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Marquette Associates, Inc.

Total Fund Composite Manager Status
Market Value: $770.1 Million and 100.0% of Fund



Marquette Associates, Inc.

Investment Portfolio Analysis September 30, 2022
Market Value: $770.1 Million and 100.0% of Fund

Gross Return Summary 10 Years

 Anlzd
Return

_

*Total Fund Composite 5.4%

Fixed Income Composite 1.6%

U.S. Equity Composite 9.2%

International Equity Composite 3.3%

Defensive Equity Composite --

Real Estate Composite --
XXXXX

Asset Allocation vs. Target
Current Current Policy Difference %

_

Fixed Income $154,072,301 20.0% 15.0% $38,559,286 5.0%

U.S. Equity $236,495,253 30.7% 31.0% -$2,231,646 -0.3%

Non-U.S. Equity $142,134,499 18.5% 22.0% -$27,284,590 -3.5%

Real Assets $95,408,496 12.4% 12.0% $2,998,084 0.4%

Private Equity $49,987,237 6.5% 7.0% -$3,918,837 -0.5%

Other $91,988,984 11.9% 13.0% -$8,122,296 -1.1%

Total $770,086,770 100.0% 100.0%
XXXXX

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

_

Beginning Market Value $824,167,737 $910,315,239 $878,021,770 $651,431,773 $542,216,598

Net Cash Flow -$23,017 $14,248,949 $8,931,259 $72,178,427 $125,219,449

Net Investment Change -$54,057,951 -$154,477,418 -$116,866,260 $46,476,569 $102,650,722

Ending Market Value $770,086,770 $770,086,770 $770,086,770 $770,086,770 $770,086,770
_



Marquette Associates, Inc.

Total Fund Composite Market Values
Market Value: $770.1 Million and 100.0% of Fund

 Ending September 30, 2022

Asset Class Market Value 3 Mo Net
Cash Flows

% of
Portfolio Policy % Policy Difference

_

Total Fund Composite $770,086,770 $4,825,424 100.0% 100.0% $0
*Total Fund Composite $753,593,542 -$857,860 97.9% 100.0% -$16,493,228

Fixed Income Composite $154,072,301 $0 20.0% 19.0% $7,755,815
CF MCM Aggregate Bond Fund Core Fixed Income $63,085,777 $0 8.2% 6.5% $13,030,137

Baird Advisors Core Plus Fixed
Income $52,712,124 $0 6.8% 6.5% $2,656,484

Invesco US Senior Loan Fund Senior Secured Loans $38,274,400 $0 5.0% 6.0% -$7,930,806
U.S. Equity Composite $236,495,253 -$1,100,000 30.7% 29.0% $13,170,089

MCM Large Cap Stock Index Fund Large-Cap Core $116,814,816 -$1,100,000 15.2% 13.0% $16,703,535
Edgar Lomax Large-Cap Value $64,448,329 $0 8.4% 8.0% $2,841,387
Cooke & Bieler Small-Cap Value $55,232,108 $0 7.2% 8.0% -$6,374,833

International Equity Composite $142,134,499 -$1,746 18.5% 22.0% -$27,284,590

MCM All Country World Index Ex-US Fund Non-U.S. Large-Cap
Core $72,538,552 $0 9.4% 10.0% -$4,470,125

Earnest Capital Partners Non-U.S. Large-Cap
Core $21,883,726 -$1,746 2.8% 3.0% -$1,218,877

Mondrian Non-U.S. Small-Cap
Value $47,712,221 $0 6.2% 9.0% -$21,595,588

Defensive Equity Composite $75,495,756 $0 9.8% 8.0% $13,888,815
Neuberger Berman Defensive Equity $75,495,756 $0 9.8% 8.0% $13,888,815

Real Estate Composite $95,408,496 -$150,793 12.4% 13.0% -$4,702,784
Barings Core Real Estate $95,408,496 -$150,793 12.4% 13.0% -$4,702,784

Private Equity Composite $49,987,237 $394,679 6.5% 9.0% -$19,320,572
BlackRock Global Power and Infrastructure Fund III Global Infrastructure $2,703,876 $556,396 0.4%   
Chicago Pacific Founders LBO Private Equity $5,877,769 $175,991 0.8%   
I Squared Global Infrastructure II Global Infrastructure $5,423,974 $236,003 0.7%   

Landmark Partners XVI Secondary Private
Equity FoF $5,755,782 -$137,299 0.7%   

Reverence Capital Partners Opportunities Fund II LBO Private Equity $5,241,746 $0 0.7%   
Reverence Capital Partners Opportunities Fund V LBO Private Equity $964,280 $134,103 0.1%   
RLJ Equity Partners II LBO Private Equity $2,772,051 $302,607 0.4%   
Siris Partners IV LBO Private Equity $4,377,142 $0 0.6%   
Tailwater Energy Fund IV Growth Private Equity $2,148,881 -$964,376 0.3%   
Vivo Captial Fund IX LBO Private Equity $7,419,995 -$261,070 1.0%   
GenNx360 Capital Partners III LBO Private Equity $3,574,004 $388,067 0.5%   

Stellex Special Situations
Private Equity $1,511,063 $0 0.2%   

Avance LBO Private Equity $1,061,574 -$275,126 0.1%   
I Squared Global Infrastructure III Global Infrastructure $375,988 $119,383 0.0%   
Lightspeed Venture Partners Fund V Venture Private Equity $779,112 $120,000 0.1%   

Cash Equivalents Composite $16,493,228 $5,683,284 2.1% 0.0% $16,493,228
Money Market Fund Cash & Equivalents $15,322,611 $4,834,829 2.0%   
Standish Mellon Cash & Equivalents $1,170,617 $848,455 0.2%   

XXXXX

*Total Fund Composite: does not include cash
*Reverence, RLJ, Stellex, market values as of June 30, 2022, adjusted for capital calls/distributions; BlackRock Global, Chicago Pacific, Tailwater, I Squared, Landmark, Siris,
Vivo, GenNx360 and Avance market values as of March 31, 2022, adjusted for capital calls/distributions. I Squared III, Reverence V and Lightspeed market values funding amount. 
 



Marquette Associates, Inc.

Private Equity Composite Market Values 
As of June 30, 2022



Marquette Associates, Inc.

Total Fund Composite Asset Allocation
Market Value: $770.1 Million and 100.0% of Fund

Current Policy Difference % Policy Range
_

Fixed Income $154,072,301 $115,513,015 $38,559,286 5.0% 0.0% - 100.0%

U.S. Equity $236,495,253 $238,726,899 -$2,231,646 -0.3% 0.0% - 100.0%

Non-U.S. Equity $142,134,499 $169,419,089 -$27,284,590 -3.5% 0.0% - 100.0%

Real Assets $95,408,496 $92,410,412 $2,998,084 0.4% 0.0% - 100.0%

Private Equity $49,987,237 $53,906,074 -$3,918,837 -0.5% 0.0% - 100.0%

Other $91,988,984 $100,111,280 -$8,122,296 -1.1% 0.0% - 100.0%

Total $770,086,770 $770,086,770
XXXXX



Marquette Associates, Inc.

Total Fund Composite Asset Allocation
Market Value: $770.1 Million and 100.0% of Fund



Marquette Associates, Inc.

Total Fund Composite Market Value History
Market Value: $770.1 Million and 100.0% of Fund

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

_

Beginning Market Value $808,609,302 $910,315,239 $878,021,770 $651,431,773

Net Cash Flow $4,976,217 $14,248,949 $8,931,259 $72,178,427

Net Investment Change -$43,498,749 -$154,477,418 -$116,866,260 $46,476,569

Ending Market Value $770,086,770 $770,086,770 $770,086,770 $770,086,770
_



Total Fund Composite Annualized Performance (Gross of Fees)
Market Value: $770.1 Million and 100.0% of Fund

 Ending September 30, 2022

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

_

Total Fund Composite -5.3% -5.3% -13.1% 2.5% 2.7% 2.9% 3.6% 5.2% 5.2%
Policy Benchmark -4.7% -4.7% -13.6% 1.0% 2.1% 2.6% 3.4% 5.1% 5.3%

InvMetrics Trust Funds Gross Rank 73 73 40 23 45 52 52 60 65
*Total Fund Composite -5.4% -5.4% -13.4% 2.5% 2.8% 2.9% 3.7% 5.3% 5.4%

Policy Benchmark -4.7% -4.7% -13.6% 1.0% 2.1% 2.6% 3.4% 5.1% 5.3%
InvMetrics Trust Funds Gross Rank 76 76 42 23 44 50 49 57 60

Fixed Income Composite -3.3% -3.3% -12.4% -5.6% -1.8% 0.8% 0.7% 1.5% 1.6%
Bloomberg US Aggregate TR -4.8% -4.8% -14.6% -8.0% -3.3% 0.0% -0.3% 0.5% 0.9%

InvMetrics Trust Funds US Fix Inc Gross
Rank 38 38 50 45 47 42 43 42 45

U.S. Equity Composite -5.9% -5.9% -15.9% 6.9% 5.3% 4.9% 7.0% 8.8% 9.2%
Russell 3000 -4.5% -4.5% -17.6% 4.2% 7.7% 6.5% 8.6% 10.9% 11.4%

InvMetrics Trust Funds US Eq Gross Rank 85 85 22 13 92 86 85 94 99
International Equity Composite -10.5% -10.5% -28.7% -4.8% -2.4% -2.3% -1.1% 3.3% 3.3%

MSCI ACWI ex USA Gross -9.8% -9.8% -24.8% -3.3% -1.1% -1.0% -0.3% 3.8% 3.5%
InvMetrics Trust Funds ex-US Eq Gross
Rank 79 79 78 65 79 84 71 64 65

Defensive Equity Composite -4.2% -4.2% -10.5% 4.3% 5.2% 4.4% 4.7% -- --
CBOE Put Write Index -6.8% -6.8% -7.6% 6.6% 3.9% 2.0% 3.3% 5.3% 5.6%
50% S&P 500/50% 91 Day T-Bill -2.0% -2.0% -7.2% 3.0% 4.8% 4.5% 5.5% 6.4% 6.3%

Real Estate Composite -3.3% -3.3% 14.5% 13.2% 9.3% 8.7% 8.5% 8.8% --
NPI 0.6% 0.6% 16.1% 14.1% 9.9% 9.0% 8.6% 8.5% 9.5%

InvMetrics Trust Funds Real Estate Priv
Gross Rank 99 99 91 89 88 84 85 76 --

Marquette Associates, Inc.

*Total Fund Composite: does not include cash.

 Ending March 31, 2022

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

_

Private Equity Composite 3.0% 32.6% 40.7% 39.6% 30.3% -- -- -- --
Cambridge Associates All PE -2.0% 8.9% 22.3% 39.8% 26.3% 22.9% 22.3% 18.8% 17.5%

InvMetrics Public DB Private Eq Gross
Rank 18 1 17 7 10 -- -- -- --



Marquette Associates, Inc.

Total Fund Composite Annualized Performance (Gross of Fees)
Market Value: $770.1 Million and 100.0% of Fund



Marquette Associates, Inc.

 Calendar Year
2021 2020 2019 2018 2017 2016 2015 2014 2013

_

Total Fund Composite 13.9% 7.4% 20.0% -5.4% 14.4% 5.5% -1.0% 3.5% 13.8%
Policy Benchmark 13.1% 7.3% 20.4% -5.5% 14.1% 6.2% -0.2% 5.6% 13.1%

InvMetrics Trust Funds Gross Rank 31 87 29 74 54 79 62 83 50

*Total Fund Composite 14.3% 7.7% 20.2% -5.4% 15.1% 5.6% -1.1% 3.6% 14.7%
Policy Benchmark 13.1% 7.3% 20.4% -5.5% 14.1% 6.2% -0.2% 5.6% 13.1%

InvMetrics Trust Funds Gross Rank 27 86 26 75 44 78 62 82 44

Fixed Income Composite 0.3% 7.1% 9.1% 0.2% 4.1% 4.3% 0.4% 6.3% -2.0%
Bloomberg US Aggregate TR -1.5% 7.5% 8.7% 0.0% 3.5% 2.6% 0.5% 6.0% -2.0%

InvMetrics Trust Funds US Fix Inc Gross
Rank 24 57 36 57 51 47 48 27 75

U.S. Equity Composite 24.6% 10.6% 31.0% -5.7% 20.6% 9.8% -4.8% 6.2% 32.1%
Russell 3000 25.7% 20.9% 31.0% -5.2% 21.1% 12.7% 0.5% 12.6% 33.6%

InvMetrics Trust Funds US Eq Gross
Rank 74 96 35 51 60 82 98 98 81

International Equity Composite 7.2% 10.8% 23.2% -13.8% 29.4% 3.1% -2.4% -4.0% 16.6%
MSCI ACWI ex USA Gross 8.3% 11.1% 22.1% -13.8% 27.8% 5.0% -5.3% -3.4% 15.8%

InvMetrics Trust Funds ex-US Eq Gross
Rank 62 68 48 28 37 68 31 68 55

Defensive Equity Composite 19.4% 10.3% 16.6% -5.3% -- -- -- -- --
CBOE Put Write Index 21.8% 2.1% 13.5% -5.9% 10.8% 7.8% 6.4% 6.3% 12.3%
50% S&P 500/50% 91 Day T-Bill 13.7% 9.9% 16.1% -1.0% 10.9% 6.1% 0.9% 6.7% 15.3%

Real Estate Composite 20.0% 0.6% 7.0% 7.4% 7.7% 9.8% -- -- --
NPI 17.7% 1.6% 6.4% 6.7% 7.0% 8.0% 13.3% 11.8% 11.0%

InvMetrics Trust Funds Real Estate Priv
Gross Rank 65 71 35 80 43 16 -- -- --

Total Fund Composite Calendar Performance (Gross of Fees)
Market Value: $770.1 Million and 100.0% of Fund

*Total Fund Composite: does not include cash.



Marquette Associates, Inc.

 Fiscal Year (July 1)
Fiscal
2022

Fiscal
2021

Fiscal
2020

Fiscal
2019

Fiscal
2018

Fiscal
2017

Fiscal
2016

Fiscal
2015

Fiscal
2014

_

Total Fund Composite -8.0% 24.8% 0.5% 5.7% 6.9% 10.9% -1.3% 1.0% 14.5%
Policy Benchmark -9.1% 23.6% 0.1% 6.2% 7.0% 10.3% 0.9% 2.4% 14.5%

InvMetrics Trust Funds Gross Rank 30 46 88 63 59 57 78 77 64

*Total Fund Composite -8.2% 25.5% 0.5% 5.8% 7.4% 11.1% -1.3% 1.0% 15.2%
Policy Benchmark -9.1% 23.6% 0.1% 6.2% 7.0% 10.3% 0.9% 2.4% 14.5%

InvMetrics Trust Funds Gross Rank 31 42 88 62 49 54 78 78 54

Fixed Income Composite -9.1% 3.0% 6.7% 7.5% 0.6% 1.2% 5.6% 2.3% 5.0%
Bloomberg US Aggregate TR -10.3% -0.3% 8.7% 7.9% -0.4% -0.3% 6.0% 1.9% 4.4%

InvMetrics Trust Funds US Fix Inc Gross
Rank 56 35 56 36 36 51 32 17 55

U.S. Equity Composite -11.6% 44.2% -0.7% 9.1% 13.6% 17.1% -4.7% 1.3% 23.7%
Russell 3000 -13.9% 44.2% 6.5% 9.0% 14.8% 18.5% 2.1% 7.3% 25.2%

InvMetrics Trust Funds US Eq Gross
Rank 26 55 91 29 80 83 95 99 73

International Equity Composite -21.8% 39.0% -6.3% 0.3% 9.8% 19.9% -7.6% -4.1% 21.7%
MSCI ACWI ex USA Gross -19.0% 36.3% -4.4% 1.8% 7.8% 21.0% -9.8% -4.8% 22.3%

InvMetrics Trust Funds ex-US Eq Gross
Rank 67 34 88 60 15 71 27 68 48

Defensive Equity Composite -5.6% 27.1% 3.4% 4.5% 3.9% -- -- -- --
CBOE Put Write Index 1.0% 29.6% -7.5% 0.1% 5.7% 12.3% 5.4% 3.5% 13.2%
50% S&P 500/50% 91 Day T-Bill -5.0% 19.1% 5.0% 6.7% 7.8% 8.9% 2.3% 3.8% 11.8%

Real Estate Composite 25.2% 4.5% 4.5% 7.3% 8.4% 8.3% 12.6% -- --
NPI 21.5% 7.4% 2.7% 6.5% 7.2% 7.0% 10.6% 13.0% 11.2%

InvMetrics Trust Funds Real Estate Priv
Gross Rank 79 81 11 42 41 30 16 -- --

Total Fund Composite Calendar Performance (Gross of Fees)
Market Value: $770.1 Million and 100.0% of Fund



Marquette Associates, Inc.

Investment Manager Annualized Performance (Gross of Fees)
Market Value: $770.1 Million and 100.0% of Fund

 Ending September 30, 2022

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

Date
_

Total Fund Composite -5.3% -5.3% -13.1% 2.5% 2.7% 2.9% 3.6% 5.2% 5.2% --
Policy Benchmark -4.7% -4.7% -13.6% 1.0% 2.1% 2.6% 3.4% 5.1% 5.3% --

InvMetrics Trust Funds Gross Rank 73 73 40 23 45 52 52 60 65 --  

*Total Fund Composite -5.4% -5.4% -13.4% 2.5% 2.8% 2.9% 3.7% 5.3% 5.4% --
Policy Benchmark -4.7% -4.7% -13.6% 1.0% 2.1% 2.6% 3.4% 5.1% 5.3% --

InvMetrics Trust Funds Gross Rank 76 76 42 23 44 50 49 57 60 --  

Fixed Income Composite -3.3% -3.3% -12.4% -5.6% -1.8% 0.8% 0.7% 1.5% 1.6% --
Bloomberg US Aggregate TR -4.8% -4.8% -14.6% -8.0% -3.3% 0.0% -0.3% 0.5% 0.9% --

InvMetrics Trust Funds US Fix Inc
Gross Rank 38 38 50 45 47 42 43 42 45 --  

CF MCM Aggregate Bond Fund -4.7% -4.7% -14.6% -8.0% -3.3% -0.1% -0.3% 0.5% 0.9% 2.6% Jul-08
Bloomberg US Aggregate TR -4.8% -4.8% -14.6% -8.0% -3.3% 0.0% -0.3% 0.5% 0.9% 2.6% Jul-08

eV US Core Fixed Inc Gross
Rank 82 82 65 81 93 95 96 97 98 98 Jul-08

Baird Advisors -4.5% -4.5% -14.5% -7.5% -2.7% 0.6% 0.3% 1.2% -- 1.6% Feb-13
Bloomberg US Aggregate TR -4.8% -4.8% -14.6% -8.0% -3.3% 0.0% -0.3% 0.5% 0.9% 0.9% Feb-13

eV US Core Fixed Inc Gross
Rank 49 49 56 51 44 36 39 29 -- 24 Feb-13

Invesco US Senior Loan Fund 0.9% 0.9% -3.2% 4.5% 2.7% 2.8% 3.3% 4.1% -- 3.7% Oct-14
Credit Suisse Leveraged Loans 1.2% 1.2% -2.6% 2.8% 2.1% 2.4% 3.0% 3.7% 3.7% 3.4% Oct-14

eV US Float-Rate Bank Loan
Fixed Inc Net Rank 69 69 49 2 1 1 1 3 -- 7 Oct-14

U.S. Equity Composite -5.9% -5.9% -15.9% 6.9% 5.3% 4.9% 7.0% 8.8% 9.2% --
Russell 3000 -4.5% -4.5% -17.6% 4.2% 7.7% 6.5% 8.6% 10.9% 11.4% --

InvMetrics Trust Funds US Eq
Gross Rank 85 85 22 13 92 86 85 94 99 --  

MCM Large Cap Stock Index Fund -4.6% -4.6% -17.2% 4.1% 7.9% 6.9% 9.0% 11.2% 11.6% 12.3% Jul-10
Russell 1000 -4.6% -4.6% -17.2% 4.1% 7.9% 6.9% 9.0% 11.2% 11.6% 12.3% Jul-10

eV US Large Cap Core Equity
Gross Rank 42 42 77 65 45 51 49 45 46 45 Jul-10

Edgar Lomax -7.2% -7.2% -5.3% 13.0% 3.3% 4.1% 6.2% -- -- 8.4% Oct-16
S&P 500 Value -5.8% -5.8% -9.6% 9.2% 5.1% 5.2% 6.2% 9.0% 9.6% 8.2% Oct-16
S&P 500 -4.9% -4.9% -15.5% 4.8% 8.2% 7.2% 9.2% 11.4% 11.7% 11.3% Oct-16

eV US Large Cap Value Equity
Gross Rank 86 86 18 30 93 78 65 -- -- 63 Oct-16

Cooke & Bieler -7.0% -7.0% -23.2% 6.4% 2.2% 1.6% 3.9% -- -- 5.6% Feb-17
Russell 2000 Value -4.6% -4.6% -17.7% 16.2% 4.7% 1.3% 2.9% 7.4% 7.9% 3.5% Feb-17
Russell 2000 -2.2% -2.2% -23.5% 6.3% 4.3% 0.8% 3.6% 7.5% 8.6% 4.7% Feb-17

eV US Small Cap Value Equity
Net Rank 82 82 92 95 83 62 43 -- -- 26 Feb-17



Marquette Associates, Inc.

Investment Manager Annualized Performance (Gross of Fees)
Market Value: $770.1 Million and 100.0% of Fund

 Ending September 30, 2022

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

Date
_

International Equity Composite -10.5% -10.5% -28.7% -4.8% -2.4% -2.3% -1.1% 3.3% 3.3% --
MSCI ACWI ex USA Gross -9.8% -9.8% -24.8% -3.3% -1.1% -1.0% -0.3% 3.8% 3.5% --

InvMetrics Trust Funds ex-US Eq
Gross Rank 79 79 78 65 79 84 71 64 65 --  

MCM All Country World Index Ex-US
Fund -10.0% -10.0% -25.2% -3.7% -1.5% -1.4% -0.8% 3.3% 3.0% 2.9% Aug-11

MSCI ACWI ex USA Gross -9.8% -9.8% -24.8% -3.3% -1.1% -1.0% -0.3% 3.8% 3.5% 3.3% Aug-11
eV ACWI ex-US Large Cap
Equity Gross Rank 70 70 44 45 75 71 72 77 89 93 Aug-11

Earnest Capital Partners -9.6% -9.6% -23.8% 0.9% 0.9% 0.2% -- -- -- -0.6% Feb-18
MSCI ACWI ex USA Gross -9.8% -9.8% -24.8% -3.3% -1.1% -1.0% -0.3% 3.8% 3.5% -1.6% Feb-18

eV ACWI ex-US Large Cap
Core Eq Net Rank 49 49 23 5 18 17 -- -- -- 14 Feb-18

Mondrian -11.8% -11.8% -35.2% -8.6% -4.7% -4.5% -2.2% 2.8% 3.5% 5.7% Jul-10
MSCI World ex USA Small Cap -9.5% -9.5% -30.8% -5.1% -1.3% -2.4% -1.2% 3.6% 4.8% 5.8% Jul-10

eV ACWI ex-US Small Cap
Equity Gross Rank 97 97 60 62 96 97 84 85 99 94 Jul-10

Defensive Equity Composite -4.2% -4.2% -10.5% 4.3% 5.2% 4.4% 4.7% -- -- --
CBOE Put Write Index -6.8% -6.8% -7.6% 6.6% 3.9% 2.0% 3.3% 5.3% 5.6% --
50% S&P 500/50% 91 Day T-Bill -2.0% -2.0% -7.2% 3.0% 4.8% 4.5% 5.5% 6.4% 6.3% --

Neuberger Berman -4.2% -4.2% -10.5% 4.3% 5.2% 4.4% 4.7% -- -- 5.3% Feb-17
CBOE Put Write Index -6.8% -6.8% -7.6% 6.6% 3.9% 2.0% 3.3% 5.3% 5.6% 3.8% Feb-17
50% S&P 500/50% 91 Day T-Bill -2.0% -2.0% -7.2% 3.0% 4.8% 4.5% 5.5% 6.4% 6.3% 5.7% Feb-17

Real Estate Composite -3.3% -3.3% 14.5% 13.2% 9.3% 8.7% 8.5% 8.8% -- --
NPI 0.6% 0.6% 16.1% 14.1% 9.9% 9.0% 8.6% 8.5% 9.5% --

InvMetrics Trust Funds Real
Estate Priv Gross Rank 99 99 91 89 88 84 85 76 -- --  

Barings -3.3% -3.3% 14.5% 13.2% 9.3% 8.7% 8.5% 8.8% -- 9.1% Jul-15
NPI 0.6% 0.6% 16.1% 14.1% 9.9% 9.0% 8.6% 8.5% 9.5% 8.6% Jul-15



Marquette Associates, Inc.

Investment Manager Calendar Performance (Gross of Fees)
Market Value: $770.1 Million and 100.0% of Fund

 Calendar Year
2021 2020 2019 2018 2017 2016 2015 2014 2013

_

Total Fund Composite 13.9% 7.4% 20.0% -5.4% 14.4% 5.5% -1.0% 3.5% 13.8%
Policy Benchmark 13.1% 7.3% 20.4% -5.5% 14.1% 6.2% -0.2% 5.6% 13.1%

InvMetrics Trust Funds Gross Rank 31 87 29 74 54 79 62 83 50

*Total Fund Composite 14.3% 7.7% 20.2% -5.4% 15.1% 5.6% -1.1% 3.6% 14.7%
Policy Benchmark 13.1% 7.3% 20.4% -5.5% 14.1% 6.2% -0.2% 5.6% 13.1%

InvMetrics Trust Funds Gross Rank 27 86 26 75 44 78 62 82 44

Fixed Income Composite 0.3% 7.1% 9.1% 0.2% 4.1% 4.3% 0.4% 6.3% -2.0%
Bloomberg US Aggregate TR -1.5% 7.5% 8.7% 0.0% 3.5% 2.6% 0.5% 6.0% -2.0%

InvMetrics Trust Funds US Fix Inc Gross
Rank 24 57 36 57 51 47 48 27 75

CF MCM Aggregate Bond Fund -1.6% 7.5% 8.7% 0.0% 3.5% 2.6% 0.5% 6.0% -2.2%
Bloomberg US Aggregate TR -1.5% 7.5% 8.7% 0.0% 3.5% 2.6% 0.5% 6.0% -2.0%

eV US Core Fixed Inc Gross Rank 81 85 77 54 80 78 80 49 89

Baird Advisors -1.2% 8.7% 9.6% 0.1% 4.4% 4.1% 0.7% 7.1% --
Bloomberg US Aggregate TR -1.5% 7.5% 8.7% 0.0% 3.5% 2.6% 0.5% 6.0% -2.0%

eV US Core Fixed Inc Gross Rank 49 49 33 43 24 16 66 13 --

Invesco US Senior Loan Fund 8.6% 2.2% 8.5% 0.7% 4.3% 11.0% -0.7% -- --
Credit Suisse Leveraged Loans 5.4% 2.8% 8.2% 1.1% 4.2% 9.9% -0.4% 2.1% 6.2%

eV US Float-Rate Bank Loan Fixed Inc
Net Rank 2 44 36 18 23 19 83 -- --

U.S. Equity Composite 24.6% 10.6% 31.0% -5.7% 20.6% 9.8% -4.8% 6.2% 32.1%
Russell 3000 25.7% 20.9% 31.0% -5.2% 21.1% 12.7% 0.5% 12.6% 33.6%

InvMetrics Trust Funds US Eq Gross
Rank 74 96 35 51 60 82 98 98 81

MCM Large Cap Stock Index Fund 26.4% 21.0% 31.5% -4.7% 21.7% 12.1% 1.0% 13.4% 33.1%
Russell 1000 26.5% 21.0% 31.4% -4.8% 21.7% 12.1% 0.9% 13.2% 33.1%

eV US Large Cap Core Equity Gross
Rank 65 26 33 45 54 31 47 49 48

Edgar Lomax 26.4% -6.0% 25.3% -2.8% 19.5% -- -- -- --
S&P 500 Value 24.9% 1.4% 31.9% -9.0% 15.4% 17.4% -3.1% 12.4% 32.0%
S&P 500 28.7% 18.4% 31.5% -4.4% 21.8% 12.0% 1.4% 13.7% 32.4%

eV US Large Cap Value Equity Gross
Rank 61 98 69 9 27 -- -- -- --

Cooke & Bieler 19.0% 9.4% 37.2% -10.7% -- -- -- -- --
Russell 2000 Value 28.3% 4.6% 22.4% -12.9% 7.8% 31.7% -7.5% 4.2% 34.5%
Russell 2000 14.8% 20.0% 25.5% -11.0% 14.6% 21.3% -4.4% 4.9% 38.8%

eV US Small Cap Value Equity Net
Rank 92 28 1 17 -- -- -- -- --



 Calendar Year
2021 2020 2019 2018 2017 2016 2015 2014 2013

_

International Equity Composite 7.2% 10.8% 23.2% -13.8% 29.4% 3.1% -2.4% -4.0% 16.6%
MSCI ACWI ex USA Gross 8.3% 11.1% 22.1% -13.8% 27.8% 5.0% -5.3% -3.4% 15.8%

InvMetrics Trust Funds ex-US Eq Gross
Rank 62 68 48 28 37 68 31 68 55

MCM All Country World Index Ex-US Fund 7.8% 10.8% 21.6% -14.2% 27.2% 4.5% -5.7% -3.8% 15.4%
MSCI ACWI ex USA Gross 8.3% 11.1% 22.1% -13.8% 27.8% 5.0% -5.3% -3.4% 15.8%

eV ACWI ex-US Large Cap Equity
Gross Rank 69 63 74 47 67 27 88 57 89

Earnest Capital Partners 9.9% 14.2% 21.7% -- -- -- -- -- --
MSCI ACWI ex USA Gross 8.3% 11.1% 22.1% -13.8% 27.8% 5.0% -5.3% -3.4% 15.8%

eV ACWI ex-US Large Cap Core Eq
Net Rank 55 44 59 -- -- -- -- -- --

Mondrian 5.2% 11.1% 25.9% -14.0% 33.3% 0.8% 3.4% -4.2% 18.1%
MSCI World ex USA Small Cap 11.1% 12.8% 25.4% -18.1% 31.0% 4.3% 5.5% -5.3% 25.6%

eV ACWI ex-US Small Cap Equity
Gross Rank 97 67 47 17 68 57 76 72 99

Defensive Equity Composite 19.4% 10.3% 16.6% -5.3% -- -- -- -- --
CBOE Put Write Index 21.8% 2.1% 13.5% -5.9% 10.8% 7.8% 6.4% 6.3% 12.3%
50% S&P 500/50% 91 Day T-Bill 13.7% 9.9% 16.1% -1.0% 10.9% 6.1% 0.9% 6.7% 15.3%

Neuberger Berman 19.4% 10.3% 16.6% -5.3% -- -- -- -- --
CBOE Put Write Index 21.8% 2.1% 13.5% -5.9% 10.8% 7.8% 6.4% 6.3% 12.3%
50% S&P 500/50% 91 Day T-Bill 13.7% 9.9% 16.1% -1.0% 10.9% 6.1% 0.9% 6.7% 15.3%

Real Estate Composite 20.0% 0.6% 7.0% 7.4% 7.7% 9.8% -- -- --
NPI 17.7% 1.6% 6.4% 6.7% 7.0% 8.0% 13.3% 11.8% 11.0%

InvMetrics Trust Funds Real Estate Priv
Gross Rank 65 71 35 80 43 16 -- -- --

Barings 20.0% 0.6% 7.0% 7.4% 7.7% 9.8% -- -- --
NPI 17.7% 1.6% 6.4% 6.7% 7.0% 8.0% 13.3% 11.8% 11.0%

Investment Manager Calendar Performance (Gross of Fees)
Market Value: $770.1 Million and 100.0% of Fund

Marquette Associates, Inc.



 Ending September 30, 2022

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

_

Total Fund Composite -5.4% -5.4% -13.3% 2.2% 2.4% 2.6% 3.3% 4.8% 4.9%
Policy Benchmark -4.7% -4.7% -13.6% 1.0% 2.1% 2.6% 3.4% 5.1% 5.3%

*Total Fund Composite -5.5% -5.5% -13.7% 2.2% 2.5% 2.6% 3.4% 5.0% 5.1%
Policy Benchmark -4.7% -4.7% -13.6% 1.0% 2.1% 2.6% 3.4% 5.1% 5.3%

Fixed Income Composite -3.4% -3.4% -12.6% -5.8% -2.0% 0.6% 0.5% 1.3% 1.4%
Bloomberg US Aggregate TR -4.8% -4.8% -14.6% -8.0% -3.3% 0.0% -0.3% 0.5% 0.9%

U.S. Equity Composite -5.9% -5.9% -16.1% 6.7% 5.1% 4.7% 6.8% 8.6% 8.9%
Russell 3000 -4.5% -4.5% -17.6% 4.2% 7.7% 6.5% 8.6% 10.9% 11.4%

International Equity Composite -10.6% -10.6% -28.9% -5.1% -2.8% -2.7% -1.4% 2.9% 3.0%
MSCI ACWI ex USA Gross -9.8% -9.8% -24.8% -3.3% -1.1% -1.0% -0.3% 3.8% 3.5%

Defensive Equity Composite -4.3% -4.3% -10.7% 4.0% 4.9% 4.1% 4.4% -- --
CBOE Put Write Index -6.8% -6.8% -7.6% 6.6% 3.9% 2.0% 3.3% 5.3% 5.6%
50% S&P 500/50% 91 Day T-Bill -2.0% -2.0% -7.2% 3.0% 4.8% 4.5% 5.5% 6.4% 6.3%

Real Estate Composite -3.5% -3.5% 13.8% 12.6% 8.6% 8.0% 7.8% 8.0% --
NPI 0.6% 0.6% 16.1% 14.1% 9.9% 9.0% 8.6% 8.5% 9.5%

*Total Fund Composite: does not include cash.

Total Fund Composite Annualized Performance (Net of Fees)
Market Value: $770.1 Million and 100.0% of Fund

Marquette Associates, Inc.



Marquette Associates, Inc.

 Calendar Year
2021 2020 2019 2018 2017 2016 2015 2014 2013

_

Total Fund Composite 13.6% 7.0% 19.6% -5.7% 14.0% 5.2% -1.4% 3.2% 13.5%
Policy Benchmark 13.1% 7.3% 20.4% -5.5% 14.1% 6.2% -0.2% 5.6% 13.1%

*Total Fund Composite 13.9% 7.3% 19.8% -5.7% 14.7% 5.2% -1.4% 3.3% 14.3%
Policy Benchmark 13.1% 7.3% 20.4% -5.5% 14.1% 6.2% -0.2% 5.6% 13.1%

Fixed Income Composite 0.1% 6.9% 8.9% -0.1% 3.8% 4.1% 0.2% 6.1% -2.2%
Bloomberg US Aggregate TR -1.5% 7.5% 8.7% 0.0% 3.5% 2.6% 0.5% 6.0% -2.0%

U.S. Equity Composite 24.4% 10.5% 30.8% -5.9% 20.3% 9.7% -5.2% 5.7% 31.4%
Russell 3000 25.7% 20.9% 31.0% -5.2% 21.1% 12.7% 0.5% 12.6% 33.6%

International Equity Composite 6.8% 10.4% 22.7% -14.1% 29.0% 2.8% -2.7% -4.4% 16.1%
MSCI ACWI ex USA Gross 8.3% 11.1% 22.1% -13.8% 27.8% 5.0% -5.3% -3.4% 15.8%

Defensive Equity Composite 19.1% 10.0% 16.3% -5.5% -- -- -- -- --
CBOE Put Write Index 21.8% 2.1% 13.5% -5.9% 10.8% 7.8% 6.4% 6.3% 12.3%
50% S&P 500/50% 91 Day T-Bill 13.7% 9.9% 16.1% -1.0% 10.9% 6.1% 0.9% 6.7% 15.3%

Real Estate Composite 19.3% 0.0% 6.3% 6.6% 6.8% 8.8% -- -- --
NPI 17.7% 1.6% 6.4% 6.7% 7.0% 8.0% 13.3% 11.8% 11.0%

Total Fund Composite Calendar Performance (Net of Fees)
Market Value: $770.1 Million and 100.0% of Fund

*Total Fund Composite: does not include cash.



Marquette Associates, Inc.

 Fiscal Year (July 1)
Fiscal
2022

Fiscal
2021

Fiscal
2020

Fiscal
2019

Fiscal
2018

Fiscal
2017

Fiscal
2016

Fiscal
2015

Fiscal
2014

_

Total Fund Composite -8.3% 24.5% 0.2% 5.4% 6.5% 10.6% -1.6% 0.7% 14.1%
Policy Benchmark -9.1% 23.6% 0.1% 6.2% 7.0% 10.3% 0.9% 2.4% 14.5%

*Total Fund Composite -8.5% 25.1% 0.2% 5.4% 7.0% 10.7% -1.6% 0.6% 14.8%
Policy Benchmark -9.1% 23.6% 0.1% 6.2% 7.0% 10.3% 0.9% 2.4% 14.5%

Fixed Income Composite -9.3% 2.8% 6.5% 7.3% 0.4% 1.0% 5.4% 2.1% 4.9%
Bloomberg US Aggregate TR -10.3% -0.3% 8.7% 7.9% -0.4% -0.3% 6.0% 1.9% 4.4%

U.S. Equity Composite -11.8% 43.9% -0.9% 9.0% 13.3% 17.0% -5.0% 0.8% 23.1%
Russell 3000 -13.9% 44.2% 6.5% 9.0% 14.8% 18.5% 2.1% 7.3% 25.2%

International Equity Composite -22.0% 38.5% -6.6% 0.0% 9.5% 19.6% -7.9% -4.3% 21.3%
MSCI ACWI ex USA Gross -19.0% 36.3% -4.4% 1.8% 7.8% 21.0% -9.8% -4.8% 22.3%

Defensive Equity Composite -5.9% 26.7% 3.1% 4.2% 3.6% -- -- -- --
CBOE Put Write Index 1.0% 29.6% -7.5% 0.1% 5.7% 12.3% 5.4% 3.5% 13.2%
50% S&P 500/50% 91 Day T-Bill -5.0% 19.1% 5.0% 6.7% 7.8% 8.9% 2.3% 3.8% 11.8%

Real Estate Composite 24.5% 3.9% 3.8% 6.5% 7.5% 7.4% 11.6% -- --
NPI 21.5% 7.4% 2.7% 6.5% 7.2% 7.0% 10.6% 13.0% 11.2%

Total Fund Composite Calendar Performance (Net of Fees)
Market Value: $770.1 Million and 100.0% of Fund



Marquette Associates, Inc.

Investment Manager Annualized Performance (Net of Fees)
Market Value: $770.1 Million and 100.0% of Fund

 Ending September 30, 2022

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

Date
_

Total Fund Composite -5.4% -5.4% -13.3% 2.2% 2.4% 2.6% 3.3% 4.8% 4.9% --
Policy Benchmark -4.7% -4.7% -13.6% 1.0% 2.1% 2.6% 3.4% 5.1% 5.3% --
*Total Fund Composite -5.5% -5.5% -13.7% 2.2% 2.5% 2.6% 3.4% 5.0% 5.1% --

Policy Benchmark -4.7% -4.7% -13.6% 1.0% 2.1% 2.6% 3.4% 5.1% 5.3% --
Fixed Income Composite -3.4% -3.4% -12.6% -5.8% -2.0% 0.6% 0.5% 1.3% 1.4% --

Bloomberg US Aggregate TR -4.8% -4.8% -14.6% -8.0% -3.3% 0.0% -0.3% 0.5% 0.9% --
CF MCM Aggregate Bond Fund -4.7% -4.7% -14.6% -8.1% -3.3% -0.1% -0.3% 0.5% 0.8% 2.6% Jul-08

Bloomberg US Aggregate TR -4.8% -4.8% -14.6% -8.0% -3.3% 0.0% -0.3% 0.5% 0.9% 2.6% Jul-08
Baird Advisors -4.5% -4.5% -14.7% -7.8% -2.9% 0.3% 0.0% 1.0% -- 1.3% Feb-13

Bloomberg US Aggregate TR -4.8% -4.8% -14.6% -8.0% -3.3% 0.0% -0.3% 0.5% 0.9% 0.9% Feb-13
Invesco US Senior Loan Fund 0.8% 0.8% -3.8% 3.9% 2.2% 2.2% 2.8% 3.6% -- 3.1% Oct-14

Credit Suisse Leveraged Loans 1.2% 1.2% -2.6% 2.8% 2.1% 2.4% 3.0% 3.7% 3.7% 3.4% Oct-14
U.S. Equity Composite -5.9% -5.9% -16.1% 6.7% 5.1% 4.7% 6.8% 8.6% 8.9% --

Russell 3000 -4.5% -4.5% -17.6% 4.2% 7.7% 6.5% 8.6% 10.9% 11.4% --
MCM Large Cap Stock Index Fund -4.6% -4.6% -17.2% 4.1% 7.9% 6.9% 9.0% 11.2% 11.6% 12.3% Jul-10

Russell 1000 -4.6% -4.6% -17.2% 4.1% 7.9% 6.9% 9.0% 11.2% 11.6% 12.3% Jul-10
Edgar Lomax -7.2% -7.2% -5.4% 12.9% 3.2% 4.0% 6.1% -- -- 8.3% Oct-16

S&P 500 Value -5.8% -5.8% -9.6% 9.2% 5.1% 5.2% 6.2% 9.0% 9.6% 8.2% Oct-16
S&P 500 -4.9% -4.9% -15.5% 4.8% 8.2% 7.2% 9.2% 11.4% 11.7% 11.3% Oct-16

Cooke & Bieler -7.2% -7.2% -23.7% 5.7% 1.6% 1.0% 3.3% -- -- 4.9% Feb-17
Russell 2000 Value -4.6% -4.6% -17.7% 16.2% 4.7% 1.3% 2.9% 7.4% 7.9% 3.5% Feb-17
Russell 2000 -2.2% -2.2% -23.5% 6.3% 4.3% 0.8% 3.6% 7.5% 8.6% 4.7% Feb-17

International Equity Composite -10.6% -10.6% -28.9% -5.1% -2.8% -2.7% -1.4% 2.9% 3.0% --
MSCI ACWI ex USA Gross -9.8% -9.8% -24.8% -3.3% -1.1% -1.0% -0.3% 3.8% 3.5% --
MCM All Country World Index Ex-US
Fund -10.0% -10.0% -25.2% -3.7% -1.5% -1.4% -0.8% 3.3% 3.0% 2.9% Aug-11

MSCI ACWI ex USA Gross -9.8% -9.8% -24.8% -3.3% -1.1% -1.0% -0.3% 3.8% 3.5% 3.3% Aug-11
Earnest Capital Partners -9.7% -9.7% -24.2% 0.3% 0.3% -0.4% -- -- -- -1.2% Feb-18

MSCI ACWI ex USA Gross -9.8% -9.8% -24.8% -3.3% -1.1% -1.0% -0.3% 3.8% 3.5% -1.6% Feb-18
Mondrian -11.9% -11.9% -35.7% -9.3% -5.4% -5.2% -3.0% 2.0% 2.7% 5.0% Jul-10

MSCI World ex USA Small Cap -9.5% -9.5% -30.8% -5.1% -1.3% -2.4% -1.2% 3.6% 4.8% 5.8% Jul-10
Defensive Equity Composite -4.3% -4.3% -10.7% 4.0% 4.9% 4.1% 4.4% -- -- --

CBOE Put Write Index -6.8% -6.8% -7.6% 6.6% 3.9% 2.0% 3.3% 5.3% 5.6% --
50% S&P 500/50% 91 Day T-Bill -2.0% -2.0% -7.2% 3.0% 4.8% 4.5% 5.5% 6.4% 6.3% --
Neuberger Berman -4.3% -4.3% -10.8% 4.0% 4.9% 4.1% 4.4% -- -- 5.0% Feb-17

CBOE Put Write Index -6.8% -6.8% -7.6% 6.6% 3.9% 2.0% 3.3% 5.3% 5.6% 3.8% Feb-17
50% S&P 500/50% 91 Day T-Bill -2.0% -2.0% -7.2% 3.0% 4.8% 4.5% 5.5% 6.4% 6.3% 5.7% Feb-17

Real Estate Composite -3.5% -3.5% 13.8% 12.6% 8.6% 8.0% 7.8% 8.0% -- --
NPI 0.6% 0.6% 16.1% 14.1% 9.9% 9.0% 8.6% 8.5% 9.5% --
Barings -3.5% -3.5% 13.8% 12.6% 8.6% 8.0% 7.8% 8.0% -- 8.3% Jul-15

NPI 0.6% 0.6% 16.1% 14.1% 9.9% 9.0% 8.6% 8.5% 9.5% 8.6% Jul-15



Marquette Associates, Inc.

Investment Manager Calendar Performance (Net of Fees)
Market Value: $770.1 Million and 100.0% of Fund

 Calendar Year
2021 2020 2019 2018 2017 2016 2015 2014 2013

_

Total Fund Composite 13.6% 7.0% 19.6% -5.7% 14.0% 5.2% -1.4% 3.2% 13.5%
Policy Benchmark 13.1% 7.3% 20.4% -5.5% 14.1% 6.2% -0.2% 5.6% 13.1%
*Total Fund Composite 13.9% 7.3% 19.8% -5.7% 14.7% 5.2% -1.4% 3.3% 14.3%

Policy Benchmark 13.1% 7.3% 20.4% -5.5% 14.1% 6.2% -0.2% 5.6% 13.1%
Fixed Income Composite 0.1% 6.9% 8.9% -0.1% 3.8% 4.1% 0.2% 6.1% -2.2%

Bloomberg US Aggregate TR -1.5% 7.5% 8.7% 0.0% 3.5% 2.6% 0.5% 6.0% -2.0%
CF MCM Aggregate Bond Fund -1.7% 7.5% 8.7% 0.0% 3.5% 2.6% 0.5% 6.0% -2.2%

Bloomberg US Aggregate TR -1.5% 7.5% 8.7% 0.0% 3.5% 2.6% 0.5% 6.0% -2.0%
Baird Advisors -1.4% 8.4% 9.3% -0.1% 4.2% 3.8% 0.4% 6.8% --

Bloomberg US Aggregate TR -1.5% 7.5% 8.7% 0.0% 3.5% 2.6% 0.5% 6.0% -2.0%
Invesco US Senior Loan Fund 8.0% 1.6% 7.9% 0.1% 3.8% 10.4% -1.3% -- --

Credit Suisse Leveraged Loans 5.4% 2.8% 8.2% 1.1% 4.2% 9.9% -0.4% 2.1% 6.2%
U.S. Equity Composite 24.4% 10.5% 30.8% -5.9% 20.3% 9.7% -5.2% 5.7% 31.4%

Russell 3000 25.7% 20.9% 31.0% -5.2% 21.1% 12.7% 0.5% 12.6% 33.6%
MCM Large Cap Stock Index Fund 26.4% 21.0% 31.4% -4.8% 21.7% 12.1% 0.9% 13.4% 33.1%

Russell 1000 26.5% 21.0% 31.4% -4.8% 21.7% 12.1% 0.9% 13.2% 33.1%
Edgar Lomax 26.3% -6.1% 25.2% -2.9% 19.4% -- -- -- --

S&P 500 Value 24.9% 1.4% 31.9% -9.0% 15.4% 17.4% -3.1% 12.4% 32.0%
S&P 500 28.7% 18.4% 31.5% -4.4% 21.8% 12.0% 1.4% 13.7% 32.4%

Cooke & Bieler 18.3% 8.7% 36.4% -11.2% -- -- -- -- --
Russell 2000 Value 28.3% 4.6% 22.4% -12.9% 7.8% 31.7% -7.5% 4.2% 34.5%
Russell 2000 14.8% 20.0% 25.5% -11.0% 14.6% 21.3% -4.4% 4.9% 38.8%

International Equity Composite 6.8% 10.4% 22.7% -14.1% 29.0% 2.8% -2.7% -4.4% 16.1%
MSCI ACWI ex USA Gross 8.3% 11.1% 22.1% -13.8% 27.8% 5.0% -5.3% -3.4% 15.8%
MCM All Country World Index Ex-US Fund 7.8% 10.7% 21.5% -14.2% 27.2% 4.5% -5.7% -3.8% 15.4%

MSCI ACWI ex USA Gross 8.3% 11.1% 22.1% -13.8% 27.8% 5.0% -5.3% -3.4% 15.8%
Earnest Capital Partners 9.3% 13.5% 21.0% -- -- -- -- -- --

MSCI ACWI ex USA Gross 8.3% 11.1% 22.1% -13.8% 27.8% 5.0% -5.3% -3.4% 15.8%
Mondrian 4.4% 10.2% 25.0% -14.6% 32.3% 0.0% 2.6% -5.0% 17.1%

MSCI World ex USA Small Cap 11.1% 12.8% 25.4% -18.1% 31.0% 4.3% 5.5% -5.3% 25.6%
Defensive Equity Composite 19.1% 10.0% 16.3% -5.5% -- -- -- -- --

CBOE Put Write Index 21.8% 2.1% 13.5% -5.9% 10.8% 7.8% 6.4% 6.3% 12.3%
50% S&P 500/50% 91 Day T-Bill 13.7% 9.9% 16.1% -1.0% 10.9% 6.1% 0.9% 6.7% 15.3%
Neuberger Berman 19.1% 10.0% 16.3% -5.5% -- -- -- -- --

CBOE Put Write Index 21.8% 2.1% 13.5% -5.9% 10.8% 7.8% 6.4% 6.3% 12.3%
50% S&P 500/50% 91 Day T-Bill 13.7% 9.9% 16.1% -1.0% 10.9% 6.1% 0.9% 6.7% 15.3%

Real Estate Composite 19.3% 0.0% 6.3% 6.6% 6.8% 8.8% -- -- --
NPI 17.7% 1.6% 6.4% 6.7% 7.0% 8.0% 13.3% 11.8% 11.0%
Barings 19.3% 0.0% 6.3% 6.6% 6.8% 8.8% -- -- --

NPI 17.7% 1.6% 6.4% 6.7% 7.0% 8.0% 13.3% 11.8% 11.0%

*Total Fund Composite: does not include cash.



Marquette Associates, Inc.

Total Fund vs. Peer Universe
Market Value: $770.1 Million and 100.0% of Fund
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Region Number Of
Assets

_

North America ex U.S. 166
United States 7,787
Europe Ex U.K. 145
United Kingdom 84
Pacific Basin Ex Japan 18
Japan 69
Emerging Markets 91
Other 125
Total 8,485

XXXXX

CF MCM Aggregate Bond Fund Characteristics
As of September 30, 2022 Market Value: $63.1 Million and 8.2% of Fund

Maturity
Q3-22

<1 Year 0.1%

1-3 Years 22.2%

3-5 Years 15.8%

5-7 Years 13.2%

7-10 Years 18.7%

10-15 Years 14.6%

15-20 Years 4.3%

>20 Years 11.2%

Not Rated/Cash 0.0%

Characteristics
Portfolio Index

Q3-22 Q3-22

Yield to Maturity 4.6% 4.7%

Avg. Eff. Maturity 8.8 yrs. 8.7 yrs.

Avg. Duration 6.5 yrs. 6.4 yrs.

Avg. Quality AA --

Sector
Portfolio Index

Q3-22 Q3-22

UST/Agency 43.2% 42.2%

Corporate 24.3% 23.9%

MBS 28.0% 29.5%

ABS 0.4% 0.4%

Foreign 3.3% --

Muni 0.8% --

Other 0.0% --



Marquette Associates, Inc.

Region Number Of
Assets

_

North America ex U.S. 1
United States 214
Europe Ex U.K. 8
United Kingdom 0
Pacific Basin Ex Japan 4
Japan 1
Emerging Markets 2
Other 0
Total 230

XXXXX

Characteristics
Portfolio Index

Q3-22 Q3-22

Yield to Maturity 5.0% 4.7%

Avg. Eff. Maturity 8.9 yrs. 8.7 yrs.

Avg. Duration 6.4 yrs. 6.4 yrs.

Avg. Quality A --

Baird Advisors Characteristics
As of September 30, 2022 Market Value: $63.1 Million and 8.2% of Fund

Maturity
Q3-22

<1 Year 2.1%

1-3 Years 17.8%

3-5 Years 15.8%

5-7 Years 15.7%

7-10 Years 21.8%

10-15 Years 9.8%

15-20 Years 3.3%

>20 Years 13.7%

Not Rated/Cash 0.0%

Sector
Portfolio Index

Q3-22 Q3-22

UST/Agency 31.3% 42.2%

Corporate 32.5% 23.9%

MBS 31.5% 29.5%

ABS 4.2% 0.4%

Foreign -- --

Muni -- --

Other 0.6% --



Marquette Associates, Inc.

Invesco US Senior Loan Fund Characteristics
As of September 30, 2022 Market Value: $38.3 Million and 5.0% of Fund
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U.S. Equity Composite Characteristics
As of September 30, 2022 Market Value: $236.5 Million and 30.7% of Fund

Largest Holdings
End Weight Return

APPLE INC 3.1 1.2
MICROSOFT CORP 2.6 -9.1
MERCK & CO INC 1.7 -4.8
CVS HEALTH CORP 1.6 3.5
CHEVRON CORP 1.5 0.1

Top Contributors
Beg Wgt Return Contribution

PGT INNOVATIONS INC 0.7 26.0 0.2
TESLA INC 0.8 18.2 0.1
CONSTELLATION ENERGY CORP 0.3 45.5 0.1
WSFS FINANCIAL CORP 0.7 16.3 0.1
PLEXUS CORP 0.8 11.5 0.1

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

U.S. Equity Composite 10.8% 14.9% 10.3% 26.0% 38.0%
Russell 3000 6.0% 7.3% 15.1% 25.6% 46.0%
Weight Over/Under 4.8% 7.5% -4.7% 0.4% -8.0%

Bottom Contributors
Beg Wgt Return Contribution

VERIZON COMMUNICATIONS INC 1.7 -24.2 -0.4
INTEL CORP 1.2 -30.4 -0.4
HELEN OF TROY LTD 0.9 -40.6 -0.4
MICROSOFT CORP 2.7 -9.1 -0.2
SYNEOS HEALTH INC 0.7 -34.2 -0.2

Characteristics

Portfolio Russell
3000

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 5.1 4.8
Materials 2.5 2.7
Industrials 14.3 8.8
Consumer Discretionary 11.0 11.4
Consumer Staples 6.7 6.2
Health Care 16.0 13.2
Financials 15.6 11.3
Information Technology 16.3 28.0
Communication Services 5.0 6.8
Utilities 3.0 3.2
Real Estate 1.7 3.7
Unclassified 0.7 0.0

Characteristics

Portfolio Russell
3000

Number of Holdings 1,060 2,986
Weighted Avg. Market Cap. ($B) 255.4 402.3
Median Market Cap. ($B) 12.4 2.3
Price To Earnings 13.8 17.5
Price To Book 2.8 3.5
Price To Sales 1.4 1.7
Return on Equity (%) 24.3 24.7
Yield (%) 2.3 1.8
Beta 1.0 1.0
R-Squared 1.0 1.0



Marquette Associates, Inc.

U.S. Equity Composite Style
As of September 30, 2022 Market Value: $236.5 Million and 30.7% of Fund
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Top Contributors
Beg Wgt Return Contribution

TESLA INC 1.6 18.2 0.3
AMAZON.COM INC 2.7 6.4 0.2
NETFLIX INC 0.2 34.6 0.1
APPLE INC 5.9 1.2 0.1
PAYPAL HOLDINGS INC 0.2 23.2 0.1

MCM Large Cap Stock Index Fund Characteristics
As of September 30, 2022 Market Value: $116.8 Million and 15.2% of Fund

Bottom Contributors
Beg Wgt Return Contribution

MICROSOFT CORP 5.4 -9.1 -0.5
ALPHABET INC 1.9 -12.2 -0.2
NVIDIA CORPORATION 1.0 -19.9 -0.2
ALPHABET INC 1.7 -12.1 -0.2
META PLATFORMS INC 1.0 -15.9 -0.2

Largest Holdings
End Weight Return

APPLE INC 6.3 1.2
MICROSOFT CORP 5.2 -9.1
AMAZON.COM INC 3.0 6.4
TESLA INC 2.0 18.2
ALPHABET INC 1.7 -12.2

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

MCM Large Cap Stock Index Fund 0.4% 6.2% 16.2% 27.7% 49.5%
Russell 1000 1.7% 6.1% 16.0% 27.2% 49.0%
Weight Over/Under -1.2% 0.1% 0.2% 0.4% 0.5%

Characteristics

Portfolio Russell
1000

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 4.6 4.2
Materials 2.7 2.5
Industrials 8.5 8.8
Consumer Discretionary 11.6 13.1
Consumer Staples 6.5 4.3
Health Care 14.7 13.4
Financials 11.3 11.4
Information Technology 25.8 28.1
Communication Services 7.7 8.3
Utilities 2.9 3.1
Real Estate 3.2 2.9
Unclassified 0.4 0.0

Characteristics

Portfolio Russell
1000

Number of Holdings 1,019 1,016
Weighted Avg. Market Cap. ($B) 424.9 425.7
Median Market Cap. ($B) 12.4 12.4
Price To Earnings 17.8 18.0
Price To Book 3.7 3.7
Price To Sales 1.9 1.9
Return on Equity (%) 28.6 28.6
Yield (%) 1.8 1.8
Beta (holdings; domestic)   
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Edgar Lomax Characteristics
As of September 30, 2022 Market Value: $64.4 Million and 8.4% of Fund

Largest Holdings
End Weight Return

CVS HEALTH CORP 5.3 3.5
MERCK & CO INC 5.2 -4.8
GENERAL DYNAMICS CORP 4.6 -4.1
METLIFE INC. 4.5 -2.4
COCA-COLA CO (THE) 4.3 -10.3

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

Edgar Lomax 0.0% 0.0% 7.9% 44.4% 47.7%
S&P 500 Value 0.2% 2.2% 19.6% 38.2% 39.9%
Weight Over/Under -0.2% -2.2% -11.7% 6.2% 7.9%

Characteristics

Portfolio S&P 500
Value

Number of Holdings 55 446
Weighted Avg. Market Cap. ($B) 145.1 144.2
Median Market Cap. ($B) 109.5 26.2
Price To Earnings 11.2 16.2
Price To Book 2.3 2.7
Price To Sales 1.4 1.7
Return on Equity (%) 24.8 23.1
Yield (%) 3.8 2.5
Beta (holdings; domestic)   

Characteristics

Portfolio S&P 500
Value

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 9.0 8.5
Materials 2.5 3.4
Industrials 10.7 12.4
Consumer Discretionary 1.9 6.7
Consumer Staples 12.1 10.8
Health Care 23.5 15.7
Financials 17.1 16.3
Information Technology 7.9 11.6
Communication Services 4.5 5.8
Utilities 5.8 5.8
Real Estate 0.4 3.0
Unclassified 1.7 0.0

Top Contributors
Beg Wgt Return Contribution

CONSTELLATION ENERGY CORP 1.0 45.5 0.5
CVS HEALTH CORP 4.8 3.5 0.2
CONOCOPHILLIPS 1.0 16.0 0.2
EXXON MOBIL CORP 3.2 2.9 0.1
MORGAN STANLEY 1.8 4.8 0.1

Bottom Contributors
Beg Wgt Return Contribution

VERIZON COMMUNICATIONS INC 5.0 -24.2 -1.2
INTEL CORP 3.7 -30.4 -1.1
WALGREENS BOOTS ALLIANCE
INC 3.8 -16.1 -0.6

INTERNATIONAL BUSINESS
MACHINES CORP 3.2 -14.8 -0.5

COCA-COLA CO (THE) 4.5 -10.3 -0.5



Marquette Associates, Inc.

Edgar Lomax Attribution
As of September 30, 2022 Market Value: $64.4 Million and 8.4% of Fund

Edgar Lomax Performance Attribution vs. S&P 500 Value
Attribution Effects Returns Sector Weights

Total Selection Allocation Interaction
Effects Effect Effect Effects Portfolio Benchmark Portfolio Benchmark

_

Energy 0.1%  0.1%  0.0%  0.0%  3.3%  2.2%  8.2%  7.0%
Materials 0.0%  -0.2%  0.1%  0.0%  -13.7%  -9.1%  2.8%  3.7%
Industrials -0.3%  -0.4%  0.0%  0.0%  -8.4%  -5.3%  11.0%  11.8%
Consumer Discretionary 0.2%  0.5%  0.1%  -0.4%  6.7%  -1.4%  1.7%  6.1%
Consumer Staples -0.7%  -0.8%  0.1%  0.1%  -12.0%  -6.1%  11.9%  12.8%
Health Care -0.3%  0.0%  -0.3%  0.0%  -4.8%  -4.9%  22.3%  16.9%
Financials -0.2%  -0.1%  -0.1%  0.0%  -4.0%  -3.3%  18.3%  15.0%
Information Technology -0.8%  -1.0%  0.1%  0.1%  -17.7%  -8.1%  9.6%  10.8%
Communication Services -0.3%  -0.6%  0.2%  0.1%  -24.4%  -15.3%  5.6%  7.0%
Utilities -0.3%  -0.3%  0.0%  0.0%  -10.9%  -6.0%  6.2%  5.6%
Real Estate 0.4%  0.3%  0.3%  -0.2%  -3.8%  -11.6%  0.4%  3.3%
Cash 0.0%  0.0%  0.0%  0.0%  0.5%  --  2.0%  0.0%
Portfolio -2.3% = -2.5% + 0.5% + -0.3%  -7.9%  -5.6%  100.0%  100.0%

_

Market Cap Attribution vs. S&P 500 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 281.88 13.5% 19.5% -6.0% -3.6% -3.6% 0.0% -0.1% 0.0% -0.1% 0.4% 0.3%
2) 141.69 - 281.88 27.6% 20.1% 7.5% -13.5% -9.4% -4.0% -0.3% -1.1% -1.4% -0.8% -2.2%
3) 66.77 - 141.69 29.3% 20.2% 9.1% -4.5% -5.5% 1.0% 0.0% 0.3% 0.3% 0.0% 0.3%
4) 33.18 - 66.77 25.3% 20.2% 5.1% -7.6% -4.7% -2.9% 0.0% -0.7% -0.7% 0.2% -0.5%
5) 0.00 - 33.18 4.3% 20.0% -15.7% -15.1% -5.0% -10.1% -0.1% -0.4% -0.5% 0.1% -0.4%
Total    -8.1% -5.6% -2.4%  -0.4% -2.0% -2.4% 0.0% -2.4%
             

XXXXX
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Cooke & Bieler Characteristics
As of September 30, 2022 Market Value: $55.2 Million and 7.2% of Fund

Largest Holdings
End Weight Return

WINNEBAGO INDUSTRIES INC. 4.4 10.1
PGT INNOVATIONS INC 3.6 26.0
WSFS FINANCIAL CORP 3.5 16.3
ESSENT GROUP LTD 3.3 -9.9
GLACIER BANCORP INC 3.3 4.3

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

Cooke & Bieler 47.4% 52.6% 0.0% 0.0% 0.0%
Russell 2000 Value 81.5% 18.2% 0.3% 0.0% 0.0%
Weight Over/Under -34.1% 34.5% -0.3% 0.0% 0.0%

Characteristics

Portfolio
Russell

2000
Value

Number of Holdings 46 1,394
Weighted Avg. Market Cap. ($B) 3.3 2.2
Median Market Cap. ($B) 3.2 0.9
Price To Earnings 11.4 9.5
Price To Book 2.0 1.5
Price To Sales 1.0 1.0
Return on Equity (%) 14.3 5.9
Yield (%) 1.5 2.5
Beta (holdings; domestic)   

Characteristics

Portfolio
Russell

2000
Value

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 1.7 5.3
Materials 2.2 3.6
Industrials 30.6 12.1
Consumer Discretionary 20.5 9.1
Consumer Staples 1.2 2.6
Health Care 10.1 12.6
Financials 23.0 29.0
Information Technology 5.8 5.9
Communication Services 0.0 3.0
Utilities 0.0 5.3
Real Estate 0.0 11.6
Unclassified 0.0 0.0

Top Contributors
Beg Wgt Return Contribution

PGT INNOVATIONS INC 2.9 26.0 0.8
WSFS FINANCIAL CORP 2.8 16.3 0.5
PLEXUS CORP 3.3 11.5 0.4
WINNEBAGO INDUSTRIES INC. 3.7 10.1 0.4
FIRSTCASH HOLDINGS INC 2.9 6.0 0.2

Bottom Contributors
Beg Wgt Return Contribution

HELEN OF TROY LTD 3.7 -40.6 -1.5
SYNEOS HEALTH INC 2.7 -34.2 -0.9
STEELCASE INC. 1.8 -38.4 -0.7
HANESBRANDS INC 1.8 -31.3 -0.6
INTEGRA LIFESCIENCES
HOLDINGS CORP 2.5 -21.6 -0.5



Marquette Associates, Inc.

Cooke & Bieler Attribution
As of September 30, 2022 Market Value: $55.2 Million and 7.2% of Fund

Cooke & Bieler Performance Attribution vs. Russell 2000 Value
Attribution Effects Returns Sector Weights

Total Selection Allocation Interaction
Effects Effect Effect Effects Portfolio Benchmark Portfolio Benchmark

_

Energy -0.6%  -0.9%  -0.2%  0.5%  -11.4%  7.1%  1.9%  4.8%
Materials 0.3%  0.3%  0.1%  -0.1%  -1.0%  -9.4%  2.3%  3.8%
Industrials -0.6%  0.2%  -1.2%  0.3%  -5.2%  -7.1%  29.9%  12.9%
Consumer Discretionary -1.9%  -0.6%  -0.6%  -0.7%  -11.8%  -5.5%  20.8%  9.5%
Consumer Staples 0.2%  0.0%  0.2%  0.0%  -8.7%  -9.6%  1.2%  2.8%
Health Care -2.5%  -2.3%  0.0%  -0.2%  -18.4%  3.4%  11.7%  10.7%
Financials 0.7%  0.7%  0.2%  -0.2%  0.1%  -2.5%  21.3%  28.9%
Information Technology 0.1%  0.2%  0.0%  0.0%  -2.5%  -5.2%  6.8%  5.9%
Communication Services 0.5%  --  0.5%  --  --  -14.5%  0.0%  3.3%
Utilities 0.5%  --  0.5%  --  --  -9.4%  0.0%  5.4%
Real Estate 1.4%  --  1.4%  --  --  -11.4%  0.0%  12.0%
Cash 0.0%  0.0%  0.0%  0.0%  0.5%  --  4.1%  0.0%
Portfolio -1.9% = -2.3% + 0.8% + -0.4%  -6.6%  -4.7%  100.0%  100.0%

_

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 3.34 55.0% 19.8% 35.1% -11.3% -3.6% -7.7% 0.4% -4.2% -3.8% 0.2% -3.6%
2) 2.27 - 3.34 13.8% 20.0% -6.2% 0.3% -5.1% 5.4% 0.0% 0.8% 0.8% -0.1% 0.7%
3) 1.49 - 2.27 9.3% 20.4% -11.1% 6.3% -4.3% 10.6% -0.1% 1.0% 0.9% 0.1% 1.0%
4) 0.72 - 1.49 15.7% 20.2% -4.5% -5.8% -7.7% 1.9% 0.1% 0.3% 0.4% -0.6% -0.2%
5) 0.00 - 0.72 6.3% 19.6% -13.3% -7.4% -2.9% -4.4% -0.2% -0.3% -0.5% 0.4% -0.2%
Total    -6.9% -4.7% -2.2%  0.3% -2.5% -2.2% 0.0% -2.2%
             

XXXXX
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Region % of
Total

% of
Bench

_

North America ex U.S. 8.4% 9.5%
United States 3.4% 0.0%
Europe Ex U.K. 29.2% 29.0%
United Kingdom 12.8% 9.1%
Pacific Basin Ex Japan 11.3% 6.9%
Japan 16.0% 12.2%
Emerging Markets 16.0% 32.3%
Other 2.8% 0.9%
Total 100.0% 100.0%

XXXXX

International Equity Composite Characteristics
As of September 30, 2022 Market Value: $142.1 Million and 18.5% of Fund

Market Capitalization

Small
Cap

Mid
Cap

Large
Cap

International Equity Composite 43.1% 19.8% 37.1%

MSCI ACWI ex USA Gross 17.7% 26.5% 55.8%

Weight Over/Under 25.4% -6.7% -18.7%

Characteristics

Portfolio
MSCI

ACWI ex
USA Gross

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 5.4 7.1
Materials 7.5 8.8
Industrials 16.4 11.8
Consumer Discretionary 13.9 10.9
Consumer Staples 8.4 9.6
Health Care 7.4 10.5
Financials 12.7 19.9
Information Technology 12.6 10.0
Communication Services 3.8 6.1
Utilities 3.1 3.2
Real Estate 4.6 2.2
Unclassified 3.2 0.0

Characteristics

Portfolio
MSCI

ACWI ex
USA Gross

Number of Holdings 2,367 2,270
Weighted Avg. Market Cap. ($B) 45.5 71.1
Median Market Cap. ($B) 7.6 7.8
Price To Earnings 12.1 11.4
Price To Book 2.3 2.4
Price To Sales 1.1 1.2
Return on Equity (%) 15.1 15.1
Yield (%) 3.6 3.7
Beta 1.1 1.0
R-Squared 1.0 1.0



Marquette Associates, Inc.

International Equity Composite Style
As of September 30, 2022 Market Value: $142.1 Million and 18.5% of Fund
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Region % of
Total

% of
Bench

_

North America ex U.S. 8.4% 9.5%
United States 0.6% 0.0%
Europe Ex U.K. 32.3% 29.0%
United Kingdom 7.8% 9.1%
Pacific Basin Ex Japan 9.4% 6.9%
Japan 14.4% 12.2%
Emerging Markets 25.7% 32.3%
Other 1.4% 0.9%
Total 100.0% 100.0%

XXXXX

MCM All Country World Index Ex-US Fund Characteristics
As of September 30, 2022 Market Value: $72.5 Million and 9.4% of Fund

Characteristics

Portfolio

MSCI
ACWI ex

USA
Gross

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 6.2 7.1
Materials 8.1 8.8
Industrials 12.0 11.8
Consumer Discretionary 11.2 10.9
Consumer Staples 9.1 9.6
Health Care 9.8 10.5
Financials 20.6 19.9
Information Technology 10.7 10.0
Communication Services 6.1 6.1
Utilities 3.4 3.2
Real Estate 2.4 2.2
Unclassified 0.3 0.0

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

MCM All Country World Index Ex-US Fund 15.3% 27.3% 57.3%
MSCI ACWI ex USA Gross 17.7% 26.5% 55.8%
Weight Over/Under -2.4% 0.8% 1.5%

Characteristics

Portfolio

MSCI
ACWI ex

USA
Gross

Number of Holdings 2,249 2,270
Weighted Avg. Market Cap. ($B) 71.7 71.1
Median Market Cap. ($B) 7.8 7.8
Price To Earnings 11.4 11.4
Price To Book 2.4 2.4
Price To Sales 1.2 1.2
Return on Equity (%) 15.3 15.1
Yield (%) 3.7 3.7
Beta (holdings; global)   



Marquette Associates, Inc.

Earnest Capital Partners Characteristics
As of September 30, 2022 Market Value: $21.9 Million and 2.8% of Fund

Characteristics

Portfolio

MSCI
ACWI ex

USA
Gross

Number of Holdings 66 2,270
Weighted Avg. Market Cap. ($B) 53.6 71.1
Median Market Cap. ($B) 24.4 7.8
Price To Earnings 12.8 11.4
Price To Book 2.2 2.4
Price To Sales 1.6 1.2
Return on Equity (%) 18.0 15.1
Yield (%) 3.1 3.7
Beta (holdings; global)   

Region % of
Total

% of
Bench

_

North America ex U.S. 5.1% 9.5%
United States 14.1% 0.0%
Europe Ex U.K. 32.9% 29.0%
United Kingdom 15.5% 9.1%
Pacific Basin Ex Japan 1.9% 6.9%
Japan 7.5% 12.2%
Emerging Markets 18.2% 32.3%
Other 4.9% 0.9%
Total 100.0% 100.0%

XXXXX

Characteristics

Portfolio

MSCI
ACWI ex

USA
Gross

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 2.2 7.1
Materials 10.0 8.8
Industrials 10.7 11.8
Consumer Discretionary 14.2 10.9
Consumer Staples 8.0 9.6
Health Care 8.2 10.5
Financials 13.9 19.9
Information Technology 15.4 10.0
Communication Services 1.7 6.1
Utilities 0.0 3.2
Real Estate 0.5 2.2
Unclassified 12.9 0.0

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

Earnest Capital Partners 7.7% 40.4% 51.9%
MSCI ACWI ex USA Gross 17.7% 26.5% 55.8%
Weight Over/Under -10.0% 13.9% -3.9%
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Region % of
Total

% of
Bench

_

North America ex U.S. 10.0% 10.3%
United States 2.9% 0.0%
Europe Ex U.K. 22.7% 29.5%
United Kingdom 19.4% 13.1%
Pacific Basin Ex Japan 18.7% 14.1%
Japan 22.3% 29.8%
Emerging Markets 0.0% 0.0%
Other 4.0% 3.2%
Total 100.0% 100.0%

XXXXX

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

Mondrian 100.0% 0.0% 0.0%
MSCI World ex USA Small Cap 99.3% 0.7% 0.0%
Weight Over/Under 0.7% -0.7% 0.0%

Mondrian Characteristics
As of September 30, 2022 Market Value: $47.7 Million and 6.2% of Fund

Characteristics

Portfolio

MSCI
World ex

USA
Small Cap

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 5.5 4.8
Materials 5.4 11.2
Industrials 25.7 20.7
Consumer Discretionary 18.0 11.5
Consumer Staples 7.4 5.7
Health Care 3.3 6.7
Financials 0.0 10.8
Information Technology 14.3 8.6
Communication Services 1.3 3.9
Utilities 4.2 4.0
Real Estate 9.8 12.2
Unclassified 3.2 0.0

Characteristics

Portfolio

MSCI
World ex

USA
Small Cap

Number of Holdings 92 2,558
Weighted Avg. Market Cap. ($B) 1.8 2.3
Median Market Cap. ($B) 1.6 1.0
Price To Earnings 13.7 10.4
Price To Book 2.4 2.1
Price To Sales 0.9 0.9
Return on Equity (%) 13.9 11.4
Yield (%) 3.7 3.5
Beta (holdings; global)   



Marquette Associates, Inc.

Barings Characteristics
As of September 30, 2022 Market Value: $95.4 Million and 12.4% of Fund



Marquette Associates, Inc.

Total Fund Composite Fee Schedule
Market Value: $770.1 Million and 100.0% of Fund



Marquette Associates, Inc.

Total Fund Composite Fee Schedule
Market Value: $770.1 Million and 100.0% of Fund



 
 
 
 
 
 
 
 
 
 
 
 
 

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.  


