 22.3% -17.5% 18.1% 39.5% -41.7% -- --
MSCI EAFE Small Cap 2.2% 9.6% -4.9% 29.3% 20.0% -15.9% 22.0% 46.8% -47.0% 1.4% 19.3%

Foreign Small/Mid Value MStar MF
Rank 24 43 41 8 37 62 72 41 17 -- --

Mondrian - EM 8.9% -16.3% 0.0% -7.0% 22.2% -11.9% 17.6% 70.1% -45.5% -- --
MSCI Emerging Markets 11.2% -14.9% -2.2% -2.6% 18.2% -18.4% 18.9% 78.5% -53.3% 39.4% 32.2%

eA Emg Mkts Equity Net Rank 45 81 42 96 22 7 81 85 3 -- --

DFA Emerging Markets Small Cap 10.9% -8.7% -- -- -- -- -- -- -- -- --
MSCI Emerging Markets Small Cap 2.3% -6.8% 1.0% 1.0% 22.2% -27.2% 27.2% 113.8% -58.2% 42.3% 32.4%

eA Emg Mkts Small Cap Equity Net
Rank 15 59 -- -- -- -- -- -- -- -- --



 Calendar Year
2016 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006

_

Hedge Fund Composite -2.8% 2.6% 4.2% 12.1% 3.8% -0.7% 4.5% 14.1% -16.7% -- --
HFRI FOF: Diversified Index 0.4% -0.2% 3.4% 9.0% 4.8% -5.0% 5.5% 11.5% -20.9% 9.7% 10.2%

Fintan Partners 1.8% 1.1% -- -- -- -- -- -- -- -- --
HFRI Fund of Funds Composite Index 0.5% -0.3% 3.4% 9.0% 4.8% -5.7% 5.7% 11.5% -21.4% 10.3% 10.4%

Risk Parity Composite 11.2% -9.4% 6.5% -2.9% -- -- -- -- -- -- --
60% Wilshire 5000/40% BarCap Aggregate 8.7% 0.7% 9.9% 18.1% 11.5% 4.1% 13.6% 19.6% -22.2% 6.3% 11.1%

AQR Risk Parity 11.2% -9.4% 6.5% -2.9% -- -- -- -- -- -- --
60% Wilshire 5000/40% BarCap
Aggregate 8.7% 0.7% 9.9% 18.1% 11.5% 4.1% 13.6% 19.6% -22.2% 6.3% 11.1%

Real Estate Composite 9.3% 14.8% 12.4% 14.8% 11.0% 16.9% 15.9% -31.9% -8.3% -- --
NFI 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8% 15.3%
NPI 8.0% 13.3% 11.8% 11.0% 10.5% 14.3% 13.1% -16.9% -6.5% 15.8% 16.6%

InvestorForce All DB Real Estate Priv Net
Rank 7 22 31 17 30 14 25 77 24 -- --

J.P. Morgan SPF 7.3% 14.1% 10.3% 14.8% 10.9% 16.0% 14.2% -26.5% -- -- --
NFI 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8% 15.3%
NPI 8.0% 13.3% 11.8% 11.0% 10.5% 14.3% 13.1% -16.9% -6.5% 15.8% 16.6%

InvestorForce All DB Real Estate Pub
Net Rank 45 31 85 10 34 29 53 26 -- -- --

Morgan Stanley P.P. 9.2% 14.6% 14.1% 16.2% 11.7% 16.5% 15.2% -33.1% -4.5% -- --
NFI 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8% 15.3%
NPI 8.0% 13.3% 11.8% 11.0% 10.5% 14.3% 13.1% -16.9% -6.5% 15.8% 16.6%

InvestorForce All DB Real Estate Pub
Net Rank 11 21 25 5 22 21 46 79 12 -- --

PRISA III 13.2% 22.7% 16.9% 14.9% 13.7% 23.1% 20.8% -50.1% -19.6% -- --
NFI 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8% 15.3%
NPI 8.0% 13.3% 11.8% 11.0% 10.5% 14.3% 13.1% -16.9% -6.5% 15.8% 16.6%

InvestorForce All DB Real Estate Pub
Net Rank 1 1 14 8 16 1 7 99 92 -- --

Principal Enhanced 13.5% 20.3% 13.8% 18.0% 12.6% 16.7% 12.5% -43.7% -- -- --
NFI 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8% 15.3%
NPI 8.0% 13.3% 11.8% 11.0% 10.5% 14.3% 13.1% -16.9% -6.5% 15.8% 16.6%

InvestorForce All DB Real Estate Pub
Net Rank 1 1 27 2 17 21 71 97 -- -- --

Mesirow/Courtland I 1.8% 0.0% 6.9% 7.9% 4.1% 7.3% 15.0% -10.2% -31.8% -- --
NFI 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8% 15.3%
NPI 8.0% 13.3% 11.8% 11.0% 10.5% 14.3% 13.1% -16.9% -6.5% 15.8% 16.6%

Investment Manager Calendar Performance (Net of Fees)
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 Calendar Year
2016 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006

_

Infrastructure Composite 0.4% 11.4% 9.0% 5.0% 9.7% 11.7% 23.9% 2.9% -- -- --
LIBOR +4% 4.8% 4.3% 4.2% 4.3% 4.5% 4.3% 4.4% 4.8% 7.3% 9.7% 9.6%

Alinda Fund II -4.4% 13.1% 21.9% 0.2% 0.4% 8.6% 27.9% 8.9% -- -- --
LIBOR +4% 4.8% 4.3% 4.2% 4.3% 4.5% 4.3% 4.4% 4.8% 7.3% 9.7% 9.6%

Macquarie Fund II 7.3% 8.9% -5.4% 7.3% 15.0% 14.0% 22.5% 0.4% -- -- --
LIBOR +4% 4.8% 4.3% 4.2% 4.3% 4.5% 4.3% 4.4% 4.8% 7.3% 9.7% 9.6%

Private Equity Composite 8.1% 8.2% 8.4% 26.5% 8.4% 11.8% 17.5% 17.4% -10.5% 21.2% -0.1%
Cambridge Associates All PE 9.7% 7.3% 11.3% 21.0% 12.8% 8.4% 20.2% 14.4% -24.5% 24.2% 34.5%

Investment Manager Calendar Performance (Net of Fees)
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Closed End Funds Statistics



Total Fund vs. Peer Universe
Market Value: $2,291.4 Million and 100.0% of Fund
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3 Years Ending September 30, 2017

 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 1.3 0.9% 0.7% 1.0 1.0 0.5 5.6% 100.4% 92.0%

     Target Benchmark 1.2 -- -- -- -- -- 5.7% -- --

Fixed Income Composite 1.3 2.8% 2.5% 0.5 0.2 0.4 2.7% 85.9% 33.4%

     BBgBarc US Aggregate TR 0.8 -- -- -- -- -- 2.9% -- --

Shenkman - Four Points 0.9 1.8% 0.2% 0.9 0.9 -0.3 5.3% 86.3% 87.5%

     BBgBarc US High Yield TR 0.9 -- -- -- -- -- 5.8% -- --

U.S. Equity Composite 0.9 3.0% -0.7% 1.1 0.9 0.0 11.2% 100.4% 101.8%

     Russell 3000 1.0 -- -- -- -- -- 10.2% -- --

NTGI Russell 1000 Value 0.8 0.1% 0.1% 1.0 1.0 1.7 10.3% 100.3% 99.4%

     Russell 1000 Value 0.8 -- -- -- -- -- 10.3% -- --

NTGI Russell 1000 Growth 1.2 0.0% 0.0% 1.0 1.0 0.7 10.7% 100.0% 99.8%

     Russell 1000 Growth 1.2 -- -- -- -- -- 10.7% -- --

Iridian Asset Management 0.6 7.4% -1.5% 1.1 0.7 -0.1 13.4% 100.0% 107.3%

     Russell MidCap Value 0.8 -- -- -- -- -- 10.5% -- --

NTGI S&P 400 1.0 0.0% 0.1% 1.0 1.0 3.7 11.0% 100.3% 99.8%

     S&P 400 MidCap 1.0 -- -- -- -- -- 11.0% -- --

NTGI Russell 2000 Value 0.8 0.1% 0.2% 1.0 1.0 3.1 14.6% 100.6% 99.6%

     Russell 2000 Value 0.8 -- -- -- -- -- 14.6% -- --

Opus 0.8 6.1% 0.5% 0.8 0.8 -0.4 12.5% 70.5% 76.7%

     Russell 2000 Value 0.8 -- -- -- -- -- 14.6% -- --

Non-U.S. Equity Composite 0.5 2.1% 2.3% 0.9 1.0 0.9 11.8% 97.8% 87.0%

     MSCI ACWI ex USA 0.4 -- -- -- -- -- 12.3% -- --

Mondrian 0.4 3.7% 0.1% 0.9 0.9 -0.1 12.1% 103.1% 103.7%

     MSCI EAFE 0.4 -- -- -- -- -- 12.3% -- --

Harding Loevner 0.7 4.5% 4.5% 1.0 0.9 1.0 12.8% 108.6% 83.8%

     MSCI EAFE 0.4 -- -- -- -- -- 12.3% -- --

DFA 0.8 3.6% -0.9% 1.0 0.9 -0.3 12.1% 85.1% 89.1%

     MSCI EAFE Small Cap 0.9 -- -- -- -- -- 11.9% -- --

Mondrian - EM 0.2 5.1% -1.6% 0.8 0.9 -0.5 13.4% 72.7% 89.5%

     MSCI Emerging Markets 0.3 -- -- -- -- -- 15.7% -- --

Hedge Fund Composite -0.6 4.2% -4.1% 0.8 0.2 -1.1 4.8% 18.0% 108.8%

     HFRI FOF: Diversified Index 0.5 -- -- -- -- -- 3.1% -- --

Fintan Partners -0.7 5.3% -3.5% 0.2 0.0 -1.0 4.6% -19.2% 56.3%

     HFRI Fund of Funds Composite
Index 0.6 -- -- -- -- -- 3.3% -- --

AQR Risk Parity 0.2 6.2% -2.9% 0.6 0.3 -0.9 6.9% 42.9% 83.9%

     60% Wilshire 5000/40% BarCap
Aggregate 1.2 -- -- -- -- -- 6.0% -- --

Real Estate Composite 3.1 3.8% 3.2% 0.9 0.0 0.7 3.9% 128.2% --

     NFI 11.8 -- -- -- -- 110.1 0.9% -- --

Marquette Associates, Inc. 23

Investment Manager Statistics
Market Value: $2,291.4 Million and 100.0% of Fund



Maturity
Q2-17

<1 Year 2.5%

1-3 Years 26.0%

3-5 Years 26.4%

5-7 Years 24.4%

7-10 Years 14.6%

10-15 Years 0.2%

15-20 Years 3.1%

>20 Years 2.8%

Not Rated/Cash 0.0%

Region Number Of
Assets

_

North America ex U.S. 10
United States 397
Europe Ex U.K. 6
United Kingdom 2
Other 8
Total 423
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Shenkman - Four Points Characteristics
As of September 30, 2017 Market Value: $75.2 Million and 3.3% of Fund

Characteristics
Portfolio Index

Q2-17 Q2-17

Yield to Maturity 5.2% 5.6%

Avg. Eff. Maturity 5.7 yrs. 6.3 yrs.

Avg. Duration 4.9 yrs. 3.9 yrs.

Avg. Quality B --

Sector
Portfolio Index

Q2-17 Q2-17

UST/Agency -- --

Corporate 96.4% 100.0%

MBS -- --

ABS -- --

Foreign 3.6% --

Muni -- --

Other -- --
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Loomis Sayles Core-Plus Characteristics
As of September 30, 2017 Market Value: $159.1 Million and 6.9% of Fund

Region Number Of
Assets

_

United States 290
Europe Ex U.K. 3
United Kingdom 1
Emerging Markets 7
Other 8
Total 309

Maturity
Q3-17

<1 Year 10.4%

1-3 Years 17.3%

3-5 Years 15.9%

5-7 Years 17.8%

7-10 Years 18.6%

10-15 Years 0.7%

15-20 Years 1.2%

>20 Years 18.1%

Not Rated/Cash 0.0%

Sector
Portfolio Index

Q3-17 Q3-17

UST/Agency 36.2% 44.0%

Corporate 35.3% 25.5%

MBS 26.1% 30.0%

ABS 0.9% 0.5%

Foreign 6.3% --

Muni -- --

Other -4.8% --

Characteristics
Portfolio Index

Q3-17 Q3-17

Yield to Maturity 3.0% 2.6%

Avg. Eff. Maturity 9.7 yrs. 8.3 yrs.

Avg. Duration 6.9 yrs. 6.0 yrs.

Avg. Quality A --
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U.S. Equity Composite Characteristics
As of September 30, 2017 Market Value: $659.3 Million and 28.8% of Fund

Largest Holdings
End Weight Return

APPLE 1.2 7.4
MICROSOFT 0.8 8.6
BERKSHIRE HATHAWAY 'B' 0.7 8.2
EXXON MOBIL 0.7 2.5
JP MORGAN CHASE & CO. 0.7 5.1

Top Contributors
End Weight Return Contribution

ALLEGHENY TECHS. 0.3 40.5 0.1
ALTABA 0.5 21.6 0.1
APPLE 1.2 7.4 0.1
ORBITAL ATK 0.2 35.8 0.1
ADIENT 0.3 29.0 0.1

Bottom Contributors
End Weight Return Contribution

ALLERGAN 0.6 -15.4 -0.1
GENERAL ELECTRIC 0.4 -9.6 0.0
MARTIN MRTA.MATS. 0.5 -7.2 0.0
ALTRIA GROUP 0.2 -13.9 0.0
MEDTRONIC 0.2 -11.4 0.0

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

U.S. Equity Composite 25.4% 23.9% 14.7% 17.0% 19.0%
Russell 3000 6.7% 9.5% 16.1% 27.5% 40.3%
Weight Over/Under 18.7% 14.4% -1.3% -10.5% -21.2%

Characteristics

Portfolio Russell
3000

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 5.6 5.8
Materials 6.5 2.8
Industrials 11.3 10.9
Consumer Discretionary 10.7 12.3
Consumer Staples 5.5 7.4
Health Care 10.0 14.1
Financials 18.2 15.1
Information Technology 16.8 22.5
Telecommunication Services 1.1 2.0
Utilities 4.0 3.2
Real Estate 6.3 4.0
Unclassified 0.3 0.0

Characteristics

Portfolio Russell
3000

Number of Holdings 2,452 2,981
Weighted Avg. Market Cap. ($B) 65.7 135.9
Median Market Cap. ($B) 3.2 1.6
Price To Earnings 25.0 25.1
Price To Book 3.6 4.4
Price To Sales 3.2 3.6
Return on Equity (%) 16.0 17.2
Yield (%) 1.8 1.8
Beta 1.1 1.0
R-Squared 0.9 1.0



U.S. Equity Composite Style
As of September 30, 2017 Market Value: $659.3 Million and 28.8% of Fund
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U.S. Equity Composite Correlation
As of September 30, 2017 Market Value: $659.3 Million and 28.8% of Fund
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Top Contributors
End Weight Return Contribution

ALTABA 3.7 21.6 0.8
ALLEGHENY TECHS. 1.7 40.5 0.7
VISTEON 2.7 21.3 0.6
ADIENT 1.9 29.0 0.6
HALOZYME THERAPEUTICS 1.4 35.5 0.5

Largest Holdings
End Weight Return

WESTERN DIGITAL 4.2 -1.9
MARATHON PETROLEUM 3.7 8.0
ALTABA 3.7 21.6
GENERAL DYNAMICS 3.4 4.2
MARTIN MRTA.MATS. 3.0 -7.2

Bottom Contributors
End Weight Return Contribution

ALLERGAN 2.9 -15.4 -0.4
MARTIN MRTA.MATS. 3.0 -7.2 -0.2
INTREXON 0.6 -21.1 -0.1
EAGLE PHARMACEUTICALS 0.4 -24.4 -0.1
MURPHY USA 1.3 -6.9 -0.1

Iridian Asset Management Characteristics
As of September 30, 2017 Market Value: $95.5 Million and 4.2% of Fund

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

Iridian Asset Management 11.2% 25.9% 35.1% 27.8% 0.0%
Russell MidCap Value 2.1% 30.1% 58.0% 9.8% 0.0%
Weight Over/Under 9.2% -4.1% -23.0% 17.9% 0.0%

Characteristics

Portfolio
Russell
MidCap

Value
INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 3.7 8.1
Materials 21.2 5.2
Industrials 11.9 11.8
Consumer Discretionary 11.6 11.8
Consumer Staples 6.8 3.8
Health Care 10.0 6.6
Financials 4.3 20.1
Information Technology 23.6 6.5
Telecommunication Services 0.0 0.8
Utilities 0.0 10.7
Real Estate 2.9 14.5
Unclassified 0.0 0.0

Characteristics

Portfolio
Russell
MidCap

Value
Number of Holdings 54 587
Weighted Avg. Market Cap. ($B) 19.8 13.4
Median Market Cap. ($B) 8.6 6.8
Price To Earnings 25.8 23.0
Price To Book 3.6 2.4
Price To Sales 2.7 2.9
Return on Equity (%) 21.3 10.9
Yield (%) 1.0 2.2
Beta 1.1 1.0
R-Squared 0.7 1.0
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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 4.4% 7.9% -3.5% 7.3% 5.9% 1.4% -0.2% 0.1% -0.1% 0.3% 0.2%
Materials 22.4% 5.2% 17.3% 4.7% 7.9% -3.2% 1.0% -0.7% 0.3% 0.3% 0.5%
Industrials 13.6% 11.0% 2.6% 12.5% 4.2% 8.3% 0.0% 1.1% 1.1% 0.2% 1.3%
Consumer Discretionary 11.3% 12.1% -0.7% 6.3% 0.2% 6.2% 0.0% 0.8% 0.8% -0.2% 0.6%
Consumer Staples 7.6% 4.3% 3.3% 5.1% -1.7% 6.9% -0.1% 0.5% 0.4% -0.2% 0.2%
Health Care 11.1% 7.1% 4.0% -1.9% -5.7% 3.8% -0.3% 0.4% 0.1% -0.6% -0.4%
Financials 3.9% 20.1% -16.3% 9.2% 4.2% 5.0% -0.3% 0.2% -0.2% 0.4% 0.3%
Information Technology 22.5% 6.3% 16.1% 9.5% 3.9% 5.5% 0.3% 1.2% 1.5% 0.1% 1.6%
Telecommunication Services 0.0% 0.9% -0.9% -- -12.5% -- 0.1% 0.0% 0.1% -0.1% 0.0%
Utilities 0.0% 10.6% -10.6% -- 2.5% -- 0.0% 0.0% 0.0% 0.0% 0.0%
Real Estate 3.1% 14.5% -11.4% 6.8% 0.0% 6.8% 0.3% 0.2% 0.5% -0.3% 0.2%
Total    6.6% 2.1% 4.5%  0.7% 3.9% 4.5% 0.0% 4.5%

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 21.29 33.8% 20.0% 13.8% 3.6% -0.2% 3.8% -0.3% 1.3% 1.0% -0.5% 0.5%
2) 14.17 - 21.29 14.1% 20.0% -5.9% 5.4% 1.9% 3.5% 0.0% 0.5% 0.5% 0.0% 0.5%
3) 9.79 - 14.17 7.4% 19.9% -12.5% 5.8% 3.6% 2.2% -0.2% 0.2% 0.0% 0.3% 0.3%
4) 5.77 - 9.79 14.2% 20.1% -5.9% 8.7% 2.4% 6.3% 0.0% 0.8% 0.7% 0.0% 0.8%
5) 0.00 - 5.77 30.6% 20.1% 10.5% 10.4% 3.0% 7.5% 0.1% 2.2% 2.3% 0.2% 2.5%
Total    6.6% 2.1% 4.5%  -0.5% 5.0% 4.5% 0.0% 4.5%
             

XXXXX

Iridian Asset Management Attribution
As of September 30, 2017 Market Value: $95.5 Million and 4.2% of Fund

Iridian Asset Management Performance Attribution vs. Russell MidCap Value
Total Selection Allocation Interaction

Effects Effect Effect Effects
_

Energy -0.1%  0.2%  -0.2%  -0.1%  
Materials 0.6%  -0.1%  1.3%  -0.5%  
Industrials 1.1%  0.9%  0.1%  0.1%  
Consumer Discretionary 0.5%  0.6%  0.0%  0.0%  
Consumer Staples 0.4%  0.2%  -0.1%  0.2%  
Health Care 0.2%  0.3%  -0.2%  0.1%  
Financials -0.5%  1.0%  -0.7%  -0.8%  
Information Technology 1.8%  0.4%  0.6%  0.9%  
Telecommunication Services 0.1%  --  0.1%  --  
Utilities -0.3%  --  -0.3%  --  
Real Estate 0.2%  1.0%  0.0%  -0.8%  
Cash 0.0%  0.0%  0.0%  0.0%  
Portfolio 4.1% = 4.4% + 0.7% + -0.9%  

_
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Region % of
Total

% of
Bench

_

North America ex U.S. 2.4% 6.7%
United States 0.9% 0.0%
Europe Ex U.K. 27.8% 32.5%
United Kingdom 10.3% 12.3%
Pacific Basin Ex Japan 10.9% 8.1%
Japan 12.7% 16.0%
Emerging Markets 34.3% 23.8%
Other 0.7% 0.5%
Total 100.0% 100.0%

XXXXX

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

Non-U.S. Equity Composite 35.8% 12.3% 51.9%
MSCI ACWI ex USA 4.3% 18.1% 77.5%

Non-U.S. Equity Composite Characteristics
As of September 30, 2017 Market Value: $527.7 Million and 23.0% of Fund

Characteristics

Portfolio
MSCI

ACWI ex
USA

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 6.1 6.7
Materials 8.7 7.8
Industrials 14.0 11.8
Consumer Discretionary 13.0 11.3
Consumer Staples 6.6 9.6
Health Care 7.5 7.9
Financials 18.5 23.3
Information Technology 13.1 11.2
Telecommunication Services 3.9 4.2
Utilities 3.7 3.1
Real Estate 2.9 3.2
Unclassified 0.3 0.0

Characteristics

Portfolio
MSCI

ACWI ex
USA

Number of Holdings 6,201 1,859
Weighted Avg. Market Cap. ($B) 40.1 62.9
Median Market Cap. ($B) 0.4 8.0
Price To Earnings 19.9 21.1
Price To Book 2.5 2.6
Price To Sales 2.2 2.2
Return on Equity (%) 14.0 14.6
Yield (%) 2.9 2.8
Beta 0.9 1.0
R-Squared 1.0 1.0
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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 89.11 13.6% 19.8% -6.1% 5.9% 6.4% -0.5% 0.1% -0.1% 0.0% 0.0% 0.0%
2) 43.06 - 89.11 15.2% 20.1% -4.9% 8.3% 8.1% 0.3% 0.0% -0.1% -0.1% 0.4% 0.3%
3) 21.95 - 43.06 11.1% 20.0% -9.0% 5.0% 5.5% -0.5% 0.0% -0.2% -0.2% -0.1% -0.4%
4) 10.30 - 21.95 11.6% 20.0% -8.5% 6.9% 6.0% 0.9% 0.0% 0.0% 0.0% 0.0% -0.1%
5) 0.00 - 10.30 48.5% 20.0% 28.5% 6.3% 5.3% 1.1% 0.0% 0.8% 0.8% -0.2% 0.6%
Total    6.7% 6.2% 0.4%  0.1% 0.3% 0.4% 0.0% 0.4%

Non-U.S. Equity Composite Attribution
As of September 30, 2017 Market Value: $527.7 Million and 23.0% of Fund
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Non-U.S. Equity Composite Style
As of September 30, 2017 Market Value: $527.7 Million and 23.0% of Fund
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Non-U.S. Equity Composite Correlation
As of September 30, 2017 Market Value: $527.7 Million and 23.0% of Fund
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Region % of
Total

% of
Bench

_

North America ex U.S. 0.0% 0.0%
United States 0.0% 0.0%
Europe Ex U.K. 47.2% 46.8%
United Kingdom 22.0% 17.8%
Pacific Basin Ex Japan 11.5% 11.7%
Japan 17.4% 23.2%
Emerging Markets 1.8% 0.0%
Other 0.0% 0.5%
Total 100.0% 100.0%

XXXXX

Characteristics

Portfolio MSCI
EAFE

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 10.1 5.1
Materials 1.3 7.8
Industrials 12.1 14.5
Consumer Discretionary 14.8 12.2
Consumer Staples 8.6 11.2
Health Care 11.4 10.6
Financials 15.4 21.4
Information Technology 7.1 6.3
Telecommunication Services 9.9 4.1
Utilities 7.0 3.3
Real Estate 1.1 3.5
Unclassified 0.0 0.0

Characteristics

Portfolio MSCI
EAFE

Number of Holdings 68 926
Weighted Avg. Market Cap. ($B) 61.1 58.7
Median Market Cap. ($B) 44.0 10.9
Price To Earnings 19.6 20.9
Price To Book 1.8 2.6
Price To Sales 1.4 2.1
Return on Equity (%) 12.4 13.6
Yield (%) 3.8 3.0
Beta 0.9 1.0
R-Squared 0.9 1.0

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

Mondrian 0.9% 6.4% 22.7% 46.9% 23.1%

Mondrian Characteristics
As of September 30, 2017 Market Value: $115.0 Million and 5.0% of Fund
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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 92.04 23.0% 19.5% 3.5% 5.2% 4.2% 1.0% 0.0% 0.3% 0.2% -0.2% 0.0%
2) 48.22 - 92.04 26.6% 20.3% 6.4% 7.6% 7.5% 0.1% 0.1% 0.2% 0.3% 0.4% 0.7%
3) 26.20 - 48.22 22.0% 20.2% 1.8% 4.5% 5.2% -0.8% 0.0% -0.1% -0.1% 0.0% -0.2%
4) 12.36 - 26.20 15.8% 20.0% -4.2% 4.0% 5.3% -1.3% 0.0% -0.3% -0.3% 0.0% -0.3%
5) 0.00 - 12.36 12.5% 20.0% -7.5% 5.1% 5.0% 0.1% 0.0% -0.1% -0.1% -0.1% -0.1%

Mondrian Attribution
As of September 30, 2017 Market Value: $115.0 Million and 5.0% of Fund
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Region % of
Total

% of
Bench

_

North America ex U.S. 2.3% 0.0%
United States 4.0% 0.0%
Europe Ex U.K. 42.7% 46.8%
United Kingdom 10.0% 17.8%
Pacific Basin Ex Japan 6.5% 11.7%
Japan 12.8% 23.2%
Emerging Markets 21.6% 0.0%
Other 0.0% 0.5%
Total 100.0% 100.0%

XXXXX

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

Harding Loevner 0.0% 4.2% 20.3% 39.2% 36.3%

Characteristics

Portfolio MSCI
EAFE

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 5.4 5.1
Materials 6.7 7.8
Industrials 12.1 14.5
Consumer Discretionary 7.1 12.2
Consumer Staples 7.5 11.2
Health Care 16.9 10.6
Financials 19.2 21.4
Information Technology 20.3 6.3
Telecommunication Services 0.0 4.1
Utilities 0.0 3.3
Real Estate 0.7 3.5
Unclassified 0.0 0.0

Characteristics

Portfolio MSCI
EAFE

Number of Holdings 71 926
Weighted Avg. Market Cap. ($B) 75.3 58.7
Median Market Cap. ($B) 33.1 10.9
Price To Earnings 28.4 20.9
Price To Book 4.3 2.6
Price To Sales 3.8 2.1
Return on Equity (%) 17.3 13.6
Yield (%) 2.1 3.0
Beta 1.0 1.0
R-Squared 0.9 1.0

Harding Loevner Characteristics
As of September 30, 2017 Market Value: $115.3 Million and 5.0% of Fund
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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 92.04 25.8% 19.5% 6.3% 5.2% 4.2% 1.0% -0.1% 0.4% 0.3% -0.2% 0.1%
2) 48.22 - 92.04 26.9% 20.3% 6.7% 10.2% 7.5% 2.8% 0.1% 0.9% 1.0% 0.4% 1.4%
3) 26.20 - 48.22 19.9% 20.2% -0.3% 5.2% 5.2% 0.0% 0.0% 0.0% 0.0% 0.0% -0.1%
4) 12.36 - 26.20 14.1% 20.0% -5.9% 6.7% 5.3% 1.3% 0.0% 0.1% 0.1% 0.0% 0.0%
5) 0.00 - 12.36 13.3% 20.0% -6.8% 2.5% 5.0% -2.5% 0.0% -0.4% -0.4% -0.1% -0.5%

Harding Loevner Attribution
As of September 30, 2017 Market Value: $115.3 Million and 5.0% of Fund
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Region % of
Total

% of
Bench

_

North America ex U.S. 8.6% 0.0%
United States 0.1% 0.0%
Europe Ex U.K. 37.2% 39.6%
United Kingdom 14.8% 18.3%
Pacific Basin Ex Japan 11.1% 10.9%
Japan 27.4% 29.7%
Emerging Markets 0.0% 0.0%
Other 0.8% 1.5%
Total 100.0% 100.0%

XXXXX

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

DFA 72.4% 26.5% 1.1% 0.0% 0.0%

DFA Characteristics
As of September 30, 2017 Market Value: $116.3 Million and 5.1% of Fund

Characteristics

Portfolio
MSCI
EAFE

Small Cap
INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 6.2 2.6
Materials 16.9 9.3
Industrials 23.8 22.4
Consumer Discretionary 16.3 15.9
Consumer Staples 4.5 6.5
Health Care 1.6 6.7
Financials 19.9 11.4
Information Technology 5.2 11.4
Telecommunication Services 0.6 1.3
Utilities 1.7 2.1
Real Estate 3.1 10.2
Unclassified 0.0 0.0

Characteristics

Portfolio
MSCI
EAFE

Small Cap
Number of Holdings 2,155 2,252
Weighted Avg. Market Cap. ($B) 2.2 2.8
Median Market Cap. ($B) 0.5 1.1
Price To Earnings 17.2 20.3
Price To Book 1.3 2.6
Price To Sales 1.3 2.1
Return on Equity (%) 8.5 13.7
Yield (%) 2.4 2.2
Beta 1.0 1.0
R-Squared 0.9 1.0
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DFA Attribution
As of September 30, 2017 Market Value: $116.3 Million and 5.1% of Fund

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 3.84 16.9% 19.9% -3.1% 4.6% 9.8% -5.2% 0.4% 1.0% 1.4% 0.5% 1.8%
2) 2.67 - 3.84 13.9% 20.1% -6.2% 2.6% 7.4% -4.8% -0.3% 3.0% 2.8% 0.0% 2.8%
3) 1.77 - 2.67 15.6% 20.1% -4.5% 5.4% 6.8% -1.4% 0.0% -2.1% -2.1% -0.1% -2.3%
4) 1.04 - 1.77 19.7% 20.0% -0.3% 2.6% 5.8% -3.1% 0.0% 1.2% 1.2% -0.3% 0.9%
5) 0.00 - 1.04 33.9% 19.9% 14.1% 4.1% 7.5% -3.4% 0.3% -7.1% -6.8% 0.0% -6.8%
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Region % of
Total

% of
Bench

_

North America ex U.S. 0.0% 0.0%
United States 0.0% 0.0%
Europe Ex U.K. 0.0% 0.3%
United Kingdom 0.0% 0.0%
Pacific Basin Ex Japan 12.7% 0.0%
Japan 0.0% 0.0%
Emerging Markets 85.0% 99.0%
Other 2.3% 0.7%
Total 100.0% 100.0%

XXXXX

Mondrian - EM Characteristics
As of September 30, 2017 Market Value: $112.7 Million and 4.9% of Fund

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

Mondrian - EM 3.5% 26.1% 35.8% 19.9% 14.7%

Characteristics

Portfolio
MSCI

Emerging
Markets

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 5.7 6.8
Materials 7.2 7.2
Industrials 7.4 5.4
Consumer Discretionary 11.4 10.3
Consumer Staples 5.5 6.5
Health Care 0.8 2.3
Financials 25.4 23.4
Information Technology 17.5 27.6
Telecommunication Services 7.2 5.1
Utilities 5.5 2.6
Real Estate 3.6 2.9
Unclassified 1.3 0.0

Characteristics

Portfolio
MSCI

Emerging
Markets

Number of Holdings 91 839
Weighted Avg. Market Cap. ($B) 46.5 80.6
Median Market Cap. ($B) 12.2 5.5
Price To Earnings 15.1 21.5
Price To Book 2.5 2.8
Price To Sales 2.4 2.2
Return on Equity (%) 17.7 17.4
Yield (%) 3.7 2.3
Beta 0.8 1.0
R-Squared 0.9 1.0
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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 86.86 12.8% 19.2% -6.3% 4.0% 12.4% -8.5% -0.2% -0.9% -1.0% 0.8% -0.2%
2) 27.64 - 86.86 15.7% 20.7% -5.1% 5.3% 9.4% -4.0% -0.2% -0.9% -1.2% 0.3% -0.9%
3) 13.57 - 27.64 25.3% 19.9% 5.3% 4.5% 6.6% -2.1% -0.1% -0.5% -0.6% -0.3% -0.8%
4) 6.32 - 13.57 26.4% 20.1% 6.2% 3.7% 7.5% -3.8% -0.2% -0.5% -0.7% -0.1% -0.8%
5) 0.00 - 6.32 19.9% 20.0% -0.2% 2.7% 4.3% -1.6% 0.0% -0.6% -0.6% -0.7% -1.3%

Mondrian - EM Attribution
As of September 30, 2017 Market Value: $112.7 Million and 4.9% of Fund



Characteristics

Portfolio

MSCI
Emerging

Markets
Small Cap

Number of Holdings 3,847 1,828
Weighted Avg. Market Cap. ($B) 1.4 1.4
Median Market Cap. ($B) 0.3 0.7
Price To Earnings 19.6 19.9
Price To Book 2.7 2.6
Price To Sales 2.1 2.1
Return on Equity (%) 14.3 13.9
Yield (%) 2.3 2.2
Beta  1.0
R-Squared  1.0

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

DFA Emerging Markets Small Cap 83.1% 16.6% 0.3%
MSCI Emerging Markets Small Cap 86.9% 13.1% 0.0%

Characteristics

Portfolio

MSCI
Emerging

Markets
Small Cap

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 1.4 2.1
Materials 12.8 11.1
Industrials 14.5 14.5
Consumer Discretionary 16.7 16.8
Consumer Staples 7.1 6.2
Health Care 6.2 7.7
Financials 8.5 9.3
Information Technology 17.5 17.9
Telecommunication Services 0.9 0.9
Utilities 4.9 3.9
Real Estate 7.9 9.1
Unclassified 0.1 0.5

DFA Emerging Markets Small Cap Characteristics
As of September 30, 2017 Market Value: $68.4 Million and 3.0% of Fund

Region % of
Total

% of
Bench

_

North America ex U.S. 0.0% 0.0%
United States 0.3% 0.0%
Europe Ex U.K. 0.4% 0.8%
United Kingdom 0.0% 0.0%
Pacific Basin Ex Japan 13.6% 0.0%
Japan 0.0% 0.0%
Emerging Markets 85.3% 97.9%
Other 0.4% 1.4%
Total 100.0% 100.0%

XXXXX
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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 1.78 24.9% 20.0% 4.9% 7.1% 8.9% -1.8% -0.2% -0.8% -1.0% 0.6% -0.4%
2) 1.20 - 1.78 14.1% 20.1% -6.0% 6.0% 8.9% -2.9% 0.1% 0.0% 0.1% 0.6% 0.7%
3) 0.87 - 1.20 15.0% 20.1% -5.2% 4.0% 6.2% -2.2% 0.0% 0.0% 0.0% 0.1% 0.1%
4) 0.52 - 0.87 15.8% 20.1% -4.4% 3.4% 1.9% 1.5% -0.1% -0.2% -0.3% -0.8% -1.0%
5) 0.00 - 0.52 30.3% 19.6% 10.6% 2.1% 2.6% -0.5% 0.4% -0.5% -0.1% -0.6% -0.7%

DFA Emerging Markets Small Cap Attribution
As of September 30, 2017 Market Value: $68.4 Million and 3.0% of Fund
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AQR Risk Parity Characteristics
As of September 30, 2017 Market Value: $111.0 Million and 4.8% of Fund
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Fintan Partners Characteristics
As of June 30, 2017 Market Value: $10.3 Million and 0.5% of Fund
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J.P. Morgan Characteristics
As of June 30, 2017 Market Value: $69.7 Million and 3.0% of Fund



Morgan Stanley Characteristics
As of June 30, 2017 Market Value: $68.0 Million and 3.0% of Fund
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PRISA III Characteristics
As of June 30, 2017 Market Value: $38.3 Million and 1.7% of Fund
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Principal Enhanced Characteristics
As of June 30, 2017 Market Value: $45.3 Million and 2.0% of Fund
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Alinda Characteristics
As of December 31, 2016 Market Value: $47.9 Million and 2.1% of Fund
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Macquarie Characteristics
As of June 30, 2017 Market Value: $61.4 Million and 2.7% of Fund
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Securities Lending Income
As of September 30, 2017

53 Marquette Associates, Inc.



54 Marquette Associates, Inc.

Total Fund Composite Fee Schedule
Market Value: $2,291.4 Million and 100.0% of Fund
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Total Fund Composite Fee Schedule
Market Value: $2,291.4 Million and 100.0% of Fund
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Total Fund Composite Fee Schedule
Market Value: $2,291.4 Million and 100.0% of Fund


