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Gross Return Summary 10 Years

 Anlzd
Return

_

Total Fixed Income Composite 4.3%

Total Domestic Equity Composite 13.6%

Total International Equity
Composite 6.2%

Defensive Equity Composite --

Risk Premia Composite --

Total Real Estate Composite 9.8%

*Total Fund Composite 8.9%
XXXXX

Asset Allocation vs. Target
Current Current Policy Difference %

_

Fixed Income $394,277,024 21.5% 22.0% -$9,670,749 -0.5%

U.S. Equity $555,810,364 30.3% 27.0% $60,056,279 3.3%

Non-U.S. Equity $392,357,616 21.4% 20.0% $25,132,368 1.4%

Real Assets $220,722,475 12.0% 13.0% -$17,973,937 -1.0%

Private Equity $120,973,653 6.6% 13.0% -$117,722,758 -6.4%

Other $151,985,110 8.3% 5.0% $60,178,798 3.3%

Total $1,836,126,243 100.0% 100.0%
XXXXX

Summary of Cash Flows
  Last Month Year-To-Date One Year Three Years Five Years

_

Beginning Market Value $1,826,574,614 $1,658,863,826 $1,732,580,189 $1,584,649,081 $1,557,112,743

Net Cash Flow -$11,807,615 -$35,703,522 -$59,886,628 -$166,732,554 -$277,462,216

Net Investment Change $21,359,245 $212,965,939 $163,432,682 $418,209,716 $556,475,715

Ending Market Value $1,836,126,243 $1,836,126,243 $1,836,126,243 $1,836,126,243 $1,836,126,243
_
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Total Fund Composite Manager Status
Market Value: $1,836.1 Million and 100.0% of Fund
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Total Fund Composite Market Values
Market Value: $1,836.1 Million and 100.0% of Fund

 Ending October 31, 2019

Asset Class Market Value 3 Mo Net
Cash Flows % of Portfolio Policy % Policy Difference

_

Total Fund Composite $1,836,126,243 -$38,762,150 100.0% 100.0% $0
Total Fixed Income Composite $394,277,024 -$35,265,515 21.5% 22.0% -$9,670,749

Mellon EB Aggregate Bond Index Fund Core Fixed Income $101,349,818 -$35,005,066 5.5% 6.0% -$8,817,756
Semper MBS Fixed Income $73,032,217 -$14,620 4.0% 4.0% -$412,832
PIMCO Core Plus Fixed Income $67,311,547 -$65,525 3.7% 4.0% -$6,133,502
Pacific Asset Management Senior Secured Loans $71,162,287 -$71,125 3.9% 4.0% -$2,282,763
Payden & Rygel EM Fixed Income $81,421,155 -$109,178 4.4% 4.0% $7,976,105

Total Domestic Equity Composite $555,810,364 -$272,633 30.3% 27.0% $60,056,279
Mellon EB Large Cap SIF Large-Cap Core $235,648,147 -$11,554 12.8% 10.0% $52,035,523
Edgar Lomax Large-Cap Value $113,798,707 -$34,375 6.2% 5.0% $21,992,395
RhumbLine Advisers Mid-Cap Growth $57,971,291 -$5,030 3.2% 3.0% $2,887,503
DF Dent Mid-Cap Growth $61,007,624 -$94,821 3.3% 3.0% $5,923,837
Rothschild Small-Cap Value $87,384,596 -$126,853 4.8% 6.0% -$22,782,979

Total International Equity Composite $273,634,232 -$429,662 14.9% 14.0% $16,576,558

Harding Loevner LP Non-U.S. Large-Cap
Growth $55,356,829 -$25,112,488 3.0% 2.0% $18,634,305

Mellon ACWI ex. USA Index Non-U.S. Large-Cap
Core $14,621,093 -$709 0.8% 0.0% $14,621,093

Ariel Investments Non-U.S. All-Cap Core $39,303,074 -$65,575 2.1% 2.0% $2,580,549

Mondrian Non-U.S. Small-Cap
Value $93,197,541 -$25,205,078 5.1% 5.0% $1,391,229

Lazard Emerging SC EM Small-Cap $21,155,694 -$45,813 1.2% 2.0% -$15,566,831
SSGA Emerging SC EM Small-Cap $50,000,000 $50,000,000 2.7% 3.0% -$5,083,787

FIS Funds Management $118,723,384 $8,000 6.5% 6.0% $8,555,810

Osmosis Non-U.S. Large-Cap
Core $12,371,882 $0 0.7%   

Metis Global Partners Non-U.S. Large-Cap
Core $5,574,186 $0 0.3%   

Ativo Capital Management Non-U.S. Large-Cap
Core $22,917,177 $0 1.2%   

Redwood Investments Non-U.S. Large-Cap
Core $6,500,687 $0 0.4%   

Decatur EAFE Non-U.S. Large-Cap
Core $11,872,429 $0 0.6%   

Denali EAFE Non-U.S. Large-Cap
Core $13,396,858 $0 0.7%   

Aubrey Emerging Markets $10,670,700 -$86 0.6%   
North of South Capital Emerging Markets $14,966,711 -$252 0.8%   
FIS Group Global Core Equity $20,354,115 $0 1.1%   

Defensive Equity Composite $80,495,204 -$69,300 4.4% 3.0% $25,411,417
Neuberger Berman Defensive Equity $80,495,204 -$69,300 4.4% 3.0% $25,411,417

Risk Premia Composite $45,537,421 -$98,424 2.5% 2.0% $8,814,896
Lombard Odier Other Alternative $45,537,421 -$98,424 2.5% 2.0% $8,814,896

Total Real Estate Composite $220,722,475 -$926,496 12.0% 13.0% -$17,973,937
American Realty Core Real Estate $110,143,290 -$234,553 6.0% 5.0% $18,336,978
Barings Core Real Estate $97,542,229 -$158,201 5.3% 5.0% $5,735,917
Basis Investment Group Real Estate Debt $8,418,523 -$533,742 0.5% 1.0% -$9,942,740
Thor Equities Value-Added Real Estate $1,561,267 $0 0.1% 1.0% -$16,799,995
Ares Management VEF VI, L.P. Value-Added Real Estate $3,057,166 $0 0.2% 1.0% -$15,304,097



 Ending October 31, 2019

Asset Class Market Value 3 Mo Net
Cash Flows % of Portfolio Policy % Policy Difference

_

Private Equity Composite $120,973,653 -$3,022,564 6.6% 13.0% -$117,722,758
Abbott PE Fund III U.S. Private Equity FoF $505,215 $0 0.0%   
Abbott PE Fund V U.S. Private Equity FoF $5,164,517 -$720,000 0.3%   
Abbott PE Fund VI U.S. Private Equity FoF $25,527,327 -$2,300,000 1.4%   
Abbott Select Buyouts Partners III LBO Private Equity FoF $10,495,498 -$300,000 0.6%   

Adams Street Partnership Fund - 2012 LP Global Divers. Private
Equity FoF $17,942,714 -$889,566 1.0%   

Chicago Pacific Founders LBO Private Equity $400,000 $100,000 0.0%   
Fairview Venture III U.S. Private Equity FoF $3,979,799 -$256,557 0.2%   
I Squared Global Infrastructure II Global Infrastructure $5,322,423 $1,221,177 0.3%   

Landmark Partners XVI Secondary Private Equity
FoF $1,363,112 $540,936 0.1%   

Oaktree Special Situations Fund II Distressed Private Equity $440,000 $440,000 0.0%   
RCP Fund Direct Feeder LBO Private Equity $803,730 $0 0.0%   
RCP Fund Direct II Feeder LBO Private Equity $3,445,961 -$210,609 0.2%   
RCP Fund VII Feeder LBO Private Equity FoF $13,400,707 -$1,694,355 0.7%   
Reverence Capital Partners Opportunities Fund
II LBO Private Equity $7,201,077 $1,043,347 0.4%   

RLJ Equity Partners II LBO Private Equity $5,429,419 $0 0.3%   
Siris Partners IV LBO Private Equity $6,068,540 $0 0.3%   
Summit Partners Credit Fund, LP Mezz. Private Equity $1,100,648 -$296,606 0.1%   
Summit Partners Growth Equity IX Venture Private Equity $4,368,538 -$354,945 0.2%   
Warburg Pincus XII, LP U.S. Private Equity FoF $4,987,447 $175,000 0.3%   
Vivo Capital Fund IX, LP LBO Private Equity $3,026,980 $479,613 0.2%   

Cash Equivalents Composite $25,952,485 $1,314,445 1.4% 0.0% $25,952,485
BNY Mellon Cash Reserve Cash & Equivalents $25,952,485 $1,314,445 1.4%   

XXXXX

Total Fund Composite Market Values
Market Value: $1,836.1 Million and 100.0% of Fund
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Total Fund Composite Market Values
Market Value: $1,836.1 Million and 100.0% of Fund
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Total Fund Composite Notes

*Please note the following:
· Pacific: market value estimated for October.
· Lazard Emerging: market value estimated for October.
· Neuberger: market value estimated for October.
· American Reality: market value as of September 30, 2019, adjusted for capital calls/distributions.
· Barings: market value as  of September 30, 2019, adjusted for capital calls/distributions.
· Thor Equities: market value as of June 30, 2019, adjusted for capital calls/distributions.
· Ares: market value as of September 30, 2019, adjusted for capital calls/distributions.
· Abbott Capital Fund III: market value as of June 30, 2019, adjusted for capital calls/distributions, Abbott Capital V & VI: market values as of June 30, 2019, adjusted for capital
calls/distributions.
· Abbott Select Buyouts: market value as of June 30, 2019, adjusted for capital calls/distributions
· Fairview Ventures Fund III: market value as of June 30, 2019, adjusted for capital calls/distributions.
· RCP Fund VII Feeder: market value as of June 30, 2019; RCP Fund Direct: market value as of March 31, 2019, RCP Direct II: market value as of June 30, 2019, adjusted for capital
calls/distributions.
· Summit Partners Credit & Growth Equity IX: market values as of June 30, 2019, adjusted for capital calls/distributions.
· Adams Street 2012 Global Fund: market value as of June 30, 2019, adjusted for capital calls/distributions.
· Warburg Pincus: market value as of June 30, 2019, adjusted for capital calls/distributions.
· I Squared:market value as of June 30, 2019; adjusted for capital calls/distributions.
· Landmark: market value as of June 30, 2019 adjusted for capital calls/distributions.
· RLJ Equity: market value as of June 30, 2019; adjusted for capital calls/distributions.
· Reverence Capital Partners: market value as of June 30, 2019; adjusted for capital calls/distributions.
· Siris Partners: market value as of June 30, 2019; adjusted for capital calls/distributions.
· Basis Investment Group: market value as of June 30, 2019; adjusted for capital calls/distributions.
· Chicago Pacific Founders: market value funded amount; adjusted for capital calls/distributions.
· Oaktree Special Situations: market value funded amount; adjusted for capital calls/distributions.
· Vivo Capital Fund IX: market value funded amount; adjusted for capital calls/distributions.
· SSgA Emerging Small Cap: was funded on October 21st, 2019.
· FIS Funds Management: market value excludes the Transition Account ($98,639).
 
 



 Ending October 31, 2019

1 Mo Fiscal
YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

*Total Fund Composite 1.2% 2.0% 10.2% 6.0% 9.0% 8.1% 7.3% 8.7% 8.9%
Policy Benchmark 1.6% 2.3% 10.7% 6.0% 8.5% 7.5% 6.7% 8.2% 8.7%
Target Rate of Return 7% 0.6% 2.3% 7.0% 7.0% 7.0% 7.0% 7.0% 7.0% 7.0%

XXXXX

 Ending October 31, 2019

1 Mo Fiscal
YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Fixed Income Composite 0.2% 2.3% 9.6% 4.5% 3.7% 3.9% 3.6% 3.0% 4.3%
BBgBarc US Aggregate TR 0.3% 2.6% 11.5% 4.5% 3.3% 3.6% 3.2% 2.7% 3.7%

Total Domestic Equity Composite 1.5% 3.0% 13.2% 9.8% 14.2% 11.8% 10.1% 13.5% 13.6%
Russell 3000 2.2% 3.3% 13.5% 10.0% 14.5% 11.8% 10.3% 13.6% 13.6%

Total International Equity Composite 4.7% 3.1% 12.4% 2.4% 9.4% 8.3% 6.2% 6.9% 6.2%
MSCI ACWI ex USA Gross 3.5% 1.7% 11.8% 1.5% 8.6% 6.6% 4.3% 6.0% 5.4%

FIS Funds Management 4.1% 2.1% 10.8% -0.2% 6.5% 5.5% 5.1% 8.8% 9.9%
FIS Benchmark 3.5% 1.6% 10.6% 0.7% 7.7% 6.3% 5.0% 9.0% 10.4%

Total Fund Composite Annualized Performance (Gross of Fees)
Market Value: $1,836.1 Million and 100.0% of Fund
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 Ending September 30, 2019

3 Mo Fiscal
YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Real Estate Composite 1.4% 1.4% 6.9% 7.5% 7.7% 8.6% 10.1% 10.9% 9.8%
NPI 1.4% 1.4% 6.2% 6.7% 6.8% 7.4% 8.6% 9.3% 9.8%
CPI +5% 1.5% 1.5% 6.8% 7.1% 7.2% 7.0% 6.6% 6.6% 6.8%

XXXXX

 Ending October 31, 2019

1 Mo Fiscal
YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Defensive Equity Composite 1.7% 3.7% 8.8% 4.5% -- -- -- -- --
CBOE Put Write Index 2.3% 3.5% 5.1% 3.5% 6.2% 5.9% 6.2% 6.7% 8.1%
50% S&P 500/50% 91 Day T-Bill 1.2% 2.3% 8.5% 6.6% 8.3% 6.8% 6.0% 7.3% 7.1%

XXXXX

 Ending October 31, 2019

1 Mo Fiscal
YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Risk Premia Composite -1.9% 0.2% 4.0% -- -- -- -- -- --
T-Bills +5% 0.5% 2.3% 7.3% 7.1% 6.7% 6.3% 6.0% 5.8% 5.6%

XXXXX

*Total Fund Composite does not include cash.
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Investment Manager Annualized Performance (Gross of Fees)
Market Value: $1,836.1 Million and 100.0% of Fund

 Ending October 31, 2019

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

Date
_

Total Fixed Income Composite 0.2% 2.3% 9.6% 4.5% 3.7% 3.9% 3.6% 3.0% 4.3% --
BBgBarc US Aggregate TR 0.3% 2.6% 11.5% 4.5% 3.3% 3.6% 3.2% 2.7% 3.7% --
Mellon EB Aggregate Bond Index Fund 0.3% 2.6% 11.5% 4.5% 3.3% 3.6% 3.2% 2.7% 3.7% -- Aug-08

BBgBarc US Aggregate TR 0.3% 2.6% 11.5% 4.5% 3.3% 3.6% 3.2% 2.7% 3.7% 4.2% Aug-08
Semper -0.3% 1.0% 7.2% 4.0% 4.0% 4.2% 4.1% 3.8% 5.0% 5.9% Nov-97

Semper Benchmark 0.4% 1.7% 8.9% 3.5% 2.5% 2.7% 2.7% 2.4% 3.5% 4.9% Nov-97
PIMCO 0.3% 2.5% 11.1% 4.5% 3.4% 3.8% 3.3% 2.7% 4.2% -- Jul-08

BBgBarc US Aggregate TR 0.3% 2.6% 11.5% 4.5% 3.3% 3.6% 3.2% 2.7% 3.7% 4.2% Jul-08
Pacific Asset Management -0.2% 1.3% 4.0% 4.5% -- -- -- -- -- 4.7% Aug-17

Credit Suisse Leveraged Loans -0.5% 0.4% 2.6% 3.7% 4.2% 4.8% 4.0% 4.3% 5.3% 4.0% Aug-17
Payden & Rygel 1.0% 1.5% -- -- -- -- -- -- -- 5.8% May-19

JPM EMBI Global Diversified 0.3% 1.8% 14.3% 4.6% 5.1% 6.7% 5.3% 4.7% 6.8% 5.2% May-19
Total Domestic Equity Composite 1.5% 3.0% 13.2% 9.8% 14.2% 11.8% 10.1% 13.5% 13.6% --

Russell 3000 2.2% 3.3% 13.5% 10.0% 14.5% 11.8% 10.3% 13.6% 13.6% --
Mellon EB Large Cap SIF 2.1% 3.6% 14.2% 10.6% 14.8% 12.1% 10.6% 13.9% 13.8% 9.1% May-06

Russell 1000 2.1% 3.6% 14.2% 10.5% 14.7% 12.0% 10.5% 13.8% 13.7% 9.0% May-06
Edgar Lomax 0.5% 4.2% 10.3% 10.1% 13.7% 12.3% 9.6% 13.2% 13.5% 10.5% Dec-92

S&P 500 Value 2.6% 5.6% 14.5% 8.6% 12.1% 10.7% 8.6% 12.2% 12.3% 9.0% Dec-92
S&P 500 2.2% 3.9% 14.3% 10.8% 14.9% 12.2% 10.8% 13.9% 13.7% 9.7% Dec-92

RhumbLine Advisers 1.9% 1.1% -- -- -- -- -- -- -- 27.5% Jan-19
Russell MidCap Growth 1.9% 1.2% 18.9% 12.4% 16.8% 12.5% 10.9% 14.5% 14.8% 27.6% Jan-19

DF Dent 0.6% 1.8% -- -- -- -- -- -- -- 34.3% Jan-19
Russell MidCap Growth 1.9% 1.2% 18.9% 12.4% 16.8% 12.5% 10.9% 14.5% 14.8% 27.6% Jan-19
S&P 400 MidCap 1.1% 1.0% 9.0% 4.9% 10.8% 9.6% 8.4% 12.1% 13.2% 19.2% Jan-19

Rothschild 1.4% 2.3% 6.3% 1.2% 8.7% 7.9% 6.8% 11.3% 12.3% 11.1% Oct-96
Russell 2000 Value 2.4% 1.8% 3.2% 1.3% 8.6% 8.6% 6.2% 9.9% 11.1% 9.2% Oct-96
Russell 2000 2.6% 0.2% 4.9% 3.4% 11.0% 9.2% 7.4% 11.2% 12.3% 8.3% Oct-96

Total International Equity Composite 4.7% 3.1% 12.4% 2.4% 9.4% 8.3% 6.2% 6.9% 6.2% --
MSCI ACWI ex USA Gross 3.5% 1.7% 11.8% 1.5% 8.6% 6.6% 4.3% 6.0% 5.4% --
Harding Loevner LP 3.2% 0.9% 11.9% 2.8% 9.9% 8.8% -- -- -- 6.9% Mar-15

MSCI ACWI ex USA Gross 3.5% 1.7% 11.8% 1.5% 8.6% 6.6% 4.3% 6.0% 5.4% 4.6% Mar-15
Mellon ACWI ex. USA Index 3.5% 1.7% 11.6% 1.4% 8.4% 6.4% 4.1% -- -- 4.7% May-13

MSCI ACWI ex USA Gross 3.5% 1.7% 11.8% 1.5% 8.6% 6.6% 4.3% 6.0% 5.4% 4.9% May-13
MSCI ACWI ex USA 3.5% 1.6% 11.3% 1.0% 8.1% 6.1% 3.8% 5.5% 4.9% 4.4% May-13

Ariel Investments 1.5% 2.7% 6.8% -- -- -- -- -- -- -0.6% Feb-18
MSCI ACWI ex USA Gross 3.5% 1.7% 11.8% 1.5% 8.6% 6.6% 4.3% 6.0% 5.4% -0.4% Feb-18

Mondrian 3.0% 1.2% 10.3% 2.5% 9.6% 8.4% 7.1% 7.8% -- 8.1% Sep-10
MSCI World ex USA Small Cap 4.1% 3.8% 8.6% 0.1% 8.0% 7.0% 6.5% 8.0% 7.5% 6.9% Sep-10

Lazard Emerging SC 4.3% 1.5% 13.9% -6.5% 1.6% 4.3% 1.2% -- -- 0.6% Apr-13
MSCI Emerging Markets Small Cap 3.8% -0.9% 9.7% -4.7% 3.1% 3.5% 1.0% 2.6% 3.5% 0.8% Apr-13

SSGA Emerging SC -- -- -- -- -- -- -- -- -- -- Oct-19
MSCI Emerging Markets Small Cap 3.8% -0.9% 9.7% -4.7% 3.1% 3.5% 1.0% 2.6% 3.5% -- Oct-19



 Ending October 31, 2019

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

Date
_

FIS Funds Management 4.1% 2.1% 10.8% -0.2% 6.5% 5.5% 5.1% 8.8% 9.9% 9.1% Mar-03
FIS Benchmark 3.5% 1.6% 10.6% 0.7% 7.7% 6.3% 5.0% 9.0% 10.4% 8.5% Mar-03
Osmosis 3.7% 2.1% 7.7% -0.7% -- -- -- -- -- -0.7% Oct-17

MSCI EAFE Gross 3.6% 2.6% 11.6% 2.2% 9.0% 6.0% 4.8% 7.0% 5.9% 2.2% Oct-17
Metis Global Partners 5.4% 4.2% 4.8% -3.6% -- -- -- -- -- 1.3% Apr-17

MSCI EAFE Gross 3.6% 2.6% 11.6% 2.2% 9.0% 6.0% 4.8% 7.0% 5.9% 6.1% Apr-17
Ativo Capital Management 3.2% 2.0% 12.4% 2.6% 8.7% 5.6% -- -- -- 5.5% Feb-15

MSCI EAFE + Canada 3.2% 2.3% 11.1% 1.8% 8.3% 5.6% 3.7% 5.9% 5.1% 3.3% Feb-15
Redwood Investments 3.7% 3.2% 14.0% 4.4% -- -- -- -- -- 10.2% Apr-17

MSCI EAFE + Canada 3.2% 2.3% 11.1% 1.8% 8.3% 5.6% 3.7% 5.9% 5.1% 5.6% Apr-17
Decatur EAFE 3.7% 1.6% 6.4% -0.7% -- -- -- -- -- -0.7% Oct-17

MSCI EAFE + Canada 3.2% 2.3% 11.1% 1.8% 8.3% 5.6% 3.7% 5.9% 5.1% 1.8% Oct-17
Denali EAFE 4.2% 0.9% 7.2% 0.3% -- -- -- -- -- 0.3% Oct-17

MSCI EAFE + Canada 3.2% 2.3% 11.1% 1.8% 8.3% 5.6% 3.7% 5.9% 5.1% 1.8% Oct-17
Aubrey 7.0% 5.7% 30.2% 5.6% -- -- -- -- -- 5.6% Oct-17

MSCI Emerging Markets Gross 4.2% -0.1% 12.3% -0.7% 7.8% 8.2% 3.3% 3.5% 4.1% -0.7% Oct-17
North of South Capital 4.6% 1.2% -- -- -- -- -- -- -- 8.5% May-19

MSCI Emerging Markets Gross 4.2% -0.1% 12.3% -0.7% 7.8% 8.2% 3.3% 3.5% 4.1% 6.3% May-19
FIS Group 3.4% 1.4% 8.7% -1.1% 4.8% 3.5% -- -- -- 2.7% Feb-15

MSCI ACWI 2.7% 2.7% 12.6% 5.8% 11.3% 8.9% 7.1% 9.4% 8.8% 6.8% Feb-15
Defensive Equity Composite 1.7% 3.7% 8.8% 4.5% -- -- -- -- -- --

CBOE Put Write Index 2.3% 3.5% 5.1% 3.5% 6.2% 5.9% 6.2% 6.7% 8.1% --
50% S&P 500/50% 91 Day T-Bill 1.2% 2.3% 8.5% 6.6% 8.3% 6.8% 6.0% 7.3% 7.1% --
Neuberger Berman 1.7% 3.7% 8.8% 4.5% -- -- -- -- -- 5.9% Feb-17

CBOE Put Write Index 2.3% 3.5% 5.1% 3.5% 6.2% 5.9% 6.2% 6.7% 8.1% 4.7% Feb-17
50% S&P 500/50% 91 Day T-Bill 1.2% 2.3% 8.5% 6.6% 8.3% 6.8% 6.0% 7.3% 7.1% 7.0% Feb-17

Risk Premia Composite -1.9% 0.2% 4.0% -- -- -- -- -- -- --
T-Bills +5% 0.5% 2.3% 7.3% 7.1% 6.7% 6.3% 6.0% 5.8% 5.6% --
Lombard Odier -1.9% 0.2% 4.0% -- -- -- -- -- -- 1.9% Jul-18

T-Bills + 5% 0.5% 2.3% 7.3% 7.1% 6.7% 6.3% 6.0% 5.8% 5.6% 7.3% Jul-18

Investment Manager Annualized Performance (Gross of Fees)
Market Value: $1,836.1 Million and 100.0% of Fund
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Investment Manager Annualized Performance (Gross of Fees)
Market Value: $1,836.1 Million and 100.0% of Fund

 Ending September 30, 2019

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

Date
_

American Realty 1.4% 1.4% 6.8% 7.6% 7.6% 8.0% 9.1% 10.1% 10.0% 5.2% Jul-08
NPI 1.4% 1.4% 6.2% 6.7% 6.8% 7.4% 8.6% 9.3% 9.8% 6.3% Jul-08

 Ending September 30, 2019

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

Date
_

Barings 1.4% 1.4% 7.1% 7.3% 7.6% 8.4% 9.3% 9.6% -- 9.7% Jul-12
NPI 1.4% 1.4% 6.2% 6.7% 6.8% 7.4% 8.6% 9.3% 9.8% 9.3% Jul-12



 
 
 
 
 
 
 
 
 
 
 
 
 

DISCLOSURE 
 
 

Marquette Associates, Inc. (“Marquette”) has prepared this report for the exclusive use by the client for 
which it was prepared. The information herein was obtained from various sources, such as the client's 
custodian(s) accounting statements, commercially available databases, and other economic and financial 
market data sources. 
 
The sources of information used in this report are believed to be reliable. Marquette has not independently 
verified all of the information in this report and its accuracy cannot be guaranteed. The market commentary, 
portfolio holdings, and characteristics are as of the date appearing in this material only and are subject to 
change without prior notice. Past performance does not guarantee future results. No graph, chart, or 
formula can, in and of itself, be used to determine which securities or investments to buy or sell. 
 
Your custodian does not review whether the management fee is properly calculated. This report may contain 
data and content provided by third parties. The information contained in this material has been compiled 
or arrived at from sources believed to be reliable. We urge clients to compare the information set forth in 
this statement with the statements you receive directly from the custodian in order to ensure accuracy of all 
account information. 
 
Forward‐looking statements, including without limitation any statement or prediction about a future event 
contained in this presentation, are based on a variety of estimates and assumptions by Marquette, including, 
but not limited to, estimates of future operating results, the value of assets and market conditions.  These 
estimates and assumptions, including the risk assessments and projections referenced, are inherently 
uncertain and are subject to numerous business, industry, market, regulatory, geo‐political, competitive and 
financial risks that are outside of Marquette's control.  There can be no assurance that the assumptions 
made in connection with any forward‐looking statement will prove accurate, and actual results may differ 
materially. The inclusion of any forward‐looking statement herein should not be regarded as an indication 
that Marquette considers forward‐looking statements to be a reliable prediction of future events. 
 
The views contained herein are those of Marquette and should not be taken as financial advice or a 
recommendation to buy or sell any security. Any forecasts, figures, opinions or investment techniques and 
strategies described are intended for informational purposes only. They are based on certain assumptions 
and current market conditions, and although accurate at the time of writing, are subject to change without 
prior notice. Opinions, estimates, projections and comments on financial market trends constitute our 
judgment and are subject to change without notice.  


