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 Ending June 30, 2017

Asset Class Market Value
($)

3 Mo Net
Cash Flows ($)

% of
Portfolio Policy % Policy Difference

($)
_

Total Fund Composite 2,246,071,244 -36,357,679 100.0 100.0 0

Fixed Income Composite 367,613,465 -180,504 16.4 17.0 -14,218,647

Loomis Sayles Core-Plus Core Plus Fixed Income 145,837,335 -102,510 6.5 7.0 -11,387,652

BlackRock Strategic Income Opps Unconstrained Fixed
Income 147,725,822 0 6.6 7.0 -9,499,165

Shenkman - Four Points High Yield Fixed Income 74,050,308 0 3.3 3.0 6,668,171

PIMCO Core Fixed Income 0 -77,994 0.0 0.0 0

U.S. Equity Composite 652,426,600 452,645 29.0 27.5 34,757,008

NTGI Russell 1000 Value Large-Cap Value 159,012,709 -9,802 7.1 7.0 1,787,722

NTGI Russell 1000 Growth Large-Cap Growth 122,992,450 -7,346 5.5 5.0 10,688,888

Iridian Asset Management Mid-Cap Value 97,890,916 -167,762 4.4 4.0 8,048,066

NTGI S&P 400 Mid-Cap Core 96,364,591 -5,906 4.3 4.0 6,521,741

NTGI Russell 2000 Value Small-Cap Value 169,687,446 51,645,589 7.6 5.3 51,768,706

Opus Small-Cap Value 17,615  0.0 2.3 -50,518,988

Clifton Group Cash Overlay 6,460,874 -25,144 0.3   

Non-U.S. Equity Composite 564,620,785 -8,974,985 25.1 23.0 48,024,398

Mondrian Non-U.S. Large-Cap
Value 116,244,576 -3,116,985 5.2 5.0 3,941,014

Harding Loevner Non-U.S. Large-Cap
Core 127,374,246 -146,835 5.7 5.0 15,070,684

DFA Non-U.S. Small-Cap
Value 123,725,459 -5,500,000 5.5 5.0 11,421,897

Mondrian - EM Emerging Markets 122,694,137 -211,165 5.5 5.0 10,390,575

DFA Emerging Markets Small Cap EM Small-Cap 74,582,366 0 3.3 3.0 7,200,229

Hedge Fund Composite 22,911,458 -21,641,849 1.0 0.0 22,911,458

ABS Global Hedged Equity Hedge
FoF 4,469,394 0 0.2 0.0 4,469,394

Fintan Partners Multi-Strat. Hedge FoF 18,442,064 -21,641,849 0.8 0.0 18,442,064

Risk Parity Composite 106,822,045 0 4.8 5.0 -5,481,517

AQR Risk Parity Risk Parity 106,822,045 0 4.8 5.0 -5,481,517

Real Estate Composite 231,608,402 -3,004,395 10.3 10.0 7,001,277

J.P. Morgan SPF Core Real Estate 68,690,580 -166,240 3.1 2.5 12,538,799

Morgan Stanley P.P. Core Real Estate 67,169,426 -844,301 3.0 2.5 11,017,645

PRISA III Value-Added Real
Estate 39,415,044 -438,725 1.8 0.9 19,200,402

Principal Enhanced Value-Added Real
Estate 44,645,184 -955,129 2.0 0.8 26,676,614

Mesirow/Courtland I Non-U.S. Core Real
Estate 11,688,168 -600,000 0.5 0.8 -6,280,402

Total Fund Composite
Market Value: $2,246.1 Million and 100.0% of Fund
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 Ending June 30, 2017

Asset Class Market Value
($)

3 Mo Net
Cash Flows ($)

% of
Portfolio Policy % Policy Difference

($)
_

Infrastructure Composite 112,895,956 -15,825,088 5.0 7.5 -55,559,387

Alinda Fund II Core Infrastructure 52,670,870 -15,825,088 2.3 2.5 -3,480,911

Macquarie Fund II Core Infrastructure 60,225,086 0 2.7 2.5 4,073,305

Private Equity Composite 164,753,703 -3,106,471 7.3 10.0 -59,853,421

Blue Chip Fund IV Venture Private Equity 3,617,971 0 0.2   

Fort Washington Fund V Divers. Private Equity 25,651,607 -2,000,000 1.1   

Fort Washington Fund VI Divers. Private Equity 19,666,069 -2,025,000 0.9   

Fort Washington Fund VIII Divers. Private Equity 28,402,279 2,000,000 1.3   

Fort Washington Fund IX Divers. Private Equity 4,858,231 0 0.2   

Fort Washington Opp Fund III Secondary Private
Equity FoF 19,890,141 -750,000 0.9   

North Sky Fund III - LBO LBO Private Equity 11,706,017 -391,428 0.5   

North Sky Fund III - VC Venture Private Equity 4,569,595 0 0.2   

North Sky Fund IV - LBO LBO Private Equity 10,321,836 -1,398,774 0.5   

North Sky Fund IV - VC Venture Private Equity 8,910,541 -812,773 0.4   

North Sky Fund V Divers. Private Equity 17,477,579 2,800,000 0.8   

Portfolio Advisors IV - Special Sit Mezz./Special Sit.
Private Equity FoF 6,265,095 -331,327 0.3   

Portfolio Advisors V - Special Sit Mezz./Special Sit.
Private Equity FoF 3,416,743 -197,169 0.2   

Total Cash Equivalents 22,418,830 15,922,967 1.0 -- 22,418,830
XXXXX

Total Fund Composite
Market Value: $2,246.1 Million and 100.0% of Fund
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Total Fund Composite Asset Allocation
Market Value: $2,246.1 Million and 100.0% of Fund

Current Policy Difference %
_

Fixed Income Composite $367,613,465 $381,832,111 -$14,218,647 -0.6%

U.S. Equity Composite $652,426,600 $617,669,592 $34,757,008 1.5%

Non-U.S. Equity Composite $564,620,785 $516,596,386 $48,024,398 2.1%

Hedge Fund Composite $22,911,458 $0 $22,911,458 1.0%

Risk Parity Composite $106,822,045 $112,303,562 -$5,481,517 -0.2%

Real Estate Composite $231,608,402 $224,607,124 $7,001,277 0.3%

Infrastructure Composite $112,895,956 $168,455,343 -$55,559,387 -2.5%

Private Equity Composite $164,753,703 $224,607,124 -$59,853,421 -2.7%

Total Cash Equivalents $22,418,830 -- -- --
XXXXX
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Total Fund Composite Asset Allocation
Market Value: $2,246.1 Million and 100.0% of Fund
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Total Fund Composite Market Value History
Market Value: $2,246.1 Million and 100.0% of Fund

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

_

Beginning Market Value $2,232,158,426.70 $2,170,050,201.27 $2,126,663,431.28 $2,345,508,226.91

Net Cash Flow -$36,650,182.65 -$74,568,622.23 -$150,891,112.61 -$444,907,953.39

Net Investment Change $50,563,000.06 $150,589,665.07 $270,298,925.44 $345,470,970.59

Ending Market Value $2,246,071,244.11 $2,246,071,244.11 $2,246,071,244.11 $2,246,071,244.11
_
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Calendar Years
YTD 2016 2015 2014 2013 Quarter 1 Yr 3 Yrs

Wtd. Actual Return 7.1% 9.1% 0.3% 6.7% 17.3% 2.4% 13.3% 5.5%
Wtd. Index Return * 7.2% 7.2% 0.9% 6.3% 16.3% 2.8% 12.3% 5.4%
Excess Return -0.1% 2.0% -0.6% 0.4% 1.0% -0.4% 1.0% 0.1%
Selection Effect 0.0% 2.5% -0.6% 0.5% 1.0% -0.5% 1.3% 0.3%
Allocation Effect 0.1% -0.2% -0.1% 0.1% 0.0% 0.1% 0.0% -0.1%
Interaction Effect -0.2% -0.3% 0.1% -0.1% 0.1% 0.0% -0.2% -0.1%

 

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

Attribution Summary
5 Years Ending June 30, 2017

Wtd. Actual
Return

Wtd. Index
Return

Excess
Return

Selection
Effect

Allocation
Effect

Interaction
Effects

Total
Effects

Fixed Income Composite 3.75% 2.21% 1.54% 0.28% 0.12% -0.02% 0.37%
U.S. Equity Composite 14.29% 14.58% -0.30% -0.04% -0.08% -0.01% -0.13%
Non-U.S. Equity Composite 9.07% 7.22% 1.85% 0.41% -0.01% -0.01% 0.39%
Hedge Fund Composite 2.88% 3.65% -0.76% 0.11% -0.13% -0.08% -0.09%
Risk Parity Composite 2.86% 9.57% -6.71% -0.37% 0.00% 0.02% -0.35%
Real Estate Composite 13.51% 10.77% 2.75% 0.23% 0.03% 0.00% 0.26%
Infrastructure Composite 8.12% 4.49% 3.62% 0.18% 0.01% 0.01% 0.20%
Private Equity Composite 12.36% 12.00% 0.36% 0.03% 0.02% -0.01% 0.04%
Total Cash Equivalents 5.60% 0.16% 5.43% -- -- -- --
Total 9.47% 8.81% 0.66% 0.82% -0.03% -0.09% 0.70%

Total Fund Composite Attribution
Market Value: $2,246.1 Million and 100.0% of Fund
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Total Fund Composite Annualized Performance (Net of Fees)
Market Value: $2,246.1 Million and 100.0% of Fund
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 Ending June 30, 2017
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Fund Composite 0.5% 2.2% 6.9% 13.0% 6.0% 5.1% 8.3% 9.2% 9.7% 5.2%
Target Benchmark 0.6% 2.5% 6.6% 12.7% 6.1% 5.4% 8.1% 9.0% 9.3% 4.5%

InvestorForce Public DB > $1B Net Rank 57 96 74 50 54 52 30 29 27 31

Fixed Income Composite 0.2% 1.3% 3.2% 6.1% 3.5% 3.1% 4.0% 3.6% 4.6% 5.6%
BBgBarc US Aggregate TR -0.1% 1.4% 2.3% -0.3% 2.8% 2.5% 3.0% 2.2% 3.2% 4.5%

InvestorForce Public DB Total Fix Inc Net
Rank 18 54 30 3 29 8 8 11 14 17

U.S. Equity Composite 1.4% 2.3% 7.0% 20.7% 8.7% 7.6% 12.2% 14.1% 14.9% 7.3%
Russell 3000 0.9% 3.0% 8.9% 18.5% 10.0% 9.1% 12.9% 14.6% 15.3% 7.3%

InvestorForce Public DB US Eq Net Rank 16 86 89 6 67 75 56 46 29 29

Non-U.S. Equity Composite -0.1% 5.0% 15.2% 20.1% 5.9% 2.4% 7.1% 8.7% 8.2% 3.1%
MSCI ACWI ex USA 0.3% 5.8% 14.1% 20.5% 4.0% 0.8% 5.7% 7.2% 6.7% 1.1%

InvestorForce Public DB ex-US Eq Net Rank 94 93 67 49 29 46 31 36 27 12

Hedge Fund Composite -3.7% -1.7% -4.2% -3.2% -3.8% -1.1% 2.2% 2.9% 2.8% --
HFRI FOF: Diversified Index -0.5% 0.2% 2.1% 5.0% 0.0% 1.2% 2.8% 3.6% 2.9% 0.8%

InvestorForce Public DB Hedge Funds Net
Rank 99 99 99 99 99 92 76 95 91 --

Risk Parity Composite -1.8% 0.1% 2.8% 2.5% 1.2% -0.6% 3.5% -- -- --
60% Wilshire 5000/40% BarCap Aggregate 0.5% 2.4% 6.3% 10.7% 7.2% 6.5% 8.9% 9.6% 10.5% 6.5%

Real Estate Composite 1.8% 1.9% 3.9% 8.2% 10.3% 11.5% 11.9% 12.2% 13.4% 5.0%
NFI 0.5% 1.5% 3.1% 6.9% 8.9% 10.3% 10.7% 10.8% 12.0% 4.3%
NPI 0.0% 0.0% 1.6% 5.1% 7.9% 9.5% 9.9% 10.1% 11.3% 6.2%

InvestorForce All DB Real Estate Priv Net
Rank 10 15 20 23 2 11 9 10 9 19

Infrastructure Composite 0.0% 0.0% 4.3% 2.2% 5.0% 5.3% 7.1% 7.4% 9.4% --
LIBOR +4% 0.4% 1.3% 2.6% 5.1% 4.8% 4.6% 4.5% 4.5% 4.5% 5.0%

Private Equity Composite 0.0% 0.0% 3.1% 8.8% 5.9% 7.8% 11.3% 11.6% 12.0% 10.4%
Cambridge Associates All PE 0.0% 0.0% 3.9% 10.8% 6.9% 7.9% 11.7% 12.0% 13.1% 8.4%



Total Fund Composite Annualized Performance (Net of Fees)
Market Value: $2,246.1 Million and 100.0% of Fund
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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

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%

InvestorForce Public DB Hedge Funds
Net Rank 96 17 54 47 89 35 89 36 32 -- --

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: $2,246.1 Million and 100.0% of Fund
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Ending June 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 0.5% 2.2% 6.9% 13.0% 6.0% 5.1% 8.3% 9.2% 9.7% 5.2% 9.0% May-85
Target Benchmark 0.6% 2.5% 6.6% 12.7% 6.1% 5.4% 8.1% 9.0% 9.3% 4.5% -- May-85

InvestorForce Public DB > $1B Net Rank 57 96 74 50 54 52 30 29 27 31  1 May-85

Fixed Income Composite 0.2% 1.3% 3.2% 6.1% 3.5% 3.1% 4.0% 3.6% 4.6% 5.6% 5.9% Nov-95
BBgBarc US Aggregate TR -0.1% 1.4% 2.3% -0.3% 2.8% 2.5% 3.0% 2.2% 3.2% 4.5% 5.2% Nov-95

InvestorForce Public DB Total Fix Inc
Net Rank 18 54 30 3 29 8 8 11 14 17  22 Nov-95

Loomis Sayles Core-Plus 0.0% 1.3% 3.2% 2.9% -- -- -- -- -- -- 3.7% Jul-15
BBgBarc US Aggregate TR -0.1% 1.4% 2.3% -0.3% 2.8% 2.5% 3.0% 2.2% 3.2% 4.5% 2.5% Jul-15

eA US Core Plus Fixed Inc Net
Rank 59 91 38 31 -- -- -- -- -- --  36 Jul-15

BlackRock Strategic Income Opps 0.3% 1.0% 2.5% 5.5% 2.6% -- -- -- -- -- 2.4% Dec-14
BBgBarc US Aggregate TR -0.1% 1.4% 2.3% -0.3% 2.8% 2.5% 3.0% 2.2% 3.2% 4.5% 2.2% Dec-14
3 Month T-Bill +4% 0.4% 1.2% 2.4% 4.6% 4.4% 4.2% 4.2% 4.2% 4.1% 4.5% 4.3% Dec-14

eA US Core Plus Fixed Inc Net
Rank 8 98 86 8 84 -- -- -- -- --  79 Dec-14

Shenkman - Four Points 0.2% 1.9% 4.7% 14.6% 5.5% 4.2% 6.4% 7.0% -- -- 6.9% Aug-10
BBgBarc US High Yield TR 0.1% 2.2% 4.9% 12.7% 7.0% 4.5% 6.3% 6.9% 8.2% 7.7% 7.8% Aug-10

eA US High Yield Fixed Inc Net
Rank 40 55 41 10 58 32 15 25 -- --  65 Aug-10

Marquette Associates, Inc. 11
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Ending June 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 1.4% 2.3% 7.0% 20.7% 8.7% 7.6% 12.2% 14.1% 14.9% 7.3% 9.2% Feb-89
Russell 3000 0.9% 3.0% 8.9% 18.5% 10.0% 9.1% 12.9% 14.6% 15.3% 7.3% 10.2% Feb-89

InvestorForce Public DB US Eq Net
Rank 16 86 89 6 67 75 56 46 29 29  99 Feb-89

NTGI Russell 1000 Value 1.6% 1.4% 4.8% 15.7% 9.1% 7.5% -- -- -- -- 8.8% Dec-13
Russell 1000 Value 1.6% 1.3% 4.7% 15.5% 9.0% 7.4% 11.3% 13.9% 14.3% 5.6% 8.7% Dec-13

eA US Large Cap Value Equity Net
Rank 50 71 68 62 32 36 -- -- -- --  32 Dec-13

NTGI Russell 1000 Growth -0.3% 4.6% 13.9% 20.4% 11.4% 11.1% -- -- -- -- 11.4% Dec-13
Russell 1000 Growth -0.3% 4.7% 14.0% 20.4% 11.4% 11.1% 14.9% 15.3% 16.5% 8.9% 11.4% Dec-13

eA US Large Cap Growth Equity
Net Rank 63 58 52 43 11 19 -- -- -- --  13 Dec-13

Iridian Asset Management 0.8% 3.8% 13.3% 20.8% 4.8% 5.0% -- -- -- -- 7.5% Dec-13
Russell MidCap Value 1.5% 1.4% 5.2% 15.9% 9.4% 7.5% 12.2% 15.1% 15.3% 7.2% 9.6% Dec-13

eA US Mid Cap Value Equity Net
Rank 92 6 1 23 84 83 -- -- -- --  79 Dec-13

NTGI S&P 400 1.6% 2.0% 6.0% 18.6% 9.7% 8.6% -- -- -- -- 9.6% Dec-13
S&P 400 MidCap 1.6% 2.0% 6.0% 18.6% 9.6% 8.5% 12.5% 14.9% 15.4% 8.6% 9.5% Dec-13

eA US Mid Cap Equity Net Rank 30 60 71 41 24 30 -- -- -- --  27 Dec-13

NTGI Russell 2000 Value 3.5% 0.7% 0.7% 25.1% 10.5% 7.2% -- -- -- -- 7.4% Dec-13
Russell 2000 Value 3.5% 0.7% 0.5% 24.9% 10.3% 7.0% 10.7% 13.4% 13.5% 5.9% 7.2% Dec-13

eA US Small Cap Value Equity Net
Rank 30 57 64 27 29 42 -- -- -- --  45 Dec-13

Investment Manager Annualized Performance (Net of Fees)
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 Ending June 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 -0.1% 5.0% 15.2% 20.1% 5.9% 2.4% 7.1% 8.7% 8.2% 3.1% 6.3% May-93
MSCI ACWI ex USA 0.3% 5.8% 14.1% 20.5% 4.0% 0.8% 5.7% 7.2% 6.7% 1.1% -- May-93

InvestorForce Public DB ex-US Eq
Net Rank 94 93 67 49 29 46 31 36 27 12  99 May-93

Mondrian -2.3% 4.4% 12.2% 16.2% 3.7% 0.5% 6.7% 8.4% 8.0% 1.5% 6.6% May-04
MSCI EAFE -0.2% 6.1% 13.8% 20.3% 3.9% 1.1% 6.3% 8.7% 7.9% 1.0% 5.7% May-04
MSCI ACWI ex USA 0.3% 5.8% 14.1% 20.5% 4.0% 0.8% 5.7% 7.2% 6.7% 1.1% 6.2% May-04

eA Non-US Diversified Eq Net
Rank 99 95 87 79 65 84 60 71 71 69  63 May-04

Harding Loevner -0.7% 6.7% 17.1% 20.0% 8.0% 5.3% 8.7% 9.9% 9.4% 4.8% 8.1% Dec-04
MSCI EAFE -0.2% 6.1% 13.8% 20.3% 3.9% 1.1% 6.3% 8.7% 7.9% 1.0% 4.9% Dec-04
MSCI ACWI ex USA 0.3% 5.8% 14.1% 20.5% 4.0% 0.8% 5.7% 7.2% 6.7% 1.1% 5.4% Dec-04

eA Non-US Diversified Eq Net
Rank 86 52 31 51 19 17 25 41 41 13  18 Dec-04

DFA 1.8% 6.3% 14.6% 28.8% 8.1% 4.2% 11.3% 13.7% 11.5% -- 4.5% Nov-07
MSCI EAFE Small Cap 0.0% 8.1% 16.7% 23.2% 8.9% 5.6% 11.0% 12.9% 11.4% 3.4% 4.2% Nov-07

Foreign Small/Mid Value MStar MF
Rank 6 56 50 1 34 21 15 9 26 --  51 Nov-07

Mondrian - EM 0.2% 4.1% 15.7% 15.9% 3.4% -1.2% 1.4% 2.5% 3.9% -- 1.5% Dec-07
MSCI Emerging Markets 1.0% 6.3% 18.4% 23.7% 4.3% 1.1% 4.2% 4.0% 3.9% 1.9% 0.2% Dec-07

eA Emg Mkts Equity Net Rank 85 85 85 86 77 91 98 94 76 --  37 Dec-07

DFA Emerging Markets Small Cap 0.6% 2.3% 17.4% 19.5% 6.2% -- -- -- -- -- 7.2% Dec-14
MSCI Emerging Markets Small Cap 0.8% 2.6% 16.0% 17.0% 1.0% 0.8% 4.0% 5.1% 3.9% 2.2% 4.1% Dec-14

eA Emg Mkts Small Cap Equity Net
Rank 61 98 75 51 25 -- -- -- -- --  36 Dec-14

Hedge Fund Composite -3.7% -1.7% -4.2% -3.2% -3.8% -1.1% 2.2% 2.9% 2.8% -- 1.4% Jan-08
HFRI FOF: Diversified Index -0.5% 0.2% 2.1% 5.0% 0.0% 1.2% 2.8% 3.6% 2.9% 0.8% 1.0% Jan-08

InvestorForce Public DB Hedge Funds
Net Rank 99 99 99 99 99 92 76 95 91 --  99 Jan-08

ABS Global 0.0% 0.0% 0.0% 0.0% -4.4% -0.8% 2.9% 5.0% 4.4% -- 2.3% Jan-08
80% of MSCI ACWI 0.4% 3.4% 9.1% 14.8% 5.6% 3.9% 7.3% 8.4% 8.4% 3.2% 4.0% Jan-08
HFRX Equity Hedge Index 0.9% 1.0% 3.7% 8.1% -0.5% 0.5% 2.2% 3.4% 1.3% -1.5% -0.9% Jan-08

Fintan Partners -4.5% -9.6% -12.2% -10.9% -5.9% -3.1% -- -- -- -- -2.0% Feb-14
HFRI Fund of Funds Composite Index -0.2% 0.6% 3.0% 6.3% 0.3% 1.5% 3.0% 3.8% 3.0% 0.9% 1.6% Feb-14

Risk Parity Composite -1.8% 0.1% 2.8% 2.5% 1.2% -0.6% 3.5% -- -- -- -- Jul-12
60% Wilshire 5000/40% BarCap
Aggregate 0.5% 2.4% 6.3% 10.7% 7.2% 6.5% 8.9% 9.6% 10.5% 6.5% 9.6% Jul-12

AQR Risk Parity -1.8% 0.1% 2.8% 2.5% 1.2% -0.6% 3.5% -- -- -- -- Jul-12
60% Wilshire 5000/40% BarCap
Aggregate 0.5% 2.4% 6.3% 10.7% 7.2% 6.5% 8.9% 9.6% 10.5% 6.5% 9.6% Jul-12

Investment Manager Annualized Performance (Net of Fees)
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 Ending June 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 1.8% 1.9% 3.9% 8.2% 10.3% 11.5% 11.9% 12.2% 13.4% 5.0% 5.1% Aug-07
NFI 0.5% 1.5% 3.1% 6.9% 8.9% 10.3% 10.7% 10.8% 12.0% 4.3% 4.1% Aug-07
NPI 0.0% 0.0% 1.6% 5.1% 7.9% 9.5% 9.9% 10.1% 11.3% 6.2% 6.1% Aug-07

InvestorForce All DB Real Estate Priv
Net Rank 10 15 20 23 2 11 9 10 9 19  16 Aug-07

J.P. Morgan SPF 0.8% 1.3% 3.0% 6.9% 8.4% 9.7% 10.6% 11.1% 12.2% -- -- Jan-08
NFI 0.5% 1.5% 3.1% 6.9% 8.9% 10.3% 10.7% 10.8% 12.0% 4.3% 3.9% Jan-08
NPI 0.0% 0.0% 1.6% 5.1% 7.9% 9.5% 9.9% 10.1% 11.3% 6.2% 5.8% Jan-08

InvestorForce All DB Real Estate
Pub Net Rank 47 48 46 25 44 40 36 17 31 --  -- Jan-08

Morgan Stanley P.P. 2.2% 2.2% 4.2% 9.1% 10.2% 12.1% 12.5% 12.9% 13.9% -- 5.6% Aug-07
NFI 0.5% 1.5% 3.1% 6.9% 8.9% 10.3% 10.7% 10.8% 12.0% 4.3% 4.1% Aug-07
NPI 0.0% 0.0% 1.6% 5.1% 7.9% 9.5% 9.9% 10.1% 11.3% 6.2% 6.1% Aug-07

InvestorForce All DB Real Estate
Pub Net Rank 1 13 10 1 14 7 4 4 5 --  18 Aug-07

PRISA III 2.5% 2.5% 5.0% 9.8% 15.0% 17.4% 15.9% 15.6% 17.7% -- 3.0% Dec-07
NFI 0.5% 1.5% 3.1% 6.9% 8.9% 10.3% 10.7% 10.8% 12.0% 4.3% 3.9% Dec-07
NPI 0.0% 0.0% 1.6% 5.1% 7.9% 9.5% 9.9% 10.1% 11.3% 6.2% 5.8% Dec-07

InvestorForce All DB Real Estate
Pub Net Rank 1 9 4 1 1 1 1 1 1 --  85 Dec-07

Principal Enhanced 2.4% 2.4% 4.5% 11.4% 14.7% 14.8% 14.9% 15.1% 15.3% -- 3.2% Mar-08
NFI 0.5% 1.5% 3.1% 6.9% 8.9% 10.3% 10.7% 10.8% 12.0% 4.3% 3.9% Mar-08
NPI 0.0% 0.0% 1.6% 5.1% 7.9% 9.5% 9.9% 10.1% 11.3% 6.2% 5.8% Mar-08

InvestorForce All DB Real Estate
Pub Net Rank 1 10 8 1 1 1 1 1 1 --  70 Mar-08

Mesirow/Courtland I 0.0% 0.0% 0.9% -0.9% 1.0% 1.2% 3.9% 4.4% 5.9% -- -- Aug-07
NFI 0.5% 1.5% 3.1% 6.9% 8.9% 10.3% 10.7% 10.8% 12.0% 4.3% 4.1% Aug-07
NPI 0.0% 0.0% 1.6% 5.1% 7.9% 9.5% 9.9% 10.1% 11.3% 6.2% 6.1% Aug-07

Infrastructure Composite 0.0% 0.0% 4.3% 2.2% 5.0% 5.3% 7.1% 7.4% 9.4% -- -- Aug-08
LIBOR +4% 0.4% 1.3% 2.6% 5.1% 4.8% 4.6% 4.5% 4.5% 4.5% 5.0% 4.6% Aug-08

Alinda Fund II 0.0% 0.0% 0.9% -5.2% 0.1% 4.3% 7.7% 5.9% 7.4% -- -- Aug-08
LIBOR +4% 0.4% 1.3% 2.6% 5.1% 4.8% 4.6% 4.5% 4.5% 4.5% 5.0% 4.6% Aug-08

Macquarie Fund II 0.0% 0.0% 8.5% 12.2% 11.7% 6.2% 5.7% 7.3% 9.9% -- -- Sep-08
LIBOR +4% 0.4% 1.3% 2.6% 5.1% 4.8% 4.6% 4.5% 4.5% 4.5% 5.0% 4.6% Sep-08

Investment Manager Annualized Performance (Net of Fees)
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 Ending June 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% 3.1% 8.8% 5.9% 7.8% 11.3% 11.6% 12.0% 10.4% 7.2% Jul-93
Cambridge Associates All PE 0.0% 0.0% 3.9% 10.8% 6.9% 7.9% 11.7% 12.0% 13.1% 8.4% 15.6% Jul-93

Blue Chip Fund IV 0.0% 0.0% -1.2% -21.2% -11.6% -12.1% -9.5% -6.4% -5.3% 0.7% -- Dec-00
Cambridge Associates All PE 0.0% 0.0% 3.9% 10.8% 6.9% 7.9% 11.7% 12.0% 13.1% 8.4% 9.3% Dec-00

Fort Washington Fund V 0.0% 0.0% 2.4% 5.9% 1.8% 3.8% 8.2% 9.1% 11.3% -- -- Sep-07
Cambridge Associates All PE 0.0% 0.0% 3.9% 10.8% 6.9% 7.9% 11.7% 12.0% 13.1% 8.4% 8.4% Sep-07

Fort Washington Fund VI 0.0% 0.0% 3.4% 8.0% 2.8% 9.5% 13.3% 13.5% 13.7% -- -- Apr-08
Cambridge Associates All PE 0.0% 0.0% 3.9% 10.8% 6.9% 7.9% 11.7% 12.0% 13.1% 8.4% 8.4% Apr-08

Fort Washington Fund VIII 0.0% 0.0% 2.0% 8.4% 11.7% 19.7% -- -- -- -- 7.7% Jan-14
Cambridge Associates All PE 0.0% 0.0% 3.9% 10.8% 6.9% 7.9% 11.7% 12.0% 13.1% 8.4% 9.1% Jan-14

Fort Washington Fund IX 0.0% 0.0% 1.6% -- -- -- -- -- -- -- 56.3% Sep-16
Cambridge Associates All PE 0.0% 0.0% 3.9% 10.8% 6.9% 7.9% 11.7% 12.0% 13.1% 8.4% 6.7% Sep-16

Fort Washington Opp Fund III 0.0% 0.0% 3.1% 11.7% 16.2% -- -- -- -- -- 32.9% Jul-14
Cambridge Associates All PE 0.0% 0.0% 3.9% 10.8% 6.9% 7.9% 11.7% 12.0% 13.1% 8.4% 8.1% Jul-14

North Sky Fund III - LBO 0.0% 0.0% 6.7% 20.6% 13.0% 12.6% 15.6% 15.9% 16.0% 11.5% 11.3% May-07
Cambridge Associates All PE 0.0% 0.0% 3.9% 10.8% 6.9% 7.9% 11.7% 12.0% 13.1% 8.4% 9.0% May-07

North Sky Fund III - VC 0.0% 0.0% 4.7% 9.4% 0.0% 3.6% 10.2% 10.1% 11.2% 9.4% 9.3% May-07
Cambridge Associates All PE 0.0% 0.0% 3.9% 10.8% 6.9% 7.9% 11.7% 12.0% 13.1% 8.4% 9.0% May-07

North Sky Fund IV - LBO 0.0% 0.0% 4.8% 13.3% 13.5% 14.9% 15.4% 15.3% 14.7% -- -- Aug-08
Cambridge Associates All PE 0.0% 0.0% 3.9% 10.8% 6.9% 7.9% 11.7% 12.0% 13.1% 8.4% 9.1% Aug-08

North Sky Fund IV - VC 0.0% 0.0% 11.4% 11.8% 4.7% 6.4% 14.6% 13.3% 14.8% -- -- May-08
Cambridge Associates All PE 0.0% 0.0% 3.9% 10.8% 6.9% 7.9% 11.7% 12.0% 13.1% 8.4% 8.5% May-08

North Sky Fund V 0.0% 0.0% -0.1% 6.3% 8.6% -1.7% -- -- -- -- -5.9% Apr-14
Cambridge Associates All PE 0.0% 0.0% 3.9% 10.8% 6.9% 7.9% 11.7% 12.0% 13.1% 8.4% 8.5% Apr-14

Portfolio Advisors IV - Special Sit 0.0% 0.0% 0.0% 3.4% -2.4% -0.5% 2.6% 5.4% 6.2% 4.7% -- Jun-07
Cambridge Associates All PE 0.0% 0.0% 3.9% 10.8% 6.9% 7.9% 11.7% 12.0% 13.1% 8.4% 8.7% Jun-07

Portfolio Advisors V - Special Sit 0.0% 0.0% 0.0% 6.3% 3.5% 4.5% 7.8% 8.2% 9.3% -- -- Aug-08
Cambridge Associates All PE 0.0% 0.0% 3.9% 10.8% 6.9% 7.9% 11.7% 12.0% 13.1% 8.4% 9.1% Aug-08
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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)

16 Marquette Associates, Inc.



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 -- -- -- -- -- -- -- --

Investment Manager Calendar Performance (Net of Fees)
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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 -- -- -- -- -- -- -- -- --
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 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%

InvestorForce Public DB Hedge Funds
Net Rank 96 17 54 47 89 35 89 36 32 -- --

ABS Global -8.3% 4.1% 5.0% 20.6% 5.2% -3.1% 6.7% 10.8% -- -- --
80% of MSCI ACWI 6.3% -1.8% 3.4% 18.0% 12.9% -5.7% 10.4% 27.5% -35.0% 9.3% 16.5%
HFRX Equity Hedge Index 0.1% -2.3% 1.4% 11.1% 4.8% -19.1% 8.9% 13.1% -25.5% 3.2% 9.2%

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%
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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%
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Total Fund vs. Peer Universe
Market Value: $2,246.1 Million and 100.0% of Fund



3 Years Ending June 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 0.9 0.9% 0.2% 1.0 1.0 0.1 5.9% 98.9% 96.9%

     Target Benchmark 0.9 -- -- -- -- -- 6.0% -- --

Fixed Income Composite 1.0 2.8% 1.9% 0.5 0.3 0.3 2.8% 86.8% 50.9%

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

Shenkman - Four Points 0.7 1.9% 0.4% 0.9 0.9 -0.1 5.5% 84.5% 83.2%

     BBgBarc US High Yield TR 0.7 -- -- -- -- -- 6.1% -- --

U.S. Equity Composite 0.6 3.1% -1.9% 1.1 0.9 -0.4 11.7% 100.4% 110.7%

     Russell 3000 0.8 -- -- -- -- -- 10.6% -- --

NTGI Russell 1000 Value 0.7 0.1% 0.1% 1.0 1.0 1.7 10.5% 100.3% 99.4%

     Russell 1000 Value 0.7 -- -- -- -- -- 10.5% -- --

NTGI Russell 1000 Growth 1.0 0.0% 0.0% 1.0 1.0 0.7 11.0% 100.0% 99.8%

     Russell 1000 Growth 1.0 -- -- -- -- -- 11.0% -- --

Iridian Asset Management 0.4 7.2% -2.4% 1.1 0.7 -0.2 14.0% 99.9% 112.5%

     Russell MidCap Value 0.7 -- -- -- -- -- 11.0% -- --

NTGI S&P 400 0.7 0.0% 0.1% 1.0 1.0 3.6 11.9% 100.3% 99.9%

     S&P 400 MidCap 0.7 -- -- -- -- -- 11.9% -- --

NTGI Russell 2000 Value 0.5 0.1% 0.2% 1.0 1.0 2.9 15.3% 100.6% 99.7%

     Russell 2000 Value 0.4 -- -- -- -- -- 15.3% -- --

Opus 0.5 4.5% 1.1% 0.8 0.9 0.0 13.5% 80.1% 83.3%

     Russell 2000 Value 0.4 -- -- -- -- -- 15.3% -- --

Non-U.S. Equity Composite 0.2 2.2% 2.0% 1.0 1.0 0.9 12.2% 100.2% 90.6%

     MSCI ACWI ex USA 0.0 -- -- -- -- -- 12.4% -- --

Mondrian 0.1 3.6% -0.1% 0.9 0.9 -0.1 12.1% 100.9% 101.4%

     MSCI EAFE 0.1 -- -- -- -- -- 12.4% -- --

Harding Loevner 0.4 4.7% 4.8% 1.0 0.9 1.0 13.1% 107.1% 82.2%

     MSCI EAFE 0.1 -- -- -- -- -- 12.4% -- --

DFA 0.3 3.7% -1.3% 1.0 0.9 -0.4 12.7% 83.5% 93.2%

     MSCI EAFE Small Cap 0.4 -- -- -- -- -- 12.4% -- --

Mondrian - EM -0.1 5.0% -1.4% 0.8 0.9 -0.3 14.0% 75.0% 90.2%

     MSCI Emerging Markets 0.1 -- -- -- -- -- 16.1% -- --

Hedge Fund Composite -0.3 3.6% -2.1% 0.8 0.3 -0.6 4.4% 62.6% 116.4%

     HFRI FOF: Diversified Index 0.3 -- -- -- -- -- 3.0% -- --

ABS Global -0.2 6.7% -2.3% 0.4 0.4 -0.7 5.3% 25.3% 53.5%

     80% of MSCI ACWI 0.4 -- -- -- -- -- 8.6% -- --

Fintan Partners -0.8 4.7% -3.4% 0.2 0.0 -1.0 4.1% -21.4% 51.3%

     HFRI Fund of Funds Composite
Index 0.4 -- -- -- -- -- 3.3% -- --

AQR Risk Parity -0.1 6.1% -5.2% 0.7 0.4 -1.2 7.3% 39.4% 104.0%

     60% Wilshire 5000/40% BarCap
Aggregate 1.0 -- -- -- -- -- 6.4% -- --

Investment Manager Statistics
Market Value: $2,246.1 Million and 100.0% of Fund
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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 -- --

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%

Shenkman - Four Points Characteristics
As of June 30, 2017 Market Value: $74.1 Million and 3.3% of Fund

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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Characteristics
Portfolio Index

Q2-17 Q2-17

Yield to Maturity 3.0% 2.6%

Avg. Eff. Maturity 9.4 yrs. 8.3 yrs.

Avg. Duration 6.7 yrs. 6.0 yrs.

Avg. Quality A --

Sector
Portfolio Index

Q2-17 Q2-17

UST/Agency 36.4% 43.8%

Corporate 37.1% 25.9%

MBS 18.5% 29.8%

ABS 1.0% 0.5%

Foreign 6.3% --

Muni -- --

Other 0.7% --

Maturity
Q2-17

<1 Year 12.1%

1-3 Years 18.6%

3-5 Years 16.1%

5-7 Years 15.5%

7-10 Years 18.4%

10-15 Years 0.6%

15-20 Years 0.7%

>20 Years 18.1%

Not Rated/Cash 0.0%

Region Number Of
Assets

_

United States 249
Europe Ex U.K. 2
Emerging Markets 7
Other 9
Total 267

XXXXX

Loomis Sayles Core-Plus Characteristics
As of June 30, 2017 Market Value: $145.8 Million and 6.5% of Fund
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Characteristics

Portfolio Russell
3000

Number of Holdings 2,471 3,000
Weighted Avg. Market Cap. ($B) 63.9 128.5
Median Market Cap. ($B) 3.2 1.6
Price To Earnings 24.5 24.7
Price To Book 3.7 4.2
Price To Sales 3.2 3.5
Return on Equity (%) 15.6 16.7
Yield (%) 1.8 1.9
Beta 1.1 1.0
R-Squared 0.9 1.0

Characteristics

Portfolio Russell
3000

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 5.3 5.6
Materials 6.8 3.4
Industrials 11.6 10.7
Consumer Discretionary 11.2 12.6
Consumer Staples 6.0 8.0
Health Care 10.4 14.0
Financials 17.9 15.1
Information Technology 17.0 21.4
Telecommunication Services 1.1 2.0
Utilities 4.0 3.2
Real Estate 6.4 4.0
Unclassified 0.1 0.0

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

U.S. Equity Composite 24.6% 24.1% 14.9% 17.0% 19.4%
Russell 3000 6.1% 9.5% 17.0% 26.5% 40.9%
Weight Over/Under 18.5% 14.6% -2.0% -9.5% -21.6%

Bottom Contributors
End Weight Return Contribution

HD SUPPLY HOLDINGS 0.3 -25.5 -0.1
POST HOLDINGS 0.4 -11.3 0.0
MEDICINES COMPANY 0.2 -22.3 0.0
GENERAL ELECTRIC 0.5 -8.6 0.0
AT&T 0.5 -8.1 0.0

Top Contributors
End Weight Return Contribution

YAHOO 0.5 17.4 0.1
BLACKBERRY (NAS) 0.3 28.9 0.1
PACKAGING CORP.OF AM. 0.3 22.3 0.1
MCGRAW HILL FINANCIAL 0.5 12.0 0.1
SBA COMMS. 0.5 12.1 0.1

Largest Holdings
End Weight Return

APPLE 1.2 0.7
MICROSOFT 0.9 5.2
JOHNSON & JOHNSON 0.7 6.9
GENERAL DYNAMICS 0.7 6.3
WESTERN DIGITAL 0.7 7.9

U.S. Equity Composite Characteristics
As of June 30, 2017 Market Value: $652.4 Million and 29.0% of Fund
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U.S. Equity Composite Style
As of June 30, 2017 Market Value: $652.4 Million and 29.0% of Fund
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U.S. Equity Composite Correlation
As of June 30, 2017 Market Value: $652.4 Million and 29.0% of Fund
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Characteristics

Portfolio
Russell
MidCap

Value
Number of Holdings 55 590
Weighted Avg. Market Cap. ($B) 19.0 13.3
Median Market Cap. ($B) 8.2 6.5
Price To Earnings 24.6 22.2
Price To Book 3.5 2.4
Price To Sales 2.7 2.9
Return on Equity (%) 17.1 10.9
Yield (%) 1.0 2.2
Beta 1.1 1.0
R-Squared 0.7 1.0

Characteristics

Portfolio
Russell
MidCap

Value
INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 4.3 7.9
Materials 21.8 5.2
Industrials 13.2 11.0
Consumer Discretionary 11.0 12.1
Consumer Staples 7.3 4.3
Health Care 10.8 7.1
Financials 3.8 20.1
Information Technology 21.8 6.3
Telecommunication Services 0.0 0.9
Utilities 0.0 10.6
Real Estate 3.1 14.5
Unclassified 0.0 0.0

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

Iridian Asset Management 10.7% 28.9% 31.1% 29.4% 0.0%
Russell MidCap Value 1.9% 29.3% 60.4% 8.3% 0.0%
Weight Over/Under 8.7% -0.5% -29.3% 21.1% 0.0%

Iridian Asset Management Characteristics
As of June 30, 2017 Market Value: $97.9 Million and 4.4% of Fund

Bottom Contributors
End Weight Return Contribution

HD SUPPLY HOLDINGS 1.7 -25.5 -0.4
MEDICINES COMPANY 1.2 -22.3 -0.3
POST HOLDINGS 2.1 -11.3 -0.2
ADIENT ORD WI 1.5 -10.0 -0.2
SEMGROUP 'A' 0.6 -23.9 -0.1

Largest Holdings
End Weight Return

WESTERN DIGITAL 4.3 7.9
GENERAL DYNAMICS 4.0 6.3
MARATHON PETROLEUM 3.7 4.2
YAHOO 3.5 17.4
ALLERGAN 3.1 2.1

Top Contributors
End Weight Return Contribution

YAHOO 3.5 17.4 0.6
BLACKBERRY (NAS) 1.9 28.9 0.6
SBA COMMS. 3.1 12.1 0.4
MCGRAW HILL FINANCIAL 3.0 12.0 0.4
WESTERN DIGITAL 4.3 7.9 0.3
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Iridian Asset Management Performance Attribution vs. Russell MidCap Value
Total Selection Allocation Interaction

Effects Effect Effect Effects
_

Energy 0.8%  0.5%  0.5%  -0.2%  
Materials 0.5%  0.2%  -0.1%  0.4%  
Industrials -0.4%  -0.4%  0.0%  0.0%  
Consumer Discretionary 0.3%  0.1%  0.2%  0.0%  
Consumer Staples -0.3%  -0.1%  0.0%  -0.2%  
Health Care 0.2%  -0.2%  0.6%  -0.3%  
Financials -0.2%  1.2%  -0.5%  -1.0%  
Information Technology 1.8%  0.7%  0.3%  0.8%  
Telecommunication Services 0.0%  --  0.0%  --  
Utilities -0.2%  --  -0.2%  --  
Real Estate 0.0%  1.5%  -0.2%  -1.3%  
Cash 0.0%  0.0%  0.0%  0.0%  
Portfolio 2.6% = 3.6% + 0.7% + -1.7%  

_

Iridian Asset Management Attribution
As of June 30, 2017 Market Value: $97.9 Million and 4.4% of Fund

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 21.37 31.5% 19.7% 11.8% 7.5% 2.1% 5.4% 0.1% 1.7% 1.8% 0.2% 1.9%
2) 14.65 - 21.37 10.5% 19.9% -9.4% 9.3% 2.1% 7.2% -0.1% 0.8% 0.7% 0.2% 0.9%
3) 9.73 - 14.65 6.3% 20.3% -14.0% 7.1% 1.8% 5.3% -0.1% 0.3% 0.2% 0.1% 0.4%
4) 5.91 - 9.73 20.3% 20.0% 0.3% 2.0% 1.4% 0.6% 0.0% 0.1% 0.1% 0.0% 0.2%
5) 0.00 - 5.91 31.4% 20.1% 11.2% -0.5% -1.1% 0.6% -0.3% 0.2% -0.1% -0.5% -0.5%
Total    4.1% 1.3% 2.8%  -0.4% 3.2% 2.8% 0.0% 2.8%
             

XXXXX

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 6.1% 9.6% -3.5% -4.8% -12.1% 7.4% 0.5% 0.4% 1.0% -1.3% -0.3%
Materials 19.2% 6.4% 12.8% 3.0% -0.6% 3.6% -0.2% 0.7% 0.5% -0.1% 0.4%
Industrials 13.7% 12.6% 1.1% 0.4% 3.6% -3.2% 0.0% -0.4% -0.4% 0.3% -0.1%
Consumer Discretionary 12.5% 8.6% 4.0% 4.8% 4.3% 0.6% 0.1% 0.1% 0.2% 0.3% 0.5%
Consumer Staples 8.0% 3.3% 4.7% -4.3% 0.0% -4.3% -0.1% -0.4% -0.4% 0.0% -0.5%
Health Care 12.2% 4.1% 8.0% 4.6% 8.3% -3.7% 0.5% -0.4% 0.1% 0.3% 0.4%
Financials 4.7% 19.7% -15.0% 8.8% 3.3% 5.6% -0.3% 0.2% -0.1% 0.4% 0.3%
Information Technology 22.1% 9.5% 12.6% 10.4% 2.8% 7.6% 0.2% 1.6% 1.9% 0.2% 2.0%
Telecommunication Services 0.0% 1.2% -1.2% -- -0.7% -- 0.0% 0.0% 0.0% 0.0% 0.0%
Utilities 0.0% 11.2% -11.2% -- 1.8% -- -0.1% 0.0% -0.1% 0.1% 0.0%
Real Estate 1.5% 13.8% -12.3% 12.1% 1.4% 10.7% 0.0% 0.2% 0.2% 0.0% 0.2%
Total    4.1% 1.3% 2.8%  0.7% 2.2% 2.8% 0.0% 2.8%

XXXXX
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Characteristics

Portfolio
MSCI

ACWI ex
USA

Number of Holdings 6,164 1,866
Weighted Avg. Market Cap. ($B) 39.1 57.8
Median Market Cap. ($B) 0.4 7.6
Price To Earnings 19.5 21.0
Price To Book 2.5 2.6
Price To Sales 2.2 2.2
Return on Equity (%) 13.9 14.0
Yield (%) 3.0 2.9
Beta 1.0 1.0
R-Squared 1.0 1.0

Characteristics

Portfolio
MSCI

ACWI ex
USA

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 5.9 6.4
Materials 8.3 7.1
Industrials 13.6 12.1
Consumer Discretionary 12.7 11.3
Consumer Staples 7.2 9.9
Health Care 7.9 8.2
Financials 18.6 23.4
Information Technology 13.0 10.8
Telecommunication Services 4.1 4.4
Utilities 3.7 3.2
Real Estate 3.0 3.2
Unclassified 0.0 0.0

Non-U.S. Equity Composite Characteristics
As of June 30, 2017 Market Value: $564.6 Million and 25.1% of Fund

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

Non-U.S. Equity Composite 36.7% 12.9% 50.4%
MSCI ACWI ex USA 4.8% 19.5% 75.8%

Region % of
Total

% of
Bench

_

North America ex U.S. 2.4% 6.6%
United States 1.0% 0.0%
Europe Ex U.K. 28.0% 31.8%
United Kingdom 10.1% 12.4%
Pacific Basin Ex Japan 10.8% 8.5%
Japan 12.4% 16.4%
Emerging Markets 34.5% 23.6%
Other 0.8% 0.7%
Total 100.0% 100.0%

XXXXX
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Non-U.S. Equity Composite Attribution
As of June 30, 2017 Market Value: $564.6 Million and 25.1% of Fund

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 88.97 13.6% 19.8% -6.2% 7.3% 7.1% 0.1% 0.1% 0.1% 0.2% 0.2% 0.4%
2) 41.44 - 88.97 14.8% 20.2% -5.4% 5.8% 5.7% 0.1% -0.1% 0.1% 0.0% -0.1% 0.0%
3) 21.08 - 41.44 10.3% 20.0% -9.6% 4.6% 5.1% -0.5% 0.0% -0.2% -0.1% -0.2% -0.3%
4) 9.74 - 21.08 12.8% 20.0% -7.2% 4.0% 6.3% -2.3% 0.0% -0.5% -0.5% 0.1% -0.5%
5) 0.00 - 9.74 48.4% 20.0% 28.4% 3.2% 5.7% -2.6% 0.1% -0.4% -0.2% -0.1% -0.3%
Total    5.3% 6.0% -0.7%  0.1% -0.7% -0.7% 0.0% -0.7%
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Non-U.S. Equity Composite Style
As of June 30, 2017 Market Value: $564.6 Million and 25.1% of Fund
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Non-U.S. Equity Composite Correlation
As of June 30, 2017 Market Value: $564.6 Million and 25.1% of Fund
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Mondrian Characteristics
As of June 30, 2017 Market Value: $116.2 Million and 5.2% of Fund

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

Mondrian 0.8% 8.2% 19.2% 43.8% 28.0%

Characteristics

Portfolio MSCI
EAFE

Number of Holdings 68 927
Weighted Avg. Market Cap. ($B) 63.6 55.8
Median Market Cap. ($B) 43.8 10.2
Price To Earnings 19.6 21.0
Price To Book 2.0 2.5
Price To Sales 1.5 2.1
Return on Equity (%) 12.0 13.1
Yield (%) 3.8 3.0
Beta 0.9 1.0
R-Squared 0.9 1.0

Characteristics

Portfolio MSCI
EAFE

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 9.4 4.8
Materials 0.0 6.9
Industrials 12.0 14.6
Consumer Discretionary 11.6 12.1
Consumer Staples 10.8 11.5
Health Care 12.6 11.0
Financials 15.4 21.6
Information Technology 8.4 6.1
Telecommunication Services 10.4 4.3
Utilities 7.1 3.4
Real Estate 1.2 3.7
Unclassified 0.0 0.0

Region % of
Total

% of
Bench

_

North America ex U.S. 0.0% 0.0%
United States 0.0% 0.0%
Europe Ex U.K. 48.2% 45.6%
United Kingdom 21.6% 17.8%
Pacific Basin Ex Japan 10.7% 12.2%
Japan 17.6% 23.6%
Emerging Markets 2.0% 0.0%
Other 0.0% 0.7%
Total 100.0% 100.0%

XXXXX
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Mondrian Attribution
As of June 30, 2017 Market Value: $116.2 Million and 5.2% 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 89.78 21.6% 19.3% 2.3% 6.8% 4.9% 1.9% -0.1% 0.5% 0.5% -0.3% 0.2%
2) 46.36 - 89.78 26.2% 20.4% 5.7% 2.9% 5.8% -2.9% -0.1% -0.5% -0.6% -0.1% -0.7%
3) 25.81 - 46.36 28.4% 20.2% 8.1% 4.8% 6.7% -1.9% 0.0% -0.2% -0.2% 0.1% -0.2%
4) 11.69 - 25.81 13.0% 20.0% -7.0% 4.3% 7.3% -3.0% -0.1% -0.7% -0.7% 0.2% -0.5%
5) 0.00 - 11.69 10.8% 20.0% -9.2% 3.7% 7.0% -3.3% -0.2% -0.6% -0.8% 0.1% -0.6%
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Harding Loevner Characteristics
As of June 30, 2017 Market Value: $127.4 Million and 5.7% of Fund

Characteristics

Portfolio MSCI
EAFE

Number of Holdings 69 927
Weighted Avg. Market Cap. ($B) 72.3 55.8
Median Market Cap. ($B) 33.7 10.2
Price To Earnings 28.1 21.0
Price To Book 4.1 2.5
Price To Sales 3.6 2.1
Return on Equity (%) 17.2 13.1
Yield (%) 2.3 3.0
Beta 1.0 1.0
R-Squared 0.9 1.0

Characteristics

Portfolio MSCI
EAFE

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 5.2 4.8
Materials 6.6 6.9
Industrials 12.4 14.6
Consumer Discretionary 7.9 12.1
Consumer Staples 7.9 11.5
Health Care 17.5 11.0
Financials 19.2 21.6
Information Technology 18.4 6.1
Telecommunication Services 0.0 4.3
Utilities 0.0 3.4
Real Estate 0.8 3.7
Unclassified 0.0 0.0

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

Harding Loevner 0.0% 4.7% 21.9% 35.7% 37.7%

Region % of
Total

% of
Bench

_

North America ex U.S. 2.4% 0.0%
United States 4.0% 0.0%
Europe Ex U.K. 43.0% 45.6%
United Kingdom 10.5% 17.8%
Pacific Basin Ex Japan 7.0% 12.2%
Japan 13.1% 23.6%
Emerging Markets 20.0% 0.0%
Other 0.0% 0.7%
Total 100.0% 100.0%

XXXXX
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Harding Loevner Attribution
As of June 30, 2017 Market Value: $127.4 Million and 5.7% 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 89.78 27.9% 19.3% 8.6% 7.5% 4.9% 2.6% -0.2% 1.1% 0.9% -0.3% 0.6%
2) 46.36 - 89.78 23.4% 20.4% 3.0% 9.5% 5.8% 3.7% 0.0% 1.0% 1.0% -0.1% 0.8%
3) 25.81 - 46.36 18.6% 20.2% -1.6% 4.2% 6.7% -2.5% 0.0% -0.5% -0.6% 0.1% -0.5%
4) 11.69 - 25.81 16.9% 20.0% -3.1% 5.0% 7.3% -2.3% 0.0% -0.5% -0.5% 0.2% -0.3%
5) 0.00 - 11.69 13.1% 20.0% -6.9% 8.7% 7.0% 1.7% -0.1% 0.1% -0.1% 0.1% 0.1%
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Characteristics

Portfolio
MSCI
EAFE

Small Cap
Number of Holdings 2,176 2,265
Weighted Avg. Market Cap. ($B) 2.2 2.6
Median Market Cap. ($B) 0.5 1.1
Price To Earnings 16.8 20.3
Price To Book 1.3 2.5
Price To Sales 1.3 2.1
Return on Equity (%) 8.4 13.8
Yield (%) 2.4 2.2
Beta 1.0 1.0
R-Squared 0.9 1.0

Characteristics

Portfolio
MSCI
EAFE

Small Cap
INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 6.0 2.4
Materials 17.3 9.1
Industrials 23.9 22.4
Consumer Discretionary 15.7 15.9
Consumer Staples 4.6 6.8
Health Care 1.7 7.0
Financials 19.9 11.3
Information Technology 5.3 11.3
Telecommunication Services 0.7 1.3
Utilities 1.7 2.0
Real Estate 3.1 10.5
Unclassified 0.1 0.0

DFA Characteristics
As of June 30, 2017 Market Value: $123.7 Million and 5.5% of Fund

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

DFA 71.0% 28.0% 1.1% 0.0% 0.0%

Region % of
Total

% of
Bench

_

North America ex U.S. 8.4% 0.0%
United States 0.1% 0.0%
Europe Ex U.K. 37.6% 38.5%
United Kingdom 14.8% 18.5%
Pacific Basin Ex Japan 11.9% 11.3%
Japan 26.4% 30.1%
Emerging Markets 0.0% 0.0%
Other 0.8% 1.5%
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 3.64 19.1% 20.0% -0.9% 4.0% 9.3% -5.3% 0.0% -1.0% -1.0% 0.2% -0.8%
2) 2.47 - 3.64 13.7% 20.0% -6.3% 5.2% 9.4% -4.1% -0.2% -0.4% -0.6% 0.2% -0.4%
3) 1.64 - 2.47 15.7% 20.0% -4.4% 2.9% 9.2% -6.3% -0.1% -0.9% -1.0% 0.2% -0.8%
4) 0.99 - 1.64 18.8% 20.1% -1.3% 1.4% 7.6% -6.2% 0.0% -1.3% -1.3% -0.2% -1.5%
5) 0.00 - 0.99 32.8% 20.0% 12.8% 1.0% 6.5% -5.6% -0.6% -1.4% -2.0% -0.4% -2.4%

DFA Attribution
As of June 30, 2017 Market Value: $123.7 Million and 5.5% of Fund
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Characteristics

Portfolio
MSCI

Emerging
Markets

Number of Holdings 89 845
Weighted Avg. Market Cap. ($B) 42.8 68.1
Median Market Cap. ($B) 11.7 5.4
Price To Earnings 13.5 20.5
Price To Book 2.4 2.8
Price To Sales 2.3 2.2
Return on Equity (%) 17.8 16.8
Yield (%) 3.7 2.4
Beta 0.8 1.0
R-Squared 0.9 1.0

Characteristics

Portfolio
MSCI

Emerging
Markets

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 5.8 6.5
Materials 6.2 7.0
Industrials 5.3 5.7
Consumer Discretionary 13.2 10.6
Consumer Staples 5.8 6.7
Health Care 0.7 2.4
Financials 25.4 23.6
Information Technology 16.4 26.8
Telecommunication Services 7.9 5.4
Utilities 5.4 2.6
Real Estate 3.9 2.6
Unclassified 0.0 0.0

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

Mondrian - EM 3.5% 26.7% 38.4% 18.6% 12.8%

Mondrian - EM Characteristics
As of June 30, 2017 Market Value: $122.7 Million and 5.5% of Fund

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% 0.4%
United Kingdom 0.0% 0.0%
Pacific Basin Ex Japan 12.3% 0.0%
Japan 0.0% 0.0%
Emerging Markets 85.1% 98.8%
Other 2.6% 0.8%
Total 100.0% 100.0%

XXXXX
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Mondrian - EM Attribution
As of June 30, 2017 Market Value: $122.7 Million and 5.5% 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 75.67 13.6% 19.6% -6.0% 2.2% 15.3% -13.0% -1.0% -2.1% -3.1% 1.7% -1.3%
2) 26.20 - 75.67 12.4% 20.3% -7.9% 1.1% 3.6% -2.5% 0.3% -0.1% 0.2% -0.6% -0.3%
3) 12.55 - 26.20 28.4% 20.0% 8.4% -0.1% 2.6% -2.7% -0.9% -0.3% -1.1% -0.8% -1.9%
4) 6.05 - 12.55 25.3% 20.0% 5.3% 1.2% 6.3% -5.1% 0.0% -1.4% -1.5% 0.0% -1.5%
5) 0.00 - 6.05 20.3% 20.1% 0.3% 2.1% 4.5% -2.4% 0.0% 0.2% 0.2% -0.4% -0.2%
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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 12.8% 0.0%
Japan 0.0% 0.0%
Emerging Markets 86.2% 97.7%
Other 0.3% 1.6%
Total 100.0% 100.0%

XXXXX

DFA Emerging Markets Small Cap Characteristics
As of June 30, 2017 Market Value: $74.6 Million and 3.3% of Fund

Characteristics

Portfolio

MSCI
Emerging

Markets
Small Cap

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 1.4 2.1
Materials 12.7 11.2
Industrials 14.9 15.1
Consumer Discretionary 16.9 16.9
Consumer Staples 7.3 6.5
Health Care 6.4 8.0
Financials 8.9 9.4
Information Technology 17.7 17.2
Telecommunication Services 1.0 0.9
Utilities 5.0 3.9
Real Estate 7.8 8.7
Unclassified 0.0 0.0

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

DFA Emerging Markets Small Cap 88.0% 11.7% 0.3%
MSCI Emerging Markets Small Cap 92.2% 7.8% 0.0%

Characteristics

Portfolio

MSCI
Emerging

Markets
Small Cap

Number of Holdings 3,792 1,842
Weighted Avg. Market Cap. ($B) 1.3 1.2
Median Market Cap. ($B) 0.3 0.7
Price To Earnings 19.6 19.2
Price To Book 2.6 2.5
Price To Sales 2.1 2.1
Return on Equity (%) 14.1 13.8
Yield (%) 2.3 2.2
Beta  1.0
R-Squared  1.0



DFA Emerging Markets Small Cap Attribution
As of June 30, 2017 Market Value: $74.6 Million and 3.3% 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 1.77 26.0% 20.0% 6.0% 1.9% 4.1% -2.2% -0.1% -0.5% -0.6% 0.2% -0.4%
2) 1.18 - 1.77 14.4% 20.0% -5.6% 1.5% 2.7% -1.2% 0.1% -0.2% -0.1% -0.1% -0.2%
3) 0.83 - 1.18 14.7% 20.0% -5.3% 1.7% 3.4% -1.7% -0.1% -0.5% -0.6% 0.1% -0.5%
4) 0.49 - 0.83 16.6% 20.0% -3.4% 1.9% 3.9% -2.0% 0.0% -0.6% -0.6% 0.2% -0.5%
5) 0.00 - 0.49 28.3% 20.0% 8.3% 0.6% 1.5% -1.0% 0.2% 0.1% 0.2% -0.3% -0.1%
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AQR Risk Parity Characteristics
As of June 30, 2017 Market Value: $106.8 Million and 4.8% of Fund
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ABS Characteristics
As of March 31, 2017 Market Value: $4.5 Million and 0.2% of Fund
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Fintan Partners Characteristics
As of March 31, 2017 Market Value: $18.4 Million and 0.8% of Fund
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J.P. Morgan Characteristics
As of June 30, 2017 Market Value: $68.7 Million and 3.1% of Fund
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Morgan Stanley Characteristics
As of March 31, 2017 Market Value: $67.2 Million and 3.0% of Fund

Marquette Associates, Inc. 49



PRISA III Characteristics
As of March 31, 2017 Market Value: $39.4 Million and 1.8% of Fund
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Principal Enhanced Characteristics
As of March 31, 2017 Market Value: $44.6 Million and 2.0% of Fund
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Alinda Characteristics
As of December 31, 2016 Market Value: $52.7 Million and 2.3% of Fund
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Macquarie Characteristics
As of March 31, 2017 Market Value: $60.2 Million and 2.7% of Fund
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Securities Lending Income
As of June 30, 2017



Total Fund Composite Fee Schedule
Market Value: $2,246.1 Million and 100.0% of Fund
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Total Fund Composite Fee Schedule
Market Value: $2,246.1 Million and 100.0% of Fund
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Total Fund Composite Fee Schedule
Market Value: $2,246.1 Million and 100.0% of Fund


