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 Ending March 31, 2018

Asset Class Market Value
($)

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

($)
_

Total Fund Composite 2,292,081,916 -34,424,707 100.0 100.0 0

Fixed Income Composite 391,456,948 -6,112,604 17.1 17.0 1,803,022

Loomis Sayles Core-Plus Core Plus Fixed Income 158,969,730 -112,604 6.9 7.0 -1,476,004

BlackRock Strategic Income Opps Unconstrained Fixed
Income 161,719,037 0 7.1 7.0 1,273,303

Shenkman - Four Points High Yield Fixed Income 70,768,180 -6,000,000 3.1 3.0 2,005,723

PIMCO Core Fixed Income 0 0 0.0 0.0 0

U.S. Equity Composite 655,123,255 -31,360,456 28.6 27.5 24,800,729

NTGI Russell 1000 Value Large-Cap Value 160,822,498 -4,010,594 7.0 7.0 376,764

NTGI Russell 1000 Growth Large-Cap Growth 116,108,441 -11,007,810 5.1 5.0 1,504,346

NTGI S&P 400 Mid-Cap Core 94,860,348 -3,006,162 4.1 4.0 3,177,071

Vanguard Mid Cap Value Mid-Cap Value 95,092,068 100,000,000 4.1   

NTGI Russell 2000 Value Small-Cap Value 177,445,508 -11,385 7.7 5.3 57,111,207

Clifton Group Cash Overlay 10,792,808 -10,454,433 0.5   

Non-U.S. Equity Composite 545,436,583 -6,123,126 23.8 23.0 18,257,742

Mondrian Non-U.S. Large-Cap
Value 116,492,175 -120,227 5.1 5.0 1,888,079

Harding Loevner Non-U.S. Large-Cap
Core 121,500,207 -147,774 5.3 5.0 6,896,112

DFA Non-U.S. Small-Cap
Value 118,012,610 0 5.1 5.0 3,408,514

DFA Emerging Markets Small Cap EM Small-Cap 75,322,681 0 3.3 3.0 6,560,223

DFA Emerging Markets Core Emerging Markets 56,915,212 58,000,000 2.5   

DFA Emerging Markets Value Emerging Markets 57,193,698 58,000,000 2.5   

Hedge Fund Composite 4,121,184 0 0.2 0.0 4,121,184

Fintan Partners Multi-Strat. Hedge FoF 4,121,184 0 0.2 0.0 4,121,184

Risk Parity Composite 113,914,792 0 5.0 5.0 -689,304

AQR Risk Parity Risk Parity 113,914,792 0 5.0 5.0 -689,304

Real Estate Composite 234,902,811 -5,914,063 10.2 10.0 5,694,620

J.P. Morgan SPF Core Real Estate 72,166,219 -171,773 3.1 2.5 14,864,171

Morgan Stanley P.P. Core Real Estate 69,452,177 -850,497 3.0 2.5 12,150,129

PRISA III Value-Added Real Estate 39,567,457 -379,671 1.7 2.5 -17,734,591

Principal Enhanced Value-Added Real Estate 45,687,209 -1,512,122 2.0 2.5 -11,614,839

Mesirow/Courtland I Non-U.S. Core Real
Estate 8,029,750 -3,000,000 0.4 0.0 8,029,750

Infrastructure Composite 171,188,327 49,910,186 7.5 7.5 -717,816

Alinda Fund II Core Infrastructure 44,860,900 -89,814 2.0 2.5 -12,441,148

2 Marquette Associates, Inc.

Total Fund Composite
Market Value: $2,292.1 Million and 100.0% of Fund



Total Fund Composite
Market Value: $2,292.1 Million and 100.0% of Fund

Marquette Associates, Inc. 3

 Ending March 31, 2018

Asset Class Market Value
($)

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

($)
_

Macquarie Fund II Core Infrastructure 57,665,185 0 2.5 2.5 363,138

J.P. Morgan Infrastructure Core Infrastructure 15,000,000 0 0.7 2.5 -42,302,048

IFM Global Infrastructure (U.S) Global Infrastructure 53,662,242 50,000,000 2.3   

Private Equity Composite 163,852,637 -8,593,587 7.1 10.0 -65,355,554

Private Equity w/o Blue Chip 161,476,224 -8,593,587 7.0 -- 161,476,224

Fort Washington Fund V Divers. Private Equity 19,126,047 -1,900,000 0.8   

Fort Washington Fund VI Divers. Private Equity 17,149,168 -1,650,000 0.7   

Fort Washington Fund VIII Divers. Private Equity 32,958,571 -2,874,999 1.4   

Fort Washington Fund IX Divers. Private Equity 9,674,322 0 0.4   

Fort Washington Opp Fund III Secondary Private Equity
FoF 22,931,062 450,000 1.0   

North Sky Fund III - LBO LBO Private Equity 9,374,957 -662,984 0.4   

North Sky Fund III - VC Venture Private Equity 3,535,799 -771,428 0.2   

North Sky Fund IV - LBO LBO Private Equity 8,991,942 -1,098,774 0.4   

North Sky Fund IV - VC Venture Private Equity 6,484,285 -1,577,773 0.3   

North Sky Fund V Divers. Private Equity 23,642,671 2,400,000 1.0   

Portfolio Advisors IV - Special Sit Mezz./Special Sit.
Private Equity FoF 4,909,883 -587,635 0.2   

Portfolio Advisors V - Special Sit Mezz./Special Sit.
Private Equity FoF 2,697,517 -319,995 0.1   

Blue Chip Fund IV Venture Private Equity 2,376,413 0 0.1   

Total Cash Equivalents 12,085,378 -26,231,057 0.5 -- 12,085,378
XXXXX



Total Fund Composite Asset Allocation
Market Value: $2,292.1 Million and 100.0% of Fund

Current Policy Difference %
_

Fixed Income Composite $391,456,948 $389,653,926 $1,803,022 0.1%

U.S. Equity Composite $655,123,255 $630,322,527 $24,800,729 1.1%

Non-U.S. Equity Composite $545,436,583 $527,178,841 $18,257,742 0.8%

Hedge Fund Composite $4,121,184 $0 $4,121,184 0.2%

Risk Parity Composite $113,914,792 $114,604,096 -$689,304 0.0%

Real Estate Composite $234,902,811 $229,208,192 $5,694,620 0.2%

Infrastructure Composite $171,188,327 $171,906,144 -$717,816 0.0%

Private Equity Composite $163,852,637 $229,208,192 -$65,355,554 -2.9%

Total Cash Equivalents $12,085,378 -- -- --
XXXXX
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Total Fund Composite Market Value History
Market Value: $2,292.1 Million and 100.0% of Fund

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

_

Beginning Market Value $2,327,774,356.37 $2,327,774,356.37 $2,226,032,025.16 $2,285,529,702.38

Net Cash Flow -$33,823,283.22 -$33,823,283.22 -$145,234,982.00 -$435,628,092.41

Net Investment Change -$1,869,157.45 -$1,869,157.45 $211,284,872.54 $442,180,305.73

Ending Market Value $2,292,081,915.70 $2,292,081,915.70 $2,292,081,915.70 $2,292,081,915.70
_
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Calendar Years
YTD 2017 2016 2015 2014 Quarter 1 Yr 3 Yrs

Wtd. Actual Return -0.1% 14.8% 9.1% 0.3% 6.9% -0.1% 9.8% 6.9%
Wtd. Index Return * -0.4% 15.4% 7.1% 0.8% 6.3% -0.4% 10.2% 6.7%
Excess Return 0.3% -0.6% 2.0% -0.6% 0.6% 0.3% -0.4% 0.2%
Selection Effect 0.4% -0.5% 2.5% -0.6% 0.7% 0.4% -0.4% 0.4%
Allocation Effect -0.1% 0.3% -0.2% -0.1% 0.1% -0.1% 0.2% 0.0%
Interaction Effect 0.0% -0.2% -0.3% 0.1% -0.1% 0.0% -0.1% -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 March 31, 2018

Wtd. Actual
Return

Wtd. Index
Return

Excess
Return

Selection
Effect

Allocation
Effect

Interaction
Effects

Total
Effects

Fixed Income Composite 3.26% 1.82% 1.44% 0.26% 0.07% -0.01% 0.32%
U.S. Equity Composite 12.29% 13.03% -0.74% -0.16% -0.03% -0.02% -0.21%
Non-U.S. Equity Composite 7.42% 5.89% 1.53% 0.34% 0.00% 0.00% 0.34%
Hedge Fund Composite 1.61% 3.31% -1.69% 0.09% -0.09% -0.12% -0.12%
Risk Parity Composite 1.87% 8.53% -6.67% -0.34% 0.00% 0.01% -0.33%
Real Estate Composite 12.89% 10.42% 2.47% 0.21% 0.03% 0.00% 0.25%
Infrastructure Composite 6.80% 4.35% 2.45% 0.10% 0.05% 0.03% 0.18%
Private Equity Composite 11.85% 11.58% 0.27% 0.00% 0.01% 0.01% 0.03%
Total Cash Equivalents 1.19% 0.34% 0.85% -- -- -- --
Total 8.30% 7.91% 0.38% 0.51% 0.04% -0.09% 0.46%

Total Fund Composite Attribution
Market Value: $2,292.1 Million and 100.0% of Fund

Marquette Associates, Inc. 7



 Ending March 31, 2018
3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs 15 Yrs 20 Yrs

_

Total Fund Composite -0.1% -0.1% 9.6% 11.0% 6.6% 6.6% 8.1% 7.8% 6.4% 7.8% 5.5%
Target Benchmark -0.4% -0.4% 9.8% 10.9% 6.8% 6.7% 8.0% 7.3% 5.9% 8.2% 5.9%

InvestorForce Public DB > $1B Net
Rank 48 48 76 50 49 37 27 24 31 52 74

Fixed Income Composite 0.0% 0.0% 3.7% 5.5% 2.9% 3.4% 3.1% 4.2% 5.4% 5.1% 5.7%
BBgBarc US Aggregate TR -1.5% -1.5% 1.2% 0.8% 1.2% 2.3% 1.8% 2.9% 3.6% 3.9% 4.8%

InvestorForce Public DB Total Fix Inc
Net Rank 13 13 18 10 22 12 17 25 20 32 34

U.S. Equity Composite -0.8% -0.8% 11.9% 16.0% 8.9% 9.3% 12.1% 11.4% 9.4% 10.1% 6.1%
Russell 3000 -0.6% -0.6% 13.8% 15.9% 10.2% 10.8% 13.0% 12.4% 9.6% 10.4% 6.7%

InvestorForce Public DB US Eq Net
Rank 72 72 87 24 74 77 65 57 54 76 94

Non-U.S. Equity Composite -0.6% -0.6% 15.7% 15.5% 7.8% 5.6% 7.0% 5.9% 4.5% 9.5% 4.9%
MSCI ACWI ex USA -1.2% -1.2% 16.5% 14.8% 6.2% 4.3% 5.9% 4.3% 2.7% 9.2% --

InvestorForce Public DB ex-US Eq
Net Rank 62 62 83 48 38 32 43 40 17 31 97

Hedge Fund Composite 0.5% 0.5% 0.0% -0.7% -1.7% 0.0% 1.6% 2.1% 1.7% -- --
HFRI FOF: Diversified Index 0.6% 0.6% 5.5% 5.4% 1.6% 2.6% 3.3% 2.6% 1.6% 3.7% 3.9%

Risk Parity Composite -2.0% -2.0% 6.7% 8.0% 2.4% 2.8% 1.9% -- -- -- --
60% Wilshire 5000/40% BarCap
Aggregate -0.9% -0.9% 8.7% 9.7% 6.7% 7.4% 8.5% 8.7% 7.5% 8.2% 6.3%

Real Estate Composite 2.0% 2.0% 8.1% 8.4% 10.2% 11.0% 11.6% 12.1% 5.1% -- --
NFI 2.0% 2.0% 7.1% 7.2% 9.0% 9.8% 10.4% 10.8% 4.2% 7.3% --
NPI 0.0% 0.0% 5.3% 6.3% 8.1% 9.2% 9.6% 10.3% 5.9% 8.9% 9.2%

InvestorForce All DB Real Estate Priv
Net Rank 21 21 10 15 6 5 7 5 7 -- --

Infrastructure Composite 2.2% 2.2% 2.7% 1.8% 4.0% 5.8% 6.2% 6.6% -- -- --
3 Month T-Bill +4% 1.4% 1.4% 5.2% 4.8% 4.6% 4.4% 4.4% 4.3% 4.3% 5.2% 5.9%

Private Equity Composite 0.0% 0.0% 7.1% 9.7% 8.1% 8.0% 11.3% 10.8% 10.2% 8.0% 4.6%
Cambridge Associates All PE 0.0% 0.0% 8.8% 11.1% 9.4% 9.4% 11.6% 10.9% 8.3% 13.4% 12.7%

Total Fund Composite Annualized Performance (Net of Fees)
Market Value: $2,292.1 Million and 100.0% of Fund
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Total Fund Composite Annualized Performance (Net of Fees)
Market Value: $2,292.1 Million and 100.0% of Fund



 Calendar Year
2017 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007

_

Total Fund Composite 14.6% 8.9% -0.1% 6.4% 17.5% 12.0% 1.1% 13.9% 20.7% -28.1% 7.9%
Target Benchmark 14.8% 8.8% 0.4% 5.8% 17.2% 12.1% -1.8% 14.7% 20.8% -29.3% 8.0%

InvestorForce Public DB > $1B Net
Rank 67 13 45 18 13 69 32 20 39 69 64

Fixed Income Composite 5.6% 7.2% -2.0% 5.6% 0.7% 8.6% 5.6% 9.7% 21.1% -5.7% 5.8%
BBgBarc US Aggregate TR 3.5% 2.6% 0.5% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0%

InvestorForce Public DB Total Fix Inc
Net Rank 44 11 77 17 20 36 67 25 13 67 73

U.S. Equity Composite 17.8% 16.4% -3.0% 10.8% 35.4% 15.4% -0.1% 19.4% 28.1% -36.6% 7.4%
Russell 3000 21.1% 12.7% 0.5% 12.6% 33.6% 16.4% 1.0% 16.9% 28.3% -37.3% 5.1%

InvestorForce Public DB US Eq Net
Rank 95 3 88 54 24 58 66 29 65 36 10

Non-U.S. Equity Composite 27.7% 7.3% -4.9% -1.4% 14.5% 18.2% -10.2% 12.9% 36.1% -39.1% 11.8%
MSCI ACWI ex USA 27.2% 4.5% -5.7% -3.9% 15.3% 16.8% -13.7% 11.2% 41.4% -45.5% 16.7%

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

Hedge Fund Composite -3.1% -2.8% 2.6% 4.2% 12.1% 3.8% -0.7% 4.5% 14.1% -16.7% --
HFRI FOF: Diversified Index 6.9% 0.4% -0.2% 3.4% 9.0% 4.8% -5.0% 5.5% 11.5% -20.9% 9.7%

Risk Parity Composite 11.9% 11.2% -9.4% 6.5% -2.9% -- -- -- -- -- --
60% Wilshire 5000/40% BarCap
Aggregate 13.8% 8.7% 0.7% 9.9% 18.1% 11.5% 4.1% 13.6% 19.6% -22.2% 6.3%

Real Estate Composite 8.0% 9.3% 14.8% 12.4% 14.8% 11.0% 16.9% 15.9% -31.9% -8.3% --
NFI 6.7% 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8%
NPI 7.0% 8.0% 13.3% 11.8% 11.0% 10.5% 14.3% 13.1% -16.9% -6.5% 15.8%

InvestorForce All DB Real Estate Priv
Net Rank 18 7 22 31 17 30 14 25 77 24 --

Infrastructure Composite 2.5% 0.4% 11.2% 12.5% 4.2% 5.6% 11.7% 23.9% 2.9% -- --
3 Month T-Bill +4% 5.0% 4.3% 4.0% 4.0% 4.1% 4.1% 4.0% 4.1% 4.1% 5.4% 8.6%

Private Equity Composite 10.4% 8.1% 8.2% 8.4% 26.5% 8.4% 11.8% 17.5% 17.4% -10.5% 21.2%
Cambridge Associates All PE 13.1% 9.7% 7.3% 11.1% 20.4% 12.5% 8.0% 19.7% 14.1% -25.6% 23.6%
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Total Fund Composite Calendar Performance (Net of Fees)
Market Value: $2,292.1 Million and 100.0% of Fund



 Ending March 31, 2018

1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs Inception Inception
Date

_

Total Fund Composite 0.0% -0.1% -0.1% 9.6% 11.0% 6.6% 6.6% 8.1% 7.8% 6.4% 9.1% May-85
Target Benchmark -0.4% -0.4% -0.4% 9.8% 10.9% 6.8% 6.7% 8.0% 7.3% 5.9% -- May-85

InvestorForce Public DB > $1B Net
Rank 14 48 48 76 50 49 37 27 24 31  14 May-85

Fixed Income Composite 0.1% 0.0% 0.0% 3.7% 5.5% 2.9% 3.4% 3.1% 4.2% 5.4% 5.8% Nov-95
BBgBarc US Aggregate TR 0.6% -1.5% -1.5% 1.2% 0.8% 1.2% 2.3% 1.8% 2.9% 3.6% 5.0% Nov-95

InvestorForce Public DB Total Fix
Inc Net Rank 96 13 13 18 10 22 12 17 25 20  36 Nov-95

Loomis Sayles Core-Plus 0.7% -0.7% -0.7% 2.6% 3.8% -- -- -- -- -- 3.1% Jul-15
BBgBarc US Aggregate TR 0.6% -1.5% -1.5% 1.2% 0.8% 1.2% 2.3% 1.8% 2.9% 3.6% 1.7% Jul-15

eV US Core Plus Fixed Inc Net
Rank 16 9 9 22 16 -- -- -- -- --  20 Jul-15

BlackRock Strategic Income Opps -0.4% 0.3% 0.3% 3.8% 4.8% 2.4% -- -- -- -- 2.7% Dec-14
BBgBarc US Aggregate TR 0.6% -1.5% -1.5% 1.2% 0.8% 1.2% 2.3% 1.8% 2.9% 3.6% 1.6% Dec-14
3 Month T-Bill +4% 0.5% 1.4% 1.4% 5.2% 4.8% 4.6% 4.4% 4.4% 4.3% 4.3% 4.5% Dec-14

eV US Core Plus Fixed Inc Net
Rank 99 1 1 4 2 29 -- -- -- --  31 Dec-14

Shenkman - Four Points -0.1% 1.0% 1.0% 5.7% 11.1% 5.4% 4.6% 5.9% 6.0% -- 6.8% Aug-10
BBgBarc US High Yield TR -0.6% -0.9% -0.9% 3.8% 9.9% 5.2% 4.4% 5.0% 6.3% 8.3% 7.2% Aug-10

eV US High Yield Fixed Inc
Net Rank 22 6 6 12 13 22 19 7 39 --  47 Aug-10

PIMCO             
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Investment Manager Annualized Performance (Net of Fees)



 Ending March 31, 2018

1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs Inception Inception
Date

_

U.S. Equity Composite -0.2% -0.8% -0.8% 11.9% 16.0% 8.9% 9.3% 12.1% 11.4% 9.4% 9.3% Feb-89
Russell 3000 -2.0% -0.6% -0.6% 13.8% 15.9% 10.2% 10.8% 13.0% 12.4% 9.6% 10.3% Feb-89

InvestorForce Public DB US Eq
Net Rank 1 72 72 87 24 74 77 65 57 54  99 Feb-89

NTGI Russell 1000 Value -1.8% -2.8% -2.8% 7.1% 13.0% 8.0% 8.3% -- -- -- 8.6% Dec-13
Russell 1000 Value -1.8% -2.8% -2.8% 6.9% 12.9% 7.9% 8.2% 10.8% 11.0% 7.8% 8.5% Dec-13

eV US Large Cap Value Equity
Net Rank 37 66 66 81 63 51 55 -- -- --  51 Dec-13

NTGI Russell 1000 Growth -2.7% 1.4% 1.4% 21.2% 18.5% 12.9% 13.7% -- -- -- 13.1% Dec-13
Russell 1000 Growth -2.7% 1.4% 1.4% 21.3% 18.5% 12.9% 13.7% 15.5% 14.1% 11.3% 13.1% Dec-13

eV US Large Cap Growth
Equity Net Rank 70 66 66 53 43 24 22 -- -- --  19 Dec-13

NTGI S&P 400 0.9% -0.7% -0.7% 11.0% 15.9% 9.0% 9.8% -- -- -- 10.0% Dec-13
S&P 400 MidCap 0.9% -0.8% -0.8% 11.0% 15.8% 9.0% 9.8% 12.0% 11.3% 10.9% 9.9% Dec-13

eV US Mid Cap Equity Net
Rank 12 54 54 56 40 31 34 -- -- --  31 Dec-13

Vanguard Mid Cap Value -0.3% -- -- -- -- -- -- -- -- -- -5.0% Jan-18
CRSP US Mid Cap Value TR
USD -0.3% -1.4% -1.4% 9.6% 14.5% 8.4% 9.5% 12.4% 12.3% 10.8% -5.0% Jan-18

Mid-Cap Value MStar MF
Rank 52 -- -- -- -- -- -- -- -- --  46 Jan-18

NTGI Russell 2000 Value 1.2% -2.6% -2.6% 5.4% 16.9% 8.1% 7.2% -- -- -- 7.2% Dec-13
Russell 2000 Value 1.2% -2.6% -2.6% 5.1% 16.6% 7.9% 7.0% 10.0% 9.4% 8.6% 7.0% Dec-13

eV US Small Cap Value Equity
Net Rank 35 59 59 67 30 43 55 -- -- --  55 Dec-13

Clifton Group             
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Investment Manager Annualized Performance (Net of Fees)



 Ending March 31, 2018

1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs Inception Inception
Date

_

Non-U.S. Equity Composite -1.4% -0.6% -0.6% 15.7% 15.5% 7.8% 5.6% 7.0% 5.9% 4.5% 6.5% May-93
MSCI ACWI ex USA -1.8% -1.3% -1.3% 16.4% 14.7% 6.1% 4.3% 5.9% 4.2% 2.7% -- May-93

InvestorForce Public DB ex-US
Eq Net Rank 75 62 62 83 48 38 32 43 40 17  -- May-93

Mondrian -2.2% -1.8% -1.8% 11.4% 11.4% 4.8% 3.4% 7.0% 5.6% 2.9% 6.7% May-04
MSCI EAFE -1.8% -1.7% -1.7% 14.6% 13.1% 5.5% 3.9% 6.5% 5.3% 2.7% 6.0% May-04
MSCI EAFE Value -2.4% -2.1% -2.1% 12.1% 14.0% 4.3% 2.4% 5.8% 4.4% 2.0% 5.4% May-04

eV Non-US Diversified Eq Net
Rank 89 79 79 92 83 87 85 65 68 80  68 May-04

Harding Loevner -0.7% 0.5% 0.5% 19.4% 17.4% 9.3% 8.3% 8.8% 7.2% 6.1% 8.5% Dec-04
MSCI EAFE -1.8% -1.7% -1.7% 14.6% 13.1% 5.5% 3.9% 6.5% 5.3% 2.7% 5.3% Dec-04
MSCI EAFE Growth -1.2% -1.3% -1.3% 17.2% 12.2% 6.6% 5.2% 7.1% 6.1% 3.4% 6.0% Dec-04

eV Non-US Diversified Eq Net
Rank 31 27 27 40 24 28 16 27 35 21  20 Dec-04

DFA -1.5% -2.3% -2.3% 16.1% 16.7% 10.3% 5.9% 10.4% 7.8% 5.9% 5.0% Nov-07
MSCI EAFE Small Cap -1.1% 0.0% 0.0% 23.2% 16.9% 12.2% 8.2% 11.0% 8.7% 6.5% 5.2% Nov-07

Foreign Small/Mid Value
MStar MF Rank 82 82 82 75 51 26 43 24 34 51  67 Nov-07

DFA Emerging Markets Small Cap -0.6% 1.4% 1.4% 19.5% 20.3% 10.3% -- -- -- -- 10.6% Dec-14
MSCI Emerging Markets Small
Cap -1.3% 0.2% 0.2% 18.6% 16.5% 7.2% 5.7% 4.6% 2.5% 4.4% 7.8% Dec-14

eV Emg Mkts Small Cap
Equity Net Rank 43 45 45 69 41 33 -- -- -- --  40 Dec-14

DFA Emerging Markets Core -- -- -- -- -- -- -- -- -- -- -- Mar-18
MSCI Emerging Markets -1.9% 1.3% 1.3% 24.8% 20.9% 8.8% 6.6% 5.0% 2.4% 3.0% -- Mar-18

Diversified Emerging Mkts
MStar MF Rank -- -- -- -- -- -- -- -- -- --  -- Mar-18

DFA Emerging Markets Value -- -- -- -- -- -- -- -- -- -- -- Mar-18
MSCI Emerging Markets -1.9% 1.3% 1.3% 24.8% 20.9% 8.8% 6.6% 5.0% 2.4% 3.0% -- Mar-18

Diversified Emerging Mkts
MStar MF Rank -- -- -- -- -- -- -- -- -- --  -- Mar-18

Hedge Fund Composite 0.0% 0.5% 0.5% 0.0% -0.7% -1.7% 0.0% 1.6% 2.1% 1.7% 1.5% Jan-08
HFRI FOF: Diversified Index -0.4% 0.6% 0.6% 5.5% 5.4% 1.6% 2.6% 3.3% 2.6% 1.6% 1.5% Jan-08

Fintan Partners 0.0% 0.5% 0.5% -2.5% -0.8% -1.2% 0.0% -- -- -- 0.2% Feb-14
HFRI Fund of Funds Composite
Index -0.4% 0.6% 0.6% 5.9% 6.0% 2.0% 2.8% 3.4% 2.6% 1.6% 2.6% Feb-14

Risk Parity Composite 0.8% -2.0% -2.0% 6.7% 8.0% 2.4% 2.8% 1.9% -- -- -- Jul-12
60% Wilshire 5000/40% BarCap
Aggregate -0.9% -0.9% -0.9% 8.7% 9.7% 6.7% 7.4% 8.5% 8.7% 7.5% 9.4% Jul-12

AQR Risk Parity 0.8% -2.0% -2.0% 6.7% 8.0% 2.4% 2.8% 1.9% -- -- -- Jul-12
60% Wilshire 5000/40% BarCap
Aggregate -0.9% -0.9% -0.9% 8.7% 9.7% 6.7% 7.4% 8.5% 8.7% 7.5% 9.4% Jul-12

Investment Manager Annualized Performance (Net of Fees)
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 Ending March 31, 2018

1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs Inception Inception
Date

_

Real Estate Composite 1.6% 2.0% 2.0% 8.1% 8.4% 10.2% 11.0% 11.6% 12.1% 5.1% 5.3% Aug-07
NFI 0.7% 2.0% 2.0% 7.1% 7.2% 9.0% 9.8% 10.4% 10.8% 4.2% 4.3% Aug-07
NPI 0.0% 0.0% 0.0% 5.3% 6.3% 8.1% 9.2% 9.6% 10.3% 5.9% 6.2% Aug-07

InvestorForce All DB Real Estate
Priv Net Rank 39 21 21 10 15 6 5 7 5 7  6 Aug-07

J.P. Morgan SPF 0.5% 2.0% 2.0% 6.5% 6.9% 8.5% 9.4% 10.2% 11.1% 5.1% -- Jan-08
NFI 0.7% 2.0% 2.0% 7.1% 7.2% 9.0% 9.8% 10.4% 10.8% 4.2% 4.2% Jan-08
NPI 0.0% 0.0% 0.0% 5.3% 6.3% 8.1% 9.2% 9.6% 10.3% 5.9% 5.9% Jan-08

InvestorForce All DB Real
Estate Pub Net Rank 78 13 13 40 43 45 46 43 18 1  -- Jan-08

Morgan Stanley P.P. 2.0% 2.0% 2.0% 8.8% 9.1% 10.5% 11.5% 12.4% 12.7% 5.5% 5.8% Aug-07
NFI 0.7% 2.0% 2.0% 7.1% 7.2% 9.0% 9.8% 10.4% 10.8% 4.2% 4.3% Aug-07
NPI 0.0% 0.0% 0.0% 5.3% 6.3% 8.1% 9.2% 9.6% 10.3% 5.9% 6.2% Aug-07

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

PRISA III 1.9% 1.9% 1.9% 9.3% 10.2% 13.4% 15.6% 14.9% 15.7% 3.5% 3.4% Dec-07
NFI 0.7% 2.0% 2.0% 7.1% 7.2% 9.0% 9.8% 10.4% 10.8% 4.2% 4.2% Dec-07
NPI 0.0% 0.0% 0.0% 5.3% 6.3% 8.1% 9.2% 9.6% 10.3% 5.9% 5.9% Dec-07

InvestorForce All DB Real
Estate Pub Net Rank 17 14 14 1 1 1 1 1 1 68  76 Dec-07

Principal Enhanced 2.7% 2.7% 2.7% 10.1% 11.3% 14.0% 14.2% 14.6% 14.7% 3.7% 3.7% Mar-08
NFI 0.7% 2.0% 2.0% 7.1% 7.2% 9.0% 9.8% 10.4% 10.8% 4.2% 4.2% Mar-08
NPI 0.0% 0.0% 0.0% 5.3% 6.3% 8.1% 9.2% 9.6% 10.3% 5.9% 5.9% Mar-08

InvestorForce All DB Real
Estate Pub Net Rank 7 1 1 1 1 1 1 1 1 49  49 Mar-08

Mesirow/Courtland I 0.0% 0.0% 0.0% 2.0% 0.7% 2.4% 2.3% 3.5% 4.2% 0.2% -- Aug-07
NFI 0.7% 2.0% 2.0% 7.1% 7.2% 9.0% 9.8% 10.4% 10.8% 4.2% 4.3% Aug-07
NPI 0.0% 0.0% 0.0% 5.3% 6.3% 8.1% 9.2% 9.6% 10.3% 5.9% 6.2% Aug-07

Infrastructure Composite 2.2% 2.2% 2.2% 2.7% 1.8% 4.0% 5.8% 6.2% 6.6% -- -- Aug-08
3 Month T-Bill +4% 0.5% 1.4% 1.4% 5.2% 4.8% 4.6% 4.4% 4.4% 4.3% 4.3% 4.3% Aug-08

Alinda Fund II 0.0% 0.0% 0.0% -6.1% -5.4% -0.9% 3.8% 4.5% 3.7% -- -- Aug-08
3 Month T-Bill +4% 0.5% 1.4% 1.4% 5.2% 4.8% 4.6% 4.4% 4.4% 4.3% 4.3% 4.3% Aug-08

Macquarie Fund II 0.0% 0.0% 0.0% 6.6% 8.0% 8.1% 6.2% 6.2% 7.4% -- -- Sep-08
3 Month T-Bill +4% 0.5% 1.4% 1.4% 5.2% 4.8% 4.6% 4.4% 4.4% 4.3% 4.3% 4.2% Sep-08

J.P. Morgan Infrastructure 0.0% 0.0% 0.0% -- -- -- -- -- -- -- 0.0% Dec-17
CPI +4% 0.6% 1.8% 1.8% 6.0% 6.2% 5.8% 5.3% 5.4% 5.6% 5.6% 1.8% Dec-17

IFM Global Infrastructure (U.S) 7.3% -- -- -- -- -- -- -- -- -- 7.3% Feb-18
CPI +4% 0.6% 1.8% 1.8% 6.0% 6.2% 5.8% 5.3% 5.4% 5.6% 5.6% 0.6% Feb-18

Investment Manager Annualized Performance (Net of Fees)
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 Ending March 31, 2018

1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs Inception Inception
Date

_

Private Equity Composite 0.0% 0.0% 0.0% 7.1% 9.7% 8.1% 8.0% 11.3% 10.8% 10.2% 7.3% Jul-93
Cambridge Associates All PE 0.0% 0.0% 0.0% 8.8% 11.1% 9.4% 9.4% 11.6% 10.9% 8.3% 15.2% Jul-93

Private Equity w/o Blue Chip 0.0% 0.0% 0.0% 7.6% 10.5% 8.8% 8.9% 12.5% 12.0% 10.7% --

Fort Washington Fund V 0.0% 0.0% 0.0% 5.7% 6.1% 4.2% 5.4% 8.8% 9.9% 9.0% -- Sep-07
Cambridge Associates All PE 0.0% 0.0% 0.0% 8.8% 11.1% 9.4% 9.4% 11.6% 10.9% 8.3% 8.3% Sep-07

Fort Washington Fund VI 0.0% 0.0% 0.0% 9.4% 9.0% 7.7% 10.6% 13.6% 13.4% -- -- Apr-08
Cambridge Associates All PE 0.0% 0.0% 0.0% 8.8% 11.1% 9.4% 9.4% 11.6% 10.9% 8.3% 8.3% Apr-08

Fort Washington Fund VIII 0.0% 0.0% 0.0% 8.0% 14.3% 15.3% 13.8% -- -- -- 8.3% Jan-14
Cambridge Associates All PE 0.0% 0.0% 0.0% 8.8% 11.1% 9.4% 9.4% 11.6% 10.9% 8.3% 9.6% Jan-14

Fort Washington Fund IX 0.0% 0.0% 0.0% -3.8% -- -- -- -- -- -- 31.3% Sep-16
Cambridge Associates All PE 0.0% 0.0% 0.0% 8.8% 11.1% 9.4% 9.4% 11.6% 10.9% 8.3% 10.4% Sep-16

Fort Washington Opp Fund III 0.0% 0.0% 0.0% 9.7% 21.0% 24.8% -- -- -- -- 28.6% Jul-14
Cambridge Associates All PE 0.0% 0.0% 0.0% 8.8% 11.1% 9.4% 9.4% 11.6% 10.9% 8.3% 8.8% Jul-14

North Sky Fund III - LBO 0.0% 0.0% 0.0% 7.9% 14.3% 13.8% 12.8% 14.8% 14.7% 11.5% 11.2% May-07
Cambridge Associates All PE 0.0% 0.0% 0.0% 8.8% 11.1% 9.4% 9.4% 11.6% 10.9% 8.3% 8.8% May-07

North Sky Fund III - VC 0.0% 0.0% 0.0% 18.5% 12.0% 6.5% 8.0% 13.0% 11.0% 10.4% 10.3% May-07
Cambridge Associates All PE 0.0% 0.0% 0.0% 8.8% 11.1% 9.4% 9.4% 11.6% 10.9% 8.3% 8.8% May-07

North Sky Fund IV - LBO 0.0% 0.0% 0.0% 9.0% 13.3% 13.7% 14.3% 14.8% 13.2% -- -- Aug-08
Cambridge Associates All PE 0.0% 0.0% 0.0% 8.8% 11.1% 9.4% 9.4% 11.6% 10.9% 8.3% 9.0% Aug-08

North Sky Fund IV - VC 0.0% 0.0% 0.0% 9.8% 10.1% 8.3% 4.1% 14.7% 10.5% -- -- May-08
Cambridge Associates All PE 0.0% 0.0% 0.0% 8.8% 11.1% 9.4% 9.4% 11.6% 10.9% 8.3% 8.3% May-08

North Sky Fund V 0.0% 0.0% 0.0% 3.4% 5.8% 4.8% -- -- -- -- -4.0% Apr-14
Cambridge Associates All PE 0.0% 0.0% 0.0% 8.8% 11.1% 9.4% 9.4% 11.6% 10.9% 8.3% 9.1% Apr-14

Portfolio Advisors IV - Special Sit 0.0% 0.0% 0.0% 7.1% 4.4% 2.4% 1.8% 3.9% 6.0% 4.7% -- Jun-07
Cambridge Associates All PE 0.0% 0.0% 0.0% 8.8% 11.1% 9.4% 9.4% 11.6% 10.9% 8.3% 8.6% Jun-07

Portfolio Advisors V - Special Sit 0.0% 0.0% 0.0% 5.2% 6.4% 4.6% 5.5% 7.5% 8.6% -- -- Aug-08
Cambridge Associates All PE 0.0% 0.0% 0.0% 8.8% 11.1% 9.4% 9.4% 11.6% 10.9% 8.3% 9.0% Aug-08

Blue Chip Fund IV 0.0% 0.0% 0.0% -13.8% -16.1% -13.1% -13.4% -10.0% -7.0% -2.8% -- Dec-00
Cambridge Associates All PE 0.0% 0.0% 0.0% 8.8% 11.1% 9.4% 9.4% 11.6% 10.9% 8.3% 9.0% Dec-00

Investment Manager Annualized Performance (Net of Fees)
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 Calendar Year
2017 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007

_

Total Fund Composite 14.6% 8.9% -0.1% 6.4% 17.5% 12.0% 1.1% 13.9% 20.7% -28.1% 7.9%
Target Benchmark 14.8% 8.8% 0.4% 5.8% 17.2% 12.1% -1.8% 14.7% 20.8% -29.3% 8.0%

InvestorForce Public DB > $1B Net
Rank 67 13 45 18 13 69 32 20 39 69 64

Fixed Income Composite 5.6% 7.2% -2.0% 5.6% 0.7% 8.6% 5.6% 9.7% 21.1% -5.7% 5.8%
BBgBarc US Aggregate TR 3.5% 2.6% 0.5% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0%

InvestorForce Public DB Total Fix Inc
Net Rank 44 11 77 17 20 36 67 25 13 67 73

Loomis Sayles Core-Plus 5.3% 7.0% -- -- -- -- -- -- -- -- --
BBgBarc US Aggregate TR 3.5% 2.6% 0.5% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0%

eV US Core Plus Fixed Inc Net
Rank 19 16 -- -- -- -- -- -- -- -- --

BlackRock Strategic Income Opps 5.0% 3.7% -0.3% -- -- -- -- -- -- -- --
BBgBarc US Aggregate TR 3.5% 2.6% 0.5% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0%
3 Month T-Bill +4% 5.0% 4.3% 4.0% 4.0% 4.1% 4.1% 4.0% 4.1% 4.1% 5.4% 8.6%

eV US Core Plus Fixed Inc Net
Rank 36 75 62 -- -- -- -- -- -- -- --

Shenkman - Four Points 7.5% 16.1% -4.2% 2.6% 10.7% 11.9% 1.7% -- -- -- --
BBgBarc US High Yield TR 7.5% 17.1% -4.5% 2.5% 7.4% 15.8% 5.0% 15.1% 58.2% -26.2% 1.9%

eV US High Yield Fixed Inc Net
Rank 39 20 66 35 10 91 86 -- -- -- --

PIMCO            
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 Calendar Year
2017 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007

_

U.S. Equity Composite 17.8% 16.4% -3.0% 10.8% 35.4% 15.4% -0.1% 19.4% 28.1% -36.6% 7.4%
Russell 3000 21.1% 12.7% 0.5% 12.6% 33.6% 16.4% 1.0% 16.9% 28.3% -37.3% 5.1%

InvestorForce Public DB US Eq Net
Rank 95 3 88 54 24 58 66 29 65 36 10

NTGI Russell 1000 Value 13.8% 17.3% -3.6% 13.5% -- -- -- -- -- -- --
Russell 1000 Value 13.7% 17.3% -3.8% 13.5% 32.5% 17.5% 0.4% 15.5% 19.7% -36.8% -0.2%

eV US Large Cap Value Equity Net
Rank 83 19 57 23 -- -- -- -- -- -- --

NTGI Russell 1000 Growth 30.1% 7.2% 5.7% 13.1% -- -- -- -- -- -- --
Russell 1000 Growth 30.2% 7.1% 5.7% 13.0% 33.5% 15.3% 2.6% 16.7% 37.2% -38.4% 11.8%

eV US Large Cap Growth Equity
Net Rank 40 19 35 26 -- -- -- -- -- -- --

NTGI S&P 400 16.3% 20.8% -2.1% 9.9% -- -- -- -- -- -- --
S&P 400 MidCap 16.2% 20.7% -2.2% 9.8% 33.5% 17.9% -1.7% 26.6% 37.4% -36.2% 8.0%

eV US Mid Cap Equity Net Rank 61 14 49 40 -- -- -- -- -- -- --

Vanguard Mid Cap Value -- -- -- -- -- -- -- -- -- -- --
CRSP US Mid Cap Value TR USD 17.1% 15.3% -1.8% 14.1% 37.4% 17.9% -0.4% 24.6% 35.2% -37.9% -6.1%

Mid-Cap Value MStar MF Rank -- -- -- -- -- -- -- -- -- -- --

NTGI Russell 2000 Value 8.1% 31.9% -7.3% 4.4% -- -- -- -- -- -- --
Russell 2000 Value 7.8% 31.7% -7.5% 4.2% 34.5% 18.0% -5.5% 24.5% 20.6% -28.9% -9.8%

eV US Small Cap Value Equity Net
Rank 67 12 72 56 -- -- -- -- -- -- --

Clifton Group            
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 Calendar Year
2017 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007

_

Non-U.S. Equity Composite 27.7% 7.3% -4.9% -1.4% 14.5% 18.2% -10.2% 12.9% 36.1% -39.1% 11.8%
MSCI ACWI ex USA 27.2% 4.5% -5.7% -3.9% 15.3% 16.8% -13.7% 11.2% 41.4% -45.5% 16.7%

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

Mondrian 22.0% 4.1% -3.2% -1.8% 23.5% 9.1% -4.4% 2.9% 24.2% -37.4% 12.0%
MSCI EAFE 25.0% 1.0% -0.8% -4.9% 22.8% 17.3% -12.1% 7.8% 31.8% -43.4% 11.2%
MSCI EAFE Value 21.4% 5.0% -5.7% -5.4% 23.0% 17.7% -12.2% 3.2% 34.2% -44.1% 6.0%

eV Non-US Diversified Eq Net
Rank 88 21 80 25 44 99 5 99 91 14 62

Harding Loevner 30.3% 5.8% -1.0% -0.6% 15.2% 19.7% -10.3% 18.4% 43.0% -39.8% 13.0%
MSCI EAFE 25.0% 1.0% -0.8% -4.9% 22.8% 17.3% -12.1% 7.8% 31.8% -43.4% 11.2%
MSCI EAFE Growth 28.9% -3.0% 4.1% -4.4% 22.5% 16.9% -12.1% 12.2% 29.4% -42.7% 16.5%

eV Non-US Diversified Eq Net
Rank 39 13 64 16 89 43 30 23 30 23 58

DFA 28.0% 8.0% 4.0% -5.0% 32.4% 22.3% -17.5% 18.1% 39.5% -41.7% --
MSCI EAFE Small Cap 33.0% 2.2% 9.6% -4.9% 29.3% 20.0% -15.9% 22.0% 46.8% -47.0% 1.4%

Foreign Small/Mid Value MStar MF
Rank 65 24 43 41 8 37 62 72 41 17 --

DFA Emerging Markets Small Cap 35.3% 10.9% -8.7% -- -- -- -- -- -- -- --
MSCI Emerging Markets Small Cap 33.8% 2.3% -6.8% 1.0% 1.0% 22.2% -27.2% 27.2% 113.8% -58.2% 42.3%

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

DFA Emerging Markets Core -- -- -- -- -- -- -- -- -- -- --
MSCI Emerging Markets 37.3% 11.2% -14.9% -2.2% -2.6% 18.2% -18.4% 18.9% 78.5% -53.3% 39.4%

Diversified Emerging Mkts MStar
MF Rank -- -- -- -- -- -- -- -- -- -- --

DFA Emerging Markets Value -- -- -- -- -- -- -- -- -- -- --
MSCI Emerging Markets 37.3% 11.2% -14.9% -2.2% -2.6% 18.2% -18.4% 18.9% 78.5% -53.3% 39.4%

Diversified Emerging Mkts MStar
MF Rank -- -- -- -- -- -- -- -- -- -- --

Hedge Fund Composite -3.1% -2.8% 2.6% 4.2% 12.1% 3.8% -0.7% 4.5% 14.1% -16.7% --
HFRI FOF: Diversified Index 6.9% 0.4% -0.2% 3.4% 9.0% 4.8% -5.0% 5.5% 11.5% -20.9% 9.7%

Fintan Partners -5.8% 1.8% 1.1% -- -- -- -- -- -- -- --
HFRI Fund of Funds Composite Index 7.8% 0.5% -0.3% 3.4% 9.0% 4.8% -5.7% 5.7% 11.5% -21.4% 10.3%

Risk Parity Composite 11.9% 11.2% -9.4% 6.5% -2.9% -- -- -- -- -- --
60% Wilshire 5000/40% BarCap
Aggregate 13.8% 8.7% 0.7% 9.9% 18.1% 11.5% 4.1% 13.6% 19.6% -22.2% 6.3%

AQR Risk Parity 11.9% 11.2% -9.4% 6.5% -2.9% -- -- -- -- -- --
60% Wilshire 5000/40% BarCap
Aggregate 13.8% 8.7% 0.7% 9.9% 18.1% 11.5% 4.1% 13.6% 19.6% -22.2% 6.3%

Investment Manager Calendar Performance (Net of Fees)
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 Calendar Year
2017 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007

_

Real Estate Composite 8.0% 9.3% 14.8% 12.4% 14.8% 11.0% 16.9% 15.9% -31.9% -8.3% --
NFI 6.7% 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8%
NPI 7.0% 8.0% 13.3% 11.8% 11.0% 10.5% 14.3% 13.1% -16.9% -6.5% 15.8%

InvestorForce All DB Real Estate Priv
Net Rank 18 7 22 31 17 30 14 25 77 24 --

J.P. Morgan SPF 6.2% 7.3% 14.1% 10.3% 14.8% 10.9% 16.0% 14.2% -26.5% -- --
NFI 6.7% 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8%
NPI 7.0% 8.0% 13.3% 11.8% 11.0% 10.5% 14.3% 13.1% -16.9% -6.5% 15.8%

InvestorForce All DB Real Estate
Pub Net Rank 56 45 31 85 10 34 29 53 26 -- --

Morgan Stanley P.P. 8.7% 9.2% 14.6% 14.1% 16.2% 11.7% 16.5% 15.2% -33.1% -4.5% --
NFI 6.7% 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8%
NPI 7.0% 8.0% 13.3% 11.8% 11.0% 10.5% 14.3% 13.1% -16.9% -6.5% 15.8%

InvestorForce All DB Real Estate
Pub Net Rank 10 11 21 25 5 22 21 46 79 12 --

PRISA III 9.9% 13.2% 22.7% 16.9% 14.9% 13.7% 23.1% 20.8% -50.1% -19.6% --
NFI 6.7% 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8%
NPI 7.0% 8.0% 13.3% 11.8% 11.0% 10.5% 14.3% 13.1% -16.9% -6.5% 15.8%

InvestorForce All DB Real Estate
Pub Net Rank 9 1 1 14 8 16 1 7 99 92 --

Principal Enhanced 9.3% 13.5% 20.3% 13.8% 18.0% 12.6% 16.7% 12.5% -43.7% -- --
NFI 6.7% 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8%
NPI 7.0% 8.0% 13.3% 11.8% 11.0% 10.5% 14.3% 13.1% -16.9% -6.5% 15.8%

InvestorForce All DB Real Estate
Pub Net Rank 10 1 1 27 2 17 21 71 97 -- --

Mesirow/Courtland I 2.9% 1.8% 0.0% 6.9% 7.9% 4.1% 7.3% 15.0% -10.2% -31.8% --
NFI 6.7% 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8%
NPI 7.0% 8.0% 13.3% 11.8% 11.0% 10.5% 14.3% 13.1% -16.9% -6.5% 15.8%

Infrastructure Composite 2.5% 0.4% 11.2% 12.5% 4.2% 5.6% 11.7% 23.9% 2.9% -- --
3 Month T-Bill +4% 5.0% 4.3% 4.0% 4.0% 4.1% 4.1% 4.0% 4.1% 4.1% 5.4% 8.6%

Alinda Fund II -5.3% -4.4% 13.1% 21.9% 0.2% 0.4% 8.6% 27.9% 8.9% -- --
3 Month T-Bill +4% 5.0% 4.3% 4.0% 4.0% 4.1% 4.1% 4.0% 4.1% 4.1% 5.4% 8.6%

Macquarie Fund II 10.1% 7.8% 8.2% 0.8% 6.2% 8.6% 14.0% 22.5% 0.4% -- --
3 Month T-Bill +4% 5.0% 4.3% 4.0% 4.0% 4.1% 4.1% 4.0% 4.1% 4.1% 5.4% 8.6%

J.P. Morgan Infrastructure -- -- -- -- -- -- -- -- -- -- --
CPI +4% 6.2% 6.2% 4.8% 4.8% 5.6% 5.8% 7.1% 5.6% 6.8% 4.1% 8.2%

IFM Global Infrastructure (U.S) -- -- -- -- -- -- -- -- -- -- --
CPI +4% 6.2% 6.2% 4.8% 4.8% 5.6% 5.8% 7.1% 5.6% 6.8% 4.1% 8.2%

Investment Manager Calendar Performance (Net of Fees)
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Total Fund vs. Peer Universe
Market Value: $2,292.1 Million and 100.0% of Fund



 Sharpe
Ratio

Tracking
Error Anlzd Alpha Beta R-Squared Information

Ratio

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

U.S. Equity Composite 0.8 3.1% -1.4% 1.0 0.9 -0.4 11.0% 94.5% 103.0%

     Russell 3000 0.9 -- -- -- -- -- 10.4% -- --

NTGI Russell 1000 Value 0.7 0.1% 0.1% 1.0 1.0 1.7 10.4% 100.3% 99.4%

     Russell 1000 Value 0.7 -- -- -- -- -- 10.4% -- --

NTGI Russell 1000 Growth 1.1 0.0% 0.0% 1.0 1.0 0.3 11.0% 99.9% 99.8%

     Russell 1000 Growth 1.1 -- -- -- -- -- 11.0% -- --

NTGI S&P 400 0.8 0.0% 0.1% 1.0 1.0 4.3 11.2% 100.3% 99.8%

     S&P 400 MidCap 0.8 -- -- -- -- -- 11.2% -- --

NTGI Russell 2000 Value 0.5 0.1% 0.2% 1.0 1.0 3.3 14.1% 100.8% 99.6%

     Russell 2000 Value 0.5 -- -- -- -- -- 14.1% -- --
XXXXX

Investment Manager Statistics
Market Value: $2,292.1 Million and 100.0% of Fund
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 Sharpe
Ratio

Tracking
Error Anlzd Alpha Beta R-Squared Information

Ratio

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

U.S. Equity Composite 0.8 5.7% 1.9% 0.9 0.7 0.2 11.0% 91.5% 83.0%

MSCI ACWI 0.7 -- -- -- -- -- 10.9% -- --

 Sharpe
Ratio

Tracking
Error Anlzd Alpha Beta R-Squared Information

Ratio

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

U.S. Equity Composite 0.8 4.2% -1.7% 1.0 0.9 -0.4 11.0% 93.6% 106.8%

S&P 500 1.0 -- -- -- -- -- 10.3% -- --

 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 1.1 1.0% 0.3% 1.0 1.0 0.1 5.9% 99.5% 96.6%

     Target Benchmark 1.0 -- -- -- -- -- 5.9% -- --

Fixed Income Composite 0.9 2.9% 2.4% 0.4 0.2 0.6 2.7% 92.8% 32.1%

     BBgBarc US Aggregate TR 0.2 -- -- -- -- -- 2.7% -- --

BlackRock Strategic Income Opps 1.0 3.1% 2.3% 0.1 0.0 0.4 1.8% 50.1% -8.7%

     BBgBarc US Aggregate TR 0.2 -- -- -- -- -- 2.7% -- --

Shenkman - Four Points 1.0 1.8% 0.9% 0.9 0.9 0.1 5.0% 94.2% 87.2%

     BBgBarc US High Yield TR 0.8 -- -- -- -- -- 5.6% -- --

PIMCO 0.5 223.5% 107.9% 0.8 0.0 0.5 223.5% 3,545.3% -755.5%

     BBgBarc US Aggregate TR 0.2 -- -- -- -- -- 2.7% -- --
XXXXX

 Sharpe
Ratio

Tracking
Error Anlzd Alpha Beta R-Squared Information

Ratio

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Total Fund Composite 1.1 5.5% 2.7% 0.5 0.9 -0.2 5.9% 54.1% 46.2%

MSCI ACWI 0.7 -- -- -- -- -- 10.9% -- --
XXXXX

3 Years Ending March 31, 2018

 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 1.1 5.4% 1.3% 0.5 0.8 -0.7 5.9% 53.7% 57.8%

S&P 500 1.0 -- -- -- -- -- 10.3% -- --
XXXXX



3 Years Ending March 31, 2018

 Sharpe
Ratio

Tracking
Error Anlzd Alpha Beta R-Squared Information

Ratio

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Mondrian 0.4 3.5% 0.0% 0.9 0.9 -0.1 12.1% 99.6% 101.5%

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

Harding Loevner 0.7 4.2% 4.3% 1.0 0.9 1.0 13.0% 112.3% 87.3%

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

DFA 0.8 3.7% -1.4% 1.0 0.9 -0.5 12.0% 82.2% 89.9%

     MSCI EAFE Small Cap 1.0 -- -- -- -- -- 11.9% -- --

DFA Emerging Markets Small Cap 0.6 3.8% 3.2% 1.0 0.9 0.8 15.5% 106.4% 91.4%

     MSCI Emerging Markets Small
Cap 0.4 -- -- -- -- -- 15.1% -- --

Hedge Fund Composite -0.4 5.7% -2.6% 0.5 0.1 -0.6 5.7% 2.2% 51.7%

     HFRI FOF: Diversified Index 0.3 -- -- -- -- -- 3.3% -- --

Fintan Partners -0.3 6.5% -1.5% 0.1 0.0 -0.5 5.8% -18.2% 0.7%

     HFRI Fund of Funds Composite
Index 0.4 -- -- -- -- -- 3.5% -- --

Risk Parity Composite 0.3 6.0% -2.0% 0.7 0.4 -0.7 7.0% 59.0% 94.5%

     60% Wilshire 5000/40% BarCap
Aggregate 1.0 -- -- -- -- -- 6.2% -- --

AQR Risk Parity 0.3 6.0% -2.0% 0.7 0.4 -0.7 7.0% 59.0% 94.5%

     60% Wilshire 5000/40% BarCap
Aggregate 1.0 -- -- -- -- -- 6.2% -- --

XXXXX
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Investment Manager Statistics
Market Value: $2,292.1 Million and 100.0% of Fund



 Sharpe
Ratio

Tracking
Error Anlzd Alpha Beta R-Squared Information

Ratio

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Non-U.S. Equity Composite 0.6 8.3% -1.7% 0.8 0.5 -0.4 11.8% 65.9% 85.1%

Mondrian 0.6 8.6% -1.5% 0.8 0.5 -0.4 11.9% 65.7% 84.3%

Harding Loevner 0.7 8.7% 0.0% 0.9 0.5 -0.2 12.3% 75.5% 81.9%

DFA 0.8 9.1% 1.1% 0.9 0.5 0.0 12.5% 78.5% 77.8%

Hedge Fund Composite 0.2 8.9% -1.0% 0.2 0.2 -1.0 5.4% 15.9% 38.4%

Investment Manager Statistics
Market Value: $2,292.1 Million and 100.0% of Fund
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 Sharpe
Ratio

Tracking
Error Anlzd Alpha Beta R-Squared Information

Ratio

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

U.S. Equity Composite 1.1 3.9% -1.4% 1.0 0.9 -0.3 10.8% 98.2% 106.4%

S&P 500 1.3 -- -- -- -- -- 9.9% -- --

 Sharpe
Ratio

Tracking
Error Anlzd Alpha Beta R-Squared Information

Ratio

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

U.S. Equity Composite 1.1 5.6% 4.0% 0.9 0.7 0.6 10.8% 104.6% 82.1%

MSCI ACWI 0.9 -- -- -- -- -- 10.3% -- --

 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 1.4 1.1% 0.5% 1.0 1.0 0.4 5.9% 103.2% 97.8%

     Target Benchmark 1.3 -- -- -- -- -- 5.8% -- --

Fixed Income Composite 1.0 2.5% 2.0% 0.7 0.4 0.6 3.0% 99.5% 56.1%

     BBgBarc US Aggregate TR 0.5 -- -- -- -- -- 2.9% -- --

Shenkman - Four Points 1.2 1.8% 1.7% 0.8 0.9 0.5 4.7% 93.9% 75.3%

     BBgBarc US High Yield TR 0.9 -- -- -- -- -- 5.3% -- --

PIMCO 0.3 173.6% 56.1% 0.5 0.0 0.3 173.6% 1,964.0% -330.6%

     BBgBarc US Aggregate TR 0.5 -- -- -- -- -- 2.9% -- --

U.S. Equity Composite 1.1 2.8% -1.3% 1.0 0.9 -0.3 10.8% 98.7% 104.6%

     Russell 3000 1.3 -- -- -- -- -- 10.0% -- --
XXXXX

 Sharpe
Ratio

Tracking
Error Anlzd Alpha Beta R-Squared Information

Ratio

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Total Fund Composite 1.4 5.1% 3.4% 0.5 0.9 -0.2 5.9% 54.5% 49.0%

MSCI ACWI 0.9 -- -- -- -- -- 10.3% -- --

5 Years Ending March 31, 2018

 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 1.4 5.2% 1.3% 0.5 0.8 -0.9 5.9% 48.2% 59.9%

S&P 500 1.3 -- -- -- -- -- 9.9% -- --
XXXXX



Shenkman - Four Points Characteristics
As of March 31, 2018 Market Value: $70.8 Million and 3.1% of Fund

Region Number Of
Assets

_

North America ex U.S. 16
United States 527
Europe Ex U.K. 13
United Kingdom 3
Pacific Basin Ex Japan 2
Japan 0
Emerging Markets 3

Maturity
Q4-17

<1 Year 3.1%

1-3 Years 19.3%

3-5 Years 35.1%

5-7 Years 21.7%

7-10 Years 14.2%

10-15 Years 0.9%

15-20 Years 2.4%

>20 Years 3.2%

Not Rated/Cash 0.0%

Sector
Portfolio Index

Q4-17 Q4-17

UST/Agency -- --

Corporate 95.5% 100.0%

MBS -- --

ABS -- --

Foreign 4.5% --

Muni -- --

Other -- --

Characteristics
Portfolio Index

Q4-17 Q4-17

Yield to Maturity 5.4% 5.7%

Avg. Eff. Maturity 5.8 yrs. 6.3 yrs.

Avg. Duration 4.9 yrs. 3.9 yrs.

Avg. Quality B --
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Loomis Sayles Core-Plus Characteristics
As of March 31, 2018 Market Value: $159.0 Million and 6.9% of Fund

Characteristics
Portfolio Index

Q1-18 Q1-18

Yield to Maturity 3.1% 3.1%

Avg. Eff. Maturity 9.4 yrs. 8.4 yrs.

Avg. Duration 6.7 yrs. 6.1 yrs.

Avg. Quality A --

Sector
Portfolio Index

Q1-18 Q1-18

UST/Agency 34.6% 44.1%

Corporate 32.4% 25.2%

MBS 27.2% 30.1%

ABS 0.8% 0.5%

Foreign 6.7% --

Muni -- --

Other -1.6% --

Maturity
Q1-18

<1 Year 14.4%

1-3 Years 14.7%

3-5 Years 12.6%

5-7 Years 16.0%

7-10 Years 23.2%

10-15 Years 1.5%

15-20 Years 1.2%

>20 Years 16.4%

Not Rated/Cash 0.0%

Region Number Of
Assets

_

United States 321
Europe Ex U.K. 2
United Kingdom 3
Emerging Markets 9
Other 7
Total 342
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Characteristics

Portfolio Russell
3000

Number of Holdings 2,449 2,958
Weighted Avg. Market Cap. ($B) 70.3 152.0
Median Market Cap. ($B) 3.5 1.7
Price To Earnings 21.9 23.5
Price To Book 3.4 4.3
Price To Sales 3.3 4.0
Return on Equity (%) 15.7 19.0
Yield (%) 2.0 1.8
Beta 1.0 1.0
R-Squared 0.9 1.0

Characteristics

Portfolio Russell
3000

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 6.1 5.4
Materials 4.7 3.3
Industrials 11.1 10.9
Consumer Discretionary 12.2 12.8
Consumer Staples 5.1 6.8
Health Care 9.1 13.3
Financials 21.2 15.1
Information Technology 15.5 23.9
Telecommunication Services 1.1 1.8
Utilities 5.2 2.9
Real Estate 6.0 3.7
Unclassified 0.1 0.0

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

U.S. Equity Composite 23.0% 22.8% 22.1% 13.6% 18.5%
Russell 3000 5.7% 9.3% 16.3% 28.3% 40.4%
Weight Over/Under 17.3% 13.6% 5.8% -14.7% -21.9%

Bottom Contributors
End Weight Return Contribution

EXXON MOBIL 0.6 -9.9 -0.1
WELLS FARGO & CO 0.5 -13.1 -0.1
PROCTER & GAMBLE 0.4 -13.1 -0.1
JOHNSON & JOHNSON 0.7 -7.7 -0.1
GENERAL ELECTRIC 0.2 -22.1 0.0

Top Contributors
End Weight Return Contribution

AMAZON.COM 0.8 23.8 0.2
NETFLIX 0.2 53.9 0.1
XL GROUP 0.1 57.8 0.1
MICROSOFT 0.9 7.2 0.1
INTEL 0.5 13.6 0.1

Largest Holdings
End Weight Return

APPLE 1.2 -0.5
MICROSOFT 0.9 7.2
AMAZON.COM 0.8 23.8
BERKSHIRE HATHAWAY 'B' 0.8 0.6
JP MORGAN CHASE & CO. 0.8 3.4

U.S. Equity Composite Characteristics
As of March 31, 2018 Market Value: $655.1 Million and 28.6% of Fund
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U.S. Equity Composite Style
As of March 31, 2018 Market Value: $655.1 Million and 28.6% of Fund
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U.S. Equity Composite Correlation
As of March 31, 2018 Market Value: $655.1 Million and 28.6% of Fund



Characteristics

Portfolio
MSCI

ACWI ex
USA

Number of Holdings 7,349 1,864
Weighted Avg. Market Cap. ($B) 37.2 65.0
Median Market Cap. ($B) 0.4 8.5
Price To Earnings 17.9 18.6
Price To Book 2.4 2.5
Price To Sales 2.3 2.3
Return on Equity (%) 13.1 15.4
Yield (%) 2.8 3.0
Beta 1.0 1.0
R-Squared 1.0 1.0

Characteristics

Portfolio
MSCI

ACWI ex
USA

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 6.9 6.7
Materials 10.4 8.0
Industrials 14.7 11.8
Consumer Discretionary 12.3 11.4
Consumer Staples 6.5 9.4
Health Care 8.1 7.7
Financials 18.3 23.2
Information Technology 12.7 11.8
Telecommunication Services 3.1 3.9
Utilities 3.3 3.0
Real Estate 3.0 3.2
Unclassified 0.0 0.0

Non-U.S. Equity Composite Characteristics
As of March 31, 2018 Market Value: $545.4 Million and 23.8% of Fund

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

Non-U.S. Equity Composite 41.9% 10.6% 47.5%
MSCI ACWI ex USA 5.0% 19.3% 75.7%

Region % of
Total

% of
Bench

_

North America ex U.S. 2.0% 6.1%
United States 0.9% 0.0%
Europe Ex U.K. 26.7% 31.6%
United Kingdom 10.0% 11.9%
Pacific Basin Ex Japan 10.7% 8.0%
Japan 13.3% 16.7%
Emerging Markets 36.1% 25.2%
Other 0.2% 0.5%
Total 100.0% 100.0%

XXXXX
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Non-U.S. Equity Composite Attribution
As of March 31, 2018 Market Value: $545.4 Million and 23.8% 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 102.91 13.6% 19.6% -6.0% -2.4% -3.3% 0.8% -0.1% 0.0% -0.1% -0.4% -0.5%
2) 47.16 - 102.91 14.6% 20.4% -5.7% 0.1% -1.1% 1.3% 0.0% -0.1% -0.1% 0.0% -0.1%
3) 24.11 - 47.16 9.9% 20.0% -10.1% 4.2% 0.4% 3.8% -0.1% 0.2% 0.1% 0.3% 0.5%
4) 11.56 - 24.11 12.5% 20.0% -7.5% 1.2% -0.6% 1.7% 0.0% 0.1% 0.0% 0.1% 0.1%
5) 0.00 - 11.56 49.3% 20.0% 29.3% -0.1% -1.0% 0.9% -0.1% 1.2% 1.1% 0.0% 1.1%
Total    -0.1% -1.1% 1.0%  -0.3% 1.3% 1.0% 0.0% 1.0%
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Non-U.S. Equity Composite Style
As of March 31, 2018 Market Value: $545.4 Million and 23.8% of Fund
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Non-U.S. Equity Composite Correlation
As of March 31, 2018 Market Value: $545.4 Million and 23.8% of Fund
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Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

Mondrian 5.2% 9.0% 85.8%
MSCI EAFE 4.7% 19.9% 75.4%

Marquette Associates, Inc. 36

Region % of
Total

% of
Bench

_

North America ex U.S. 0.0% 0.0%
United States 0.0% 0.0%
Europe Ex U.K. 44.8% 46.0%
United Kingdom 22.2% 17.4%
Pacific Basin Ex Japan 13.5% 11.7%
Japan 17.7% 24.5%
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 10.3 5.3
Materials 1.2 8.0
Industrials 13.3 14.6
Consumer Discretionary 14.3 12.6
Consumer Staples 8.1 11.0
Health Care 10.9 10.2
Financials 15.6 21.1
Information Technology 6.5 6.5
Telecommunication Services 9.8 3.8
Utilities 8.0 3.3
Real Estate 1.2 3.5
Unclassified 0.0 0.0

Characteristics

Portfolio MSCI
EAFE

Number of Holdings 67 926
Weighted Avg. Market Cap. ($B) 60.3 56.9
Median Market Cap. ($B) 38.7 11.2
Price To Earnings 13.3 18.1
Price To Book 1.7 2.5
Price To Sales 1.4 2.2
Return on Equity (%) 12.2 14.2
Yield (%) 4.0 3.2
Beta 0.9 1.0
R-Squared 0.9 1.0

Mondrian Characteristics
As of March 31, 2018 Market Value: $116.5 Million and 5.1% of Fund



Mondrian Attribution
As of March 31, 2018 Market Value: $116.5 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 101.23 19.9% 19.9% 0.0% -2.9% -4.9% 2.0% 0.0% 0.4% 0.4% -0.7% -0.3%
2) 50.66 - 101.23 22.3% 20.0% 2.3% 0.4% -1.2% 1.6% 0.0% 0.4% 0.4% 0.0% 0.5%
3) 27.86 - 50.66 26.0% 20.0% 5.9% -1.6% -0.1% -1.4% 0.1% -0.2% -0.1% 0.3% 0.1%
4) 13.27 - 27.86 18.7% 20.1% -1.4% -0.2% -0.1% -0.1% 0.0% -0.1% -0.1% 0.3% 0.2%
5) 0.00 - 13.27 13.1% 20.0% -6.9% -5.8% -0.9% -4.9% 0.0% -0.8% -0.8% 0.1% -0.7%
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Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

Harding Loevner 3.7% 12.9% 83.4%
MSCI EAFE 4.7% 19.9% 75.4%
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Region % of
Total

% of
Bench

_

North America ex U.S. 1.9% 0.0%
United States 3.8% 0.0%
Europe Ex U.K. 41.0% 46.0%
United Kingdom 9.1% 17.4%
Pacific Basin Ex Japan 7.9% 11.7%
Japan 15.5% 24.5%
Emerging Markets 20.8% 0.0%
Other 0.0% 0.5%
Total 100.0% 100.0%

XXXXX

Characteristics

Portfolio MSCI
EAFE

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 5.2 5.3
Materials 7.6 8.0
Industrials 12.6 14.6
Consumer Discretionary 6.0 12.6
Consumer Staples 7.0 11.0
Health Care 17.7 10.2
Financials 19.6 21.1
Information Technology 20.9 6.5
Telecommunication Services 0.0 3.8
Utilities 0.0 3.3
Real Estate 0.9 3.5
Unclassified 0.0 0.0

Characteristics

Portfolio MSCI
EAFE

Number of Holdings 66 926
Weighted Avg. Market Cap. ($B) 73.8 56.9
Median Market Cap. ($B) 35.7 11.2
Price To Earnings 26.8 18.1
Price To Book 4.2 2.5
Price To Sales 4.4 2.2
Return on Equity (%) 18.7 14.2
Yield (%) 2.2 3.2
Beta 1.0 1.0
R-Squared 0.9 1.0

Harding Loevner Characteristics
As of March 31, 2018 Market Value: $121.5 Million and 5.3% of Fund



Harding Loevner Attribution
As of March 31, 2018 Market Value: $121.5 Million and 5.3% 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 101.23 35.9% 19.9% 16.0% -3.7% -4.9% 1.2% -0.5% 0.9% 0.3% -0.7% -0.4%
2) 50.66 - 101.23 17.3% 20.0% -2.7% -2.9% -1.2% -1.7% 0.0% -0.4% -0.4% 0.0% -0.3%
3) 27.86 - 50.66 17.1% 20.0% -2.9% 3.7% -0.1% 3.8% 0.0% 0.6% 0.6% 0.3% 0.8%
4) 13.27 - 27.86 13.9% 20.1% -6.2% 6.7% -0.1% 6.8% -0.1% 0.7% 0.7% 0.3% 0.9%
5) 0.00 - 13.27 15.8% 20.0% -4.2% 5.8% -0.9% 6.7% 0.0% 0.9% 0.9% 0.1% 1.0%
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DFA Characteristics
As of March 31, 2018 Market Value: $118.0 Million and 5.1% of Fund

Characteristics

Portfolio
MSCI
EAFE

Small Cap
INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 5.6 2.4
Materials 16.7 9.4
Industrials 23.4 21.3
Consumer Discretionary 16.3 15.8
Consumer Staples 4.8 6.8
Health Care 1.9 7.3
Financials 20.6 11.6
Information Technology 4.8 11.5
Telecommunication Services 1.0 1.3
Utilities 1.9 2.1
Real Estate 3.1 10.5
Unclassified 0.0 0.0

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

DFA 95.9% 4.1% 0.0%
MSCI EAFE Small Cap 91.7% 8.3% 0.0%
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Region % of
Total

% of
Bench

_

North America ex U.S. 7.3% 0.0%
United States 0.2% 0.0%
Europe Ex U.K. 36.9% 38.0%
United Kingdom 15.1% 18.2%
Pacific Basin Ex Japan 11.6% 11.3%
Japan 28.1% 31.0%
Emerging Markets 0.0% 0.0%
Other 0.8% 1.5%
Total 100.0% 100.0%

XXXXX

Characteristics

Portfolio
MSCI
EAFE

Small Cap
Number of Holdings 2,092 2,288
Weighted Avg. Market Cap. ($B) 2.2 2.9
Median Market Cap. ($B) 0.5 1.2
Price To Earnings 14.0 19.0
Price To Book 1.3 2.6
Price To Sales 1.3 2.3
Return on Equity (%) 7.5 13.4
Yield (%) 2.6 2.3
Beta 1.0 1.0
R-Squared 0.9 1.0



DFA Attribution
As of March 31, 2018 Market Value: $118.0 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 4.23 18.7% 20.0% -1.4% 6.4% 0.8% 5.5% 0.0% -0.5% -0.5% 0.1% -0.4%
2) 2.93 - 4.23 14.6% 20.0% -5.4% 5.5% 2.1% 3.4% 0.5% 3.3% 3.8% 0.4% 4.1%
3) 1.96 - 2.93 17.2% 20.0% -2.8% 4.2% -0.1% 4.3% -0.1% 2.3% 2.2% -0.1% 2.1%
4) 1.17 - 1.96 19.5% 20.1% -0.6% 3.7% -0.2% 3.9% -0.1% 1.3% 1.2% -0.1% 1.1%
5) 0.00 - 1.17 30.1% 19.9% 10.2% 4.3% -0.9% 5.3% 0.0% -2.3% -2.3% -0.3% -2.6%
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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 13.4% 0.0%
Japan 0.0% 0.0%
Emerging Markets 85.6% 98.0%
Other 0.4% 1.2%
Total 100.0% 100.0%

XXXXX

DFA Emerging Markets Small Cap Characteristics
As of March 31, 2018 Market Value: $75.3 Million and 3.3% of Fund

Characteristics

Portfolio

MSCI
Emerging

Markets
Small Cap

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 1.3 2.3
Materials 13.0 11.7
Industrials 15.0 14.2
Consumer Discretionary 16.8 16.7
Consumer Staples 7.7 7.0
Health Care 7.0 9.4
Financials 8.4 8.8
Information Technology 17.1 16.5
Telecommunication Services 0.8 0.9
Utilities 4.9 3.7
Real Estate 7.8 8.8
Unclassified 0.2 0.0

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

DFA Emerging Markets Small Cap 85.5% 14.3% 0.2%
MSCI Emerging Markets Small Cap 89.3% 10.7% 0.0%

Characteristics

Portfolio

MSCI
Emerging

Markets
Small Cap

Number of Holdings 4,124 1,815
Weighted Avg. Market Cap. ($B) 1.5 1.5
Median Market Cap. ($B) 0.3 0.7
Price To Earnings 19.3 19.0
Price To Book 2.9 2.8
Price To Sales 2.3 2.3
Return on Equity (%) 13.6 13.6
Yield (%) 2.3 2.2
Beta 1.0 1.0
R-Squared 0.9 1.0



DFA Emerging Markets Small Cap Attribution
As of March 31, 2018 Market Value: $75.3 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 2.08 24.8% 19.9% 4.8% 7.7% -0.1% 7.8% 0.3% 1.9% 2.2% -0.1% 2.1%
2) 1.40 - 2.08 13.3% 20.1% -6.7% 6.5% 2.0% 4.5% -0.3% -0.7% -1.0% 0.3% -0.7%
3) 0.98 - 1.40 14.0% 20.0% -6.0% 5.0% -1.3% 6.3% 0.5% -0.6% -0.1% -0.3% -0.4%
4) 0.63 - 0.98 15.5% 20.0% -4.5% 5.1% 0.4% 4.7% 0.3% -0.2% 0.1% 0.0% 0.1%
5) 0.00 - 0.63 32.5% 20.0% 12.5% 7.9% 0.9% 7.0% 0.4% 4.9% 5.2% 0.1% 5.3%
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AQR Risk Parity Characteristics
As of March 31, 2018 Market Value: $113.9 Million and 5.0% of Fund
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J.P. Morgan Characteristics
As of December 31, 2017 Market Value: $72.2 Million and 3.1% of Fund
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Morgan Stanley Characteristics
As of September 30, 2017 Market Value: $69.5 Million and 3.0% of Fund



PRISA III Characteristics
As of December 31, 2017 Market Value: $39.6 Million and 1.7% of Fund
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Principal Enhanced Characteristics
As of December 31, 2017 Market Value: $45.7 Million and 2.0% of Fund
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Alinda Characteristics
As of December 31, 2017 Market Value: $44.9 Million and 2.0% of Fund
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Macquarie Characteristics
As of December 31, 2017 Market Value: $57.7 Million and 2.5% of Fund
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Securities Lending Income
As of March 31, 2018
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Total Fund Composite Fee Schedule
Market Value: $2,292.1 Million and 100.0% of Fund
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Total Fund Composite Fee Schedule
Market Value: $2,292.1 Million and 100.0% of Fund
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Total Fund Composite Fee Schedule
Market Value: $2,292.1 Million and 100.0% of Fund




