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Ρεαλ Ασσετσ Ρεπορτερ

Α ρεϖιεω οφ ρεαλ εστατε ανδ οτηερ 

ρεαλ ασσετσ

Χαλλαν DΧ Ινδεξ�

Α Wεβ τοολ τραχκινγ περφορmανχε 

and fund lows of over 90 DC plans

Χαλλαν Ταργετ Dατε Ινδεξ�

Αν ονλινε φεατυρε τραχκινγ ρετυρνσ 

ανδ αλλοχατιονσ οφ ταργετ δατε φυνδσ

Αδδιτιοναλ Χαλλαν Νεωσλεττερσ ανδ Ρεσουρχεσ Χοmινγ Σοον το Ουρ Βλογ �Περσπεχτιϖεσ�

Βροαδ Μαρκετ Θυαρτερλψ Ρετυρνσ

Κνοωλεδγε. Εξπεριενχε. Ιντεγριτψ.

Σεχονδ Θυαρτερ 2017

Οϖερσεασ Στοχκσ Λεαδ τηε Χηαργε    

Υ.Σ. ΑΝD ΝΟΝ−Υ.Σ. ΕΘΥΙΤΨ

 � The S&P 500 Index rose 3.1% and hit a high during the quarter

 � Λαργε χαπ ουτπερφορmεδ σmαλλερ χαπιταλιζατιονσ�αγαιν

 � Γροωτη ουτπερφορmεδ ϖαλυε αχροσσ λαργε ανδ σmαλλ χαπιταλιζατιονσ

 � The MSCI World ex USA Index jumped 5.6%

 � Europe’s economic recovery fueled non-U.S. developed markets

 � Ονχε αγαιν, εmεργινγ mαρκετσ ουτπαχεδ δεϖελοπεδ ονεσ

 � Developed non-U.S. small cap outperformed large cap

Ηεδγε Φυνδ Μονιτορ

Αν αναλψσισ οφ ηεδγε φυνδ mαναγ−

ερσ ανδ mαρκετπλαχε ισσυεσ

Πριϖατε Μαρκετσ Τρενδσ

Τηε λατεστ νεωσ ανδ τρενδσ ιν πρι−

vate equity investing

DΧ Οβσερϖερ

Α λοοκ ατ τηε ισσυεσ ανδ χηαλλενγεσ 

facing DC plan sponsors

Εχονοmψ

While the initial read on irst quar−
ter GDP growth was disappointing, 
at 0.7%, later revisions bumped it 
up to 1.4%. The second quarter 
igure is due later this month, with 
χονσενσυσ εστιmατεσ πυττινγ ιτ ατ 

2.4%. That would place the econ−

οmψ βαχκ ον τραχκ φορ σολιδ�ιφ 

unspectacular—growth.  

Φυνδ Σπονσορ

Each quarter we track the median 
ρετυρν φορ αλλ φυνδ τψπεσ, ινχλυδ−

ινγ ενδοωmεντσ ανδ φουνδατιονσ, 

πυβλιχ πλανσ, χορπορατε πλανσ, ανδ 

Taft-Hartley plans. Our analysis 
οφφερσ ινσιγητ ιντο τηε φαχτορσ τηατ 

δροϖε περφορmανχε ανδ ηοω ϖαρι−

ουσ τψπεσ οφ φυνδσ φαρεδ ρελατιϖε το 

each other.

Ψιελδ Ηυντ, Wεακ Dολλαρ Dροϖε Ρετυρνσ

Υ.Σ. ΑΝD ΝΟΝ−Υ.Σ. ΦΙΞΕD ΙΝΧΟΜΕ

 � The Bloomberg Barclays US Aggregate Bond Index gained 1.4%

 � Corporate bonds performed best, driven by strong demand

 � Λοω ρατεσ κεπτ πυσηινγ ινϖεστορσ ουτ ον τηε ρισκ σπεχτρυm φορ ηιγηερ ψιελδσ

 � Μυνιχιπαλ βονδσ ουτπερφορmεδ Τρεασυριεσ

 � The Bloomberg Barclays Global Aggregate ex-US (unhdg.) jumped 3.5%

 � Unhedged non-U.S. bonds were helped by a weaker dollar 

 � The dollar-denominated JPM EMBI Global Diversiied Index rose 2.2%

CALLAN 
INSTITUTE

ΧΜΡ  
Πρεϖιεω

+5.8% +1.4%+3.0% +3.5%

Υ.Σ. Εθυιτψ
Russell 3000

Υ.Σ. Φιξεδ Ινχοmε
Βλοοmβεργ Βαρχλαψσ Αγγ

Νον−Υ.Σ. Εθυιτψ
MSCI ACWI ex USA

Νον−Υ.Σ. Φιξεδ Ινχοmε
Bloomberg Barclays Gbl ex US

Sources: Bloomberg Barclays, MSCI, Russell Investment Group
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Υ.Σ. Στοχκσ: Σηοχκσ, βυτ Νο Σλοωινγ

Despite an increase in interest rates 
ανδ τυρβυλεντ εϖεντσ ιν τηε νεωσ, 

ινχλυδινγ δισρυπτιονσ ωιτηιν τηε Τρυmπ 

αδmινιστρατιον ανδ τερροριστ ατταχκσ ιν 

the U.K., U.S. stocks continued to inch higher during the second 
quarter. Amid this volatile macro backdrop, S&P 500 compa−

nies reported the strongest quarterly earnings growth rate in six 
years (70% reported proits above expectations), and the Σ&Π 

500 Ινδεξ hit a record high during the quarter.

Large cap stocks outperformed mid and small caps (S&P 500 
Index: +3.1%; Ρυσσελλ 2000 Ινδεξ: +2.5%). Strong earnings 
ρεπορτσ ουτ οφ λαργε χαπ στοχκσ χοντριβυτεδ το τηειρ λεγ υπ 

over small cap. Large cap was also buoyed by the continued 
low of assets into passively managed strategies, especially 
ETF vehicles.

Σmαλλ χαπ ϖαλυατιονσ κεπτ στρετχηινγ ηιγηερ ανδ, ασ α ρεσυλτ, 

investors continued to take proits following a boon year in 
2016. The continued expansion in small cap multiples may be 
γιϖινγ σοmε ινϖεστορσ παυσε, παρτιχυλαρλψ ασ τηε χυρρεντ εχο−

nomic upturn is nearing nine years.

Γλοβαλ Εθυιτψ 

Γροωτη ουτπερφορmεδ ϖαλυε αχροσσ λαργε ανδ σmαλλ χαπσ 

(Ρυσσελλ 1000 Γροωτη: +4.7% vs. Ρυσσελλ 1000 ςαλυε: +1.3%; 
Ρυσσελλ 2000 Γροωτη: +4.4% vs. Ρυσσελλ 2000 ςαλυε: +0.7%). 
The strong-performing “FAAMG” stocks (Facebook, Amazon, 
Apple, Microsoft, and Google) comprised 22% of the S&P 500’s 
return in the second quarter versus 32% in the irst. Investors 
χοντινυεδ το βε δραων το τηε τοπ−λινε γροωτη προσπεχτσ ανδ mαρ−

ket share gains at these large, established irms.

Investor sentiment broadened across sectors in the second 
quarter compared to the irst, as a wider range of irms reported 
positive results. Top sectors in the S&P 500 included Health 
Care (+7.1%), which rallied on the Trump administration’s pros−

pect of change to the Affordable Care Act; Industrials (+4.7%), 
which beneited from declining commodity prices; Financials 
(+4.2%), spurred by the Fed’s announcement that 34 of the 
λαργεστ βανκσ πασσεδ τηειρ στρεσσ τεστσ, τηε λαργεστ χοηορτ το δο 

so since the tests began; and Tech (+4.1%), on the continued 
rise of those FAAMG stocks.

Energy (-6.4%) and Telecom (-7.0%) were the laggards. Crude 
οιλ πριχεσ φελλ δυε το αν ινχρεασε ιν συππλψ, τηε ρεσυλτ οφ α mιλδερ 

winter. In addition, improving eficiency within the U.S. fracking 

Russell 1000 Russell 2000

EnergyUtilitiesConsumer 

Staples

Consumer 

Discretionary

Materials & 

Processing

TechnologyFinancial 

Services

Producer 

Durables

Health Care

7.1%

9.0%

4.6%
3.6% 1.5% 3.7% 4.0%

3.2%

-1.4%

3.0%
2.3%

1.1%

-2.8%
-1.7%

4.5%

-7.0%

-17.8%

4.2%

Θυαρτερλψ Περφορmανχε οφ Σελεχτ Σεχτορσ 

Source: Russell Investment Group

+3.0%
RUSSELL 3000
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industry impacted prices. Within Telecom, competition for mar−
ket share intensiied in the increasingly commoditized (and con−

solidated) space.

Value stocks were hurt by Consumer Staples companies re-
σεττινγ το mορε σενσιβλε ϖαλυατιονσ φολλοωινγ τηε στρονγ ραλλψ ιν 

2016 that resulted from the “yield trade,” as investors sought the 
safety of strong dividends and lower-volatility stocks.
 

From a factor perspective, Momentum (+7.9%) was the top-
performing factor while Enhanced Value (weighted to the 
forward price-earnings ratio, enterprise value/cash low from 
operations, and price-to-book value of stocks in the factor) 
was the worst performer (+1.3%). Momentum was favored as 
investors sought stocks with demonstrated earnings growth.

Νον−Υ.Σ. Στοχκσ: Ευροπε�σ Ρεχοϖερψ α Βοοστ

Non-U.S. developed equity outper−
formed the U.S. for the second con−

secutive quarter, fueled by economic 
ρεχοϖερψ ιν Ευροπε ανδ mαρκετ−φριενδλψ 

outcomes in European elections. The ΜΣΧΙ Ευροπε Ινδεξ 

jumped 7.4% and the ΜΣΧΙ Wορλδ εξ ΥΣΑ Ινδεξ νοτχηεδ α 

5.6% gain, compared to the 3.1% rise in the S&P 500.

Gains were broad-based and helped by weakness in the U.S. 
dollar, which lost about 7% versus the euro and 5% versus a 
broad basket of currencies.

Τηε ευρο ραλλιεδ ασ α ρεσυλτ οφ ηαωκιση χοmmεντσ φροm τηε 

European Central Bank, coupled with improving European eco−

nomic and sentiment indicators. European Financials beneited 
from expectations of higher rates, and European Industrials 
were propped up by stronger economic expectations.

Ενεργψ ανδ Τελεχοm Σερϖιχεσ ωερε τηε ονλψ σεχτορσ ιν δεϖελ−

oped markets with negative second quarter returns. Energy fell 
ασ οιλ πριχεσ χοντινυε το λανγυιση δυε το αν ιmβαλανχε βετωεεν 

supply and demand despite OPEC’s efforts to cut production. 
Telecom Services were buffeted by pricing pressure.

Within the MSCI indices, Europe ex-U.K. was up 8.4%, the U.K 
gained 4.7%, and Japan returned 5.2%. Small caps outper−
formed; the ΜΣΧΙ ΕΑΦΕ Σmαλλ Χαπ Ινδεξ rose 8.1%.

Λοοκινγ ατ τηε γλοβαλ πιχτυρε φορ στοχκσ, τηε ΜΣΧΙ ΑΧWΙ Ινδεξ 

gained 4.3%, and developed and emerging markets outper−
formed the U.S. (ΜΣΧΙ ΑΧWΙ εξ ΥΣΑ Ινδεξ: +5.8%), due 
largely to broad-based weakness in the U.S. dollar.

Russell 2000

Russell 2500

Russell Midcap

S&P 500

Russell 1000 Value

Russell 1000 Growth

Russell 1000

Russell 3000

15.5%

16.5%

18.0%

18.5%

17.9%

19.8%

20.4%

24.6%

Russell 2000

Russell 2500

Russell Midcap

S&P 500

Russell 1000 Value

Russell 1000 Growth

Russell 1000

Russell 3000

1.3%

2.7%

3.1%

3.0%

3.1%

2.1%

4.7%

2.5%

Υ.Σ. Εθυιτψ: Θυαρτερλψ Ρετυρνσ 

Υ.Σ. Εθυιτψ: Ονε−Ψεαρ Ρετυρνσ 

Source: Russell Investment Group and Standard & Poors’

Source: Russell Investment Group and Standard & Poors’

+5.8%
MSCI ACWI ΕΞ USA
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Εmεργινγ Μαρκετσ: Τεχη Τριυmπησ

Εmεργινγ mαρκετσ ουτπαχεδ τηε 

δεϖελοπεδ mαρκετσ φορ τηε σεχ−

ond straight quarter, propelled by 
Technology companies in China, 

South Korea, and Taiwan. The ΜΣΧΙ Εmεργινγ Μαρκετσ 

Ινδεξ gained 6.3%. Industry leaders in online and mobile 
χοmmερχε, παψmεντσ, διγιταλ mεδια, χλουδ χοmπυτινγ, ανδ 

smartphones are monopolizing the markets. That includes 
Tencent and Alibaba in China; Samsung in South Korea; and 
Taiwan Semiconductor Manufacturing in Taiwan.
 

Ποσιτιϖε εχονοmιχ mοmεντυm ανδ Ευροπεαν ελεχτιον ρεσυλτσ 

placed Greece (+33.8%) and Hungary (+19.4%) as the top 
two performing countries in emerging markets. China rose 
10.6%, while India’s gain was muted at +2.9%, though it 
remains a top performer year-to-date (+21%). The three 
worst-performing countries were Qatar (-10.9%), Russia 
(-10.0%), and Brazil (-6.7%). Qatar was hit after four Arab 
nations (Saudi Arabia, the United Arab Emirates, Egypt, and 
Bahrain) imposed an embargo, accusing the country of back−

ing terrorism. Russia slumped because of declining oil prices 
and looming new sanctions. And continuing political instability 

in Brazil (including President Michel Temer’s bribery scandal) 
and commodity prices weighed on the country.

Θυαλιτψ, γροωτη, ανδ mοmεντυm φαχτορσ δοmινατεδ τηε mαρκετ 

given the returns of large cap technology companies. 

Νον−Υ.Σ. Σmαλλ Χαπ: Αλλ Οϖερ τηε Μαπ

Developed non-U.S. small cap stocks 
outperformed large cap equity, as 
τηεψ ωερε βεττερ ποσιτιονεδ φορ τηε 

local economic recovery in Europe. 
But small cap equity lagged large cap in emerging markets, 
due to the performance of the large cap tech companies. The 
ΜΣΧΙ Wορλδ εξ ΥΣΑ Σmαλλ Χαπ Ινδεξ climbed 7.3% while the 
ΜΣΧΙ Εmεργινγ Μαρκετσ Σmαλλ Χαπ Ινδεξ increased 2.6%. 

Ενεργψ ωασ τηε ωορστ−περφορmινγ σεχτορ ιν δεϖελοπεδ ανδ 

εmεργινγ mαρκετσ δυε το δεχλινινγ οιλ πριχεσ, ωηιχη αλσο χαυσεδ 

growth to outperform value in developed small cap. Financials, 
the top performing sector for the quarter, offset Energy; on the 
ηεελσ οφ ποσιτιϖε εχονοmιχ δατα ανδ ελεχτιον ρεσυλτσ, Εαστερν 

European Financials rallied.

32.2%

18.2%

20.5%

20.3%

21.3%

19.5%

18.8%

24.4%

13.3%

19.2%

23.7%

19.2%

19.4%

MSCI ACWI ex USA Small Cap

MSCI ACWI

MSCI ACWI ex USA

MSCI World ex USA Small Cap

MSCI World ex USA

MSCI World

MSCI Europe ex UK

MSCI UK

MSCI Japan

MSCI Pacific ex Japan

MSCI Emerging Markets

MSCI China

MSCI Frontier Markets

10.6%

4.0%

5.8%

6.2%

7.3%

5.6%

4.3%

8.4%

4.7%

5.2%

6.3%

6.1%

1.5%

MSCI ACWI ex USA Small Cap

MSCI ACWI

MSCI ACWI ex USA

MSCI World ex USA Small Cap

MSCI World ex USA

MSCI World

MSCI Europe ex UK

MSCI UK

MSCI Japan

MSCI Pacific ex Japan

MSCI Emerging Markets

MSCI China

MSCI Frontier Markets

Νον−Υ.Σ. Εθυιτψ: Θυαρτερλψ Ρετυρνσ (U.S. Dollar) Νον−Υ.Σ. Εθυιτψ: Ονε−Ψεαρ Ρετυρνσ (U.S. Dollar)

Source: MSCI Source: MSCI

+6.2%
MSCI ACWI ΕΞ USA SC

+6.3%
MSCI EM
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Γλοβαλ Φιξεδ Ινχοmε 

Υ.Σ. Βονδσ: Ον τηε Ηυντ φορ Ψιελδ

Corporate bonds performed best in 
the second quarter on strong demand. 
Investors continued their hunt for sta−

βλε ψιελδσ τηατ αρε ηιγηερ τηαν ωηατ ισ 

available for like-duration government bonds. The Βλοοmβεργ 

Βαρχλαψσ ΥΣ Χορπορατε Βονδ Ινδεξ was up 2.5% (+3.8% 
year to date), while the Βλοοmβεργ Βαρχλαψσ ΥΣ Αγγρεγατε 

Βονδ Ινδεξ rose 1.4% (+2.3% YTD). Credit fundamentals 
remained strong with solid earnings growth and a modest (but 
acceptable) economic growth environment; corporate balance 
sheets appeared to be in good shape. And although rates have 
moved higher on the front end, overall the curve has lattened; 
τηε δεmανδ φορ ψιελδ ισ προϖιδινγ συππορτ φορ σπρεαδ σεχτορσ 

broadly.

Τηε Βλοοmβεργ Βαρχλαψσ Ηιγη Ψιελδ Χορπορατε Ινδεξ 

increased 2.2%. Low interest rates continued to be a catalyst 
πυσηινγ ινϖεστορσ ουτ τηε ρισκ σπεχτρυm ιν σεαρχη οφ ηιγηερ 

yields. Default expectations are low across most sectors, pro−

viding some comfort to investors. Energy was the only high-
yield sector to decline (-0.66%). Rising inventories and con−

cern over OPEC policy put pressure on oil prices, which have 
fallen approximately 17% so far this year.

In the government market, municipal bonds outperformed 
Treasuries. The Βλοοmβεργ Βαρχλαψσ Μυνιχιπαλ Βονδ 

Ινδεξ was up 2.0%, compared to the Βλοοmβεργ Βαρχλαψσ 

ΥΣ Τρεασυρψ Ινδεξ (+1.2%). Results were bolstered by low−

ered expectations for tax reform and favorable supply/demand 
technicals. The Fed, viewing inlation weakness as temporary, 
raised rates by 25 basis points, as expected. The yield curve 
lattened over the quarter, with short rates rising and longer 

Υ.Σ. Τρεασυρψ Ψιελδ Χυρϖεσ

0%

1%

2%

3%

4%

Maturity (Years)

June 30, 2017 March 31, 2017 June 30, 2016

302520151050

Source: Bloomberg

Υ.Σ. Φιξεδ Ινχοmε: Θυαρτερλψ Ρετυρνσ Υ.Σ. Φιξεδ Ινχοmε: Ονε−Ψεαρ Ρετυρνσ

4.4%

0.8%

0.9%

0.3%

1.5%

2.2%

-0.4%

1.4%

Bloomberg Barclays Gov/Credit 1-3 Yr

Bloomberg Barclays Interm Gov/Credit

Bloomberg Barclays Aggregate

Bloomberg Barclays LongGov/Credit

Bloomberg Barclays Universal

CS Leveraged Loans

Bloomberg Barclays Corp. High Yield

Bloomberg Barclays US TIPS

-1.1%

7.5%

-0.2%

0.3%

0.9%

12.7%

-0.6%

-0.3%

Bloomberg Barclays Gov/Credit 1-3 Yr

Bloomberg Barclays Interm Gov/Credit

Bloomberg Barclays Aggregate

Bloomberg Barclays LongGov/Credit

Bloomberg Barclays Universal

CS Leveraged Loans

Bloomberg Barclays Corp. High Yield

Bloomberg Barclays US TIPS

Source: Bloomberg Barclays, Credit Suisse Source: Bloomberg Barclays, Credit Suisse

+1.4%
ΒΒ ΑΓΓΡΕΓΑΤΕ
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rates falling. The 10-year U.S. Treasury yield closed the quar−
ter at 2.31%, down from 2.40% as of March 31, though it hit a 
2017 low of 2.12% earlier in June. The 2-year U.S. Treasury 
yield climbed 11 bps to close at 1.38%.

TIPS underperformed as expectations for inlation sank, a rever−
sal from the previous quarter; the Βλοοmβεργ Βαρχλαψσ ΥΣ 

ΤΙΠΣ Ινδεξ fell 0.4%. The 10-year breakeven spread (the differ−
ence between nominal and real yields) was 1.73% as of quarter-
end, down from 1.97% at the end of the irst quarter, as inlation 
came in below expectations for the third consecutive month.
 

Νον−Υ.Σ. Βονδσ: Ουρ Παιν, Τηειρ Γαιν

A weaker U.S. dollar helped unhedged 
non-U.S. bonds and hindered hedged 
bonds. The Βλοοmβεργ Βαρχλαψσ 

Γλοβαλ Αγγρεγατε εξ−ΥΣ Βονδ 

Ινδεξ (unhedged) jumped 3.5%, while the hedged index rose 
only 0.6%. The U.S. dollar lost nearly 7% versus the euro and 
almost 5% versus a broad basket of developed market cur−
rencies. Positive economic growth and hawkish rhetoric from 
the European Central Bank (ECB) and the Bank of England 
δροϖε στρονγ ρεσυλτσ ιν τηε ευρο ανδ τηε Βριτιση πουνδ χοm−

pared to the U.S. dollar. The quarter closed with an upbeat 
ασσεσσmεντ οφ τηε ευρο ζονε�σ ρεχοϖερψ φροm τηε πρεσιδεντ οφ 

the ECB, Mario Draghi, fueling speculation that the tapering 
of ECB asset purchases may be on the horizon. This change 

+3.5%
ΒΒ ΓΒΛ ΑΓΓ ΕΞ US

ιν τονε σποοκεδ ινϖεστορσ ανδ σεντ γλοβαλ ψιελδσ ηιγηερ ανδ 

stocks lower going into quarter-end.

Despite growing geopolitical tension and pressure on energy 
ανδ χοmmοδιτψ πριχεσ, τηε δεmανδ φορ ψιελδ δροϖε ρετυρνσ ιν 

emerging market (EM) debt amid a strong technical climate 
supported by robust investor lows. The dollar-denominated 
JPM EMBI Global Diversiied Index was up 2.2%, and the 
λοχαλ χυρρενχψ−δενοmινατεδ JPM GBI-EM Global Diversiied 
Ινδεξ jumped even more sharply, rising 3.6%. The weaker 
U.S. dollar and relatively higher local yields pushed EM local 
debt returns higher for the quarter and the year, continuing the 
post-election rebound.

Νον−Υ.Σ. Φιξεδ Ινχοmε: Θυαρτερλψ Ρετυρνσ Νον−Υ.Σ. Φιξεδ Ινχοmε: Ονε−Ψεαρ Ρετυρνσ

3.5%

3.6%

1.0%

2.6%

2.2%

2.9%

1.7%

3.2%
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Investment Manager Asset Allocation

The table below contrasts the distribution of assets across the Fund’s investment managers as of June 30, 2017, with the
distribution as of March 31, 2017. The change in asset distribution is broken down into the dollar change due to Net New
Investment and the dollar change due to Investment Return.

Asset Distribution Across Investment Managers

June 30, 2017 March 31, 2017

Market Value Weight Net New Inv. Inv. Return Market Value Weight
Total Domestic Equity $1,305,014,440 25.38% $(30,023,793) $40,654,862 $1,294,383,371 25.61%

BlackRock Russell 1000 Value 163,183,427 3.17% 0 2,227,357 160,956,070 3.18%
Northern Trust Global 511,803,607 9.95% (14,000,000) 15,746,022 510,057,585 10.09%
Cornerstone Investment Partners 0 0.00% (23,793) 10,028 13,765 0.00%
Polen Capital Management 179,317,414 3.49% (10,000,000) 11,819,937 177,497,477 3.51%
Earnest Partners LLC 136,118,999 2.65% (4,000,000) 5,526,861 134,592,138 2.66%
Dimensional Fund Advisors Inc. 209,200,911 4.07% 0 (360,998) 209,561,909 4.15%
CastleArk Management 105,390,082 2.05% (2,000,000) 5,685,655 101,704,427 2.01%

Total Global Equity $544,406,579 10.59% $(15,000,000) $33,845,379 $525,561,200 10.40%
BlackRock Global Alpha Tilts 326,876,566 6.36% (10,000,000) 18,460,541 318,416,025 6.30%
MFS Investment Management 217,530,013 4.23% (5,000,000) 15,384,837 207,145,175 4.10%

Total International Equity $1,055,540,575 20.53% $(39,000,000) $55,572,354 $1,038,968,221 20.56%
AQR Emerging Markets 114,092,496 2.22% (8,000,000) 7,404,771 114,687,725 2.27%
Brandes Investment Partners 414,483,753 8.06% (15,000,000) 13,185,477 416,298,277 8.24%
William Blair & Company 309,183,828 6.01% (12,000,000) 21,919,565 299,264,262 5.92%
Dimensional Fund Advisors Inc. 217,780,498 4.24% (4,000,000) 13,062,541 208,717,957 4.13%

Total Fixed Income $1,033,184,625 20.09% $2,881 $17,985,796 $1,015,195,947 20.09%
BlackRock US Debt Idx Fd 366,238,108 7.12% 0 5,405,746 360,832,362 7.14%
Reams Asset Management 313,415,015 6.10% 2,881 4,222,163 309,189,971 6.12%
Loomis, Sayles & Company, L.P. 353,531,501 6.88% 0 8,357,887 345,173,614 6.83%

Total Private Equity $271,856,816 5.29% $4,922,758 $20,699,662 $246,234,395 4.87%
Abbott Capital Management 2010 27,632,204 0.54% (1,050,030) 1,881,534 26,800,701 0.53%
Abbott Capital Management 2011 42,968,217 0.84% (1,650,094) 3,036,062 41,582,248 0.82%
Abbott Capital Management 2012 25,956,314 0.50% 400,000 1,843,946 23,712,368 0.47%
Abbott Capital Management 2013 20,783,201 0.40% 1,049,967 1,496,158 18,237,076 0.36%
Abbott Capital Management 2014 17,649,709 0.34% 1,400,000 1,030,752 15,218,957 0.30%
Abbott Capital Management 2015 6,453,867 0.13% 1,150,000 272,815 5,031,052 0.10%
Abbott Capital Management 2016 1,425,039 0.03% 297,500 (13,636) 1,141,175 0.02%
Mesirow V 67,297,669 1.31% (3,000,165) 7,710,483 62,587,352 1.24%
Mesirow VI 28,957,995 0.56% 2,400,000 1,718,837 24,839,158 0.49%
Mesirow VII 396,000 0.01% 400,000 (4,000) - -
NB Secondary Opp Fund III 17,466,453 0.34% 0 1,538,618 15,927,835 0.32%
NB Secondary Opp Fund IV 500,000 0.01% 500,000 0 - -
Private Advisors VI 11,026,848 0.21% 2,132,773 497,601 8,396,474 0.17%
Private Advisors VII 3,343,299 0.07% 892,807 (309,508) 2,760,000 0.05%

Absolute Return $405,870,927 7.89% $0 $6,359,799 $399,511,128 7.91%
Allianz SA 1000 114,347,803 2.22% 0 3,091,246 111,256,557 2.20%
Newton 92,569,135 1.80% 0 1,617,850 90,951,285 1.80%
UBS A & Q 198,953,989 3.87% 0 1,650,704 197,303,286 3.90%

Real Assets $112,078,269 2.18% $0 $982,185 $111,096,084 2.20%
Principal DRA 112,078,269 2.18% 0 982,185 111,096,084 2.20%

Total Real Estate $389,096,394 7.57% $(5,650,215) $6,348,361 $388,398,247 7.69%
Real Estate 389,096,394 7.57% (5,650,215) 6,348,361 388,398,247 7.69%

Total Cash $24,601,538 0.48% $(10,189,727) $237,827 $34,553,438 0.68%
Cash 24,601,538 0.48% (10,189,727) 237,827 34,553,438 0.68%

Total Fund $5,141,650,162 100.0% $(94,938,096) $182,686,227 $5,053,902,031 100.0%
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Actual vs Target Asset Allocation
As of June 30, 2017

The first chart below shows the Fund’s asset allocation as of June 30, 2017. The second chart shows the Fund’s target asset
allocation as outlined in the investment policy statement. The last chart shows the average asset allocation for the Callan
Public Fund Sponsor - Large Datab.

Actual Asset Allocation

Total Equity
56%

Fixed Income
20%

Private Equity
5%

Absolute Return
8%

Real Estate
8%

Real Assets
2%

Cash
0%

Target Asset Allocation

Total Equity
55%

Fixed Income
22%

Private Equity
5%

Absolute Return
8%

Real Estate
7%

Real Assets
3%

Callan Public Fund Sponsor - Large Datab

Domestic Broad Eq
30%

Domestic Fixed
20%

Intl Equity
18%

Other Alternatives
8%

Real Estate
7%

Global Equity Broad
6%

Hedge Funds
3%

Intl Fixed-Inc
2%

Private Equity
2%

Cash Equiv
1%

Real Assets
1%

Global Balanced
1%

$000s Weight Percent $000s
Asset Class Actual Actual Target Difference Difference
Total Equity       2,904,962   56.5%   55.0%    1.5%          77,054
Fixed Income       1,033,185   20.1%   22.0% (1.9%) (97,978)
Private Equity         271,857    5.3%    5.0%    0.3%          14,774
Absolute Return         405,871    7.9%    8.0% (0.1%) (5,461)
Real Estate         389,096    7.6%    7.0%    0.6%          29,181
Real Assets         112,078    2.2%    3.0% (0.8%) (42,171)
Cash          24,602    0.5%    0.0%    0.5%          24,602
Total       5,141,650  100.0%  100.0%

* Current Quarter Target = 55.0% MSCI ACWI IMI, 22.0% Blmbg Aggregate, 8.0% 3-month Treasury Bill+3.0%, 7.0% NFI-ODCE (1 Qtr in Arrears), 5.0%
Russell 3000 (1 Qtr in Arrears)+3.0% and 3.0% Principal Blended Benchmark.
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Actual vs Target Historical Asset Allocation

The Historical asset allocation for a fund is by far the largest factor explaining its performance. The charts below show the
fund’s historical actual asset allocation, the fund’s historical target asset allocation, and the historical asset allocation of the
average fund in the Callan Public Fund Sponsor Database.

Actual Historical Asset Allocation
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* Current Quarter Target = 55.0% MSCI ACWI IMI, 22.0% Blmbg Aggregate, 8.0% 3-month Treasury Bill+3.0%, 7.0% NFI-ODCE (1 Qtr in Arrears), 5.0%
Russell 3000 (1 Qtr in Arrears)+3.0% and 3.0% Principal Blended Benchmark.

 10
City of Milwaukee Employes’ Retirement System



Total Fund
Period Ended June 30, 2017

Investment Philosophy
The Public Fund Sponsor Database consists of public employee pension total funds including both Callan Associates client
and surveyed non-client funds. Current Quarter Target = 55.0% MSCI ACWI IMI, 22.0% BB Barclays Aggregate Idx, 8.0%
3-month Treasury Bill+3.0%, 7.0% NFI-ODCE (1 Qtr in
Arrears), 5.0% Russell 3000 (1 Qtr in Arrears)+3.0% and 3.0%
Principal Blended Benchmark.

Quarterly Summary and Highlights
Total Fund’s portfolio posted a 3.64% return for the quarter
placing it in the 8 percentile of the Callan Public Fund
Sponsor Database group for the quarter and in the 16
percentile for the last year.

Total Fund’s portfolio outperformed the Total Fund
Reference Index by 0.46% for the quarter and outperformed
the Total Fund Reference Index for the year by 2.20%.

Quarterly Asset Growth

Beginning Market Value $5,053,902,031

Net New Investment $-94,938,096

Investment Gains/(Losses) $182,686,227

Ending Market Value $5,141,650,162

Performance vs Callan Public Fund Sponsor Database (Gross)
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10th Percentile 3.57 14.82 6.37 10.09 6.29
25th Percentile 3.31 13.62 5.95 9.53 5.85

Median 3.04 12.42 5.30 8.78 5.44
75th Percentile 2.62 10.86 4.56 7.86 4.93
90th Percentile 2.23 9.59 3.73 6.82 4.19

Total Fund 3.64 14.33 5.80 10.04 5.25

Total Fund
Reference Index 3.18 12.13 5.50 9.41 5.29
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Total Fund
Return Analysis Summary

Return Analysis
The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan Public Fund Sponsor Database (Gross)
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10th Percentile 8.77 9.11 1.36 7.89 20.41 14.49 3.29 15.11 25.92 (12.59)
25th Percentile 8.17 8.48 0.83 7.14 18.40 13.73 1.93 14.10 22.73 (20.71)

Median 7.58 7.75 0.06 6.03 15.73 12.66 0.91 12.99 20.29 (25.43)
75th Percentile 6.70 6.78 (0.84) 4.93 13.13 10.96 (0.30) 11.68 16.03 (27.96)
90th Percentile 5.90 5.96 (1.92) 4.08 9.45 9.34 (1.58) 10.07 12.59 (30.14)

Total Fund 8.19 9.11 0.74 5.31 19.59 14.10 (1.05) 14.08 23.72 (30.68)

Total Fund
Reference Index 7.75 7.26 1.21 6.00 18.20 12.90 0.79 11.56 19.10 (25.43)
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75th Percentile (0.16) 0.41 (0.16)
90th Percentile (0.87) 0.34 (0.34)

Total Fund (0.56) 0.37 (0.02)
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Total Fund
Total Fund vs Target Risk Analysis

Risk Analysis
The graphs below analyze the performance and risk of the fund relative to the appropriate target mix. This relative
performance is compared to a peer group of funds wherein each member fund is measured against its own target mix. The
first scatter chart illustrates the relationship, called Excess Return Ratio, between excess return and tracking error relative to
the target. The second scatter chart displays the relationship, sometimes called Information Ratio, between alpha
(market-risk or "beta" adjusted return) and residual risk (non-market or "unsystematic" risk). The third chart shows tracking
error patterns over time compared to the range of tracking error patterns for the peer group. The last two charts show the
ranking of the fund’s risk statistics versus the peer group.

Risk Analysis vs Callan Public Fund Sponsor Database
Ten Years Ended June 30, 2017
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Quarterly Total Fund Relative Attribution - June 30, 2017

The following analysis approaches Total Fund Attribution from the perspective of relative return. Relative return attribution
separates and quantifies the sources of total fund excess return relative to its target. This excess return is separated into two
relative attribution effects: Asset Allocation Effect and Manager Selection Effect. The Asset Allocation Effect represents the
excess return due to the actual total fund asset allocation differing from the target asset allocation. Manager Selection Effect
represents the total fund impact of the individual managers excess returns relative to their benchmarks.

Asset Class Under or Overweighting
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Manager Effect Asset Allocation Total

Relative Attribution Effects for Quarter ended June 30, 2017

Effective Effective Total
Actual Target Actual Target Manager Asset Relative

Asset Class Weight Weight Return Return Effect Allocation Return
Total Equity 56% 55% 4.58% 4.25% 0.19% 0.02% 0.21%
Fixed Income 20% 22% 1.77% 1.45% 0.07% 0.03% 0.10%
Private Equity 5% 5% 8.28% 6.37% 0.10% (0.00%) 0.09%
Absolute Return 8% 8% 1.59% 0.94% 0.05% 0.00% 0.05%
Real Estate 8% 7% 1.65% 1.62% 0.00% (0.01%) (0.01%)
Real Assets 2% 3% 0.88% 0.57% 0.01% 0.02% 0.03%
Cash 1% 0% 0.77% 0.77% 0.00% (0.01%) (0.01%)

Total = + +3.64% 3.18% 0.41% 0.05% 0.46%

* Current Quarter Target = 55.0% MSCI ACWI IMI, 22.0% Blmbg Aggregate, 8.0% 3-month Treasury Bill+3.0%, 7.0% NFI-ODCE (1 Qtr in Arrears), 5.0%
Russell 3000 (1 Qtr in Arrears)+3.0% and 3.0% Principal Blended Benchmark.

 14
City of Milwaukee Employes’ Retirement System



Cumulative Total Fund Relative Attribution - June 30, 2017

The charts below accumulate the Total Fund Attribution Analysis (shown earlier) over multiple periods to examine the
cumulative sources of excess total fund performance relative to target. These cumulative results quantify the longer-term
sources of total fund excess return relative to target by asset class. These relative attribution effects separate the cumulative
sources of total fund excess return into Asset Allocation Effect and Manager Selection Effect.

One Year Relative Attribution Effects
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Manager Effect
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Total

One Year Relative Attribution Effects

Effective Effective Total
Actual Target Actual Target Manager Asset Relative

Asset Class Weight Weight Return Return Effect Allocation Return
Total Equity 56% 55% 21.42% 19.01% 1.27% 0.01% 1.27%
Fixed Income 21% 22% 3.09% (0.31%) 0.78% 0.13% 0.91%
Private Equity 5% 4% 14.66% 21.07% (0.29%) 0.04% (0.25%)
Absolute Return 8% 8% 5.36% 3.49% 0.15% 0.01% 0.17%
Real Estate 8% 7% 9.23% 7.72% 0.13% (0.04%) 0.08%
Real Assets 2% 3% 5.12% 4.02% 0.03% 0.06% 0.09%
Cash 1% 0% 1.37% 1.37% 0.00% (0.07%) (0.07%)

Total = + +14.33% 12.13% 2.06% 0.14% 2.20%

* Current Quarter Target = 55.0% MSCI ACWI IMI, 22.0% Blmbg Aggregate, 8.0% 3-month Treasury Bill+3.0%, 7.0% NFI-ODCE (1 Qtr in Arrears), 5.0%
Russell 3000 (1 Qtr in Arrears)+3.0% and 3.0% Principal Blended Benchmark.
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Investment Manager Returns and Peer Group Rankings

The table below details the rates of return and peer group rankings for the Fund’s investment managers over various time
periods ended June 30, 2017. Negative returns are shown in red, positive returns in black. Returns for one year or greater
are annualized. The first set of returns for each asset class represents the composite returns for all the fund’s accounts for
that asset class.

Returns and Rankings for Periods Ended June 30, 2017

Last Last
Last Last  3  5 Since

Quarter Year Years Years Inception

Total Domestic Equity 3.17% 21.57% 9.38% 14.68% 6.93% (7/98)

  Russell 3000 Index 3.02% 18.51% 9.10% 14.58% 6.42% (7/98)

BlackRock Russell 1000 Value 1.38% - - - 2.16% (3/17)69

  Russell 1000 Value Index 1.34% 15.53% 7.36% 13.94% 0.31% (3/17)69 76 60 56

Callan Large Cap Value 1.85% 17.82% 7.59% 14.06% -

Northern Trust Global 3.10% 17.93% 9.69% 14.70% 10.31% (8/88)34 56 32 47

  S&P 500 Index 3.09% 17.90% 9.61% 14.63% 10.26% (8/88)35 56 35 48

Callan Large Cap Core 2.90% 18.62% 9.13% 14.52% -

Polen Capital Management 6.82% 21.56% 15.39% 15.74% 15.74% (7/12)19 44 3 31

  S&P 500 Index 3.09% 17.90% 9.61% 14.63% 14.63% (7/12)96 76 68 59

Callan Large Cap Growth 5.25% 20.68% 10.45% 14.91% -

Earnest Partners LLC 4.18% 24.40% 10.59% 15.89% 10.64% (5/05)30 11 10 23

  Russell MidCap Index 2.70% 16.48% 7.69% 14.72% 9.73% (5/05)49 66 49 41

Callan Mid Capitalization 2.59% 18.12% 7.65% 14.15% -

Dimensional Fund Advisors Inc. (0.17%) 22.72% 6.41% 15.09% 12.40% (11/96)68 63 78 53

  Russell 2000 Value Index 0.67% 24.86% 7.02% 13.39% 9.86% (11/96)46 37 72 83

Callan Small Cap Value 0.62% 24.03% 8.07% 15.17% -

CastleArk Management 5.62% 22.85% 5.35% - 9.72% (9/13)38 55 70

  Russell 2000 Growth Index 4.39% 24.40% 7.64% 13.98% 10.67% (9/13)61 47 49 52

Callan Small Cap Growth 5.09% 24.06% 7.53% 14.02% -

Total Global Equity 6.51% 21.04% 5.95% 11.63% 8.22% (4/10)

  MSCI World 4.03% 18.20% 5.24% 11.38% 8.91% (4/10)

BlackRock Global Alpha Tilts 5.90% 22.10% - - 23.16% (3/16)34 31

  MSCI ACWI Gross 4.45% 19.42% 5.39% 11.14% 21.66% (3/16)69 59 63 73

Callan Global Equity 5.13% 20.14% 5.91% 12.03% -

MFS Investment Management 7.43% 19.48% 7.75% - 11.71% (12/12)11 58 20

  MSCI ACWI Gross 4.45% 19.42% 5.39% 11.14% 10.41% (12/12)69 59 63 73

Callan Global Equity 5.13% 20.14% 5.91% 12.03% -
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Investment Manager Returns and Peer Group Rankings

The table below details the rates of return and peer group rankings for the Fund’s investment managers over various time
periods ended June 30, 2017. Negative returns are shown in red, positive returns in black. Returns for one year or greater
are annualized. The first set of returns for each asset class represents the composite returns for all the fund’s accounts for
that asset class.

Returns and Rankings for Periods Ended June 30, 2017

Last Last
Last Last  3  5 Since

Quarter Year Years Years Inception
Total International Equity 5.36% 21.20% 2.56% 10.35% 7.31% (5/96)

  MSCI EAFE Index 6.12% 20.27% 1.15% 8.69% 4.58% (5/96)

AQR Emerging Markets 6.62% - - - 22.28% (8/16)60
  MSCI EM Gross 6.38% 24.17% 1.44% 4.33% 18.16% (8/16)63 68 76 88
Callan Emerging Broad 7.14% 25.71% 2.60% 5.47% -

Brandes Investment Partners 3.14% 19.18% 1.04% 9.68% 8.38% (2/98)98 69 80 46
  MSCI EAFE Index 6.12% 20.27% 1.15% 8.69% 4.66% (2/98)73 58 78 71
Callan NonUS Eq 6.75% 21.05% 2.63% 9.57% -

William Blair & Company 7.32% 16.86% 2.50% 9.22% 7.74% (12/03)36 83 52 59
  MSCI ACWI ex-US Index 5.99% 21.00% 1.27% 7.70% 7.18% (12/03)78 51 77 89
Callan NonUS Eq 6.75% 21.05% 2.63% 9.57% -

Dimensional Fund Advisors Inc. 6.33% 28.80% 4.16% 13.84% 5.59% (5/06)91 11 82 56
  Blended Benchmark 8.10% 23.18% 5.60% 12.94% 3.44% (5/06)59 52 56 70
Callan Intl Small Cap 8.50% 23.39% 5.88% 14.00% -

Total Fixed Income 1.77% 3.09% 2.36% 3.18% 7.74% (12/87)

  Blmbg Aggregate 1.45% (0.31%) 2.48% 2.21% 6.46% (12/87)

BlackRock US Debt Idx Fd 1.50% (0.33%) - - 0.32% (6/16)63 87
  Blmbg Aggregate 1.45% (0.31%) 2.48% 2.21% 1.36% (6/16)75 86 89 98
Callan Core Bond FI 1.54% 0.37% 2.90% 2.70% -

Reams Asset Management 1.37% (0.11%) 2.76% 2.65% 5.72% (1/01)93 99 81 99
  Blmbg Aggregate 1.45% (0.31%) 2.48% 2.21% 4.81% (1/01)90 99 93 100
Callan Core Plus FI 1.79% 2.29% 2.98% 3.48% -

Loomis, Sayles & Company, L.P. 2.42% 10.07% 3.63% 5.72% 9.31% (12/87)4 1 14 1
  Blmbg Aggregate 1.45% (0.31%) 2.48% 2.21% 6.46% (12/87)90 99 93 100
Callan Core Plus FI 1.79% 2.29% 2.98% 3.48% -

Total Private Equity 8.28% 14.66% 11.25% 10.87% 7.22% (6/10)

Abbott Capital Management 2010 7.08% 14.67% 11.79% 9.54% (11.13%) (6/10)

Abbott Capital Management 2011 7.45% 13.93% 10.74% 7.48% (8.36%) (6/11)

Abbott Capital Management 2012 7.66% 14.09% 7.51% 2.50% 2.50% (7/12)

Abbott Capital Management 2013 7.88% 12.50% 5.25% - 1.73% (5/13)

Abbott Capital Management 2014 6.30% 8.88% 1.74% - (1.71%) (4/14)

Abbott Capital Management 2015 4.61% 5.74% - - 4.51% (4/15)

Abbott Capital Management 2016 (1.03%) (0.91%) - - (1.80%) (3/16)

Mesirow V 12.67% 21.81% 16.59% 16.32% 13.10% (6/10)

Mesirow VI 6.91% 10.43% 0.20% - 1.90% (7/13)

NB Secondary Opp Fund III 9.66% 16.14% 18.17% - 9.95% (12/13)

Private Advisors VI 5.22% 5.55% - - (6.54%) (4/15)

Private Advisors VII (8.47%) - - - (8.47%) (1/17)

  Russell 3000 (1 Qtr in Arrears) + 3% 6.37% 21.07% 12.79% 16.22% 11.55% (1/17)

Absolute Return 1.59% 5.36% 5.65% - 5.49% (6/14)

Allianz SA 1000 2.78% 10.79% 10.66% - 10.36% (6/14)1 4 1
  T-Bills + 10% 2.60% 10.49% 10.23% 10.17% 10.23% (6/14)1 5 1 4
Callan Abs Rtn Hedge FoF 0.87% 6.79% 1.60% 4.62% -

Newton 1.78% (0.68%) - - 3.56% (8/14)2 97
  1-month LIBOR + 4% 1.23% 4.73% 4.41% 4.32% 4.41% (8/14)46 63 5 59
Callan Abs Rtn Hedge FoF 0.87% 6.79% 1.60% 4.62% -

UBS A & Q 0.84% 5.47% - - 3.35% (12/14)50 57
  1-month LIBOR + 4% 1.23% 4.73% 4.41% 4.32% 4.45% (12/14)46 63 5 59
Callan Abs Rtn Hedge FoF 0.87% 6.79% 1.60% 4.62% -

Real Assets 0.88% 5.12% - - 7.57% (1/16)

Principal DRA 0.88% 5.12% - - 7.57% (1/16)30 33
  Principal Blended Benchmark (1) 0.57% 4.02% - - 6.53% (1/16)34 35
Callan Alterntive Inv DB (1.19%) 0.84% (3.87%) 1.77% -

Total Real Estate 1.65% 9.23% 11.76% 12.14% 6.57% (7/86)

Real Estate 1.65% 9.23% 11.76% 12.14% 6.57% (7/86)54 32 37 31
  Blended Benchmark (2) 1.62% 7.72% 10.96% 10.91% -55 45 47 55
Callan Total Real Est DB 1.74% 7.41% 10.69% 11.13% -

Total Fund 3.64% 14.33% 5.80% 10.04% 9.62% (1/79)

Total Fund Reference Index* 3.18% 12.13% 5.50% 9.41% -

* Current Quarter Target = 55.0% MSCI ACWI IMI, 22.0% Blmbg Aggregate, 8.0% 3-month Treasury Bill+3.0%, 7.0%
NFI-ODCE (1 Qtr in Arrears), 5.0% Russell 3000 (1 Qtr in Arrears)+3.0% and 3.0% Principal Blended Benchmark.
(1) Current Principal Blended Benchmark = 35% Barclays US Treasury US TIPS Idx, 15% Bloomberg Commodity Idx,
20% S&P Global Infrastructure Idx, 20% S&P Global Natural Resources Idx and 10% FTSE EPRA/NAREIT Developed Market Idx.
(2) Blended Benchmark = NCREIF (NPI) through 6/30/06, NCREIF (NPI 1 Qtr Arrears) through 12/31/13 and
NFI-ODCE (1 Qtr Arrears) thereafter.

 17
City of Milwaukee Employes’ Retirement System



Investment Manager Returns and Peer Group Rankings

The table below details the rates of return and peer group rankings for the Fund’s investment managers over various time
periods. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized. The first
set of returns for each asset class represents the composite returns for all the fund’s accounts for that asset class.

12/2016-
6/2017 2016 2015 2014 2013

Total Domestic Equity 8.85% 13.91% (0.07%) 11.63% 33.86%
  Russell 3000 Index 8.93% 12.74% 0.48% 12.56% 33.55%

Northern Trust Global 9.36% 12.01% 1.49% 13.77% 32.46%46 21 46 47 77

  S&P 500 Index 9.34% 11.96% 1.38% 13.69% 32.39%46 21 51 48 77

Callan Large Cap Core 9.26% 10.42% 1.40% 13.63% 34.49%

Polen Capital Management 16.71% 1.70% 15.51% 17.60% 23.45%28 72 3 6 99

  S&P 500 Index 9.34% 11.96% 1.38% 13.69% 32.39%100 2 93 25 79

Callan Large Cap Growth 14.65% 3.39% 6.43% 11.82% 35.60%

Earnest Partners LLC 12.05% 16.52% 1.25% 10.38% 31.29%29 29 27 46 90

  Russell MidCap Index 7.99% 13.80% (2.44%) 13.22% 34.76%50 42 67 23 63

Callan Mid Capitalization 7.90% 12.23% (0.80%) 9.88% 35.85%

Dimensional Fund Advisors Inc. (1.67%) 29.36% (6.06%) 5.04% 42.70%83 32 76 67 23

  Russell 2000 Value Index 0.54% 31.74% (7.47%) 4.22% 34.52%53 14 83 82 81

Callan Small Cap Value 1.13% 27.86% (3.73%) 5.81% 38.72%

CastleArk Management 11.51% 6.01% (4.90%) 6.15% -54 68 78 31

  Russell 2000 Growth Index 9.97% 11.32% (1.38%) 5.60% 43.30%65 36 50 32 74

Callan Small Cap Growth 12.15% 8.62% (1.29%) 3.40% 46.83%

Total Global Equity 15.88% 8.65% (2.08%) 2.32% 24.81%
  MSCI World 10.66% 7.51% (0.87%) 4.94% 26.68%

BlackRock Global Alpha Tilts 14.22% - - - -31

  MSCI ACWI Gross 11.82% 8.48% (1.84%) 4.71% 23.44%58 28 71 47 78

Callan Global Equity 12.62% 6.21% 0.17% 4.57% 27.96%

MFS Investment Management 18.45% 6.06% (0.49%) 5.59% 23.08%9 52 60 34 79

  MSCI ACWI Gross 11.82% 8.48% (1.84%) 4.71% 23.44%58 28 71 47 78

Callan Global Equity 12.62% 6.21% 0.17% 4.57% 27.96%
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Investment Manager Returns and Peer Group Rankings

The table below details the rates of return and peer group rankings for the Fund’s investment managers over various time
periods. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized. The first
set of returns for each asset class represents the composite returns for all the fund’s accounts for that asset class.

12/2016-
6/2017 2016 2015 2014 2013

Total International Equity 12.78% 5.78% (0.41%) (3.63%) 26.26%
  MSCI EAFE Index 13.81% 1.00% (0.81%) (4.90%) 22.78%

AQR Emerging Markets 20.07% - - - -58
  MSCI EM Gross 18.60% 11.60% (14.60%) (1.82%) (2.27%)74 49 63 62 69
Callan Emerging Broad 20.38% 11.55% (13.71%) (1.09%) 0.25%

Brandes Investment Partners 8.43% 8.50% (1.25%) (4.45%) 29.45%100 3 67 56 8
  MSCI EAFE Index 13.81% 1.00% (0.81%) (4.90%) 22.78%78 56 62 61 47
Callan NonUS Eq 15.18% 1.49% 0.47% (3.88%) 22.49%

William Blair & Company 15.11% (1.45%) 0.18% (1.77%) 21.92%52 82 53 23 53
  MSCI ACWI ex-US Index 14.45% 5.01% (5.25%) (3.44%) 15.78%64 15 92 47 89
Callan NonUS Eq 15.18% 1.49% 0.47% (3.88%) 22.49%

Dimensional Fund Advisors Inc. 14.55% 8.00% 3.99% (4.99%) 32.60%93 8 86 67 35
  Blended Benchmark 16.72% 2.18% 9.59% (4.95%) 29.30%72 34 56 67 67
Callan Intl Small Cap 18.20% 0.14% 10.09% (3.43%) 31.13%

Total Fixed Income 3.39% 7.40% (2.49%) 4.00% (0.53%)
  Blmbg Aggregate 2.27% 2.65% 0.55% 5.97% (2.02%)

BlackRock US Debt Idx Fd 2.36% - - - -69
  Blmbg Aggregate 2.27% 2.65% 0.55% 5.97% (2.02%)80 85 72 69 85
Callan Core Bond FI 2.50% 3.14% 0.84% 6.19% (1.47%)

Reams Asset Management 2.23% 4.38% 0.38% 4.09% (1.08%)99 63 49 97 75
  Blmbg Aggregate 2.27% 2.65% 0.55% 5.97% (2.02%)98 100 38 61 96
Callan Core Plus FI 3.05% 4.66% 0.34% 6.23% (0.67%)

Loomis, Sayles & Company, L.P. 5.57% 13.97% (6.10%) 5.94% 2.41%1 1 100 62 4
  Blmbg Aggregate 2.27% 2.65% 0.55% 5.97% (2.02%)98 100 38 61 96
Callan Core Plus FI 3.05% 4.66% 0.34% 6.23% (0.67%)

Total Private Equity 8.08% 9.09% 12.34% 15.40% 8.66%
Abbott Capital Management 2010 7.08% 11.03% 12.32% 12.36% 7.33%
Abbott Capital Management 2011 7.45% 10.43% 10.12% 9.17% 1.20%
Abbott Capital Management 2012 7.66% 9.42% 2.45% 4.97% (2.50%)
Abbott Capital Management 2013 7.88% 5.25% 2.23% (2.17%) -
Abbott Capital Management 2014 6.30% 2.86% 0.39% - -
Abbott Capital Management 2015 4.61% (5.11%) - - -
Abbott Capital Management 2016 (2.20%) - - - -
Mesirow V 12.48% 12.03% 19.41% 21.07% 14.22%
Mesirow VI 6.44% 3.32% (3.99%) 2.22% -
NB Secondary Opp Fund III 8.36% 12.83% 33.37% 19.77% -
Private Advisors VI 4.56% (1.34%) - - -
  Russell 3000 (1 Qtr in Arrears) + 3% 11.55% 17.97% 2.56% 20.79% 24.63%

Absolute Return 3.39% 5.16% 4.92% - -

Allianz SA 1000 4.92% 11.15% 9.76% - -10 1 1
  T-Bills + 10% 5.17% 10.33% 10.05% 10.03% 10.07%9 1 1 1 34
Callan Abs Rtn Hedge FoF 2.10% 3.35% (0.33%) 3.78% 8.92%

Newton 4.28% 3.31% 1.50% - -12 52 29
  1-month LIBOR + 4% 2.43% 4.49% 4.19% 4.16% 4.19%45 23 8 39 89
Callan Abs Rtn Hedge FoF 2.10% 3.35% (0.33%) 3.78% 8.92%

UBS A & Q 2.13% 2.42% 4.09% - -49 71 9
  1-month LIBOR + 4% 2.43% 4.49% 4.19% 4.16% 4.19%45 23 8 39 89
Callan Abs Rtn Hedge FoF 2.10% 3.35% (0.33%) 3.78% 8.92%

Real Assets 4.26% 7.00% - - -

Principal DRA 4.26% 7.00% - - -19 69
  Principal Blended Benchmark (1) 2.98% 6.77% - - -27 71
Callan Alterntive Inv DB (1.10%) 10.65% (20.93%) (2.44%) (0.19%)

Total Real Estate 3.92% 11.38% 13.44% 13.87% 13.58%

Real Estate 3.92% 11.38% 13.44% 13.87% 13.58%34 28 55 46 42
  Blended Benchmark (1) 3.60% 9.69% 13.82% 11.26% 10.99%40 43 53 62 59
Callan Total Real Est DB 3.34% 8.91% 14.47% 13.27% 11.87%

Total Fund 8.19% 9.11% 0.74% 5.31% 19.59%
Total Fund Reference Index* 7.75% 7.26% 1.21% 6.00% 18.20%

* Current Quarter Target = 55.0% MSCI ACWI IMI, 22.0% Blmbg Aggregate, 8.0% 3-month Treasury Bill+3.0%, 7.0%
NFI-ODCE (1 Qtr in Arrears), 5.0% Russell 3000 (1 Qtr in Arrears)+3.0% and 3.0% Principal Blended Benchmark.
(1) Current Principal Blended Benchmark = 35% Barclays US Treasury US TIPS Idx, 15% Bloomberg Commodity Idx,
20% S&P Global Infrastructure Idx, 20% S&P Global Natural Resources Idx and 10% FTSE EPRA/NAREIT Developed Market Idx.
(2) Blended Benchmark = NCREIF (NPI) through 6/30/06, NCREIF (NPI 1 Qtr Arrears) through 12/31/13 and
NFI-ODCE (1 Qtr Arrears) thereafter.
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Investment Manager Returns

The table below details the rates of return for the Fund’s investment managers over various time periods ended June 30,
2017. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized. The first
set of returns for each asset class represents the composite returns for all the fund’s accounts for that asset class.

Returns for Periods Ended June 30, 2017

Last Last
Last Last  3  5 Since

Quarter Year Years Years Inception
Net of Fee Returns

Total Domestic Equity 3.09% 21.19% 9.03% 14.32% 6.60% (7/98)

    Russell 3000 Index 3.02% 18.51% 9.10% 14.58% 6.42% (7/98)

  BlackRock Russell 1000 Value 1.38% - - - 2.15% (3/17)

    Russell 1000 Value Index 1.34% 15.53% 7.36% 13.94% 0.31% (3/17)

  Northern Trust Global 3.10% 17.91% 9.67% 14.68% 9.46% (9/94)

    S&P 500 Index 3.09% 17.90% 9.61% 14.63% 9.49% (9/94)

  Polen Capital Management 6.69% 20.96% 14.82% 15.16% 15.16% (7/12)

    S&P 500 Index 3.09% 17.90% 9.61% 14.63% 14.63% (7/12)

  Earnest Partners LLC 4.04% 23.74% 10.00% 15.27% 9.80% (5/05)

    Russell MidCap Index 2.70% 16.48% 7.69% 14.72% 9.73% (5/05)

  Dimensional Fund Advisors Inc. (0.31%) 22.07% 5.84% 14.49% 11.73% (11/96)

    Russell 2000 Value Index 0.67% 24.86% 7.02% 13.39% 9.86% (11/96)

  CastleArk Management 5.44% 22.04% 4.65% - 9.00% (9/13)

    Russell 2000 Growth Index 4.39% 24.40% 7.64% 13.98% 10.67% (9/13)

Total Global Equity 6.42% 20.61% 5.57% 11.23% 7.77% (4/10)

    MSCI World 4.03% 18.20% 5.24% 11.38% 8.91% (4/10)

  BlackRock Global Alpha Tilts 5.88% 22.04% - - 23.10% (3/16)

    MSCI ACWI Gross 4.45% 19.42% 5.39% 11.14% 21.66% (3/16)

  MFS Investment Management 7.32% 18.98% 7.31% - 11.26% (12/12)

    MSCI ACWI Gross 4.45% 19.42% 5.39% 11.14% 10.41% (12/12)

Total International Equity 5.24% 20.62% 2.07% 9.80% 6.52% (5/96)

    MSCI EAFE Index 6.12% 20.27% 1.15% 8.69% 4.58% (5/96)

  AQR Emerging Markets 6.42% - - - 21.46% (8/16)

    MSCI EM Gross 6.38% 24.17% 1.44% 4.33% 18.16% (8/16)

  Brandes Investment Partners 3.04% 18.70% 0.62% 9.24% 7.62% (2/98)

    MSCI EAFE Index 6.12% 20.27% 1.15% 8.69% 4.66% (2/98)

  William Blair & Company 7.22% 16.40% 2.09% 8.77% 7.30% (12/03)

    MSCI ACWI ex-US Index 5.99% 21.00% 1.27% 7.70% 7.18% (12/03)

  Dimensional Fund Advisors Inc. 6.33% 28.80% 4.16% 13.74% 5.16% (5/06)

    Blended Benchmark 8.10% 23.18% 5.60% 12.94% 3.44% (5/06)

Total Fixed Income 1.73% 2.91% 2.20% 3.01% 6.82% (9/94)

    Blmbg Aggregate 1.45% (0.31%) 2.48% 2.21% 5.61% (9/94)

  BlackRock US Debt Idx Fd 1.48% (0.39%) - - 0.25% (6/16)

    Blmbg Aggregate 1.45% (0.31%) 2.48% 2.21% 1.36% (6/16)

  Reams Asset Management 1.33% (0.26%) 2.60% 2.50% 5.48% (1/01)

    Blmbg Aggregate 1.45% (0.31%) 2.48% 2.21% 4.81% (1/01)

  Loomis, Sayles & Company, L.P. 2.39% 9.92% 3.50% 5.59% 8.52% (9/94)

    Blmbg Aggregate 1.45% (0.31%) 2.48% 2.21% 5.61% (9/94)

Total Private Equity 8.28% 14.66% 11.25% 10.87% 7.22% (6/10)

  Abbott Capital Management 2010 7.08% 14.67% 11.79% 9.54% (11.13%) (6/10)

  Abbott Capital Management 2011 7.45% 13.93% 10.74% 7.48% (8.36%) (6/11)

  Abbott Capital Management 2012 7.66% 14.09% 7.51% 2.50% 2.50% (7/12)

  Abbott Capital Management 2013 7.88% 12.50% 5.25% - 1.73% (5/13)

  Abbott Capital Management 2014 6.30% 8.88% 1.74% - (1.71%) (4/14)

  Abbott Capital Management 2015 4.61% 5.74% - - 4.51% (4/15)

  Abbott Capital Management 2016 (1.03%) (0.91%) - - (1.80%) (3/16)

  Mesirow V 12.67% 21.81% 16.59% 16.32% 13.10% (6/10)

  Mesirow IV 6.91% 10.43% 0.20% - 1.90% (7/13)

  NB Secondary Opp Fund III 9.66% 16.14% 18.17% - 9.95% (12/13)

  Private Advisors VI 5.22% 5.55% - - (6.54%) (4/15)

  Private Advisors VII (8.47%) - - - (8.47%) (1/17)

    Russell 3000 (1 Qtr in Arrears) + 3% 6.37% 21.07% 12.79% 16.22% 11.55% (1/17)

Absolute Return 1.59% 5.36% 5.65% - 5.49% (6/14)

  Allianz SA 1000 2.78% 10.79% 10.66% - 10.36% (6/14)

    T-Bills + 10% 2.60% 10.49% 10.23% 10.17% 10.23% (6/14)

  Newton 1.78% (0.68%) - - 3.56% (8/14)

    1-month LIBOR + 4% 1.23% 4.73% 4.41% 4.32% 4.41% (8/14)

  UBS A & Q 0.84% 5.47% - - 3.35% (12/14)

    1-month LIBOR + 4% 1.23% 4.73% 4.41% 4.32% 4.45% (12/14)

Real Assets 0.88% 5.12% - - 7.57% (1/16)

  Principal DRA 0.88% 5.12% - - 7.57% (1/16)

     Principal Blended Benchmark (1) 0.57% 4.02% - - 6.53% (1/16)

Total Real Estate 1.57% 8.93% 11.47% 11.81% 5.39% (7/86)

  Real Estate 1.57% 8.93% 11.47% 11.81% 5.39% (7/86)

    Blended Benchmark (2) 1.62% 7.72% 10.96% 10.91% -

Total Fund 3.56% 14.01% 5.51% 9.73% 9.24% (1/79)

Total Fund Reference Index* 3.18% 12.13% 5.50% 9.41% -

* Current Quarter Target = 55.0% MSCI ACWI IMI, 22.0% Blmbg Aggregate, 8.0% 3-month Treasury Bill+3.0%, 7.0%
NFI-ODCE (1 Qtr in Arrears), 5.0% Russell 3000 (1 Qtr in Arrears)+3.0% and 3.0% Principal Blended Benchmark.
(1) Current Principal Blended Benchmark = 35% Barclays US Treasury US TIPS Idx, 15% Bloomberg Commodity Idx,
20% S&P Global Infrastructure Idx, 20% S&P Global Natural Resources Idx and 10% FTSE EPRA/NAREIT Developed Market Idx.
(2) Blended Benchmark = NCREIF (NPI) through 6/30/06, NCREIF (NPI 1 Qtr Arrears) through 12/31/13 and
NFI-ODCE (1 Qtr Arrears) thereafter.
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Investment Manager Returns

The table below details the rates of return for the Fund’s investment managers over various time periods. Negative returns
are shown in red, positive returns in black. Returns for one year or greater are annualized. The first set of returns for each
asset class represents the composite returns for all the fund’s accounts for that asset class.

12/2016-
6/2017 2016 2015 2014 2013

Net of Fee Returns

Total Domestic Equity 8.68% 13.55% (0.39%) 11.28% 33.44%
    Russell 3000 Index 8.93% 12.74% 0.48% 12.56% 33.55%
  Northern Trust Global 9.35% 11.99% 1.47% 13.75% 32.43%
    S&P 500 Index 9.34% 11.96% 1.38% 13.69% 32.39%
  Polen Capital Management 16.43% 1.19% 14.94% 17.02% 22.84%
    S&P 500 Index 9.34% 11.96% 1.38% 13.69% 32.39%
  Earnest Partners LLC 11.75% 15.90% 0.71% 9.79% 30.60%
    Russell MidCap Index 7.99% 13.80% (2.44%) 13.22% 34.76%
  Dimensional Fund Advisors Inc. (1.93%) 28.68% (6.57%) 4.47% 41.95%
    Russell 2000 Value Index 0.54% 31.74% (7.47%) 4.22% 34.52%
  CastleArk Management 11.14% 5.30% (5.54%) 5.45% -
    Russell 2000 Growth Index 9.97% 11.32% (1.38%) 5.60% 43.30%

Total Global Equity 15.67% 8.26% (2.44%) 1.95% 24.37%
    MSCI World 10.66% 7.51% (0.87%) 4.94% 26.68%
  BlackRock Global Alpha Tilts 14.20% - - - -
    MSCI ACWI Gross 11.82% 8.48% (1.84%) 4.71% 23.44%
  MFS Investment Management 18.21% 5.62% (0.89%) 5.17% 22.47%
    MSCI ACWI Gross 11.82% 8.48% (1.84%) 4.71% 23.44%

Total International Equity 12.52% 5.27% (0.89%) (4.09%) 25.66%
    MSCI EAFE Index 13.81% 1.00% (0.81%) (4.90%) 22.78%
  AQR Emerging Markets 19.64% - - - -
    MSCI EM Gross 18.60% 11.60% (14.60%) (1.82%) (2.27%)
  Brandes Investment Partners 8.21% 8.05% (1.66%) (4.84%) 28.93%
    MSCI EAFE Index 13.81% 1.00% (0.81%) (4.90%) 22.78%
  William Blair & Company 14.88% (1.84%) (0.22%) (2.17%) 21.36%
    MSCI ACWI ex-US Index 14.45% 5.01% (5.25%) (3.44%) 15.78%
  Dimensional Fund Advisors Inc. 14.55% 8.00% 3.99% (4.99%) 32.39%
    Blended Benchmark 16.72% 2.18% 9.59% (4.95%) 29.30%

Total Fixed Income 3.30% 7.21% (2.63%) 3.85% (0.69%)
    Blmbg Aggregate 2.27% 2.65% 0.55% 5.97% (2.02%)
  BlackRock US Debt Idx Fd 2.33% - - - -
  Reams Asset Management 2.15% 4.22% 0.23% 3.94% (1.23%)
    Blmbg Aggregate 2.27% 2.65% 0.55% 5.97% (2.02%)
  Loomis, Sayles & Company, L.P. 5.50% 13.82% (6.20%) 5.82% 2.29%
    Blmbg Aggregate 2.27% 2.65% 0.55% 5.97% (2.02%)

Total Private Equity 8.08% 9.09% 12.34% 15.40% 8.66%
  Abbott Capital Management 2010 7.08% 11.03% 12.32% 12.36% 7.33%
  Abbott Capital Management 2011 7.45% 10.43% 10.12% 9.17% 1.20%
  Abbott Capital Management 2012 7.66% 9.42% 2.45% 4.97% (2.50%)
  Abbott Capital Management 2013 7.88% 5.25% 2.23% (2.17%) -
  Abbott Capital Management 2014 6.30% 2.86% 0.39% - -
  Abbott Capital Management 2015 4.61% (5.11%) - - -
  Abbott Capital Management 2016 (2.20%) - - - -
  Mesirow V 12.48% 12.03% 19.41% 21.07% 14.22%
  Mesirow VI 6.44% 3.32% (3.99%) 2.22% -
  NB Secondary Opp Fund III 8.36% 12.83% 33.37% 19.77% -
  Private Advisors VI 4.56% (1.34%) - - -
    Russell 3000 (1 Qtr in Arrears) + 3% 11.55% 17.97% 2.56% 20.79% 24.63%

Absolute Return 3.39% 5.16% 4.92% - -
  Allianz SA 1000 4.92% 11.15% 9.76% - -
    T-Bills + 10% 5.17% 10.33% 10.05% 10.03% 10.07%
  Newton 4.28% 3.31% 1.50% - -
    1-month LIBOR + 4% 2.43% 4.49% 4.19% 4.16% 4.19%
  UBS A & Q 2.13% 2.42% 4.09% - -
    1-month LIBOR + 4% 2.43% 4.49% 4.19% 4.16% 4.19%

Real Assets 4.26% 7.00% - - -
  Principal DRA 4.26% 7.00% - - -
     Principal Blended Benchmark (1) 2.98% 6.77% - - -

Total Real Estate 3.78% 11.09% 13.15% 13.54% 13.15%
  Real Estate 3.78% 11.09% 13.15% 13.54% 13.15%
    Blended Benchmark (2) 3.60% 9.69% 13.82% 11.26% 10.99%

Total Fund 8.04% 8.80% 0.46% 5.02% 19.26%
Total Fund Reference Index* 7.75% 7.26% 1.21% 6.00% 18.20%

* Current Quarter Target = 55.0% MSCI ACWI IMI, 22.0% Blmbg Aggregate, 8.0% 3-month Treasury Bill+3.0%, 7.0%
NFI-ODCE (1 Qtr in Arrears), 5.0% Russell 3000 (1 Qtr in Arrears)+3.0% and 3.0% Principal Blended Benchmark.
(1) Current Principal Blended Benchmark = 35% Barclays US Treasury US TIPS Idx, 15% Bloomberg Commodity Idx,
20% S&P Global Infrastructure Idx, 20% S&P Global Natural Resources Idx and 10% FTSE EPRA/NAREIT Developed Market Idx.
(2) Blended Benchmark = NCREIF (NPI) through 6/30/06, NCREIF (NPI 1 Qtr Arrears) through 12/31/13 and
NFI-ODCE (1 Qtr Arrears) thereafter.
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Asset Class Rankings

The charts below show the rankings of each asset class component of the Total Fund relative to appropriate comparative
databases. In the upper right corner of each graph is the weighted average of the rankings across the different asset classes.
The weights of the fund’s actual asset allocation are used to make this calculation. The weighted average ranking can be
viewed as a measure of the fund’s overall success in picking managers and structuring asset classes.

Total Asset Class Performance
One Year Ended June 30, 2017
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Total Asset Class Performance
Three Years Ended June 30, 2017
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* Current Quarter Target = 55.0% MSCI ACWI IMI, 22.0% Blmbg Aggregate, 8.0% 3-month Treasury Bill+3.0%, 7.0% NFI-ODCE (1 Qtr in Arrears), 5.0%
Russell 3000 (1 Qtr in Arrears)+3.0% and 3.0% Principal Blended Benchmark.
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Asset Class Rankings

The charts below show the rankings of each asset class component of the Total Fund relative to appropriate comparative
databases. In the upper right corner of each graph is the weighted average of the rankings across the different asset classes.
The weights of the fund’s actual asset allocation are used to make this calculation. The weighted average ranking can be
viewed as a measure of the fund’s overall success in picking managers and structuring asset classes.
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Total Asset Class Performance
Six and One-Half Years Ended June 30, 2017
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25th Percentile 12.83 10.30 5.70 4.49 14.59

Median 12.42 9.44 4.93 3.93 11.93
75th Percentile 11.94 8.26 3.90 3.13 10.27
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Asset Class Composite 12.06 8.05 6.60 4.22 12.87

Composite Benchmark 8.51 8.51 8.51 3.26 11.75
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116

* Current Quarter Target = 55.0% MSCI ACWI IMI, 22.0% Blmbg Aggregate, 8.0% 3-month Treasury Bill+3.0%, 7.0% NFI-ODCE (1 Qtr in Arrears), 5.0%
Russell 3000 (1 Qtr in Arrears)+3.0% and 3.0% Principal Blended Benchmark.
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Ρεσεαρχη ανδ Εδυχατιοναλ Προγραmσ

Τηε Χαλλαν Ινστιτυτε προϖιδεσ βοτη ρεσεαρχη το υπδατε χλιεντσ ον τηε λατεστ ινδυστρψ τρενδσ ανδ χαρεφυλλψ στρυχτυρεδ εδυχατιοναλ προγραmσ 

το ενηανχε τηε κνοωλεδγε οφ ινδυστρψ προφεσσιοναλσ. ςισιτ ωωω.χαλλαν.χοm/λιβραρψ το σεε αλλ οφ ουρ πυβλιχατιονσ, ανδ ωωω.χαλλαν.χοm/βλογ 

το ϖιεω ουρ βλογ �Περσπεχτιϖεσ.� Φορ mορε ινφορmατιον χονταχτ Αννα Wεστ ατ 415.974.5060 / ινστιτυτε≅χαλλαν.χοm.

Νεω Ρεσεαρχη φροm Χαλλαν�σ Εξπερτσ

Τηε Ηεδγε Φυνδ Εδγε: Στιλλ Σηαρπ ορ Τοο 

Dυλλ? | Wηψ σηουλδ ινϖεστορσ βοτηερ ωιτη 

ηεδγε φυνδσ? Τηε οριγιναλ προποσιτιον βεηινδ 

τηεm ωασ τηειρ διφφερεντιατεδ περφορmανχε: 

βεττερ ρισκ−αδϕυστεδ ρετυρνσ ωιτη α λοωερ χορ−

ρελατιον το τραδιτιοναλ χαπιταλ mαρκετσ. Dο 

ηεδγε φυνδσ στιλλ ηαϖε τηειρ ινηερεντ αδϖαν−

ταγε? Τηισ ωηιτε παπερ λοοκσ ατ τηε κεψ τραιτσ ιν τηε DΝΑ οφ ηεδγε 

φυνδσ�ανδ ωηψ τηεψ στιλλ οφφερ αν αδϖανταγε φορ ινϖεστορσ.

Wηιτε Λαβελ Φυνδσ: Α Νο−Νονσενσε Dεσιγν Ηανδβοοκ | Ιν α 

παπερ πυβλισηεδ ιν Τηε ϑουρναλ οφ Ρετιρεmεντ, Χαλλαν�σ Ροδ Βαρε, 

ϑαψ Κλοεπφερ, Λορι Λυχασ, ανδ ϑιmmψ ςενερυσο οφφερ α γυιδε το πλαν 

σπονσορσ χονσιδερινγ αδδινγ τηεσε φυνδσ το τηειρ λινευπ.

Συρϖιϖορσηιπ Βιασ Πρεσεντατιον Συmmαρψ, 2017 Νατιοναλ 

Χονφερενχε | Ιν τηισ πρεσεντατιον, Γρεγ Αλλεν ανδ Βυτχη Χλιφφ δισ−

χυσσεδ αν αλγοριτηm τηεψ δεϖελοπεδ ωιτη Wαλτερ ϑ. Μεερσχηαερτ, 

Χαλλαν�σ mαναγερ οφ Ινφορmατιον Τεχηνολογψ, το mεασυρε ανδ χορ−

rect for survivorship bias, the logical law of looking only at the 
ρεσυλτσ φορ τηε συρϖιϖορσ ιν α υνιϖερσε, ρατηερ τηαν τηε ρεσυλτσ φορ 

αλλ mεmβερσ οφ τηε υνιϖερσε. Τηειρ αλγοριτηm, χαλλεδ ΣΥΒΙΧΟ (φορ 

ΣΥρϖιϖορσηιπ ΒΙασ ΧΟρρεχτιον), υσεσ αλλ οφ τηε υνδερλψινγ δατα φορ 

βοτη συρϖιϖινγ ανδ νον−συρϖιϖινγ mεmβερσ οφ τηε υνιϖερσε το χορρεχτ 

φορ συρϖιϖορσηιπ βιασ.

Νεξτ Γενερατιον ΘDΙΑσ, 2017 Νατιοναλ Χονφερενχε | Τηε ωορκ−

σηοπ �Τηε Φυτυρε οφ DΧ Ισ Ηερε: Τηε Νεξτ Γενερατιον οφ ΘDΙΑσ,� 

ηοστεδ βψ Βεν Ταψλορ, ϑαmεσ ςενερυσο, ανδ Βριαννε Wεψmουτη, 

discussed new approaches to qualiied default investment alter−
natives as they become the primary savings vehicle for deined 
χοντριβυτιον πλανσ.

ϑυνε 2017 Μοντηλψ Περιοδιχ Ταβλε οφ 

Ρετυρνσ | Α mοντηλψ υπδατε φορ Χαλλαν�σ 

Περιοδιχ Ταβλε οφ Ινϖεστmεντ Ρετυρνσ, 

χοϖερινγ τηε mαϕορ πυβλιχ εθυιτψ ασσετ 

χλασσεσ.

Περιοδιχαλσ

Πριϖατε Μαρκετσ Τρενδσ, Σπρινγ 2017 | Γαρψ Ροβερτσον ρεπορτσ 

τηατ τηε πριϖατε εθυιτψ mαρκετ ισ οφφ το α ροαρινγ σταρτ ιν 2017, ανδ 

νεω παρτνερσηιπ χοmmιτmεντσ mαψ εξχεεδ τηε λεϖελ οφ 2016.

Ηεδγε Φυνδ Μονιτορ, 2νδ Θυαρτερ 2017 | ϑιm ΜχΚεε λοοκσ ατ 

�φαλσε χηαργεσ,� ορ βεαρ mαρκετσ τηατ χοmε ανδ γο θυιχκλψ βυτ χαν 

leave unprepared investors at signiicant risk. 

DΧ Οβσερϖερ, 2νδ Θυαρτερ 2017 | Λορι Λυχασ δισχυσσεσ ηοω το 

mαναγε DΧ πλαν ρεχορδκεεπερσ, εξπλαινινγ τηατ ονε οφ τηε βεστ 

ωαψσ ισ το χονδυχτ περιοδιχ σεαρχηεσ.

Μαρκετ Πυλσε Φλιπβοοκ, 1στ Θυαρτερ 2017 | Α θυαρτερλψ mαρκετ 

ρεφερενχε γυιδε χοϖερινγ ινϖεστmεντ ανδ φυνδ σπονσορ τρενδσ ιν 

the U.S. economy, U.S. and non-U.S. equities and ixed income, 
alternatives, and deined contribution.

Χαπιταλ Μαρκετ Ρεϖιεω, 1στ Θυαρτερ 2017 | Α θυαρτερλψ mαχροεχο−

νοmιχ νεωσλεττερ προϖιδινγ τηουγητφυλ ινσιγητσ ον τηε εχονοmψ ανδ 

recent performance in equity, ixed income, alternatives, interna−

τιοναλ, ρεαλ εστατε, ανδ οτηερ χαπιταλ mαρκετσ.

ΧΑΛΛΑΝ  
ΙΝΣΤΙΤΥΤΕ

Εδυχατιον

2νδ Θυαρτερ 2017

2

Λεσσ  

Ρεγυλατεδ

Φεωερ Στρατεγψ 

Χονστραιντσ

Αλιγνεδ 

Ιντερεστ

Στρονγερ  

Χαπιταλ Βασε

Ηεδγε Φυνδ DΝΑ

Ιν νατυρε, DΝΑ ατ ιτσ χορε ηασ φουρ βυιλδινγ βλοχκσ1 τηατ mαπ 

ουτ τηε στρυχτυρε οφ εϖερψ λιϖινγ βεινγ. Ανδ ϕυστ λικε νατυρε, ωε 

οβσερϖε τηατ �ηεδγε φυνδ DΝΑ� ηασ φουρ διφφερεντιατινγ ελε−

mεντσ ωηιχη ενδοω τηεσε ινϖεστmεντ ϖεηιχλεσ ωιτη α χοm−

πετιτιϖε αδϖανταγε οϖερ οτηερ ινϖεστmεντ οπτιονσ. Τηε φουρ κεψ 

τραιτσ οφ ηεδγε φυνδ DΝΑ αρε:

1. Φεωερ ρεγυλατορψ λιmιτατιονσ

2. Λεσσ χονστραιντ ον στρατεγιεσ

3. Βεττερ αλιγνmεντ οφ ιντερεστσ

4. Στρονγερ χαπιταλ βασε

Αλονε, εαχη οφ τηεσε θυαλιτιεσ ισ αππεαλινγ, βυτ τογετηερ τηε 

προπερτιεσ οφ εαχη ιντερλοχκ ωιτη τηε οτηερσ το προϖιδε α χοm−

πελλινγ σολυτιον φορ ινϖεστορσ�ιφ mαναγεδ ωελλ ανδ πριχεδ 

αππροπριατελψ.

Βυτ τηε χοmβινατιον οφ τηεσε φουρ αττριβυτεσ χαν βε α δανγερ−

ουσ προποσιτιον. Τηινκ αβουτ ιτ. Γιϖινγ τηε αϖεραγε αδυλτ�λετ 

αλονε α τεεναγερ!�τηε ριγητ το δο ωηατεϖερ ηε ορ σηε ωαντσ 

ωιτη α ποολ οφ mονεψ ισ α στρατεγψ οφ ηοπε, λικελψ το λεαδ το 

δισαπποιντmεντ. Ιν φαχτ, στατιστιχαλ εϖιδενχε ινδιχατεσ τηατ τηε 

αϖεραγε ηεδγε φυνδ mαναγερ ηασ νοτ mετ εξπεχτατιονσ οϖερ 

τηε λαστ δεχαδε. Αφτερ αδϕυστινγ φορ εmβεδδεδ mαρκετ ρισκσ, 

νετ−οφ−φεε ρετυρνσ ηαϖε οφτεν βεεν λεσσ τηαν ζερο, παρτιχυλαρλψ 

ιν ρεχεντ ψεαρσ. 

Εϖεν ιν τηε ηανδσ οφ αν αβοϖε−αϖεραγε mαναγερ, τηε αττρι−

βυτεσ τηατ εναβλε ηεδγε φυνδσ το εξχελ αρε νοτ φορ αλλ ινϖεστορσ. 

Τηοσε τηατ πρεφερ mορε τρανσπαρενχψ, mορε λιθυιδιτψ, λοωερ−χοστ 

solutions, or more regulatory protection are a poor it for hedge 

φυνδσ. Φυρτηερmορε, τηε διφφερεντιατινγ θυαλιτιεσ τηατ γιϖε ηεδγε 

φυνδσ αν εδγε φορ γενερατινγ βεττερ περφορmανχε ιν mορε χοm−

πλεξ στρατεγιεσ αρε αλσο νοτ αππροπριατε φορ σιmπλερ στρατεγιεσ 

τηατ αρε ηιγηλψ χοmmοδιτιζεδ ορ οτηερωισε εασιλψ ιmπλεmεντεδ. 

Αν ινϖεστορ σηουλδ νοτ χονσιδερ α ηεδγε φυνδ το ιmπλεmεντ αν 

ινδεξ−λικε στρατεγψ.

1 The four nucleotide building blocks of  DNA are adenine, guanine, thymine, 

and cytosine. 

♥ 2017 Χαλλαν Ασσοχιατεσ Ινχ.Κνοωλεδγε. Εξπεριενχε. Ιντεγριτψ.

Χαλλαν Περιοδιχ Ταβλε οφ Ινϖεστmεντ Ρετυρνσ
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3.46%

Εθυιτψ

Σmαλλ Χαπ

4.99%

Εθυιτψ

Νον−Υ.Σ.

−12.21%

Εθυιτψ

Νον−Υ.Σ.

16.41%

Εθυιτψ

Νον−Υ.Σ.

21.02%

Εθυιτψ

Νον−Υ.Σ.

−4.32%

Εθυιτψ

Νον−Υ.Σ.

−3.04%

Εθυιτψ

Νον−Υ.Σ.

2.75%

Εθυιτψ

Νον−Υ.Σ.

2.98%

Εθυιτψ

Νον−Υ.Σ.

4.16%

Εθυιτψ

Νον−Υ.Σ.

2.54%

Εθυιτψ

Νον−Υ.Σ.

2.13%

Εθυιτψ

Νον−Υ.Σ.

3.33%

Εθυιτψ

Νον−Υ.Σ.

0.09%

Εθυιτψ

Νον−Υ.Σ.

12.82%

Ινχοmε

Υ.Σ. Φιξεδ

7.84%

Ινχοmε

Υ.Σ. Φιξεδ

4.21%

Ινχοmε

Υ.Σ. Φιξεδ

−2.02%

Ινχοmε

Υ.Σ. Φιξεδ

5.97%

Ινχοmε

Υ.Σ. Φιξεδ

0.55%

Ινχοmε

Υ.Σ. Φιξεδ

2.65%

Ινχοmε

Υ.Σ. Φιξεδ

0.20%

Ινχοmε

Υ.Σ. Φιξεδ

0.87%

Ινχοmε

Υ.Σ. Φιξεδ

−0.05%

Ινχοmε

Υ.Σ. Φιξεδ

0.77%

Ινχοmε

Υ.Σ. Φιξεδ

0.77%

Ινχοmε

Υ.Σ. Φιξεδ

−0.10%

Ινχοmε

Υ.Σ. Φιξεδ

2.27%

Μαρκετ Εθυιτψ

Εmεργινγ

−18.42%

Μαρκετ Εθυιτψ

Εmεργινγ

18.23%

Μαρκετ Εθυιτψ

Εmεργινγ

−2.60%

Μαρκετ Εθυιτψ

Εmεργινγ

−2.19%

Μαρκετ Εθυιτψ

Εmεργινγ

−14.92%

Μαρκετ Εθυιτψ

Εmεργινγ

11.19%

Μαρκετ Εθυιτψ

Εmεργινγ

5.47%

Μαρκετ Εθυιτψ

Εmεργινγ

8.70%

Μαρκετ Εθυιτψ

Εmεργινγ

2.52%

Μαρκετ Εθυιτψ

Εmεργινγ

2.19%

Μαρκετ Εθυιτψ

Εmεργινγ

2.96%

Μαρκετ Εθυιτψ

Εmεργινγ

1.01%

Μαρκετ Εθυιτψ

Εmεργινγ

18.43%

Ηιγη Ψιελδ

4.98%

Ηιγη Ψιελδ

15.81%

Ηιγη Ψιελδ

7.44%

Ηιγη Ψιελδ

2.45%

Ηιγη Ψιελδ

−4.47%

Ηιγη Ψιελδ

17.13%

Ηιγη Ψιελδ

1.45%

Ηιγη Ψιελδ

2.93%

Ηιγη Ψιελδ

−0.22%

Ηιγη Ψιελδ

1.15%

Ηιγη Ψιελδ

0.87%

Ηιγη Ψιελδ

0.14%

Ηιγη Ψιελδ

4.93%

Φιξεδ Ινχοmε

Νον−Υ.Σ.

4.36%

Φιξεδ Ινχοmε

Νον−Υ.Σ.

4.09%

Φιξεδ Ινχοmε

Νον−Υ.Σ.

−3.08%

Φιξεδ Ινχοmε

Νον−Υ.Σ.

−3.08%

Φιξεδ Ινχοmε

Νον−Υ.Σ.

−6.02%

Φιξεδ Ινχοmε

Νον−Υ.Σ.

1.49%

Φιξεδ Ινχοmε

Νον−Υ.Σ.

1.88%

Φιξεδ Ινχοmε

Νον−Υ.Σ.

2.17%

Φιξεδ Ινχοmε

Νον−Υ.Σ.

0.30%

Φιξεδ Ινχοmε

Νον−Υ.Σ.

1.42%

Φιξεδ Ινχοmε

Νον−Υ.Σ.

2.19%

Φιξεδ Ινχοmε

Νον−Υ.Σ.

−0.09%

Φιξεδ Ινχοmε

Νον−Υ.Σ.

6.12%

Ρεαλ Εστατε

−6.46%

Ρεαλ Εστατε

27.73%

Ρεαλ Εστατε

3.67%

Ρεαλ Εστατε

15.02%

Ρεαλ Εστατε

−0.79%

Ρεαλ Εστατε

4.06%

Ρεαλ Εστατε

0.54%

Ρεαλ Εστατε

3.67%

Ρεαλ Εστατε

−1.55%

Ρεαλ Εστατε

1.08%

Ρεαλ Εστατε

0.86%

Ρεαλ Εστατε

0.74%

Ρεαλ Εστατε

4.84%

2011 2012 2013 2014 2015 2016 ϑαν 2017 Φεβ 2017 Μαρ 2017 Απρ 2017 Μαψ 2017 ϑυν 2017 ΨΤD 2017

Αννυαλ Ρετυρνσ Μοντηλψ Ρετυρνσ

Σουρχεσ: Ɣ Βλοοmβεργ Βαρχλαψσ Αγγρεγατε Ɣ Βλοοmβεργ Βαρχλαψσ Χορπ Ηιγη Ψιελδ Ɣ Βλοοmβεργ Βαρχλαψσ Γλοβαλ Αγγρεγατε εξ ΥΣ  

Ɣ ΕΠΡΑ/ΝΑΡΕΙΤ Dεϖελοπεδ Ɣ ΜΣΧΙ Wορλδ εξ ΥΣΑ Ɣ ΜΣΧΙ Εmεργινγ Μαρκετσ Ɣ Ρυσσελλ 2000  Ɣ Σ&Π 500



�Wε τηινκ τηε βεστ ωαψ το λεαρν σοmετηινγ ισ το τεαχη ιτ. 

Εντρυστινγ χλιεντ εδυχατιον το ουρ χονσυλταντσ ανδ σπεχιαλιστσ 

ενσυρεσ τηατ τηεψ ηαϖε α τοταλ χοmmανδ οφ τηειρ συβϕεχτ 

mαττερ. Τηισ ισ ονε ρεασον ωηψ εδυχατιον ανδ ρεσεαρχη ηαϖε 

been cornerstones of our irm for more than 40 years.” 

Ρον Πεψτον, Χηαιρmαν ανδ ΧΕΟ

 

 
Εϖεντσ

Μισσ ουτ ον α Χαλλαν χονφερενχε ορ ωορκσηοπ? Εϖεντ συmmα−

ριεσ ανδ σπεακερσ� πρεσεντατιονσ αρε αϖαιλαβλε ον ουρ ωεβσιτε:  

ωωω.χαλλαν.χοm/λιβραρψ/

Μαρκ ψουρ χαλενδαρσ φορ ουρ φαλλ Ρεγιοναλ Wορκσηοπ, Οχτοβερ 

24 ιν Νεω Ψορκ ανδ Οχτοβερ 26 ιν Χηιχαγο, ωηερε ωε�λλ χοϖερ 

ηιγηλιγητσ φροm ουρ σοον−το−βε πυβλισηεδ Ινϖεστmεντ Μαναγε−

mεντ Φεε Συρϖεψ ανδ χοϖερ οτηερ ασπεχτσ οφ φεεσ. Χαλλαν�σ Να−

τιοναλ Χονφερενχε ωιλλ βε ηελδ ϑανυαρψ 29�31, 2018, ατ τηε Παλαχε 

Ηοτελ ιν Σαν Φρανχισχο.

Φορ mορε ινφορmατιον αβουτ εϖεντσ, πλεασε χονταχτ Βαρβ 

Γερρατψ: 415.274.3093 / γερρατψ≅χαλλαν.χοm

Τηε Χεντερ φορ Ινϖεστmεντ Τραινινγ  
Εδυχατιοναλ Σεσσιονσ

Τηε Χεντερ φορ Ινϖεστmεντ Τραινινγ, βεττερ κνοων ασ τηε �Χαλλαν 

Χολλεγε,� προϖιδεσ α φουνδατιον οφ κνοωλεδγε φορ ινδυστρψ προφεσ−

σιοναλσ ωηο αρε ινϖολϖεδ ιν τηε ινϖεστmεντ δεχισιον−mακινγ προ−

χεσσ. Ιτ ωασ φουνδεδ ιν 1994 το προϖιδε χλιεντσ ανδ νον−χλιεντσ αλικε 

ωιτη βασιχ− το ιντερmεδιατε−λεϖελ ινστρυχτιον. Ουρ νεξτ σεσσιον ισ:

Ιντροδυχτιον το Ινϖεστmεντσ

Χηιχαγο, Οχτοβερ 24−25, 2017

Τηισ προγραm φαmιλιαριζεσ φυνδ σπονσορ τρυστεεσ, σταφφ, ανδ ασσετ 

mαναγεmεντ αδϖισερσ ωιτη βασιχ ινϖεστmεντ τηεορψ, τερmινολογψ, 

ανδ πραχτιχεσ. Ιτ λαστσ ονε−ανδ−α−ηαλφ δαψσ ανδ ισ δεσιγνεδ φορ ιν−

διϖιδυαλσ ωηο ηαϖε λεσσ τηαν τωο ψεαρσ οφ εξπεριενχε ωιτη ασσετ−

mαναγεmεντ οϖερσιγητ ανδ/ορ συππορτ ρεσπονσιβιλιτιεσ. Τυιτιον φορ 

τηε Ιντροδυχτορψ �Χαλλαν Χολλεγε� σεσσιον ισ ∃2,350 περ περσον. 

Τυιτιον ινχλυδεσ ινστρυχτιον, αλλ mατεριαλσ, βρεακφαστ ανδ λυνχη ον 

each day, and dinner on the irst evening with the instructors.

Χυστοmιζεδ Σεσσιονσ

Τηε �Χαλλαν Χολλεγε� ισ εθυιππεδ το χυστοmιζε α χυρριχυλυm το 

meet the training and educational needs of a speciic organization.
Τηεσε ταιλορεδ σεσσιονσ ρανγε φροm βασιχ το αδϖανχεδ ανδ χαν 

take place anywhere—even at your ofice.

Λεαρν mορε ατ ωωω.χαλλαν.χοm/εϖεντσ/χαλλαν−χολλεγε−ιντρο ορ 

χονταχτ Κατηλεεν Χυννιε: 415.274.3029 / χυννιε≅χαλλαν.χοm

Υνιθυε πιεχεσ οφ ρεσεαρχη τηε 

Ινστιτυτε γενερατεσ εαχη ψεαρ50+

Τοταλ αττενδεεσ οφ τηε �Χαλλαν 

Χολλεγε� σινχε 19943,500 Ψεαρ τηε Χαλλαν Ινστιτυτε  

ωασ φουνδεδ1980

Αττενδεεσ (ον αϖεραγε) οφ τηε 

Ινστιτυτε�σ αννυαλ Νατιοναλ Χονφερενχε525

Εδυχατιον: Βψ τηε Νυmβερσ

≅ΧαλλανΑσσοχ  Χαλλαν Ασσοχιατεσ



D
is

c
lo

s
u

re
s

Disclosures



 

List of Callan’s Investment Manager Clients 

Confidential – For Callan Client Use Only 
 
Callan takes its fiduciary and disclosure responsibilities to clients very seriously. We recognize that there are numerous potential conflicts of interest 
encountered in the investment consulting industry and that it is our responsibility to manage those conflicts effectively and in the best interest of our 
clients.  At Callan, we employ a robust process to identify, manage, monitor and disclose potential conflicts on an on-going basis.   
 
The list below is an important component of our conflicts management and disclosure process.  It identifies those investment managers that pay Callan 
fees for educational, consulting, software, database or reporting products and services.  We update the list quarterly because we believe that our fund 
sponsor clients should know the investment managers that do business with Callan, particularly those investment manager clients that the fund sponsor 
clients may be using or considering using. Callan is committed to ensuring that we do not consider an investment manager’s business relationship with 
Callan, or lack thereof, in performing evaluations for or making suggestions or recommendations to its other clients.  Please refer to Callan’s ADV Part 
2A for a more detailed description of the services and products that Callan makes available to investment manager clients through our Institutional 
Consulting Group, Independent Adviser Group and Fund Sponsor Consulting Group.  Due to the complex corporate and organizational ownership 
structures of many investment management firms, parent and affiliate firm relationships are not indicated on our list.  
 
Fund sponsor clients may request a copy of the most currently available list at any time. Fund sponsor clients may also request specific information 
regarding the fees paid to Callan by particular fund manager clients.  Per company policy, information requests regarding fees are handled exclusively 
by Callan’s Compliance Department. 
 

 

Quarterly List as of  
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Manager Name 
1607 Capital Partners, LLC 
Aberdeen Asset Management PLC 
Acadian Asset Management LLC 
AEGON USA Investment Management 
AEW Capital Management 
Affiliated Managers Group, Inc. 
Alcentra 
AllianceBernstein 
Allianz Global Investors  
Allianz Life Insurance Company of North America 
American Century Investments 
Amundi Smith Breeden LLC 
Angelo, Gordon & Co. 
Apollo Global Management 
AQR Capital Management 
Ares Management LLC 
Ariel Investments, LLC 
Aristotle Capital Management, LLC 
Artisan Holdings 
Atlanta Capital Management Co., LLC 
Aviva Investors Americas 
AXA Investment Managers 
Baillie Gifford Overseas Limited  
Baird Advisors 
Bank of America 
Barings LLC 
Baron Capital Management, Inc. 
Barrow, Hanley, Mewhinney & Strauss, LLC 
Black Creek Investment Management Inc. 
BlackRock 
BMO Global Asset Management 
BNP Paribas Investment Partners 
BNY Mellon Asset Management 
Boston Partners  
Boyd Watterson Asset Management, LLC 
Brandes Investment Partners, L.P. 

Manager Name 
Brandywine Global Investment Management, LLC 
Brown Brothers Harriman & Company 
Brown Investment Advisory & Trust Company 
Cambiar Investors, LLC 
Capital Group 
CastleArk Management, LLC 
Causeway Capital Management 
Chartwell Investment Partners 
Chicago Equity Partners, LLC 
ClearBridge Investments, LLC  
Cohen & Steers Capital Management, Inc. 
Columbia Management Investment Advisers, LLC 
Columbus Circle Investors 
Cornerstone Capital Management 
Cramer Rosenthal McGlynn, LLC 
Credit Suisse Asset Management 
Crestline Investors, Inc. 
D.E. Shaw Investment Management, L.L.C. 
DePrince, Race & Zollo, Inc. 
Deutsche Asset  Management 
Diamond Hill Capital Management, Inc. 
Dimensional Fund Advisors LP 
Doubleline 
Duff & Phelps Investment Mgmt. Co. 
Eagle Asset Management, Inc. 
EARNEST Partners, LLC 
Eaton Vance Management 
Epoch Investment Partners, Inc. 
Fayez Sarofim & Company 
Federated Investors 
Fidelity Institutional Asset Management 
Fiera Capital Corporation 
First Eagle Investment Management, LLC 
First Hawaiian Bank Wealth Management Division 
Fisher Investments 
Franklin Templeton 



 

  
Knowledge. Experience. Integrity. June 30, 2017 Page 2 of 3 

Manager Name 

Franklin Templeton Institutional 

Fred Alger Management, Inc. 

Fuller & Thaler Asset Management, Inc. 

GAM (USA) Inc. 

Global Evolution USA 

GlobeFlex Capital, L.P. 

GMO 

Goldman Sachs Asset Management 

Gryphon International Investment Corporation 

Guggenheim Investments 

GW&K Investment Management 

Harbor Capital Group Trust 

Harding Loevner LP 

Hartford Funds 

Hartford Investment Management Co. 

Heitman LLC 

Henderson Global Investors 

Hotchkis & Wiley Capital Management, LLC 

HSBC Global Asset Management 

Income Research + Management, Inc. 

Insight Investment Management Limited 

INTECH Investment Management, LLC 

Invesco 

Investec Asset Management 

Ivy Investments 

Jacobs Levy Equity Management, Inc. 

Janus Capital Management, LLC 

Jensen Investment Management 

Jobs Peak Advisors  

J.P. Morgan Asset Management 

KeyCorp 

Lazard Asset Management 

Legal & General Investment Management America 

Lincoln National Corporation 

LMCG Investments, LLC 

Logan Circle Partners, L.P. 

Longfellow Investment Management Co. 

Longview Partners 

Loomis, Sayles & Company, L.P. 

Lord Abbett & Company 

Los Angeles Capital Management 

LSV Asset Management 

MacKay Shields LLC 

Macquarie Investment Management (formerly Delaware 
Investments) 

Man Investments Inc. 

Manulife Asset Management 

McKinley Capital Management, LLC 

MFS Investment Management 

MidFirst Bank 

Mondrian Investment Partners Limited 

Montag & Caldwell, LLC 

Morgan Stanley Investment Management 

Mountain Lake Investment Management LLC 

MUFG Union Bank, N.A. 

Neuberger Berman 

New York Life Investment Management LLC 

Newfleet Asset Management LLC 

Newton Investment Management (fka Newton Capital Mgmt) 

Nikko Asset Management Co., Ltd. 

Manager Name 

Northern Trust Asset Management 

Nuveen Investments, Inc. 

OFI Global Asset Management 

Old Mutual Asset Management 

O’Shaughnessy Asset Management, LLC 

Pacific Investment Management Company 

Peregrine Capital Management, Inc. 

PGIM 

PGIM Fixed Income 

PineBridge Investments 

Pioneer Investments 

PNC Capital Advisors, LLC 

PPM America 

Principal Global Investors  

Private Advisors, LLC 

Putnam Investments, LLC 

Pzena Investment Management, LLC 

QMA (Quantitative Management Associates) 

RBC Global Asset Management 

Record Currency Management Ltd. 

Regions Financial Corporation 

RidgeWorth Capital Management, Inc. 

Rockefeller & Co., Inc. 

Rothschild Asset Management, Inc. 

Russell Investments 

Santander Global Facilities 

Schroder Investment Management North America Inc. 

Smith, Graham & Co. Investment Advisors, L.P. 

Smith Group Asset Management 

South Texas Money Management, Ltd. 

Standard Life Investments Limited 

Standish 

State Street Global Advisors 

Stone Harbor Investment Partners, L.P. 

Strategic Global Advisors 

T. Rowe Price Associates, Inc. 

Taplin, Canida & Habacht 

Teachers Insurance & Annuity Association of America 

The Boston Company Asset Management, LLC 

The Hartford 

The London Company 

The TCW Group, Inc. 

Thompson, Siegel & Walmsley LLC 

Thornburg Investment Management, Inc. 

Tri-Star Trust Bank 

UBS Asset Management 

Van Eck Global 

Versus Capital Group 

Victory Capital Management Inc. 

Vontobel Asset Management, Inc. 

Voya Financial 

Voya Investment Management (fka ING) 

Vulcan Value Partners, LLC 

Wasatch Advisors, Inc. 

WCM Investment Management 

WEDGE Capital Management 

Wedgewood Partners, Inc. 

Wellington Management Company, LLP 

Wells Capital Management 

Western Asset Management Company 
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Manager Name 

William Blair & Company 

Manager Name 

WisdomTree Asset Management 
 




