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Market Value: $2,093.6 Million and 100.0% of Fund
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 Ending December 31, 2018

Asset Class Market Value
($)

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

($)
_

Total Fund Composite 2,093,645,213 -36,789,116 100.0 100.0 0

Fixed Income Composite 368,987,254 -20,111,999 17.6 17.0 13,067,568

Loomis Sayles Core-Plus Core Plus Fixed Income 150,229,312 -9,111,999 7.2 7.0 3,674,147

BlackRock Strategic Income Opps Unconstrained Fixed
Income 149,397,556 -11,000,000 7.1 7.0 2,842,392

Shenkman - Four Points High Yield Fixed Income 69,360,386 0 3.3 3.0 6,551,030

U.S. Equity Composite 550,673,287 -10,035,959 26.3 27.5 -25,079,146

NTGI Russell 1000 Value Large-Cap Value 139,038,253 -8,008,304 6.6 7.0 -7,516,912

NTGI Russell 1000 Growth Large-Cap Growth 100,931,684 -5,997 4.8 5.0 -3,750,577

NTGI S&P 400 Mid-Cap Core 80,093,020 -4,841 3.8 4.0 -3,652,788

Vanguard Mid Cap Value Mid-Cap Value 84,429,319 0 4.0 4.0 683,511

NTGI Russell 2000 Value Small-Cap Value 141,926,277 -8,723 6.8 7.5 -15,097,114

Clifton Group Cash Overlay 4,254,733 -2,008,094 0.2   

Non-U.S. Equity Composite 448,953,394 -19,968 21.4 23.0 -32,585,005

NTGI MSCI EAFE Non-U.S. Large-Cap
Core 196,764,776 -19,968 9.4 10.0 -12,599,746

DFA International Small Value Non-U.S. Small-Cap
Value 92,600,398 0 4.4 5.0 -12,081,862

DFA Emerging Markets Value Emerging Markets 49,264,680 0 2.4 2.5 -3,076,450

DFA Emerging Markets Core Emerging Markets 47,439,550 0 2.3 2.5 -4,901,580

DFA Emerging Markets Small Cap EM Small-Cap 61,222,382 0 2.9 3.0 -1,586,974

Risk Parity Composite 109,180,156 0 5.2 5.0 4,497,895

AQR Risk Parity Risk Parity 109,180,156 0 5.2 5.0 4,497,895

Real Estate Composite 237,962,385 -2,734,525 11.4 10.0 28,597,864

J.P. Morgan SPF Core Real Estate 75,727,361 -183,493 3.6   

Morgan Stanley P.P. Core Real Estate 71,401,067 -887,079 3.4   

PRISA III Value-Added Real Estate 38,090,251 -156,869 1.8   

Principal Enhanced Value-Added Real Estate 47,290,497 -607,084 2.3   

Mesirow/Courtland I Non-U.S. Core Real
Estate 5,453,209 -900,000 0.3   

Infrastructure Composite 182,124,527 -384,622 8.7 7.5 25,101,136

Alinda Fund II Core Infrastructure 31,880,936 -384,622 1.5   

Macquarie Fund II Core Infrastructure 60,495,188 0 2.9   

J.P. Morgan Infrastructure Core Infrastructure 30,560,514 0 1.5   

IFM Global Infrastructure (U.S) Global Infrastructure 59,187,889 0 2.8   

Total Fund Composite
Market Value: $2,093.6 Million and 100.0% of Fund
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 Ending December 31, 2018

Asset Class Market Value
($)

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

($)
_

Private Equity Composite 187,696,936 -3,144,544 9.0 10.0 -21,667,585

Private Equity w/o Blue Chip 186,201,286 -3,144,544 8.9 -- 186,201,286

Fort Washington Fund V Divers. Private Equity 17,666,462 -1,700,000 0.8   

Fort Washington Fund VI Divers. Private Equity 15,146,454 -2,400,000 0.7   

Fort Washington Fund VIII Divers. Private Equity 40,376,105 0 1.9   

Fort Washington Fund IX Divers. Private Equity 18,523,980 5,000,000 0.9   

Fort Washington Opp Fund III Secondary Private Equity
FoF 30,217,119 -1,200,000 1.4   

North Sky Fund III - LBO LBO Private Equity 9,103,406 -737,984 0.4   

North Sky Fund III - VC Venture Private Equity 3,108,470 0 0.1   

North Sky Fund IV - LBO LBO Private Equity 9,032,287 -1,147,548 0.4   

North Sky Fund IV - VC Venture Private Equity 3,726,332 -692,773 0.2   

North Sky Fund V Divers. Private Equity 33,594,201 772,196 1.6   

Portfolio Advisors IV - Special Sit Mezz./Special Sit.
Private Equity FoF 3,630,453 -730,077 0.2   

Portfolio Advisors V - Special Sit Mezz./Special Sit.
Private Equity FoF 2,076,018 -308,359 0.1   

Blue Chip Fund IV Venture Private Equity 1,495,650 0 0.1   

Total Cash Equivalents 7,798,957 -357,498 0.4 -- 7,798,957
XXXXX
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Current Policy Difference %
_

Fixed Income Composite $368,987,254 $355,919,686 $13,067,568 0.6%

U.S. Equity Composite $550,673,287 $575,752,434 -$25,079,146 -1.2%

Non-U.S. Equity Composite $448,953,394 $481,538,399 -$32,585,005 -1.6%

Hedge Fund Composite $268,316 $0 $268,316 0.0%

Risk Parity Composite $109,180,156 $104,682,261 $4,497,895 0.2%

Real Estate Composite $237,962,385 $209,364,521 $28,597,864 1.4%

Infrastructure Composite $182,124,527 $157,023,391 $25,101,136 1.2%

Private Equity Composite $187,696,936 $209,364,521 -$21,667,585 -1.0%

Total Cash Equivalents $7,798,957 -- -- --

Total $2,093,645,213
XXXXX

Total Fund Composite Asset Allocation
Market Value: $2,093.6 Million and 100.0% of Fund



Total Fund Composite Asset Allocation
Market Value: $2,093.6 Million and 100.0% of Fund
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Summary of Cash Flows
  Fourth Quarter Year-To-Date One Year Three Years

_

Beginning Market Value $2,298,332,178.75 $2,333,959,767.72 $2,333,959,767.72 $2,124,421,605.92

Net Cash Flow -$36,153,997.97 -$146,260,118.45 -$146,260,118.45 -$438,925,061.25

Net Investment Change -$168,532,967.75 -$94,054,436.24 -$94,054,436.24 $408,148,668.36

Ending Market Value $2,093,645,213.03 $2,093,645,213.03 $2,093,645,213.03 $2,093,645,213.03
_

Total Fund Composite Market Value History
Market Value: $2,093.6 Million and 100.0% of Fund
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Total Fund Composite Attribution
Market Value: $2,093.6 Million and 100.0% of Fund

Attribution Summary
5 Years Ending December 31, 2018

Wtd. Actual
Return

Wtd. Index
Return

Excess
Return

Selection
Effect

Allocation
Effect

Interaction
Effects

Total
Effects

Fixed Income Composite 3.21% 2.52% 0.69% 0.12% 0.00% 0.00% 0.12%
U.S. Equity Composite 6.27% 7.91% -1.64% -0.41% 0.00% -0.03% -0.44%
Non-U.S. Equity Composite 1.80% 0.68% 1.13% 0.26% 0.01% -0.01% 0.26%
Hedge Fund Composite 0.14% 1.38% -1.24% 0.06% -0.07% -0.10% -0.11%
Risk Parity Composite 2.43% 5.87% -3.45% -0.17% 0.00% 0.00% -0.18%
Real Estate Composite 11.60% 9.41% 2.18% 0.19% 0.04% 0.00% 0.24%
Infrastructure Composite 6.88% 4.66% 2.23% 0.08% 0.07% 0.03% 0.18%
Private Equity Composite 10.80% 11.72% -0.93% -0.05% -0.08% -0.01% -0.14%
Total Cash Equivalents 1.46% 0.63% 0.83% -- -- -- --
Total 5.21% 5.36% -0.14% 0.07% -0.03% -0.12% -0.08%

Calendar Years
YTD 2018 2017 2016 2015 Quarter 1 Yr 3 Yrs

Wtd. Actual Return -4.2% -4.2% 15.1% 9.1% 0.3% -7.3% -4.2% 6.4%
Wtd. Index Return * -2.6% -2.6% 16.0% 7.2% 0.8% -6.5% -2.6% 6.6%
Excess Return -1.6% -1.6% -0.9% 2.0% -0.6% -0.8% -1.6% -0.2%
Selection Effect -1.4% -1.4% -0.7% 2.5% -0.6% -0.8% -1.4% 0.1%
Allocation Effect -0.1% -0.1% 0.2% -0.2% -0.1% 0.0% -0.1% -0.1%
Interaction Effect -0.1% -0.1% -0.2% -0.3% 0.1% 0.0% -0.1% -0.2%

 

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



 Ending December 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 -7.4% -4.4% -4.4% 4.8% 6.2% 4.6% 4.9% 7.6% 8.8% 6.0% 5.2%
Target Benchmark -7.0% -4.0% -4.0% 5.2% 6.4% 4.9% 5.1% 7.7% 8.6% 6.1% 5.4%

InvestorForce Public DB Net Rank 35 48 48 52 21 21 22 24 19 31 51

Fixed Income Composite -1.3% -0.6% -0.6% 2.5% 4.0% 2.5% 3.1% 3.5% 6.0% 4.8% 5.3%
BBgBarc US Aggregate TR 1.6% 0.0% 0.0% 1.8% 2.1% 1.7% 2.5% 2.1% 3.5% 3.9% 4.5%

InvestorForce Public DB Total Fix Inc
Net Rank 96 70 70 17 15 11 7 7 13 15 15

U.S. Equity Composite -15.7% -8.6% -8.6% 3.8% 7.8% 5.0% 6.1% 11.2% 12.4% 7.5% 5.6%
Russell 3000 -14.3% -5.2% -5.2% 7.1% 9.0% 6.8% 7.9% 12.5% 13.2% 7.9% 6.0%

InvestorForce Public DB US Eq Net
Rank 87 93 93 99 72 83 72 61 64 66 79

Non-U.S. Equity Composite -11.6% -16.2% -16.2% 3.4% 4.7% 2.2% 1.5% 5.5% 7.2% 5.7% 3.9%
MSCI ACWI ex USA -11.5% -14.2% -14.2% 4.5% 4.5% 1.8% 0.7% 4.8% 6.6% 5.2% 4.2%

InvestorForce Public DB ex-US Eq
Net Rank 36 72 72 70 33 50 29 54 53 33 94

Risk Parity Composite -6.2% -6.1% -6.1% 2.5% 5.3% 1.4% 2.4% -- -- -- --
60% Wilshire 5000/40% BarCap
Aggregate -8.1% -2.9% -2.9% 5.1% 6.3% 4.9% 5.9% 8.3% 9.5% 6.6% 5.8%

Real Estate Composite 1.6% 7.5% 7.5% 7.7% 8.3% 9.9% 10.4% 11.1% 6.8% -- --
NFI 1.5% 7.4% 7.4% 7.0% 7.3% 8.9% 9.4% 10.0% 6.0% 7.2% 7.5%
NPI 1.4% 6.7% 6.7% 6.8% 7.2% 8.7% 9.3% 9.7% 7.5% 8.9% 9.0%

InvestorForce All DB Real Estate Priv
Net Rank 23 30 30 26 14 9 13 8 17 -- --

Infrastructure Composite 0.9% 5.9% 5.9% 4.2% 2.9% 4.9% 6.4% 6.0% 7.9% -- --
3 Month T-Bill +4% 1.5% 6.0% 6.0% 5.5% 5.1% 4.8% 4.7% 4.5% 4.4% 5.3% 5.8%

Private Equity Composite 0.0% 13.6% 13.6% 14.0% 12.0% 11.0% 10.5% 12.3% 13.3% 8.8% 5.1%
Cambridge Associates All PE 0.0% 11.5% 11.5% 15.3% 13.4% 11.8% 11.7% 13.1% 13.3% 13.4% 13.1%

Private Equity w/o Blue Chip 0.0% 14.3% 14.3% 14.6% 12.7% 11.9% 11.3% 13.3% 14.4% -- --

8 Marquette Associates, Inc.

Total Fund Composite Annualized Performance (Net of Fees)
Market Value: $2,093.6 Million and 100.0% of Fund
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Total Fund Composite Annualized Performance (Net of Fees)
Market Value: $2,093.6 Million and 100.0% of Fund



 Calendar Year
2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 2008

_

Total Fund Composite -4.4% 14.9% 8.9% -0.1% 6.4% 17.5% 12.0% 1.1% 13.9% 20.7% -28.1%
Target Benchmark -4.0% 15.4% 8.9% 0.4% 5.8% 17.2% 12.1% -1.8% 14.7% 20.8% -29.3%

InvestorForce Public DB Net Rank 48 45 7 40 26 22 46 38 17 37 80

Fixed Income Composite -0.6% 5.6% 7.2% -2.0% 5.6% 0.7% 8.6% 5.6% 9.7% 21.1% -5.7%
BBgBarc US Aggregate TR 0.0% 3.5% 2.6% 0.5% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9% 5.2%

InvestorForce Public DB Total Fix Inc
Net Rank 70 44 11 77 17 20 36 67 25 13 67

U.S. Equity Composite -8.6% 17.8% 16.4% -3.0% 10.8% 35.4% 15.4% -0.1% 19.4% 28.1% -36.6%
Russell 3000 -5.2% 21.1% 12.7% 0.5% 12.6% 33.6% 16.4% 1.0% 16.9% 28.3% -37.3%

InvestorForce Public DB US Eq Net
Rank 93 95 3 88 54 24 58 66 29 65 36

Non-U.S. Equity Composite -16.2% 27.7% 7.3% -4.9% -1.4% 14.5% 18.2% -10.2% 12.9% 36.1% -39.1%
MSCI ACWI ex USA -14.2% 27.2% 4.5% -5.7% -3.9% 15.3% 16.8% -13.7% 11.2% 41.4% -45.5%

InvestorForce Public DB ex-US Eq
Net Rank 72 59 7 68 13 79 49 6 40 59 20

Risk Parity Composite -6.1% 11.9% 11.2% -9.4% 6.5% -2.9% -- -- -- -- --
60% Wilshire 5000/40% BarCap
Aggregate -2.9% 13.8% 8.7% 0.7% 9.9% 18.1% 11.5% 4.1% 13.6% 19.6% -22.2%

Real Estate Composite 7.5% 7.9% 9.3% 14.8% 12.4% 14.8% 11.0% 16.9% 15.9% -31.9% -8.3%
NFI 7.4% 6.7% 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7%
NPI 6.7% 7.0% 8.0% 13.3% 11.8% 11.0% 10.5% 14.3% 13.1% -16.9% -6.5%

InvestorForce All DB Real Estate Priv
Net Rank 30 20 7 22 31 17 30 14 25 77 24

Infrastructure Composite 5.9% 2.5% 0.4% 11.2% 12.5% 4.2% 5.6% 11.7% 23.9% 2.9% --
3 Month T-Bill +4% 6.0% 5.0% 4.3% 4.0% 4.0% 4.1% 4.1% 4.0% 4.1% 4.1% 5.4%

Private Equity Composite 13.6% 14.3% 8.1% 8.2% 8.4% 26.5% 8.4% 11.8% 17.5% 17.4% -10.5%
Cambridge Associates All PE 11.5% 19.2% 9.8% 7.3% 11.2% 20.7% 12.6% 8.0% 19.6% 14.2% -25.7%

Private Equity w/o Blue Chip 14.3% 15.0% 9.0% 9.5% 8.8% 28.8% 9.0% 14.3% 19.8% 17.0% -15.3%

Total Fund Composite Calendar Performance (Net of Fees)
Market Value: $2,093.6 Million and 100.0% of Fund

10 Marquette Associates, Inc.



 Ending December 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 -3.8% -7.4% -4.4% -4.4% 4.8% 6.2% 4.6% 4.9% 7.6% 8.8% 8.7% May-85
Target Benchmark -3.8% -7.0% -4.0% -4.0% 5.2% 6.4% 4.9% 5.1% 7.7% 8.6% -- May-85

InvestorForce Public DB Net Rank 26 35 48 48 52 21 21 22 24 19  6 May-85

Fixed Income Composite 0.0% -1.3% -0.6% -0.6% 2.5% 4.0% 2.5% 3.1% 3.5% 6.0% 5.6% Nov-95
BBgBarc US Aggregate TR 1.8% 1.6% 0.0% 0.0% 1.8% 2.1% 1.7% 2.5% 2.1% 3.5% 4.9% Nov-95

InvestorForce Public DB Total Fix
Inc Net Rank 96 96 70 70 17 15 11 7 7 13  33 Nov-95

Loomis Sayles Core-Plus 1.2% 0.1% -0.4% -0.4% 2.4% 3.9% -- -- -- -- 2.5% Jul-15
BBgBarc US Aggregate TR 1.8% 1.6% 0.0% 0.0% 1.8% 2.1% 1.7% 2.5% 2.1% 3.5% 1.8% Jul-15

eV US Core Plus Fixed Inc Net
Rank 50 81 39 39 18 4 -- -- -- --  25 Jul-15

BlackRock Strategic Income Opps 0.1% -0.5% -0.5% -0.5% 2.2% 2.7% 2.0% -- -- -- 2.0% Dec-14
BBgBarc US Aggregate TR 1.8% 1.6% 0.0% 0.0% 1.8% 2.1% 1.7% 2.5% 2.1% 3.5% 1.7% Dec-14
3 Month T-Bill +4% 0.5% 1.5% 6.0% 6.0% 5.5% 5.1% 4.8% 4.7% 4.5% 4.4% 4.8% Dec-14

eV US Core Plus Fixed Inc Net
Rank 98 94 42 42 36 61 67 -- -- --  67 Dec-14

Shenkman - Four Points -2.9% -5.9% -1.0% -1.0% 3.2% 7.3% 4.3% 4.0% 6.0% -- 5.9% Aug-10
BBgBarc US High Yield TR -2.1% -4.5% -2.1% -2.1% 2.6% 7.2% 4.2% 3.8% 6.0% 11.1% 6.4% Aug-10

eV US High Yield Fixed Inc
Net Rank 96 90 24 24 12 10 16 21 24 --  46 Aug-10

Marquette Associates, Inc. 11

Investment Manager Annualized Performance (Net of Fees)



 Ending December 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 -10.4% -15.7% -8.6% -8.6% 3.8% 7.8% 5.0% 6.1% 11.2% 12.4% 8.7% Feb-89
Russell 3000 -9.3% -14.3% -5.2% -5.2% 7.1% 9.0% 6.8% 7.9% 12.5% 13.2% 9.9% Feb-89

InvestorForce Public DB US Eq
Net Rank 97 87 93 93 99 72 83 72 61 64  99 Feb-89

NTGI Russell 1000 Value -9.6% -11.7% -8.2% -8.2% 2.2% 7.0% 4.3% 6.0% -- -- 6.0% Dec-13
Russell 1000 Value -9.6% -11.7% -8.3% -8.3% 2.1% 7.0% 4.2% 5.9% 11.0% 11.2% 5.9% Dec-13

eV US Large Cap Value Equity
Net Rank 50 28 40 40 59 46 45 38 -- --  38 Dec-13

NTGI Russell 1000 Growth -8.6% -15.8% -1.5% -1.5% 13.2% 11.2% 9.8% 10.4% -- -- 10.4% Dec-13
Russell 1000 Growth -8.6% -15.9% -1.5% -1.5% 13.2% 11.1% 9.8% 10.4% 14.1% 15.3% 10.4% Dec-13

eV US Large Cap Growth
Equity Net Rank 66 59 55 55 44 21 21 13 -- --  13 Dec-13

NTGI S&P 400 -11.3% -17.3% -11.0% -11.0% 1.7% 7.7% 5.2% 6.1% -- -- 6.1% Dec-13
S&P 400 MidCap -11.3% -17.3% -11.1% -11.1% 1.7% 7.7% 5.1% 6.0% 11.2% 13.7% 6.0% Dec-13

eV US Mid Cap Equity Net
Rank 82 63 56 56 59 28 37 39 -- --  39 Dec-13

Vanguard Mid Cap Value -10.7% -15.1% -- -- -- -- -- -- -- -- -15.6% Jan-18
CRSP US Mid Cap Value TR
USD -10.7% -15.1% -12.4% -12.4% 1.3% 5.7% 3.8% 5.8% 11.5% 13.7% -15.6% Jan-18

Mid-Cap Value MStar MF
Rank 41 38 -- -- -- -- -- -- -- --  49 Jan-18

NTGI Russell 2000 Value -12.1% -18.6% -12.7% -12.7% -2.9% 7.6% 3.6% 3.8% -- -- 3.8% Dec-13
Russell 2000 Value -12.1% -18.7% -12.9% -12.9% -3.1% 7.4% 3.5% 3.6% 9.6% 10.4% 3.6% Dec-13

eV US Small Cap Value Equity
Net Rank 62 43 31 31 45 24 37 40 -- --  40 Dec-13

Clifton Group             

Investment Manager Annualized Performance (Net of Fees)
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Investment Manager Annualized Performance (Net of Fees)

 Ending December 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 -4.4% -11.6% -16.2% -16.2% 3.4% 4.7% 2.2% 1.5% 5.5% 7.2% 5.6% May-93
MSCI ACWI ex USA -4.5% -11.5% -14.2% -14.2% 4.5% 4.5% 1.8% 0.7% 4.8% 6.6% -- May-93

InvestorForce Public DB ex-US
Eq Net Rank 13 36 72 72 70 33 50 29 54 53  -- May-93

NTGI MSCI EAFE -4.9% -12.4% -- -- -- -- -- -- -- -- -13.4% Jul-18
MSCI EAFE -4.9% -12.5% -13.8% -13.8% 3.8% 2.9% 1.9% 0.5% 5.8% 6.3% -13.5% Jul-18

eV EAFE Large Cap Core Net
Rank 43 29 -- -- -- -- -- -- -- --  37 Jul-18

DFA International Small Value -7.1% -17.9% -23.3% -23.3% -0.9% 2.0% 2.5% 0.9% 7.8% 8.7% 2.4% Nov-07
MSCI EAFE Small Cap -6.4% -16.0% -17.9% -17.9% 4.5% 3.7% 5.2% 3.1% 8.8% 10.5% 3.0% Nov-07

Foreign Small/Mid Value
MStar MF Rank 95 95 88 88 75 67 54 47 45 51  67 Nov-07

DFA Emerging Markets Value -2.2% -7.2% -- -- -- -- -- -- -- -- -13.9% Mar-18
MSCI Emerging Markets -2.7% -7.5% -14.6% -14.6% 8.3% 9.2% 2.6% 1.6% 3.2% 8.0% -15.8% Mar-18

Diversified Emerging Mkts
MStar MF Rank 25 44 -- -- -- -- -- -- -- --  9 Mar-18

DFA Emerging Markets Core -2.4% -6.4% -- -- -- -- -- -- -- -- -16.6% Mar-18
MSCI Emerging Markets -2.7% -7.5% -14.6% -14.6% 8.3% 9.2% 2.6% 1.6% 3.2% 8.0% -15.8% Mar-18

Diversified Emerging Mkts
MStar MF Rank 29 33 -- -- -- -- -- -- -- --  33 Mar-18

DFA Emerging Markets Small Cap -1.9% -5.7% -17.6% -17.6% 5.6% 7.3% 3.1% -- -- -- 3.1% Dec-14
MSCI Emerging Markets Small
Cap -1.6% -7.2% -18.6% -18.6% 4.4% 3.7% 0.9% 1.0% 3.8% 9.9% 0.9% Dec-14

eV Emg Mkts Small Cap
Equity Net Rank 58 19 46 46 62 20 35 -- -- --  35 Dec-14

Risk Parity Composite -2.2% -6.2% -6.1% -6.1% 2.5% 5.3% 1.4% 2.4% -- -- -- Jul-12
60% Wilshire 5000/40% BarCap
Aggregate -4.9% -8.1% -2.9% -2.9% 5.1% 6.3% 4.9% 5.9% 8.3% 9.5% 7.9% Jul-12

AQR Risk Parity -2.2% -6.2% -6.1% -6.1% 2.5% 5.3% 1.4% 2.4% -- -- -- Jul-12
60% Wilshire 5000/40% BarCap
Aggregate -4.9% -8.1% -2.9% -2.9% 5.1% 6.3% 4.9% 5.9% 8.3% 9.5% 7.9% Jul-12



Investment Manager Annualized Performance (Net of Fees)
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 Ending December 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 1.3% 1.6% 7.5% 7.5% 7.7% 8.3% 9.9% 10.4% 11.1% 6.8% 5.4% Aug-07
NFI 0.5% 1.5% 7.4% 7.4% 7.0% 7.3% 8.9% 9.4% 10.0% 6.0% 4.5% Aug-07
NPI 0.5% 1.4% 6.7% 6.7% 6.8% 7.2% 8.7% 9.3% 9.7% 7.5% 6.4% Aug-07

InvestorForce All DB Real Estate
Priv Net Rank 27 23 30 30 26 14 9 13 8 17  14 Aug-07

J.P. Morgan SPF 0.4% 1.6% 7.0% 7.0% 6.6% 6.8% 8.6% 8.9% 10.0% 6.6% -- Jan-08
NFI 0.5% 1.5% 7.4% 7.4% 7.0% 7.3% 8.9% 9.4% 10.0% 6.0% 4.4% Jan-08
NPI 0.5% 1.4% 6.7% 6.7% 6.8% 7.2% 8.7% 9.3% 9.7% 7.5% 6.1% Jan-08

InvestorForce All DB Real
Estate Pub Net Rank 32 5 46 46 53 58 48 57 46 15  -- Jan-08

Morgan Stanley P.P. 2.0% 2.0% 8.0% 8.0% 8.4% 8.6% 10.1% 10.9% 11.8% 6.9% 6.0% Aug-07
NFI 0.5% 1.5% 7.4% 7.4% 7.0% 7.3% 8.9% 9.4% 10.0% 6.0% 4.5% Aug-07
NPI 0.5% 1.4% 6.7% 6.7% 6.8% 7.2% 8.7% 9.3% 9.7% 7.5% 6.4% Aug-07

InvestorForce All DB Real
Estate Pub Net Rank 1 1 7 7 4 6 9 3 2 13  1 Aug-07

PRISA III 1.5% 1.5% 7.9% 7.9% 8.9% 10.3% 13.3% 14.0% 14.1% 6.4% 3.7% Dec-07
NFI 0.5% 1.5% 7.4% 7.4% 7.0% 7.3% 8.9% 9.4% 10.0% 6.0% 4.4% Dec-07
NPI 0.5% 1.4% 6.7% 6.7% 6.8% 7.2% 8.7% 9.3% 9.7% 7.5% 6.1% Dec-07

InvestorForce All DB Real
Estate Pub Net Rank 1 9 12 12 1 1 1 1 1 29  73 Dec-07

Principal Enhanced 1.6% 1.6% 9.5% 9.5% 9.4% 10.8% 13.1% 13.2% 13.8% 6.2% 4.0% Mar-08
NFI 0.5% 1.5% 7.4% 7.4% 7.0% 7.3% 8.9% 9.4% 10.0% 6.0% 4.4% Mar-08
NPI 0.5% 1.4% 6.7% 6.7% 6.8% 7.2% 8.7% 9.3% 9.7% 7.5% 6.1% Mar-08

InvestorForce All DB Real
Estate Pub Net Rank 1 8 1 1 1 1 1 1 1 33  69 Mar-08

Mesirow/Courtland I 0.0% 0.0% -5.4% -5.4% -1.9% -0.7% -0.5% 1.0% 2.4% 2.7% -- Aug-07
NFI 0.5% 1.5% 7.4% 7.4% 7.0% 7.3% 8.9% 9.4% 10.0% 6.0% 4.5% Aug-07
NPI 0.5% 1.4% 6.7% 6.7% 6.8% 7.2% 8.7% 9.3% 9.7% 7.5% 6.4% Aug-07

Infrastructure Composite 1.0% 0.9% 5.9% 5.9% 4.2% 2.9% 4.9% 6.4% 6.0% 7.9% -- Aug-08
3 Month T-Bill +4% 0.5% 1.5% 6.0% 6.0% 5.5% 5.1% 4.8% 4.7% 4.5% 4.4% 4.4% Aug-08

Alinda Fund II 0.0% 0.0% -7.3% -7.3% -6.3% -5.7% -1.3% 3.0% 2.2% 5.8% -- Aug-08
3 Month T-Bill +4% 0.5% 1.5% 6.0% 6.0% 5.5% 5.1% 4.8% 4.7% 4.5% 4.4% 4.4% Aug-08

Macquarie Fund II 0.0% 0.0% 4.9% 4.9% 7.5% 7.6% 7.7% 6.3% 6.6% 8.2% -- Sep-08
3 Month T-Bill +4% 0.5% 1.5% 6.0% 6.0% 5.5% 5.1% 4.8% 4.7% 4.5% 4.4% 4.4% Sep-08

J.P. Morgan Infrastructure 0.0% 0.0% 3.7% 3.7% -- -- -- -- -- -- 3.7% Dec-17
CPI +4% 0.3% 0.8% 6.3% 6.3% 6.3% 6.2% 5.9% 5.6% 5.6% 5.9% 6.3% Dec-17

IFM Global Infrastructure (U.S) 3.2% 2.9% -- -- -- -- -- -- -- -- 18.4% Feb-18
CPI +4% 0.3% 0.8% 6.3% 6.3% 6.3% 6.2% 5.9% 5.6% 5.6% 5.9% 4.6% Feb-18



 Ending December 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% 13.6% 13.6% 14.0% 12.0% 11.0% 10.5% 12.3% 13.3% 7.8% Jul-93
Cambridge Associates All PE 0.0% 0.0% 11.5% 11.5% 15.3% 13.4% 11.8% 11.7% 13.1% 13.3% 15.4% Jul-93

Private Equity w/o Blue Chip 0.0% 0.0% 14.3% 14.3% 14.6% 12.7% 11.9% 11.3% 13.3% 14.4% --

Fort Washington Fund V 0.0% 0.0% 8.2% 8.2% 8.8% 6.7% 5.7% 6.9% 9.6% 11.7% -- Sep-07
Cambridge Associates All PE 0.0% 0.0% 11.5% 11.5% 15.3% 13.4% 11.8% 11.7% 13.1% 13.3% 9.3% Sep-07

Fort Washington Fund VI 0.0% 0.0% 16.7% 16.7% 16.7% 11.0% 12.4% 13.3% 14.8% 13.0% -- Apr-08
Cambridge Associates All PE 0.0% 0.0% 11.5% 11.5% 15.3% 13.4% 11.8% 11.7% 13.1% 13.3% 9.3% Apr-08

Fort Washington Fund VIII 0.0% 0.0% 10.7% 10.7% 12.1% 14.6% 17.1% -- -- -- 9.9% Jan-14
Cambridge Associates All PE 0.0% 0.0% 11.5% 11.5% 15.3% 13.4% 11.8% 11.7% 13.1% 13.3% 11.7% Jan-14

Fort Washington Fund IX 0.0% 0.0% 10.8% 10.8% 5.1% -- -- -- -- -- 26.6% Sep-16
Cambridge Associates All PE 0.0% 0.0% 11.5% 11.5% 15.3% 13.4% 11.8% 11.7% 13.1% 13.3% 14.8% Sep-16

Fort Washington Opp Fund III 0.0% 0.0% 13.4% 13.4% 17.6% 21.3% 27.3% -- -- -- 29.0% Jul-14
Cambridge Associates All PE 0.0% 0.0% 11.5% 11.5% 15.3% 13.4% 11.8% 11.7% 13.1% 13.3% 11.3% Jul-14

North Sky Fund III - LBO 0.0% 0.0% 19.7% 19.7% 19.0% 18.3% 16.8% 15.6% 16.7% 16.6% 12.4% May-07
Cambridge Associates All PE 0.0% 0.0% 11.5% 11.5% 15.3% 13.4% 11.8% 11.7% 13.1% 13.3% 9.8% May-07

North Sky Fund III - VC 0.0% 0.0% 20.8% 20.8% 22.6% 13.3% 10.7% 11.4% 13.0% 12.9% 11.4% May-07
Cambridge Associates All PE 0.0% 0.0% 11.5% 11.5% 15.3% 13.4% 11.8% 11.7% 13.1% 13.3% 9.8% May-07

North Sky Fund IV - LBO 0.0% 0.0% 14.1% 14.1% 18.0% 16.6% 16.6% 16.0% 15.4% 17.4% -- Aug-08
Cambridge Associates All PE 0.0% 0.0% 11.5% 11.5% 15.3% 13.4% 11.8% 11.7% 13.1% 13.3% 10.1% Aug-08

North Sky Fund IV - VC 0.0% 0.0% 17.1% 17.1% 20.6% 12.6% 12.1% 6.2% 12.7% 19.0% -- May-08
Cambridge Associates All PE 0.0% 0.0% 11.5% 11.5% 15.3% 13.4% 11.8% 11.7% 13.1% 13.3% 9.4% May-08

North Sky Fund V 0.0% 0.0% 23.2% 23.2% 15.7% 13.6% 9.6% -- -- -- 2.2% Apr-14
Cambridge Associates All PE 0.0% 0.0% 11.5% 11.5% 15.3% 13.4% 11.8% 11.7% 13.1% 13.3% 11.4% Apr-14

Portfolio Advisors IV - Special Sit 0.0% 0.0% 2.4% 2.4% 4.8% 3.7% 2.3% 2.5% 5.2% 7.5% -- Jun-07
Cambridge Associates All PE 0.0% 0.0% 11.5% 11.5% 15.3% 13.4% 11.8% 11.7% 13.1% 13.3% 9.5% Jun-07

Portfolio Advisors V - Special Sit 0.0% 0.0% 5.2% 5.2% 4.8% 5.8% 4.8% 6.6% 7.8% 10.2% -- Aug-08
Cambridge Associates All PE 0.0% 0.0% 11.5% 11.5% 15.3% 13.4% 11.8% 11.7% 13.1% 13.3% 10.1% Aug-08

Blue Chip Fund IV 0.0% 0.0% -37.1% -37.1% -26.8% -24.0% -22.0% -17.5% -12.1% -7.6% -- Dec-00
Cambridge Associates All PE 0.0% 0.0% 11.5% 11.5% 15.3% 13.4% 11.8% 11.7% 13.1% 13.3% 9.7% Dec-00
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 Calendar Year
2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 2008

_

Total Fund Composite -4.4% 14.9% 8.9% -0.1% 6.4% 17.5% 12.0% 1.1% 13.9% 20.7% -28.1%
Target Benchmark -4.0% 15.4% 8.9% 0.4% 5.8% 17.2% 12.1% -1.8% 14.7% 20.8% -29.3%

InvestorForce Public DB Net Rank 48 45 7 40 26 22 46 38 17 37 80

Fixed Income Composite -0.6% 5.6% 7.2% -2.0% 5.6% 0.7% 8.6% 5.6% 9.7% 21.1% -5.7%
BBgBarc US Aggregate TR 0.0% 3.5% 2.6% 0.5% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9% 5.2%

InvestorForce Public DB Total Fix Inc
Net Rank 70 44 11 77 17 20 36 67 25 13 67

Loomis Sayles Core-Plus -0.4% 5.3% 7.0% -- -- -- -- -- -- -- --
BBgBarc US Aggregate TR 0.0% 3.5% 2.6% 0.5% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9% 5.2%

eV US Core Plus Fixed Inc Net
Rank 39 19 16 -- -- -- -- -- -- -- --

BlackRock Strategic Income Opps -0.5% 5.0% 3.7% -0.3% -- -- -- -- -- -- --
BBgBarc US Aggregate TR 0.0% 3.5% 2.6% 0.5% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9% 5.2%
3 Month T-Bill +4% 6.0% 5.0% 4.3% 4.0% 4.0% 4.1% 4.1% 4.0% 4.1% 4.1% 5.4%

eV US Core Plus Fixed Inc Net
Rank 42 36 75 62 -- -- -- -- -- -- --

Shenkman - Four Points -1.0% 7.5% 16.1% -4.2% 2.6% 10.7% 11.9% 1.7% -- -- --
BBgBarc US High Yield TR -2.1% 7.5% 17.1% -4.5% 2.5% 7.4% 15.8% 5.0% 15.1% 58.2% -26.2%

eV US High Yield Fixed Inc Net
Rank 24 39 20 66 35 10 91 86 -- -- --

Investment Manager Calendar Performance (Net of Fees)
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 Calendar Year
2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 2008

_

U.S. Equity Composite -8.6% 17.8% 16.4% -3.0% 10.8% 35.4% 15.4% -0.1% 19.4% 28.1% -36.6%
Russell 3000 -5.2% 21.1% 12.7% 0.5% 12.6% 33.6% 16.4% 1.0% 16.9% 28.3% -37.3%

InvestorForce Public DB US Eq Net
Rank 93 95 3 88 54 24 58 66 29 65 36

NTGI Russell 1000 Value -8.2% 13.8% 17.3% -3.6% 13.5% -- -- -- -- -- --
Russell 1000 Value -8.3% 13.7% 17.3% -3.8% 13.5% 32.5% 17.5% 0.4% 15.5% 19.7% -36.8%

eV US Large Cap Value Equity Net
Rank 40 83 19 57 23 -- -- -- -- -- --

NTGI Russell 1000 Growth -1.5% 30.1% 7.2% 5.7% 13.1% -- -- -- -- -- --
Russell 1000 Growth -1.5% 30.2% 7.1% 5.7% 13.0% 33.5% 15.3% 2.6% 16.7% 37.2% -38.4%

eV US Large Cap Growth Equity
Net Rank 55 40 19 35 26 -- -- -- -- -- --

NTGI S&P 400 -11.0% 16.3% 20.8% -2.1% 9.9% -- -- -- -- -- --
S&P 400 MidCap -11.1% 16.2% 20.7% -2.2% 9.8% 33.5% 17.9% -1.7% 26.6% 37.4% -36.2%

eV US Mid Cap Equity Net Rank 56 61 14 49 40 -- -- -- -- -- --

Vanguard Mid Cap Value -- -- -- -- -- -- -- -- -- -- --
CRSP US Mid Cap Value TR USD -12.4% 17.1% 15.3% -1.8% 14.1% 37.4% 17.9% -0.4% 24.6% 35.2% -37.9%

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

NTGI Russell 2000 Value -12.7% 8.1% 31.9% -7.3% 4.4% -- -- -- -- -- --
Russell 2000 Value -12.9% 7.8% 31.7% -7.5% 4.2% 34.5% 18.0% -5.5% 24.5% 20.6% -28.9%

eV US Small Cap Value Equity Net
Rank 31 67 12 72 56 -- -- -- -- -- --

Clifton Group            

Marquette Associates, Inc. 17
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Investment Manager Calendar Performance (Net of Fees)

 Calendar Year
2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 2008

_

Non-U.S. Equity Composite -16.2% 27.7% 7.3% -4.9% -1.4% 14.5% 18.2% -10.2% 12.9% 36.1% -39.1%
MSCI ACWI ex USA -14.2% 27.2% 4.5% -5.7% -3.9% 15.3% 16.8% -13.7% 11.2% 41.4% -45.5%

InvestorForce Public DB ex-US Eq
Net Rank 72 59 7 68 13 79 49 6 40 59 20

NTGI MSCI EAFE -- -- -- -- -- -- -- -- -- -- --
MSCI EAFE -13.8% 25.0% 1.0% -0.8% -4.9% 22.8% 17.3% -12.1% 7.8% 31.8% -43.4%

eV EAFE Large Cap Core Net
Rank -- -- -- -- -- -- -- -- -- -- --

DFA International Small Value -23.3% 28.0% 8.0% 4.0% -5.0% 32.4% 22.3% -17.5% 18.1% 39.5% -41.7%
MSCI EAFE Small Cap -17.9% 33.0% 2.2% 9.6% -4.9% 29.3% 20.0% -15.9% 22.0% 46.8% -47.0%

Foreign Small/Mid Value MStar MF
Rank 88 65 24 43 41 8 37 62 72 41 17

DFA Emerging Markets Value -- -- -- -- -- -- -- -- -- -- --
MSCI Emerging Markets -14.6% 37.3% 11.2% -14.9% -2.2% -2.6% 18.2% -18.4% 18.9% 78.5% -53.3%

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

DFA Emerging Markets Core -- -- -- -- -- -- -- -- -- -- --
MSCI Emerging Markets -14.6% 37.3% 11.2% -14.9% -2.2% -2.6% 18.2% -18.4% 18.9% 78.5% -53.3%

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

DFA Emerging Markets Small Cap -17.6% 35.3% 10.9% -8.7% -- -- -- -- -- -- --
MSCI Emerging Markets Small Cap -18.6% 33.8% 2.3% -6.8% 1.0% 1.0% 22.2% -27.2% 27.2% 113.8% -58.2%

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

Risk Parity Composite -6.1% 11.9% 11.2% -9.4% 6.5% -2.9% -- -- -- -- --
60% Wilshire 5000/40% BarCap
Aggregate -2.9% 13.8% 8.7% 0.7% 9.9% 18.1% 11.5% 4.1% 13.6% 19.6% -22.2%

AQR Risk Parity -6.1% 11.9% 11.2% -9.4% 6.5% -2.9% -- -- -- -- --
60% Wilshire 5000/40% BarCap
Aggregate -2.9% 13.8% 8.7% 0.7% 9.9% 18.1% 11.5% 4.1% 13.6% 19.6% -22.2%
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 Calendar Year
2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 2008

_

Real Estate Composite 7.5% 7.9% 9.3% 14.8% 12.4% 14.8% 11.0% 16.9% 15.9% -31.9% -8.3%
NFI 7.4% 6.7% 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7%
NPI 6.7% 7.0% 8.0% 13.3% 11.8% 11.0% 10.5% 14.3% 13.1% -16.9% -6.5%

InvestorForce All DB Real Estate Priv
Net Rank 30 20 7 22 31 17 30 14 25 77 24

J.P. Morgan SPF 7.0% 6.2% 7.3% 14.1% 10.3% 14.8% 10.9% 16.0% 14.2% -26.5% --
NFI 7.4% 6.7% 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7%
NPI 6.7% 7.0% 8.0% 13.3% 11.8% 11.0% 10.5% 14.3% 13.1% -16.9% -6.5%

InvestorForce All DB Real Estate
Pub Net Rank 46 56 45 31 85 10 34 29 53 26 --

Morgan Stanley P.P. 8.0% 8.7% 9.2% 14.6% 14.1% 16.2% 11.7% 16.5% 15.2% -33.1% -4.5%
NFI 7.4% 6.7% 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7%
NPI 6.7% 7.0% 8.0% 13.3% 11.8% 11.0% 10.5% 14.3% 13.1% -16.9% -6.5%

InvestorForce All DB Real Estate
Pub Net Rank 7 10 11 21 25 5 22 21 46 79 12

PRISA III 7.9% 9.9% 13.2% 22.7% 16.9% 14.9% 13.7% 23.1% 20.8% -50.1% -19.6%
NFI 7.4% 6.7% 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7%
NPI 6.7% 7.0% 8.0% 13.3% 11.8% 11.0% 10.5% 14.3% 13.1% -16.9% -6.5%

InvestorForce All DB Real Estate
Pub Net Rank 12 9 1 1 14 8 16 1 7 99 92

Principal Enhanced 9.5% 9.3% 13.5% 20.3% 13.8% 18.0% 12.6% 16.7% 12.5% -43.7% --
NFI 7.4% 6.7% 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7%
NPI 6.7% 7.0% 8.0% 13.3% 11.8% 11.0% 10.5% 14.3% 13.1% -16.9% -6.5%

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

Mesirow/Courtland I -5.4% 1.7% 1.8% 0.0% 6.9% 7.9% 4.1% 7.3% 15.0% -10.2% -31.8%
NFI 7.4% 6.7% 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7%
NPI 6.7% 7.0% 8.0% 13.3% 11.8% 11.0% 10.5% 14.3% 13.1% -16.9% -6.5%

Infrastructure Composite 5.9% 2.5% 0.4% 11.2% 12.5% 4.2% 5.6% 11.7% 23.9% 2.9% --
3 Month T-Bill +4% 6.0% 5.0% 4.3% 4.0% 4.0% 4.1% 4.1% 4.0% 4.1% 4.1% 5.4%

Alinda Fund II -7.3% -5.3% -4.4% 13.1% 21.9% 0.2% 0.4% 8.6% 27.9% 8.9% --
3 Month T-Bill +4% 6.0% 5.0% 4.3% 4.0% 4.0% 4.1% 4.1% 4.0% 4.1% 4.1% 5.4%

Macquarie Fund II 4.9% 10.1% 7.8% 8.2% 0.8% 6.2% 8.6% 14.0% 22.5% 0.4% --
3 Month T-Bill +4% 6.0% 5.0% 4.3% 4.0% 4.0% 4.1% 4.1% 4.0% 4.1% 4.1% 5.4%

J.P. Morgan Infrastructure 3.7% -- -- -- -- -- -- -- -- -- --
CPI +4% 6.3% 6.2% 6.2% 4.8% 4.8% 5.6% 5.8% 7.1% 5.6% 6.8% 4.1%

IFM Global Infrastructure (U.S) -- -- -- -- -- -- -- -- -- -- --
CPI +4% 6.3% 6.2% 6.2% 4.8% 4.8% 5.6% 5.8% 7.1% 5.6% 6.8% 4.1%
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Closed End Funds Statistics



Total Fund vs. Peer Universe
Market Value: $2,093.6 Million and 100.0% of Fund

Marquette Associates, Inc. 21



Investment Manager Statistics
Market Value: $2,093.6 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 0.6 2.9% -1.7% 1.1 0.9 -0.4 12.5% 96.7% 104.1%

     Russell 3000 0.7 -- -- -- -- -- 11.3% -- --

NTGI Russell 1000 Value 0.5 0.1% 0.1% 1.0 1.0 1.3 11.0% 100.2% 99.7%

     Russell 1000 Value 0.5 -- -- -- -- -- 11.0% -- --

NTGI Russell 1000 Growth 0.8 0.0% 0.0% 1.0 1.0 0.4 12.3% 99.9% 99.8%

     Russell 1000 Growth 0.8 -- -- -- -- -- 12.3% -- --

NTGI S&P 400 0.5 0.0% 0.1% 1.0 1.0 4.8 13.5% 100.3% 99.9%

     S&P 400 MidCap 0.5 -- -- -- -- -- 13.5% -- --

NTGI Russell 2000 Value 0.4 0.1% 0.2% 1.0 1.0 3.6 16.0% 100.7% 99.7%

     Russell 2000 Value 0.4 -- -- -- -- -- 16.0% -- --
XXXXX
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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 0.6 5.8% 1.0% 1.0 0.8 0.2 12.5% 112.7% 103.4%

MSCI ACWI 0.5 -- -- -- -- -- 10.6% -- --

 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 0.6 3.9% -2.1% 1.1 0.9 -0.4 12.5% 97.9% 107.9%

S&P 500 0.8 -- -- -- -- -- 11.0% -- --

 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 1.0% 0.0% 1.0 1.0 0.0 6.2% 96.9% 95.5%

     Target Benchmark 0.9 -- -- -- -- -- 6.1% -- --

Fixed Income Composite 1.4 2.7% 3.4% 0.3 0.2 0.7 2.2% 83.1% 2.7%

     BBgBarc US Aggregate TR 0.4 -- -- -- -- -- 2.9% -- --

Loomis Sayles Core-Plus 1.0 1.9% 2.3% 0.9 0.7 1.1 3.1% 117.8% 59.2%

     BBgBarc US Aggregate TR 0.4 -- -- -- -- -- 2.9% -- --

BlackRock Strategic Income Opps 1.0 3.3% 2.7% 0.0 0.0 0.2 1.6% 40.7% -22.8%

     BBgBarc US Aggregate TR 0.4 -- -- -- -- -- 2.9% -- --

Shenkman - Four Points 1.4 1.8% 0.9% 0.9 0.9 0.0 4.5% 94.3% 81.5%

     BBgBarc US High Yield TR 1.3 -- -- -- -- -- 4.7% -- --
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 0.9 4.9% 2.7% 0.6 0.9 0.0 6.2% 60.4% 51.3%

MSCI ACWI 0.5 -- -- -- -- -- 10.6% -- --
XXXXX

3 Years Ending December 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 0.9 5.9% 1.6% 0.5 0.8 -0.5 6.2% 53.3% 55.2%

S&P 500 0.8 -- -- -- -- -- 11.0% -- --
XXXXX
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Investment Manager Statistics
Market Value: $2,093.6 Million and 100.0% of Fund

3 Years Ending December 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 0.7 6.5% 6.0% 0.7 0.7 0.8 9.6% 95.3% 67.0%

     MSCI EAFE 0.2 -- -- -- -- -- 11.4% -- --

Harding Loevner 1.3 6.6% 11.3% 0.7 0.7 1.6 9.8% 104.7% 42.6%

     MSCI EAFE 0.2 -- -- -- -- -- 11.4% -- --

DFA International Small Value 0.1 3.9% -1.7% 1.0 0.9 -0.5 13.5% 91.1% 102.0%

     MSCI EAFE Small Cap 0.2 -- -- -- -- -- 13.0% -- --

DFA Emerging Markets Small Cap 0.4 3.3% 3.5% 1.1 1.0 1.1 15.3% 120.9% 98.2%

     MSCI Emerging Markets Small
Cap 0.2 -- -- -- -- -- 14.2% -- --

Hedge Fund Composite -0.5 6.0% -2.3% 0.2 0.0 -0.5 5.5% -19.5% 24.6%

     HFRI FOF: Diversified Index 0.1 -- -- -- -- -- 3.4% -- --

Fintan Partners -0.4 6.7% -1.4% 0.0 0.0 -0.4 5.7% -26.5% -5.9%

     HFRI Fund of Funds Composite
Index 0.1 -- -- -- -- -- 3.7% -- --

Risk Parity Composite 0.7 5.6% 1.7% 0.6 0.4 -0.2 6.2% 67.6% 60.3%

     60% Wilshire 5000/40% BarCap
Aggregate 0.8 -- -- -- -- -- 6.7% -- --

AQR Risk Parity 0.7 5.6% 1.7% 0.6 0.4 -0.2 6.2% 67.6% 60.3%

     60% Wilshire 5000/40% BarCap
Aggregate 0.8 -- -- -- -- -- 6.7% -- --

XXXXX



 Sharpe
Ratio

Tracking
Error Anlzd Alpha Beta R-Squared Information

Ratio

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

NTGI Russell 1000 Value 0.5 0.1% 0.1% 1.0 1.0 1.6 10.8% 100.4% 99.7%

NTGI Russell 1000 Growth 0.8 6.1% 4.8% 0.9 0.7 0.7 11.9% 112.9% 81.6%

NTGI S&P 400 0.4 5.3% -0.2% 1.1 0.8 0.0 12.7% 105.8% 103.3%

NTGI Russell 2000 Value 0.2 8.4% -3.2% 1.2 0.7 -0.3 15.2% 110.9% 119.3%

Non-U.S. Equity Composite 0.1 8.4% -3.0% 0.8 0.5 -0.5 12.0% 52.3% 83.1%

Investment Manager Statistics
Market Value: $2,093.6 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 0.5 3.9% -2.6% 1.0 0.9 -0.6 12.1% 93.5% 108.6%

S&P 500 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 0.5 5.7% 2.1% 1.0 0.8 0.4 12.1% 110.3% 95.2%

MSCI ACWI 0.3 -- -- -- -- -- 10.9% -- --

 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 0.7 1.1% 0.2% 1.0 1.0 0.1 6.1% 98.9% 96.5%

     Target Benchmark 0.7 -- -- -- -- -- 6.1% -- --

Fixed Income Composite 1.0 2.6% 2.0% 0.5 0.3 0.3 2.5% 79.0% 38.6%

     BBgBarc US Aggregate TR 0.7 -- -- -- -- -- 2.8% -- --

Shenkman - Four Points 0.7 1.8% 0.6% 0.9 0.9 0.1 4.8% 90.3% 85.5%

     BBgBarc US High Yield TR 0.6 -- -- -- -- -- 5.1% -- --

U.S. Equity Composite 0.5 2.9% -2.0% 1.1 0.9 -0.6 12.1% 94.7% 105.8%

     Russell 3000 0.7 -- -- -- -- -- 11.2% -- --
XXXXX

 Sharpe
Ratio

Tracking
Error Anlzd Alpha Beta R-Squared Information

Ratio

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Total Fund Composite 0.7 5.3% 2.9% 0.5 0.9 0.2 6.1% 54.7% 52.3%

MSCI ACWI 0.3 -- -- -- -- -- 10.9% -- --

5 Years Ending December 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 0.7 5.9% 0.9% 0.5 0.8 -0.6 6.1% 45.0% 58.8%

S&P 500 0.7 -- -- -- -- -- 10.9% -- --
XXXXX



Marquette Associates, Inc. 25

Region Number Of
Assets

_

North America ex U.S. 1
United States 326
Europe Ex U.K. 4
United Kingdom 3
Pacific Basin Ex Japan 1
Emerging Markets 14

Maturity
Q4-18

<1 Year 15.2%

1-3 Years 13.2%

3-5 Years 9.9%

5-7 Years 14.7%

7-10 Years 28.6%

10-15 Years 1.1%

15-20 Years 1.3%

>20 Years 16.1%

Not Rated/Cash 0.0%

Sector
Portfolio Index

Q4-18 Q4-18

UST/Agency 30.2% 44.8%

Corporate 32.1% 24.6%

MBS 35.0% 30.1%

ABS 0.7% 0.5%

Foreign 6.0% --

Muni -- --

Other -3.9% --

Characteristics
Portfolio Index

Q4-18 Q4-18

Yield to Maturity 3.9% 3.3%

Avg. Eff. Maturity 9.1 yrs. 8.2 yrs.

Avg. Duration 6.6 yrs. 5.9 yrs.

Avg. Quality AA --

Loomis Sayles Core-Plus Characteristics
As of December 31, 2018 Market Value: $150.2 Million and 7.2% of Fund
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U.S. Equity Composite Characteristics
As of December 31, 2018 Market Value: $550.7 Million and 26.3% of Fund

Largest Holdings
End Weight Return

APPLE 1.4 -29.9
MICROSOFT 1.2 -10.8
AMAZON.COM 1.1 -25.0
BERKSHIRE HATHAWAY 'B' 0.8 -4.6
JOHNSON & JOHNSON 0.7 -6.0

Top Contributors
End Weight Return Contribution

PROCTER & GAMBLE 0.5 11.4 0.1
ESTERLINE TECHS. 0.1 33.5 0.0
MERCK & COMPANY 0.4 8.5 0.0
VERIZON COMMUNICATIONS 0.5 6.5 0.0
NEWMONT MINING 0.2 15.2 0.0

Bottom Contributors
End Weight Return Contribution

APPLE 1.4 -29.9 -0.4
AMAZON.COM 1.1 -25.0 -0.3
MICROSOFT 1.2 -10.8 -0.1
EXXON MOBIL 0.6 -19.0 -0.1
NVIDIA 0.2 -52.4 -0.1

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

U.S. Equity Composite 21.6% 22.7% 22.9% 13.0% 19.9%
Russell 3000 5.8% 8.7% 15.8% 27.1% 42.7%
Weight Over/Under 15.8% 14.0% 7.1% -14.0% -22.8%

Characteristics

Portfolio Russell
3000

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 5.0 5.0
Materials 4.6 2.7
Industrials 10.5 9.9
Consumer Discretionary 10.6 10.3
Consumer Staples 4.8 6.7
Health Care 9.8 15.1
Financials 19.4 13.9
Information Technology 14.9 19.9
Communication Services 5.9 9.1
Utilities 6.4 3.3
Real Estate 6.8 3.9
Unclassified 0.1 0.4

Characteristics

Portfolio Russell
3000

Number of Holdings 2,431 3,015
Weighted Avg. Market Cap. ($B) 74.0 154.7
Median Market Cap. ($B) 3.0 1.4
Price To Earnings 18.8 22.3
Price To Book 3.5 4.2
Price To Sales 3.4 4.1
Return on Equity (%) 17.4 21.0
Yield (%) 2.3 2.1
Beta 1.1 1.0
R-Squared 0.9 1.0
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U.S. Equity Composite Style
As of December 31, 2018 Market Value: $550.7 Million and 26.3% of Fund



U.S. Equity Composite Correlation
As of December 31, 2018 Market Value: $550.7 Million and 26.3% of Fund
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Characteristics

Portfolio
Russell

1000
Value

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 9.3 9.3
Materials 4.1 3.8
Industrials 7.3 7.4
Consumer Discretionary 5.2 5.2
Consumer Staples 7.8 7.8
Health Care 15.7 15.7
Financials 22.4 22.5
Information Technology 9.3 9.3
Communication Services 7.3 7.3
Utilities 6.5 6.5
Real Estate 5.0 4.9
Unclassified 0.1 0.3

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

NTGI Russell 1000 Value 0.8% 8.3% 20.3% 29.6% 41.0%
Russell 1000 Value 1.1% 8.2% 20.3% 29.5% 40.9%
Weight Over/Under -0.3% 0.1% 0.1% 0.1% 0.1%
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NTGI Russell 1000 Value Characteristics
As of December 31, 2018 Market Value: $139.0 Million and 6.6% of Fund

Characteristics

Portfolio
Russell

1000
Value

Number of Holdings 728 725
Weighted Avg. Market Cap. ($B) 111.5 111.5
Median Market Cap. ($B) 8.2 8.2
Price To Earnings 17.7 18.1
Price To Book 2.6 2.6
Price To Sales 3.1 3.1
Return on Equity (%) 14.1 14.2
Yield (%) 2.9 2.8
Beta 1.0 1.0
R-Squared 1.0 1.0

Largest Holdings
End Weight Return

BERKSHIRE HATHAWAY 'B' 2.9 -4.6
JP MORGAN CHASE & CO. 2.7 -12.9
EXXON MOBIL 2.4 -19.0
JOHNSON & JOHNSON 2.4 -6.0
PFIZER 2.1 -0.2

Top Contributors
End Weight Return Contribution

PROCTER & GAMBLE 1.9 11.4 0.2
MERCK & COMPANY 1.6 8.5 0.1
VERIZON COMMUNICATIONS 2.0 6.5 0.1
MCDONALDS 0.9 6.8 0.1
CME GROUP 0.5 12.0 0.1

Bottom Contributors
End Weight Return Contribution

EXXON MOBIL 2.4 -19.0 -0.5
JP MORGAN CHASE & CO. 2.7 -12.9 -0.4
BANK OF AMERICA 1.9 -15.9 -0.3
CITIGROUP 1.1 -26.9 -0.3
AT&T 1.8 -13.7 -0.2



NTGI Russell 1000 Value Performance Attribution vs. Russell 1000 Value
Total Selection Allocation Interaction

Effects Effect Effect Effects
_

Energy 0.0%  0.0%  0.0%  0.0%  
Materials 0.0%  0.0%  0.0%  0.0%  
Industrials 0.0%  0.0%  0.0%  0.0%  
Consumer Discretionary 0.0%  0.0%  0.0%  0.0%  
Consumer Staples 0.0%  0.0%  0.0%  0.0%  
Health Care 0.0%  0.0%  0.0%  0.0%  
Financials 0.0%  0.0%  0.0%  0.0%  
Information Technology 0.0%  0.0%  0.0%  0.0%  
Communication Services 0.0%  0.0%  0.0%  0.0%  
Utilities 0.0%  0.0%  0.0%  0.0%  
Real Estate 0.0%  0.0%  0.0%  0.0%  
Cash 0.0%  0.0%  0.0%  0.0%  
Portfolio 0.0% = 0.0% + 0.0% + 0.0%  

_

Sector Attribution vs Russell 1000 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 10.7% 10.7% 0.0% -24.5% -24.4% 0.0% 0.0% 0.0% 0.0% -1.4% -1.4%
Materials 3.9% 3.9% 0.0% -14.3% -14.3% 0.0% 0.0% 0.0% 0.0% -0.1% -0.1%
Industrials 8.0% 8.0% 0.0% -19.5% -19.5% 0.0% 0.0% 0.0% 0.0% -0.6% -0.6%
Consumer Discretionary 5.3% 5.3% 0.0% -12.8% -12.8% 0.0% 0.0% 0.0% 0.0% -0.1% -0.1%
Consumer Staples 7.2% 7.2% 0.0% -4.1% -4.0% 0.0% 0.0% 0.0% 0.0% 0.6% 0.6%
Health Care 14.7% 14.7% 0.0% -7.2% -7.2% 0.0% 0.0% 0.0% 0.0% 0.7% 0.7%
Financials 23.1% 23.1% 0.0% -13.5% -13.5% 0.0% 0.0% 0.0% 0.0% -0.4% -0.4%
Information Technology 9.8% 9.8% 0.0% -12.4% -12.4% 0.0% 0.0% 0.0% 0.0% -0.1% -0.1%
Communication Services 6.8% 6.8% 0.0% -5.7% -5.7% 0.0% 0.0% 0.0% 0.0% 0.4% 0.4%
Utilities 5.6% 5.6% 0.0% 1.1% 1.1% 0.0% 0.0% 0.0% 0.0% 0.7% 0.7%
Real Estate 4.7% 4.7% 0.0% -6.6% -6.6% 0.0% 0.0% 0.0% 0.0% 0.2% 0.2%
Total    -11.7% -11.7% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%

XXXXX

30 Marquette Associates, Inc.

NTGI Russell 1000 Value Attribution
As of December 31, 2018 Market Value: $139.0 Million and 6.6% of Fund

Market Cap Attribution vs. Russell 1000 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 243.86 19.2% 19.2% 0.0% -10.1% -10.1% 0.0% 0.0% 0.0% 0.0% 0.3% 0.3%
2) 111.86 - 243.86 20.6% 20.6% 0.0% -5.6% -5.6% 0.0% 0.0% 0.0% 0.0% 1.3% 1.3%
3) 42.94 - 111.86 19.9% 19.9% 0.0% -13.9% -13.9% 0.0% 0.0% 0.0% 0.0% -0.4% -0.4%
4) 15.90 - 42.94 20.3% 20.3% 0.0% -13.9% -13.9% 0.0% 0.0% 0.0% 0.0% -0.4% -0.4%
5) 0.00 - 15.90 19.9% 19.9% 0.0% -15.3% -15.3% 0.0% 0.0% 0.0% 0.0% -0.7% -0.7%
Total    -11.7% -11.7% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%
             

XXXXX



Characteristics

Portfolio
Russell

1000
Growth

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 0.9 0.8
Materials 1.7 1.4
Industrials 12.1 11.8
Consumer Discretionary 15.5 15.1
Consumer Staples 5.5 6.0
Health Care 13.9 14.3
Financials 4.2 4.4
Information Technology 32.8 31.5
Communication Services 12.1 11.9
Utilities 0.0 0.0
Real Estate 2.0 2.3
Unclassified 0.0 0.4

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

NTGI Russell 1000 Growth 0.2% 6.1% 13.8% 28.5% 51.4%
Russell 1000 Growth 0.6% 5.9% 13.7% 28.7% 51.2%
Weight Over/Under -0.4% 0.3% 0.1% -0.2% 0.3%
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NTGI Russell 1000 Growth Characteristics
As of December 31, 2018 Market Value: $100.9 Million and 4.8% of Fund

Characteristics

Portfolio
Russell

1000
Growth

Number of Holdings 543 546
Weighted Avg. Market Cap. ($B) 231.6 222.1
Median Market Cap. ($B) 10.3 10.3
Price To Earnings 27.7 23.3
Price To Book 9.8 8.6
Price To Sales 5.5 5.5
Return on Equity (%) 36.1 32.7
Yield (%) 1.4 1.5
Beta 1.0 1.0
R-Squared 1.0 1.0

Largest Holdings
End Weight Return

APPLE 7.9 -29.9
MICROSOFT 6.0 -10.8
AMAZON.COM 5.9 -25.0
FACEBOOK CLASS A 2.8 -20.3
ALPHABET 'C' 2.6 -13.2

Top Contributors
End Weight Return Contribution

STARBUCKS 0.5 13.9 0.1
TESLA 0.3 25.7 0.1
RED HAT 0.2 28.9 0.1
AMERICAN TOWER 0.5 9.5 0.0
ELI LILLY 0.5 8.4 0.0

Bottom Contributors
End Weight Return Contribution

APPLE 7.9 -29.9 -2.4
AMAZON.COM 5.9 -25.0 -1.5
MICROSOFT 6.0 -10.8 -0.6
NVIDIA 1.2 -52.4 -0.6
FACEBOOK CLASS A 2.8 -20.3 -0.6
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NTGI Russell 1000 Growth Attribution
As of December 31, 2018 Market Value: $100.9 Million and 4.8% of Fund

NTGI Russell 1000 Growth Performance Attribution vs. Russell 1000 Growth
Total Selection Allocation Interaction

Effects Effect Effect Effects
_

Energy 0.0%  0.0%  0.0%  0.0%  
Materials 0.0%  0.0%  0.0%  0.0%  
Industrials 0.0%  0.0%  0.0%  0.0%  
Consumer Discretionary 0.0%  0.0%  0.0%  0.0%  
Consumer Staples 0.0%  0.0%  0.0%  0.0%  
Health Care 0.0%  0.0%  0.0%  0.0%  
Financials 0.0%  0.0%  0.0%  0.0%  
Information Technology 0.1%  0.0%  0.1%  0.0%  
Communication Services 0.0%  0.0%  0.0%  0.0%  
Utilities 0.0%  --  --  --  
Real Estate 0.0%  0.0%  0.0%  0.0%  
Cash 0.0%  0.0%  0.0%  0.0%  
Portfolio 0.2% = 0.0% + 0.2% + 0.0%  

_

Sector Attribution vs Russell 1000 Growth

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 0.9% 0.9% 0.0% -28.8% -28.8% 0.0% 0.0% 0.0% 0.0% -0.1% -0.1%
Materials 1.4% 1.4% 0.0% -13.9% -13.9% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Industrials 12.0% 12.0% 0.0% -16.6% -16.6% 0.0% 0.0% 0.0% 0.0% -0.1% -0.1%
Consumer Discretionary 15.5% 15.5% 0.0% -17.1% -17.1% 0.0% 0.0% 0.0% 0.0% -0.2% -0.2%
Consumer Staples 5.5% 5.5% 0.0% -6.8% -6.8% 0.0% 0.0% 0.0% 0.0% 0.5% 0.5%
Health Care 13.7% 13.7% 0.0% -12.2% -12.2% 0.0% 0.0% 0.0% 0.0% 0.5% 0.5%
Financials 4.2% 4.2% 0.0% -12.0% -12.0% 0.0% 0.0% 0.0% 0.0% 0.2% 0.2%
Information Technology 32.8% 32.8% 0.0% -18.8% -18.8% 0.0% 0.0% 0.0% 0.0% -0.9% -0.9%
Communication Services 12.1% 12.1% 0.0% -17.3% -17.3% 0.0% 0.0% 0.0% 0.0% -0.2% -0.2%
Utilities 0.0% 0.0% 0.0% -- -- -- -- 0.0% 0.0% -- --
Real Estate 2.0% 2.0% 0.0% -1.8% -1.8% 0.0% 0.0% 0.0% 0.0% 0.3% 0.3%
Total    -15.9% -16.0% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%

XXXXX

Market Cap Attribution vs. Russell 1000 Growth

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 877.01 19.8% 19.8% 0.0% -22.7% -22.7% 0.0% 0.0% 0.0% 0.0% -1.3% -1.3%
2) 173.92 - 877.01 19.5% 19.5% 0.0% -12.2% -12.2% 0.0% 0.0% 0.0% 0.0% 0.7% 0.7%
3) 73.89 - 173.92 21.0% 21.0% 0.0% -14.1% -14.1% 0.0% 0.0% 0.0% 0.0% 0.4% 0.4%
4) 29.58 - 73.89 19.5% 19.5% 0.0% -15.7% -15.7% 0.0% 0.0% 0.0% 0.0% 0.1% 0.1%
5) 0.00 - 29.58 20.2% 20.2% 0.0% -15.1% -15.1% 0.0% 0.0% 0.0% 0.0% 0.2% 0.2%
Total    -15.9% -16.0% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%
             

XXXXX



Top Contributors
End Weight Return Contribution

MARKETAXESS HOLDINGS 0.5 18.6 0.1
ESTERLINE TECHS. 0.2 33.5 0.1
ARRIS INTERNATIONAL 0.3 17.6 0.1
NATIONAL RETAIL PROPS. 0.5 9.4 0.0
OGE ENERGY 0.5 9.0 0.0

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

NTGI S&P 400 12.8% 73.4% 13.7% 0.0% 0.0%
S&P 400 MidCap 12.8% 73.4% 13.7% 0.0% 0.0%
Weight Over/Under 0.0% 0.0% 0.0% 0.0% 0.0%

Characteristics

Portfolio S&P 400
MidCap

Number of Holdings 402 400
Weighted Avg. Market Cap. ($B) 4.9 4.9
Median Market Cap. ($B) 3.5 3.5
Price To Earnings 22.9 20.8
Price To Book 3.5 3.0
Price To Sales 3.4 3.0
Return on Equity (%) 18.3 15.6
Yield (%) 1.9 1.8
Beta 1.0 1.0
R-Squared 1.0 1.0

Largest Holdings
End Weight Return

TELEFLEX 0.8 -2.7
ATMOS ENERGY 0.7 -0.7
DOMINO'S PIZZA 0.7 -15.7
IDEX 0.6 -15.9
UGI 0.6 -3.4

NTGI S&P 400 Characteristics
As of December 31, 2018 Market Value: $80.1 Million and 3.8% of Fund

Marquette Associates, Inc. 33

Characteristics

Portfolio S&P 400
MidCap

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 3.7 3.7
Materials 6.5 6.6
Industrials 15.2 15.4
Consumer Discretionary 11.6 11.7
Consumer Staples 2.9 3.0
Health Care 9.9 10.0
Financials 16.1 16.3
Information Technology 15.1 15.3
Communication Services 2.5 2.5
Utilities 5.6 5.7
Real Estate 9.6 9.7
Unclassified 0.2 0.0

Bottom Contributors
End Weight Return Contribution

STEEL DYNAMICS 0.5 -33.1 -0.2
COGNEX 0.4 -30.6 -0.1
TRIMBLE 0.6 -24.3 -0.1
WABTEC 0.4 -32.9 -0.1
WPX ENERGY 0.3 -43.6 -0.1
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NTGI S&P 400 Attribution
As of December 31, 2018 Market Value: $80.1 Million and 3.8% of Fund

NTGI S&P 400 Performance Attribution vs. S&P 400 MidCap
Total Selection Allocation Interaction

Effects Effect Effect Effects
_

Energy 0.0%  0.0%  0.0%  0.0%  
Materials 0.0%  0.0%  0.0%  0.0%  
Industrials 0.0%  0.0%  0.0%  0.0%  
Consumer Discretionary 0.0%  0.0%  0.0%  0.0%  
Consumer Staples 0.0%  0.0%  0.0%  0.0%  
Health Care 0.0%  0.0%  0.0%  0.0%  
Financials 0.0%  0.0%  0.0%  0.0%  
Information Technology 0.0%  0.0%  0.0%  0.0%  
Communication Services 0.0%  0.0%  0.0%  0.0%  
Utilities 0.0%  0.0%  0.0%  0.0%  
Real Estate 0.0%  0.0%  0.0%  0.0%  
Cash 0.0%  0.0%  0.0%  0.0%  
Portfolio 0.2% = 0.0% + 0.2% + 0.0%  

_

Sector Attribution vs S&P 400 MidCap

GICS Sector Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Energy 5.3% 5.3% 0.0% -16.7% -41.9% 25.2% 0.4% 0.0% 0.4% -1.3% -0.9%
Materials 6.8% 6.8% 0.0% -11.8% -19.5% 7.7% 0.1% 0.0% 0.2% -0.2% 0.0%
Industrials 15.0% 14.9% 0.1% -12.6% -17.9% 5.4% -2.0% 9.3% 7.4% -0.1% 7.2%
Consumer Discretionary 11.6% 11.6% 0.0% -9.0% -18.0% 9.0% 0.0% 0.1% 0.0% -0.1% -0.1%
Consumer Staples 3.3% 3.3% 0.0% 0.0% -7.6% 7.5% -0.3% 0.0% -0.3% 0.3% 0.0%
Health Care 9.9% 9.9% 0.0% -11.0% -19.7% 8.7% 0.2% 0.0% 0.1% -0.3% -0.1%
Financials 15.9% 16.0% 0.0% -8.2% -15.8% 7.5% -0.1% 0.0% -0.2% 0.2% 0.0%
Information Technology 16.6% 16.6% 0.0% -10.4% -16.7% 6.3% 0.2% 0.1% 0.2% 0.1% 0.3%
Communication Services 2.1% 2.1% 0.0% -3.7% -10.3% 6.6% -0.1% 0.0% -0.1% 0.1% 0.0%
Utilities 4.6% 4.6% 0.0% -2.5% -0.7% -1.7% -0.1% 0.0% -0.2% 0.8% 0.6%
Real Estate 8.9% 8.8% 0.0% -5.1% -10.1% 5.0% 0.4% -0.4% 0.0% 0.6% 0.7%
Total    -9.4% -17.0% 7.7%  -1.4% 9.0% 7.7% 0.0% 7.7%

XXXXX

Market Cap Attribution vs. S&P 400 MidCap

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 8.58 19.6% 19.7% 0.0% -9.5% -14.9% 5.4% 0.0% 0.2% 0.3% 0.4% 0.7%
2) 6.06 - 8.58 20.1% 20.2% 0.0% -8.9% -14.4% 5.5% -0.1% 0.1% 0.0% 0.5% 0.5%
3) 4.80 - 6.06 20.1% 20.1% 0.0% -10.6% -17.4% 6.8% 0.2% 0.4% 0.6% -0.1% 0.5%
4) 3.69 - 4.80 19.8% 19.9% 0.0% -8.8% -17.9% 9.0% -0.1% 0.0% -0.1% -0.2% -0.3%
5) 0.00 - 3.69 20.3% 20.2% 0.2% -9.1% -20.3% 11.2% 0.2% 6.8% 7.0% -0.7% 6.3%
Total    -9.4% -17.0% 7.7%  0.2% 7.5% 7.7% 0.0% 7.7%
             

XXXXX



Characteristics

Portfolio
Russell
MidCap

Value
INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 3.6 5.7
Materials 8.4 6.2
Industrials 8.2 11.9
Consumer Discretionary 15.7 8.8
Consumer Staples 4.9 5.2
Health Care 5.1 6.8
Financials 20.1 17.5
Information Technology 10.6 8.4
Communication Services 4.9 3.3
Utilities 13.5 12.0
Real Estate 4.8 14.2
Unclassified 0.1 0.0

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

Vanguard Mid Cap Value 0.6% 13.7% 84.0% 1.7% 0.0%
Russell MidCap Value 2.5% 25.9% 61.3% 10.3% 0.0%
Weight Over/Under -2.0% -12.1% 22.8% -8.6% 0.0%
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Vanguard Mid Cap Value Characteristics
As of December 31, 2018 Market Value: $84.4 Million and 4.0% of Fund

Characteristics

Portfolio
Russell
MidCap

Value
Number of Holdings 204 592
Weighted Avg. Market Cap. ($B) 12.0 12.8
Median Market Cap. ($B) 9.8 6.2
Price To Earnings 14.7 18.7
Price To Book 2.6 2.2
Price To Sales 2.3 3.2
Return on Equity (%) 17.3 12.1
Yield (%) 2.7 2.6
Beta  1.0
R-Squared  1.0

Largest Holdings
End Weight Return

WEC ENERGY GROUP 1.2 4.6
EVERSOURCE ENERGY 1.2 6.7
DTE ENERGY 1.1 1.9
WILLIS TOWERS WATSON 1.1 8.2
CLOROX 1.1 3.1

Top Contributors
End Weight Return Contribution

NEWMONT MINING 1.0 15.2 0.2
WILLIS TOWERS WATSON 1.1 8.2 0.1
EVERSOURCE ENERGY 1.2 6.7 0.1
ENTERGY 0.9 7.2 0.1
WEC ENERGY GROUP 1.2 4.6 0.1

Bottom Contributors
End Weight Return Contribution

HESS 0.6 -43.1 -0.3
MARATHON OIL 0.7 -38.2 -0.3
NETAPP 0.9 -30.2 -0.3
DEVON ENERGY 0.6 -43.4 -0.2
BEST BUY 0.7 -32.8 -0.2
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Vanguard Mid Cap Value Attribution
As of December 31, 2018 Market Value: $84.4 Million and 4.0% of Fund

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

Effects Effect Effect Effects
_

Energy 0.8%  -0.1%  0.8%  0.0%  
Materials -0.1%  0.1%  -0.3%  0.0%  
Industrials 0.3%  -0.5%  0.6%  0.1%  
Consumer Discretionary -1.3%  0.0%  -1.2%  0.0%  
Consumer Staples 0.0%  0.0%  0.0%  0.0%  
Health Care 0.2%  -0.1%  0.3%  0.0%  
Financials -0.3%  0.1%  -0.5%  0.0%  
Information Technology -0.5%  0.0%  -0.4%  0.0%  
Communication Services -0.3%  0.0%  -0.3%  0.0%  
Utilities 0.5%  0.5%  0.0%  0.0%  
Real Estate 0.5%  -0.2%  0.5%  0.2%  
Cash 0.0%  --  --  --  
Portfolio -0.2% = -0.2% + -0.4% + 0.4%  

_

Sector Attribution vs Russell MidCap Value

GICS Sector Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Energy 5.0% 7.9% -2.9% -17.0% -34.7% 17.7% 10.9% -9.2% 1.7% -1.6% 0.1%
Materials 7.9% 6.1% 1.8% -9.1% -15.8% 6.7% -2.3% 1.5% -0.8% -0.1% -0.8%
Industrials 8.9% 12.6% -3.7% -13.6% -18.1% 4.5% 10.5% -7.0% 3.5% -0.4% 3.1%
Consumer Discretionary 15.7% 9.0% 6.8% -8.5% -17.7% 9.2% -8.5% 7.8% -0.8% -0.2% -1.0%
Consumer Staples 4.9% 4.9% 0.0% 2.0% -10.3% 12.3% 0.1% 4.6% 4.7% 0.2% 4.9%
Health Care 5.2% 6.8% -1.6% -6.1% -16.1% 10.0% 1.1% 6.7% 7.9% -0.1% 7.8%
Financials 20.6% 17.5% 3.1% -6.7% -15.9% 9.3% 0.7% 1.4% 2.1% -0.2% 1.9%
Information Technology 12.0% 9.1% 2.9% -10.1% -17.1% 7.0% -4.5% -1.4% -6.0% -0.2% -6.2%
Communication Services 4.9% 3.3% 1.6% -2.2% -17.2% 14.9% 2.6% 5.8% 8.3% -0.1% 8.3%
Utilities 10.4% 10.1% 0.3% 1.7% -1.4% 3.1% 1.5% 5.2% 6.6% 1.4% 8.0%
Real Estate 4.3% 12.7% -8.5% -3.5% -6.2% 2.7% -18.6% -0.5% -19.0% 1.1% -17.9%
Unclassified 0.1% 0.0% 0.1% -12.6% -- 0.0% -0.4% 0.0% -0.4% 0.0% -0.4%
Total    -7.0% -14.9% 7.9%  -6.9% 14.8% 7.9% 0.0% 7.9%

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 22.90 3.7% 19.8% -16.1% -5.6% -14.5% 8.9% -3.8% 2.4% -1.4% 0.1% -1.4%
2) 15.90 - 22.90 27.4% 20.1% 7.3% -8.2% -14.7% 6.5% 1.2% -20.2% -19.0% 0.1% -19.0%
3) 10.86 - 15.90 38.7% 20.0% 18.6% -6.7% -13.1% 6.4% 4.9% -0.5% 4.4% 0.4% 4.8%
4) 6.63 - 10.86 25.7% 20.0% 5.8% -6.1% -14.9% 8.8% 1.3% 9.7% 11.0% 0.0% 11.0%
5) 0.00 - 6.63 4.4% 20.1% -15.6% -9.1% -17.5% 8.4% 13.8% -0.9% 12.9% -0.5% 12.4%
Total    -7.0% -14.9% 7.9%  17.4% -9.5% 7.9% 0.0% 7.9%
             

XXXXX



Characteristics

Portfolio
Russell

2000
Value

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 5.3 5.1
Materials 4.0 4.1
Industrials 11.6 11.8
Consumer Discretionary 9.3 9.5
Consumer Staples 2.6 2.6
Health Care 4.2 4.3
Financials 29.2 29.7
Information Technology 10.6 10.8
Communication Services 3.1 3.1
Utilities 7.2 7.3
Real Estate 11.7 11.7
Unclassified 0.1 0.0

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

NTGI Russell 2000 Value 74.8% 25.2% 0.0% 0.0% 0.0%
Russell 2000 Value 74.9% 25.1% 0.0% 0.0% 0.0%
Weight Over/Under -0.1% 0.1% 0.0% 0.0% 0.0%
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NTGI Russell 2000 Value Characteristics
As of December 31, 2018 Market Value: $141.9 Million and 6.8% of Fund

Characteristics

Portfolio
Russell

2000
Value

Number of Holdings 1,387 1,387
Weighted Avg. Market Cap. ($B) 1.8 1.8
Median Market Cap. ($B) 0.6 0.6
Price To Earnings 13.6 13.2
Price To Book 1.5 1.5
Price To Sales 2.8 2.7
Return on Equity (%) 7.6 7.8
Yield (%) 2.4 2.2
Beta 1.0 1.0
R-Squared 1.0 1.0

Largest Holdings
End Weight Return

CIENA 0.5 8.5
IDACORP 0.5 -5.6
CREE 0.5 13.0
ONE GAS 0.5 -2.7
PORTLAND GEN.ELEC. 0.5 1.4

Top Contributors
End Weight Return Contribution

ESTERLINE TECHS. 0.4 33.5 0.1
SPIRIT AIRLINES 0.4 23.3 0.1
BELMOND 'A' 0.2 37.2 0.1
ELECTRO SCIEN.INDS. 0.1 71.7 0.1
CREE 0.5 13.0 0.1

Bottom Contributors
End Weight Return Contribution

OASIS PETROLEUM 0.2 -61.0 -0.1
ENDO INTERNATIONAL 0.2 -56.6 -0.1
SIGNET JEWELERS 0.2 -51.5 -0.1
PEBBLEBROOK HOTEL TRUST 0.4 -21.2 -0.1
PERSPECTA 0.3 -32.9 -0.1
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NTGI Russell 2000 Value Attribution
As of December 31, 2018 Market Value: $141.9 Million and 6.8% of Fund

NTGI Russell 2000 Value Performance Attribution vs. Russell 2000 Value
Total Selection Allocation Interaction

Effects Effect Effect Effects
_

Energy 0.0%  0.0%  0.0%  0.0%  
Materials 0.0%  0.0%  0.0%  0.0%  
Industrials 0.0%  0.0%  0.0%  0.0%  
Consumer Discretionary 0.0%  0.0%  0.0%  0.0%  
Consumer Staples 0.0%  0.0%  0.0%  0.0%  
Health Care 0.0%  0.0%  0.0%  0.0%  
Financials 0.1%  0.0%  0.0%  0.0%  
Information Technology 0.0%  0.0%  0.0%  0.0%  
Communication Services 0.0%  0.0%  0.0%  0.0%  
Utilities 0.0%  0.0%  0.0%  0.0%  
Real Estate 0.0%  0.0%  0.0%  0.0%  
Cash 0.0%  0.0%  0.0%  0.0%  
Portfolio 0.2% = 0.0% + 0.1% + 0.0%  

_

Sector Attribution vs Russell 2000 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 7.3% 7.3% 0.0% -16.4% -41.8% 25.4% -- 0.0% 0.0% -1.7% -1.7%
Materials 4.4% 4.4% 0.0% -14.8% -27.2% 12.4% -- 0.0% 0.0% -0.4% -0.4%
Industrials 12.1% 12.1% 0.0% -11.4% -19.5% 8.1% -- 0.0% 0.0% -0.1% -0.1%
Consumer Discretionary 9.5% 9.5% 0.0% -9.0% -19.0% 10.0% -- 0.0% 0.0% 0.0% 0.0%
Consumer Staples 2.5% 2.5% 0.0% -2.0% -14.1% 12.1% -- 0.0% 0.0% 0.1% 0.1%
Health Care 5.0% 5.0% 0.0% -12.5% -29.6% 17.2% -- 0.0% 0.0% -0.6% -0.6%
Financials 28.2% 28.3% -0.1% -7.6% -15.7% 8.1% -- 0.0% 0.0% 0.8% 0.8%
Information Technology 10.3% 10.3% 0.0% -8.6% -14.5% 5.9% -- 0.0% 0.0% 0.4% 0.4%
Communication Services 3.0% 3.0% 0.0% -5.7% -18.8% 13.0% -- 0.0% 0.0% 0.0% 0.0%
Utilities 6.0% 6.0% 0.0% -2.8% -2.3% -0.5% -- 0.0% 0.0% 1.0% 1.0%
Real Estate 11.6% 11.5% 0.1% -6.6% -14.2% 7.6% -- 0.0% 0.0% 0.5% 0.5%
Total    -8.9% -18.5% 9.7%   0.0% 0.0% 0.0% 0.0%

XXXXX

Market Cap Attribution vs. Russell 2000 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 3.25 19.9% 19.9% 0.0% -8.2% -17.4% 9.2% 0.1% 0.7% 0.8% 0.2% 1.0%
2) 2.35 - 3.25 20.2% 20.2% 0.0% -9.0% -18.8% 9.8% 0.0% 0.1% 0.1% 0.0% 0.1%
3) 1.65 - 2.35 20.0% 20.0% 0.0% -9.0% -16.7% 7.7% 0.0% 1.9% 1.9% 0.4% 2.2%
4) 0.93 - 1.65 20.0% 20.1% -0.1% -9.8% -20.2% 10.4% 0.7% 5.4% 6.1% -0.3% 5.8%
5) 0.00 - 0.93 19.9% 19.8% 0.0% -8.4% -19.6% 11.2% 0.1% 0.6% 0.8% -0.2% 0.5%
Total    -8.9% -18.5% 9.7%  1.0% 8.7% 9.7% 0.0% 9.7%
             

XXXXX



Characteristics

Portfolio
MSCI

ACWI ex
USA

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 6.6 7.3
Materials 11.5 7.7
Industrials 15.2 11.7
Consumer Discretionary 11.9 10.6
Consumer Staples 8.0 9.8
Health Care 6.6 8.4
Financials 18.4 22.2
Information Technology 8.3 8.0
Communication Services 4.9 7.6
Utilities 3.4 3.4
Real Estate 4.2 3.3
Unclassified 0.2 0.0

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

Non-U.S. Equity Composite 44.3% 14.5% 41.3%
MSCI ACWI ex USA 7.0% 20.4% 72.6%

Characteristics

Portfolio
MSCI

ACWI ex
USA

Number of Holdings 8,112 2,136
Weighted Avg. Market Cap. ($B) 29.3 56.1
Median Market Cap. ($B) 0.4 7.0
Price To Earnings 15.1 16.4
Price To Book 2.2 2.4
Price To Sales 2.2 2.4
Return on Equity (%) 13.3 15.5
Yield (%) 3.4 3.4
Beta 1.0 1.0
R-Squared 1.0 1.0

Region % of
Total

% of
Bench

_

North America ex U.S. 1.7% 6.5%
United States 0.4% 0.0%
Europe Ex U.K. 28.6% 30.7%
United Kingdom 7.8% 11.5%
Pacific Basin Ex Japan 11.8% 8.4%
Japan 16.9% 16.6%
Emerging Markets 32.3% 25.7%
Other 0.5% 0.7%
Total 100.0% 100.0%

XXXXX
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Non-U.S. Equity Composite Characteristics
As of December 31, 2018 Market Value: $449.0 Million and 21.4% of Fund
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Market Cap Attribution vs. MSCI ACWI ex USA

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 94.65 10.7% 19.8% -9.1% -7.5% -10.9% 3.4% 0.2% -0.8% -0.6% 0.1% -0.5%
2) 44.45 - 94.65 11.5% 20.1% -8.7% -7.2% -12.2% 5.0% 0.1% -0.9% -0.8% -0.2% -1.0%
3) 23.64 - 44.45 11.0% 20.0% -9.0% -7.2% -11.2% 3.9% 0.2% -0.6% -0.4% 0.1% -0.4%
4) 10.71 - 23.64 12.3% 20.0% -7.8% -9.1% -12.3% 3.2% -0.1% -0.1% -0.3% -0.2% -0.5%
5) 0.00 - 10.71 54.5% 20.0% 34.5% -9.6% -10.4% 0.8% 1.0% 3.8% 4.7% 0.2% 4.9%
Total    -8.8% -11.4% 2.6%  1.2% 1.4% 2.6% 0.0% 2.6%

Non-U.S. Equity Composite Attribution
As of December 31, 2018 Market Value: $449.0 Million and 21.4% of Fund



Non-U.S. Equity Composite Style
As of December 31, 2018 Market Value: $449.0 Million and 21.4% of Fund

Marquette Associates, Inc. 41



Non-U.S. Equity Composite Correlation
As of December 31, 2018 Market Value: $449.0 Million and 21.4% of Fund
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NTGI MSCI EAFE Characteristics
As of December 31, 2018 Market Value: $196.8 Million and 9.4% of Fund

Marquette Associates, Inc. 43

Characteristics

Portfolio MSCI
EAFE

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 6.1 5.9
Materials 7.3 7.4
Industrials 14.9 14.3
Consumer Discretionary 11.6 11.2
Consumer Staples 10.8 11.6
Health Care 11.1 11.2
Financials 17.9 19.5
Information Technology 6.2 6.0
Communication Services 5.7 5.6
Utilities 3.8 3.8
Real Estate 3.8 3.7
Unclassified 0.2 0.0

Characteristics

Portfolio MSCI
EAFE

Number of Holdings 959 920
Weighted Avg. Market Cap. ($B) 51.4 52.6
Median Market Cap. ($B) 8.9 9.1
Price To Earnings 17.0 16.7
Price To Book 2.8 2.3
Price To Sales 2.6 2.4
Return on Equity (%) 16.2 14.7
Yield (%) 3.5 3.6
Beta  1.0
R-Squared  1.0

Region % of
Total

% of
Bench

_

North America ex U.S. 0.0% 0.0%
United States 0.6% 0.0%
Europe Ex U.K. 49.2% 45.4%
United Kingdom 10.6% 17.0%
Pacific Basin Ex Japan 13.1% 12.5%
Japan 25.8% 24.6%
Emerging Markets 0.2% 0.0%
Other 0.5% 0.5%
Total 100.0% 100.0%

XXXXX

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

NTGI MSCI EAFE 6.7% 21.5% 71.8%
MSCI EAFE 6.5% 20.7% 72.9%



NTGI MSCI EAFE Attribution
As of December 31, 2018 Market Value: $196.8 Million and 9.4% of Fund
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Performance By Characteristic

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 94.65 20.2% 19.9% 0.3% -6.4% -10.5% 4.1% -0.4% 4.9% 4.5% 0.4% 4.9%
2) 50.26 - 94.65 19.8% 20.1% -0.2% -8.0% -12.4% 4.4% 0.0% 0.2% 0.2% 0.0% 0.2%
3) 27.44 - 50.26 19.6% 20.1% -0.5% -8.0% -11.5% 3.4% -0.1% -0.9% -1.0% 0.2% -0.8%
4) 12.63 - 27.44 20.1% 20.0% 0.0% -9.2% -14.7% 5.6% 0.0% 0.5% 0.5% -0.5% 0.0%
5) 0.00 - 12.63 20.4% 20.0% 0.4% -8.6% -13.2% 4.7% 0.2% 0.0% 0.3% -0.2% 0.1%



DFA International Small Value Characteristics
As of December 31, 2018 Market Value: $92.6 Million and 4.4% of Fund

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

DFA International Small Value 98.5% 1.5% 0.0%
MSCI EAFE Small Cap 97.1% 2.9% 0.0%

Characteristics

Portfolio
MSCI
EAFE

Small Cap
INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 6.6 2.4
Materials 16.3 8.5
Industrials 22.8 21.4
Consumer Discretionary 13.7 13.1
Consumer Staples 5.4 6.9
Health Care 2.3 7.5
Financials 20.8 11.7
Information Technology 4.0 9.2
Communication Services 2.7 4.7
Utilities 1.9 2.4
Real Estate 3.5 12.2
Unclassified 0.0 0.0

Characteristics

Portfolio
MSCI
EAFE

Small Cap
Number of Holdings 2,006 2,348
Weighted Avg. Market Cap. ($B) 1.7 2.3
Median Market Cap. ($B) 0.4 0.9
Price To Earnings 12.1 16.4
Price To Book 1.0 2.1
Price To Sales 1.3 2.5
Return on Equity (%) 6.8 12.7
Yield (%) 3.4 2.8
Beta 1.0 1.0
R-Squared 0.9 1.0

Region % of
Total

% of
Bench

_

North America ex U.S. 8.1% 0.0%
United States 0.2% 0.0%
Europe Ex U.K. 35.6% 36.7%
United Kingdom 15.4% 18.0%
Pacific Basin Ex Japan 12.3% 12.1%
Japan 27.5% 31.6%
Emerging Markets 0.0% 0.0%
Other 0.8% 1.7%
Total 100.0% 100.0%

XXXXX
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DFA International Small Value Attribution
As of December 31, 2018 Market Value: $92.6 Million and 4.4% of Fund
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Performance By Characteristic

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 4.18 12.8% 19.9% -7.1% -10.1% -17.3% 7.2% -0.9% -3.8% -4.7% -0.3% -5.0%
2) 2.88 - 4.18 13.1% 20.1% -6.9% -10.8% -15.8% 5.0% 0.1% 0.7% 0.9% 0.0% 0.9%
3) 1.86 - 2.88 17.9% 20.1% -2.2% -9.3% -14.7% 5.4% 0.2% 0.4% 0.6% 0.2% 0.8%
4) 1.13 - 1.86 20.5% 20.0% 0.5% -9.9% -15.3% 5.3% 0.0% 2.9% 2.9% 0.1% 3.0%
5) 0.00 - 1.13 35.6% 19.9% 15.7% -9.8% -16.1% 6.2% -0.1% 6.5% 6.4% -0.1% 6.3%



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% 0.2%
United Kingdom 0.0% 0.0%
Pacific Basin Ex Japan 7.8% 0.0%
Japan 0.0% 0.0%
Emerging Markets 92.1% 98.6%
Other 0.0% 1.1%
Total 100.0% 100.0%

XXXXX

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

DFA Emerging Markets Value 25.7% 19.3% 54.9%
MSCI Emerging Markets 5.1% 18.1% 76.8%

Characteristics

Portfolio
MSCI

Emerging
Markets

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 15.2 8.0
Materials 17.1 7.7
Industrials 9.6 5.5
Consumer Discretionary 7.1 10.5
Consumer Staples 3.2 6.7
Health Care 1.1 2.8
Financials 28.9 24.8
Information Technology 7.7 14.3
Communication Services 4.6 14.0
Utilities 1.5 2.7
Real Estate 4.0 3.0
Unclassified 0.1 0.2
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DFA Emerging Markets Value Characteristics
As of December 31, 2018 Market Value: $49.3 Million and 2.4% of Fund

Characteristics

Portfolio
MSCI

Emerging
Markets

Number of Holdings 2,526 1,125
Weighted Avg. Market Cap. ($B) 25.1 70.0
Median Market Cap. ($B) 0.3 4.9
Price To Earnings 13.0 16.6
Price To Book 1.2 2.9
Price To Sales 1.3 2.6
Return on Equity (%) 10.2 17.5
Yield (%) 3.6 2.9
Beta  1.0
R-Squared  1.0



DFA Emerging Markets Core Characteristics
As of December 31, 2018 Market Value: $47.4 Million and 2.3% of Fund

Characteristics

Portfolio
MSCI

Emerging
Markets

Number of Holdings 4,982 1,125
Weighted Avg. Market Cap. ($B) 37.4 70.0
Median Market Cap. ($B) 0.4 4.9
Price To Earnings 16.4 16.6
Price To Book 2.8 2.9
Price To Sales 2.8 2.6
Return on Equity (%) 17.5 17.5
Yield (%) 3.2 2.9
Beta  1.0
R-Squared  1.0

Characteristics

Portfolio
MSCI

Emerging
Markets

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 6.3 8.0
Materials 11.4 7.7
Industrials 9.3 5.5
Consumer Discretionary 10.3 10.5
Consumer Staples 7.6 6.7
Health Care 3.3 2.8
Financials 18.8 24.8
Information Technology 17.3 14.3
Communication Services 8.2 14.0
Utilities 3.5 2.7
Real Estate 3.8 3.0
Unclassified 0.1 0.2

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

DFA Emerging Markets Core 31.0% 19.6% 49.5%
MSCI Emerging Markets 5.1% 18.1% 76.8%
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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. 0.2% 0.2%
United Kingdom 0.0% 0.0%
Pacific Basin Ex Japan 9.3% 0.0%
Japan 0.0% 0.0%
Emerging Markets 90.0% 98.6%
Other 0.2% 1.1%
Total 100.0% 100.0%

XXXXX



DFA Emerging Markets Core Attribution
As of December 31, 2018 Market Value: $47.4 Million and 2.3% of Fund
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Performance By Characteristic

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 113.04 10.8% 19.7% -8.9% -12.3% -11.2% -1.0% -12.9% -4.8% -17.7% -0.7% -18.5%
2) 31.09 - 113.04 12.1% 20.1% -8.0% -6.2% -8.3% 2.1% 1.8% -6.7% -4.9% -0.1% -5.1%
3) 14.64 - 31.09 13.0% 20.2% -7.2% -6.3% -6.2% -0.1% 6.0% -4.6% 1.4% 0.3% 1.7%
4) 6.30 - 14.64 16.2% 20.1% -3.9% -10.0% -7.6% -2.5% 0.0% 4.5% 4.5% 0.0% 4.5%
5) 0.00 - 6.30 47.9% 20.0% 27.9% -8.6% -4.3% -4.3% -10.4% 26.0% 15.6% 0.6% 16.2%
Total    -8.6% -7.5% -1.1%  -15.6% 14.5% -1.1% 0.0% -1.1%
             

XXXXX



Region % of
Total

% of
Bench

_

North America ex U.S. 0.0% 0.0%
United States 0.3% 0.0%
Europe Ex U.K. 0.3% 0.9%
United Kingdom 0.0% 0.0%
Pacific Basin Ex Japan 12.5% 0.0%
Japan 0.0% 0.0%
Emerging Markets 86.3% 97.2%
Other 0.6% 1.9%
Total 100.0% 100.0%

XXXXX

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

DFA Emerging Markets Small Cap 90.1% 9.7% 0.2%
MSCI Emerging Markets Small Cap 97.4% 2.6% 0.0%

Characteristics

Portfolio

MSCI
Emerging

Markets
Small Cap

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 1.3 1.8
Materials 12.6 11.9
Industrials 14.5 14.6
Consumer Discretionary 15.2 14.1
Consumer Staples 8.1 7.1
Health Care 6.8 8.7
Financials 8.3 11.2
Information Technology 15.1 14.1
Communication Services 3.8 4.1
Utilities 5.7 4.7
Real Estate 7.3 7.4
Unclassified 0.4 0.0

DFA Emerging Markets Small Cap Characteristics
As of December 31, 2018 Market Value: $61.2 Million and 2.9% of Fund
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Characteristics

Portfolio

MSCI
Emerging

Markets
Small Cap

Number of Holdings 4,152 1,587
Weighted Avg. Market Cap. ($B) 1.2 1.1
Median Market Cap. ($B) 0.2 0.6
Price To Earnings 14.5 15.1
Price To Book 2.4 2.3
Price To Sales 2.4 2.4
Return on Equity (%) 13.6 13.3
Yield (%) 2.9 2.9
Beta 1.1 1.0
R-Squared 1.0 1.0
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DFA Emerging Markets Small Cap Attribution
As of December 31, 2018 Market Value: $61.2 Million and 2.9% 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 1.67 25.6% 20.0% 5.7% -7.2% -4.8% -2.4% -0.2% -0.9% -1.2% 0.5% -0.7%
2) 1.17 - 1.67 12.4% 20.1% -7.6% -6.6% -4.6% -2.0% 0.1% -1.1% -0.9% 0.5% -0.4%
3) 0.81 - 1.17 14.8% 20.0% -5.2% -9.0% -8.6% -0.4% 0.0% -0.7% -0.7% -0.3% -1.0%
4) 0.52 - 0.81 14.2% 20.0% -5.9% -8.1% -8.0% -0.1% -0.1% -1.1% -1.2% -0.2% -1.4%
5) 0.00 - 0.52 33.0% 19.9% 13.1% -13.1% -9.4% -3.8% 0.6% 1.1% 1.7% -0.5% 1.2%
Total    -9.5% -7.1% -2.4%  0.4% -2.8% -2.4% 0.0% -2.4%
             

XXXXX
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AQR Risk Parity Characteristics
As of December 31, 2018 Market Value: $109.2 Million and 5.2% of Fund
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J.P. Morgan Characteristics
As of June 30, 2018 Market Value: $75.7 Million and 3.6% of Fund
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Morgan Stanley Characteristics
As of June 30, 2018 Market Value: $71.4 Million and 3.4% of Fund
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PRISA III Characteristics
As of March 31, 2018 Market Value: $38.1 Million and 1.8% of Fund
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Principal Enhanced Characteristics
As of June 30, 2018 Market Value: $47.3 Million and 2.3% of Fund



Alinda Characteristics
As of December 31, 2017 Market Value: $31.9 Million and 1.5% of Fund
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Macquarie Characteristics
As of June 30, 2018 Market Value: $60.5 Million and 2.9% of Fund



Fort Washington Fund V Characteristics
As of June 30, 2018 Market Value: $17.7 Million and 0.8% of Fund
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Fort Washington Fund VI Characteristics
As of June 30, 2018 Market Value: $15.1 Million and 0.7% of Fund
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Fort Washington Fund VIII Characteristics
As of June 30, 2018 Market Value: $40.4 Million and 1.9% of Fund
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Fort Washington Fund IX Characteristics
As of June 30, 2018 Market Value: $18.5 Million and 0.9% of Fund
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North Sky Fund IV Characteristics
As of June 30, 2018 Market Value: $9.0 Million and 0.4% of Fund
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North Sky Fund V Characteristics
As of June 30, 2018 Market Value: $33.6 Million and 1.6% of Fund
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Securities Lending Income
As of December 31, 2018



Total Fund Composite Fee Schedule
Market Value: $2,093.6 Million and 100.0% of Fund
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Total Fund Composite Fee Schedule
Market Value: $2,093.6 Million and 100.0% of Fund
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Total Fund Composite Fee Schedule
Market Value: $2,093.6 Million and 100.0% of Fund


