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Capital Markets Review



Κνοωλεδγε. Εξπεριενχε. Ιντεγριτψ.

Σεχονδ Θυαρτερ 2016

ΧΑΛΛΑΝ 
ΙΝΣΤΙΤΥΤΕ

ΧΜΡ
Πρεϖιεω

Βροαδ Μαρκετ Θυαρτερλψ Ρετυρνσ 

Cash (90-Day T-Bills)

U.S. Equity (Russell 3000)

Non-U.S. Equity (MSCI ACWI ex USA)

U.S. Fixed (Barclays Aggregate)

Non-U.S. Fixed (Citi Non-U.S.)

Sources: Barclays, Citigroup, Merrill Lynch, MSCI, Russell Investment Group

2.21%

4.04%

0.07%

2.63%

-0.64%

Γρεενερ Γρασσ 

Υ.Σ. ΕΘΥΙΤΨ |  Λαυρεν Ματηιασ, ΧΦΑ 

Τηουγη τηε Σ&Π 500 Ινδεξ ενδεδ ιν ποσιτιϖε τερριτορψ 

(+2.46%), ιτ ωασ συβϕεχτ το συβσταντιαλ ϖολατιλιτψ δυρινγ τηε 

θυαρτερ. Τηε Υ.Κ.�σ ϖοτε το λεαϖε τηε Ευροπεαν Υνιον σεντ 

γλοβαλ mαρκετσ ρεελινγ ιν λατε ϑυνε; τηε Σ&Π 500 φελλ 5.3% 

in the irst two trading days after the vote. Volatility, as mea−

sured by VIX, spiked but remained below values posted in 
ϑανυαρψ. Dεσπιτε υνχερταιντψ αβροαδ ανδ τηε στεεπ δροπ αφτερ 

Βρεξιτ, τηε Σ&Π 500 ενδεδ τηε θυαρτερ ονλψ 1.5% βελοω ιτσ 

αλλ−τιmε ηιγη αχηιεϖεδ ιν Μαψ 2015. Αmιδ τηε γλοβαλ τυρmοιλ, ιτ 

αππεαρσ τηε γρασσ ισ γρεενερ ιν τηε Υ.Σ.

Ραλλψ Αχροσσ τηε Βοαρδ

Υ.Σ. ΦΙΞΕD ΙΝΧΟΜΕ |  Νατηαν Wονγ, ΧΦΑ

Treasuries rallied in a light to quality during the second quarter 
ασ Υ.Σ. εχονοmιχ δατα ανδ τρεπιδατιον συρρουνδινγ τηε Υ.Κ.�σ 

Βρεξιτ δοmινατεδ αχτιϖιτψ. Τηε Φεδ χηανγεδ το α mορε δοϖιση 

τονε ασ τηε θυαρτερ ενδεδ. Τηε Βαρχλαψσ Υ.Σ. Αγγρεγατε Ινδεξ 

ινχρεασεδ 2.21%, ωηιλε τηε Βαρχλαψσ Ηιγη Ψιελδ Χορπορατε 

Ινδεξ αγαιν ουτπαχεδ ιτ ωιτη α 5.52% γαιν.

Φαστεν Ψουρ Σεατ Βελτσ 

ΝΟΝ−Υ.Σ. ΕΘΥΙΤΨ |  Λψmαν ϑυνγ

Φορ τηε σεχονδ χονσεχυτιϖε θυαρτερ, νον−Υ.Σ. εθυιτψ mαρκετσ 

ενδυρεδ α βουτ οφ εξτρεmε ϖολατιλιτψ. Αφτερ α τεπιδ σταρτ το τηε 

θυαρτερ, mαρκετσ ρεαχτεδ το τηε συρπρισε ϑυνε 23 Βρεξιτ ρεφερεν−

δυm το λεαϖε τηε Ευροπεαν Υνιον. Γλοβαλ mαρκετσ λοστ ∃2 τριλλιον 

τηε δαψ αφτερ, βυτ θυιχκλψ σταβιλιζεδ. Ιν τηισ υνχερταιν ενϖιρον−

mεντ, ωε εξπεχτ ϖολατιλιτψ το χοντινυε.

Dεσπιτε τηε ϖοτε, τηε ΜΣΧΙ ΑΧWΙ εξ ΥΣΑ Ινδεξ ενδεδ τηε 

θυαρτερ δοων ονλψ σλιγητλψ (−0.64%), βυοψεδ βψ αχχοmmοδατ−

ινγ χεντραλ βανκ πολιχιεσ ανδ α στρονγ ρεβουνδ ιν χοmmοδιτψ 

πριχεσ. Ενεργψ (+8.05%) λεδ τηε χηαργε, φολλοωεδ βψ Ηεαλτη 

Ηοω Λοω Χαν Ρατεσ Γο? 

ΝΟΝ−Υ.Σ. ΦΙΞΕD ΙΝΧΟΜΕ |  Κεϖιν Μαχηιζ, ΧΦΑ, ΦΡΜ

Σοϖερειγν ψιελδσ φελλ ιν τηε σεχονδ θυαρτερ, δριϖεν λαργελψ βψ α 

κνεε−ϕερκ ρεαχτιον το Βρεξιτ, σεντιmεντ το ρεδυχε ρισκ, ανδ γλοβ−

αλλψ λοοσε mονεταρψ πολιχψ. Τηατ λεδ mαϕορ γλοβαλ βονδ ινδεξεσ 

το σηοω ποσιτιϖε ρετυρνσ φορ τηε θυαρτερ.

Ιν αδδιτιον, mοστ mαϕορ γλοβαλ χυρρενχιεσ ωεακενεδ αγαινστ 

τηε Υ.Σ. δολλαρ δυρινγ τηε θυαρτερ. Τηε Βριτιση πουνδ ωασ τηε 

ηαρδεστ ηιτ, πλυmmετινγ 7% ϖερσυσ τηε Υ.Σ. δολλαρ. Wηιλε τηε 

Υ.Σ. δολλαρ βροαδλψ στρενγτηενεδ ιmmεδιατελψ φολλοωινγ Βρεξιτ, 

Τηισ �Πρεϖιεω� χονταινσ εξχερπτσ φροm τηε υπχοmινγ Χαπιταλ 

Μαρκετ Ρεϖιεω (ΧΜΡ) νεωσλεττερ, ωηιχη ωιλλ βε πυβλισηεδ ατ 

τηε ενδ οφ ϑυλψ.

Χοντινυεδ ον πγ. 2

Χοντινυεδ ον πγ. 4

Χοντινυεδ ον πγ. 3 Χοντινυεδ ον πγ. 5
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Υ.Σ. Εθυιτψ: Γρεενερ Γρασσ   
Χοντινυεδ φροm πγ. 1 

Γλοβαλ mαρκετσ διδ νοτ αππεαρ το αφφεχτ δοmεστιχ προδυχτιον 

ειτηερ: Μανυφαχτυρινγ αχτιϖιτψ ινχρεασεδ (τηε ΙΣΜ Χοmποσιτε 

Ινδεξ ηιτ α 16−mοντη ηιγη); εξιστινγ ηοmε σαλεσ ωερε υπ 4.5% 

ιν Μαψ; ανδ ρεταιλ σαλεσ σηοωεδ στρενγτη. Βυτ δισαπποιντινγ 

unemployment igures—4.7% due to a lower labor force par−
ticipation rate of 62.6%—and irst-quarter GDP lower than the 
ρατε φορ 2015 (1.1% ϖσ. 2.4%) προmπτεδ τηε Φεδ το κεεπ ιντερ−

εστ ρατεσ ατ χυρρεντ λεϖελσ. 

Αφτερ ανοτηερ στρονγ θυαρτερ, ϖαλυε ρεmαινεδ αηεαδ οφ γροωτη 

ιν αλλ χαπιταλιζατιονσ (Ρυσσελλ 2000 ςαλυε Ινδεξ: +4.31% ανδ 

Ρυσσελλ 2000 Γροωτη Ινδεξ: +3.24%); τηε διφφερενχε ωασ mοστ 

signiicant within large capitalizations (Ρυσσελλ 1000 ςαλυε 

Ινδεξ: +4.58% ανδ Ρυσσελλ 1000 Γροωτη Ινδεξ: +0.61%). 

Σmαλλερ ωασ βεττερ: mιχρο−, σmαλλ−, ανδ mιδ−χαπιταλιζατιον χοm−

πανιεσ ουτπαχεδ λαργε−χαπιταλιζατιον στοχκσ (Ρυσσελλ Μιχροχαπ 

Ινδεξ: +3.97%, Ρυσσελλ 2000 Ινδεξ: +3.79%, Ρυσσελλ Μιδχαπ 

Ινδεξ: +3.18%, ανδ Ρυσσελλ 1000 Ινδεξ: +2.54%). 

Wιτη εχονοmιχ υνχερταιντψ ανδ λοωερ ιντερεστ ρατεσ ιν τηε 

φορεσεεαβλε φυτυρε, δεφενσιϖε ανδ ψιελδινγ αρεασ οφ τηε mαρ−

κετ διδ ωελλ: Υτιλιτιεσ, Τελεχοmmυνιχατιονσ, Ηεαλτη Χαρε, ανδ 

Χονσυmερ Σταπλεσ. Φαχτορσ λικε λοω βετα ανδ ηιγη διϖιδενδ 

ψιελδ ωερε ιν φαϖορ ανδ βοοστεδ τηε περφορmανχε οφ τηεσε σεχ−

τορσ. Αφτερ α λονγ περιοδ οφ ποορ περφορmανχε, Ενεργψ ωασ βψ 

φαρ τηε λεαδινγ σεχτορ, βυοψεδ βψ αν αλmοστ 30% ινχρεασε ιν 

oil prices. Financials lagged, mostly due to a tough June—
βοτη τηε Βρεξιτ χρισισ ανδ αβσεντ ιντερεστ ρατε ηικε ωερε τηε 

χυλπριτσ. Ηεαλτη Χαρε ανδ Τεχηνολογψ, λαργε σεχτορσ ιν τηε 

γροωτη βενχηmαρκ, ωερε δραγγεδ δοων βψ τηε πηαρmαχευ−

τιχαλσ/βιοτεχηνολογψ ανδ ηαρδωαρε ανδ εθυιπmεντ ινδυστριεσ, 

ρεσπεχτιϖελψ. Στοχκ χορρελατιονσ ελεϖατεδ ιν ϑυνε, mακινγ ιτ 

χηαλλενγινγ φορ αχτιϖε mαναγεmεντ; ηοωεϖερ, λεϖελσ ρεmαιν 

βελοω τηοσε εξπεριενχεδ ιν 2015.

Τηε Υ.Σ. εθυιτψ mαρκετ mαναγεδ το εσχαπε α τυmυλτυουσ 

ϑυνε ωιτη ποσιτιϖε ρεσυλτσ ιν τηε φυλλ θυαρτερ. Ηοωεϖερ, αχτιϖε 

φυνδσ ηαϖε φουνδ ιτ χηαλλενγινγ το ουτπαχε τηειρ ρεσπεχτιϖε 

benchmarks this year—fewer than 50% were able to do so.   

11.00%

9.50%

7.13%

10.32%

-0.83%
-1.45%

-2.42%

3.10%

U�������sE����� TechnologyConsumer 
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Source: Russell Investment Group
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Νον−Υ.Σ. Εθυιτψ: Φαστεν Ψουρ Σεατ Βελτσ 
Χοντινυεδ φροm πγ. 1 

Χαρε (+4.29%) ασ ινϖεστορσ φαϖορεδ δεφενσιϖε, διϖιδενδ−παψινγ 

στοχκσ αmιδ τηε τυρmοιλ. Εχονοmιχ ανδ ιντερεστ−ρατε−σενσιτιϖε 

σεχτορσ φαρεδ ωορστ, ωιτη Χονσυmερ Dισχρετιοναρψ (−6.87%) ανδ 

Φινανχιαλσ (−4.31%) λεαδινγ τηε πλυνγε. 

Αρουνδ τηε βροαδερ mαρκετσ, τηε ΜΣΧΙ Εmεργινγ Μαρκετσ 

Ινδεξ (+0.66%) βεστεδ ιτσ δεϖελοπεδ χουντερπαρτ ιν τηε ΜΣΧΙ 

Wορλδ εξ ΥΣΑ Ινδεξ (−1.05%). Wιτηουτ Χαναδα (+3.4%), τηε 

βεστ−περφορmινγ χουντρψ ιν δεϖελοπεδ mαρκετσ, τηε ΜΣΧΙ ΕΑΦΕ 

Ινδεξ ωασ εϖεν mορε δεπρεσσεδ (−1.46%). ΜΣΧΙ ΑΧWΙ εξ ΥΣΑ 

Γροωτη Ινδεξ χοντινυεδ αν ειγητ−θυαρτερ τρενδ οφ ουτπερφορm−

ing the Value Index. Moreover, ΜΣΧΙ ΑΧWΙ εξ ΥΣΑ Σmαλλ Χαπ 

(−0.87%) τοππεδ ιτσ δεϖελοπεδ χουσιν, ΜΣΧΙ Wορλδ εξ ΥΣΑ 

Σmαλλ Χαπ Ινδεξ (−1.28%).

Ασ Βρεξιτ δοmινατεδ τηε ηεαδλινεσ, Ευροπεαν εθυιτψ mαρκετσ 

fell sharply only to rally in the inal few days of the quarter. The 
ΜΣΧΙ Ευροπε Ινδεξ inished down 2.69%. Amid a general 
τρενδ το σαφε−ηαϖεν χουντριεσ, Σωιτζερλανδ (+2.03%) ωασ α τοπ−

περφορmερ. Ιταλψ (−10.45%) ανδ Σπαιν (−7.67%) ωερε αmονγ τηε 

ωορστ mαινλψ δυε το δουβλε−διγιτ δεχλινεσ ιν βανκσ βυρδενεδ βψ 

souring loans and the potential loss of the U.K. as the inancial 
χεντερ. Ρεγιοναλλψ, Ευροπεαν σεχτορσ περφορmεδ ιν λινε ωιτη τηε 

ρεστ οφ τηε δεϖελοπεδ ωορλδ. Ενεργψ στοχκσ χοντριβυτεδ 12.51% 

τηανκσ το οιλ ατ νεαρλψ ∃50. Χονϖερσελψ, Χονσυmερ Dισχρετιοναρψ 

ανδ Φινανχιαλσ τυmβλεδ 11.10% ανδ 10.82%, ρεσπεχτιϖελψ, 

ωειγηεδ δοων βψ ρεχεσσιον φεαρσ ανδ χονχερνσ αβουτ α σλοω−

down in inance and investment activity. 

Ιν χοντραστ το Ευροπε, τηε MSCI Paciic Index (+0.87%) φαρεδ 

mυχη βεττερ, βοοστεδ βψ ϑαπαν (+1.01%) ανδ Νεω Ζεαλανδ 

(+5.85%). Wηιλε ϑαπαν ωασ ποσιτιϖε ον α Υ.Σ. δολλαρ−ρετυρν 

βασισ, ον α λοχαλ−ρετυρν βασισ ϑαπαν φελλ 7.80% βεχαυσε τηε 

yen surged 10% in the quarter —despite operating in a negative 
ιντερεστ ρατε ενϖιρονmεντ. Τηε ψεν ηασ βεεν βολστερεδ βψ ιτσ ρε−

εmεργενχε ασ α ηαϖεν χυρρενχψ ωιτη αν υνχερταιν Ευροπε ανδ 

αλσο βψ τηε δολλαρ�σ ρεχεντ ωεακνεσσ αφτερ τηε Φεδεραλ Ρεσερϖε 

παρεδ βαχκ εξπεχτατιονσ οφ Υ.Σ. ιντερεστ ρατε ινχρεασεσ. Νεω 

Ζεαλανδ γαινεδ ον ιmπροϖεδ σεντιmεντ παρτλψ δυε το α ρεπορτεδ 

τραδε συρπλυσ τηατ ωασ mορε τηαν δουβλε αναλψστσ� φορεχαστ.

Εmεργινγ mαρκετ χουντριεσ προδυχεδ α ωιδε σπεχτρυm οφ ρετυρνσ, 

βυτ χλοσεδ ουτ τηε θυαρτερ σλιγητλψ αηεαδ (ΜΣΧΙ Εmεργινγ 

Μαρκετ Ινδεξ: +0.66%). Χοmmοδιτψ προδυχερσ συχη ασ Βραζιλ 

(+13.90%) and Russia (+4.05%) beneited from the rebound 
in oil prices, continuing their irst-quarter rally. The former was 
αλσο προππεδ υπ βψ αν ιmπεαχηmεντ mοτιον αγαινστ Πρεσιδεντ 

Dιλmα Ρουσσεφφ τηατ σεντ τηε εθυιτψ mαρκετ ιντο α φρενζιεδ ραλλψ. 

Stocks in China ended the quarter nearly lat (+0.11%) thanks 
το α σλοωερ πρεδιχτεδ γροωτη οφ 6.6%, τηε ωεακεστ σινχε τηε 

Γλοβαλ Φινανχιαλ Χρισισ. Φυρτηερ, χονχερνσ αβουτ τηε αmουντ οφ 

δεβτ ον χορπορατε βαλανχε σηεετσ ανδ ρεχεντ πολιχψ χηανγεσ 

λεδ το θυεστιονσ ον ηοω mυχη στιmυλυσ τηε γοϖερνmεντ ωουλδ 

προϖιδε το συσταιν γροωτη. Ελσεωηερε, στοχκσ ιν Ινδια (+3.72%) 

αδϖανχεδ ον φαστερ−τηαν−εξπεχτεδ γροωτη ανδ εαρνινγσ οφ 

σοmε οφ ιτσ βιγγεστ χοmπανιεσ, βολστερεδ βψ οπτιmισm αβουτ 

τηε νατιον�σ εχονοmιχ ρεχοϖερψ.

1.01%

-1.05%

0.66%

0.65%

-0.64%

-2.69%

Source: MSCI
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Υ.Σ. Φιξεδ Ινχοmε: Ραλλψ Αχροσσ τηε Βοαρδ

Χοντινυεδ φροm πγ. 1 

Τηε συρπρισινγ ϖοτε ιν τηε Υ.Κ. το εξιτ τηε Ευροπεαν Υνιον τριγ−

γερεδ αν ιmmεδιατε ρυν ον ρισκ ασσετσ. Τηε πανιχ ωασ σηορτ−

λιϖεδ ανδ χρεδιτ σπρεαδσ ενδεδ τηε θυαρτερ mαργιναλλψ τιγητερ ασ 

mορε−ρατιοναλ ινϖεστορσ ασσεσσεδ τηε βροαδερ στρενγτη οφ τηε 

Υ.Σ. εχονοmψ ανδ τηε ρελατιϖελψ αττραχτιϖε οππορτυνιτιεσ ωιτηιν 

the U.S. ixed income markets. 

Φολλοωινγ τηε Βρεξιτ ϖοτε, τηε Φεδ ελεχτεδ νοτ το mακε ανψ 

χηανγεσ ατ ιτσ ϑυνε mεετινγ. Ιτσ φορωαρδ−λοοκινγ δοτ πλοτ νοω 

ιmπλιεσ α ρεδυχεδ νυmβερ οφ ρατε ηικεσ φροm φουρ το τηρεε, ωηιλε 

τηε λονγ−τερm προϕεχτιον φορ τηε σηορτ−τερm ρατε ωασ λοωερεδ 

φροm 3.25% το 3.0%.

Ψιελδσ δεχλινεδ αχροσσ τηε mατυριτψ σπεχτρυm ωιτη τηε 10−ψεαρ 

ψιελδ χλοσινγ τηε θυαρτερ ατ 1.47%, ιτσ λοωεστ λεϖελ ιν νεαρλψ τηρεε 

ψεαρσ. Wεακ εχονοmιχ δατα ανδ τηε νεγατιϖε ψιελδ ενϖιρονmεντ 

αρουνδ τηε γλοβε χοντριβυτεδ το δοωνωαρδ πρεσσυρε ον Υ.Σ. 

ψιελδσ. Τηε 2− το 30−ψεαρ σπρεαδ τιγητενεδ το 170 βπσ βψ τηε ενδ 

οφ τηε θυαρτερ. Τρεασυρψ ρετυρνσ ωερε στρονγ, παρτιχυλαρλψ ον τηε 

λονγ ενδ οφ τηε χυρϖε, ωιτη 30−ψεαρ Τρεασυριεσ γαινινγ 7.24%. Αλλ 

σεχτορσ ραλλιεδ ανδ προδυχεδ ποσιτιϖε ρετυρνσ, ωιτη ινϖεστmεντ−

grade corporates leading the way. Inlation-protected securities 
τραιλεδ τηειρ νοmιναλ χουντερπαρτσ βυτ χοντινυεδ τηειρ στρονγ περ−

φορmανχε φορ τηε ψεαρ. 

Χορπορατε χρεδιτ περφορmεδ ωελλ αχροσσ τηε θυαλιτψ σπεχτρυm, 

γαινινγ 3.48% ανδ ουτπερφορmινγ Τρεασυριεσ βψ 97 βπσ ον α 

δυρατιον−αδϕυστεδ βασισ. Χοmπανιεσ τοοκ αδϖανταγε οφ λοω 

ρατεσ, ωιτη νεω ισσυανχε οφ ∃350 βιλλιον δυρινγ τηε θυαρτερ. Ον 

α δυρατιον−αδϕυστεδ βασισ, ινδυστριαλσ ουτπερφορmεδ υτιλιτιεσ ανδ 

inancials. Corporate spreads were generally lat before expe−

ριενχινγ σοmε ωιδενινγ ιν ρεαχτιον το τηε Βρεξιτ ανδ ενδεδ τηε 

θυαρτερ ατ 156 βπσ. ΜΒΣ γαινεδ 1.11%, ουτπερφορmινγ λικε−

δυρατιον Τρεασυριεσ βψ 3 βπσ. ΜΒΣ σπρεαδσ αλσο ωιδενεδ ασ τηε 

θυαρτερ χλοσεδ ον πρεπαψmεντ φεαρσ. Ηιγη−ψιελδ βονδσ χοντιν−

υεδ το ρεβουνδ, γαινινγ 5.52% ανδ ουτπερφορmινγ λικε δυρατιον 

Τρεασυριεσ βψ 411 βπσ. Νεω ισσυανχε αmουντεδ το ∃84 βιλλιον, 

ρετυρνινγ το mορε νορmαλ λεϖελσ ανδ mορε τηαν δουβλινγ τηε 

αmουντ ιν τηε πριορ θυαρτερ.

Φιξεδ Ινχοmε Ινδεξ Θυαρτερλψ Ρετυρνσ
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5Κνοωλεδγε. Εξπεριενχε. Ιντεγριτψ.

Νον−Υ.Σ. Φιξεδ Ινχοmε: Ηοω Λοω Χαν 

Ρατεσ Γο? 
Χοντινυεδ φροm πγ. 1 

σοmε οφ τηοσε γαινσ ωερε θυιχκλψ ερασεδ οϖερ τηε ρεmαινδερ 

οφ τηε θυαρτερ. Τηε ϑαπανεσε ψεν τοοκ αν οπποσιτε ταχκ αmονγ 

γλοβαλ χυρρενχιεσ δυρινγ τηε θυαρτερ ανδ ηαδ σοαρεδ 10% ϖερ−

συσ τηε Υ.Σ. δολλαρ βψ τηε ενδ οφ τηε περιοδ. Τηε ψεν�σ τεν−

δενχψ το στρενγτηεν ιν ρισκ−οφφ ενϖιρονmεντσ προϖεδ α ταιλωινδ 

το υνηεδγεδ φορειγν βονδ ρετυρνσ φορ τηε θυαρτερ. Τηε ευρο 

ωασ ωεακερ ϖερσυσ τηε δολλαρ (−2.5%). Τηε ΕΧΒ mαινταινεδ ιτσ 

δοϖιση στανχε, κεεπινγ ιντερεστ ρατεσ νεγατιϖε ανδ προχεεδινγ 

ωιτη ασσετ πυρχηασεσ αννουνχεδ ιν Μαρχη. Ιντερεστ ρατεσ φελλ 

αχροσσ δεϖελοπεδ mαρκετσ, λεαδινγ το στρονγ βονδ ρετυρνσ. Τηε 

Χιτι Νον−ΥΣ Wορλδ Γοϖερνmεντ Βονδ Ινδεξ ωασ υπ 4.04% 

φορ τηε θυαρτερ (+3.11% ηεδγεδ) ωηιλε τηε Βαρχλαψσ Γλοβαλ 

Αγγρεγατε ρετυρνεδ 2.89% (+2.51% ηεδγεδ). 

Ιν Γερmανψ, 10−ψεαρ ψιελδσ φελλ 28 βπσ ανδ ϕοινεδ τηε ραπιδλψ 

γροωινγ υνιϖερσε οφ νεγατιϖε−ψιελδινγ βονδσ. Σιmιλαρλψ, 10−ψεαρ 

ψιελδσ ιν ϑαπαν, ωηιχη ωερε αλρεαδψ νεγατιϖε, φελλ α φυρτηερ 19 

βπσ ασ τηε Βανκ οφ ϑαπαν mαινταινεδ ιτσ εασψ mονεταρψ πολ−

ιχψ στανχε. Τηε 10−ψεαρ ψιελδ ιν τηε Υ.Κ. λεδ τηε παχκ φολλοωινγ 

Βρεξιτ, φαλλινγ 55 βπσ, τηουγη ιτ ρεmαινεδ ιν ποσιτιϖε τερριτορψ βψ 

the end of the quarter. Market expectations moved irmly toward 
ρελατιϖελψ εασιερ mονεταρψ πολιχψ ιν τηε Υ.Κ. 

Εmεργινγ mαρκετ βονδσ χοντινυεδ το ρεβουνδ ιν τηε σεχονδ 

θυαρτερ δεσπιτε α βυmπψ ριδε. Φαλλινγ βονδ ψιελδσ ωερε α ταιλ−

ωινδ ανδ ναρροωινγ σοϖερειγν χρεδιτ σπρεαδσ φυρτηερ χοντριβυτεδ 

το ρετυρνσ. Τηε ηαρδ χυρρενχψ JPM EMBI Global Diversiied 
Ινδεξ ρετυρνεδ 5.02%. Ηαρδ χυρρενχψ ρετυρνσ ιν mοστ χουν−

tries were positive, led by Venezuela. Bonds there have suf−
φερεδ εξτρεmε ϖολατιλιτψ ασ mαρκετσ σπεχυλατε ον τηε τιmινγ οφ 

τηε χουντρψ�σ δεφαυλτ. Τηε λοχαλ χυρρενχψ ϑΠΜ ΓΒΙ−ΕΜ Γλοβαλ 

Diversiied ρετυρνεδ 2.96%, ασ λοχαλ ψιελδσ ιν εmεργινγ mαρ−

κετσ γενεραλλψ φολλοωεδ τηοσε ιν δεϖελοπεδ mαρκετσ λοωερ. Βραζιλ 

ωασ τηε λεαδερ φορ ρετυρνσ ιν λοχαλ mαρκετσ ασ ψιελδσ φελλ ανδ τηε 

χυρρενχψ στρενγτηενεδ. Dυρινγ τηε θυαρτερ, Βραζιλ�σ Πρεσιδεντ 

Dιλmα Ρουσσεφφ ωασ συσπενδεδ φροm τηε πρεσιδενχψ δυρινγ ηερ 

ιmπεαχηmεντ τριαλ. Τηε mαρκετ ιν Βραζιλ ηασ εξπεριενχεδ ϖολατιλ−

ιτψ ασ τηε πολιτιχαλ φυτυρε οφ τηε χουντρψ ισ βεινγ δετερmινεδ.
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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, 2016, with the
distribution as of March 31, 2016.

Asset Distribution Across Investment Managers

June 30, 2016 March 31, 2016

Market Value Weight Market Value Weight
Total Domestic Equity $1,233,000,259 25.94% $1,249,130,022 26.14%

Northern Trust Global 478,083,026 10.06% 481,290,985 10.07%
Cornerstone Investment Partners 174,909,611 3.68% 177,626,336 3.72%
Polen Capital Management 176,032,135 3.70% 194,636,410 4.07%
Earnest Partners LLC 125,916,316 2.65% 121,123,747 2.54%
Dimensional Fund Advisors Inc. 190,619,451 4.01% 188,572,275 3.95%
CastleArk Management 87,439,719 1.84% 85,880,268 1.80%

Total Global Equity $507,511,198 10.68% $518,808,103 10.86%
BlackRock ACWI Value - - 82,969 0.00%
BlackRock Global Alpha Tilts 280,020,508 5.89% 278,157,193 5.82%
MFS Investment Management 227,490,689 4.79% 240,567,941 5.04%

Total International Equity $903,265,773 19.00% $920,157,631 19.26%
BlackRock Emerging Markets 59,048,893 1.24% 58,671,146 1.23%
Brandes Investment Partners 393,213,463 8.27% 402,802,388 8.43%
William Blair & Company 278,692,302 5.86% 280,751,742 5.88%
Dimensional Fund Advisors Inc. 172,311,116 3.63% 177,932,355 3.72%

Total Fixed Income $1,034,272,018 21.76% $1,112,678,837 23.29%
BlackRock US Agg Fund 120,808,518 2.54% - -
BlackRock Intermediate Agg 246,649,282 5.19% 243,062,372 5.09%
Reams Asset Management 313,757,815 6.60% 257,004,948 5.38%
Loomis, Sayles & Company, L.P. 352,855,903 7.42% 412,029,572 8.62%
Wellington Management Company 200,500 0.00% 200,581,945 4.20%

Total Private Equity $209,090,903 4.40% $187,810,617 3.93%
Abbott Capital Management 2010 25,343,212 0.53% 23,243,184 0.49%
Abbott Capital Management 2011 36,279,805 0.76% 32,935,837 0.69%
Abbott Capital Management 2012 20,840,250 0.44% 16,847,469 0.35%
Abbott Capital Management 2013 14,393,843 0.30% 11,477,716 0.24%
Abbott Capital Management 2014 10,715,262 0.23% 8,924,964 0.19%
Abbott Capital Management 2015 3,375,904 0.07% 2,337,865 0.05%
Abbott Capital Management 2016 793,125 0.02% 15,000 0.00%
Mesirow V 64,578,599 1.36% 63,054,869 1.32%
Mesirow VI 15,235,980 0.32% 13,357,447 0.28%
NB Secondary Opp Fund III 12,988,003 0.27% 11,983,888 0.25%
Private Advisors 4,546,920 0.10% 3,632,378 0.08%

Absolute Return $333,727,136 7.02% $265,741,832 5.56%
Allianz SA 1000 91,490,830 1.92% 74,366,071 1.56%
Newton 93,202,206 1.96% 63,555,224 1.33%
UBS A & Q 149,034,100 3.14% 127,820,538 2.68%

Real Assets $106,621,684 2.24% $87,274,208 1.83%
Principal DRA 106,621,684 2.24% 87,274,208 1.83%

Total Real Estate $402,286,332 8.46% $406,368,011 8.51%
Real Estate 402,286,332 8.46% 406,368,011 8.51%

Total Cash $23,600,718 0.50% $29,741,697 0.62%
Cash 23,600,718 0.50% 29,741,697 0.62%

Total Fund $4,753,376,021 100.0% $4,777,710,957 100.0%
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Actual vs Target Asset Allocation
As of June 30, 2016

The top left chart shows the Fund’s asset allocation as of June 30, 2016. The top right chart shows the Fund’s target asset
allocation as outlined in the investment policy statement. The bottom chart ranks the fund’s asset allocation and the target
allocation versus the CAI Public Fund Sponsor - Large (>1B).

Actual Asset Allocation

Total Equity
56%

Fixed Income
22%

Private Equity
4%

Absolute Return
7%

Real Estate
8%

Real Assets
2%

Cash
0%

Target Asset Allocation

Total Equity
56%

Fixed Income
25%

Private Equity
4%

Absolute Return
5%

Real Estate
7%

Real Assets
3%

$000s Weight Percent $000s
Asset Class Actual Actual Target Difference Difference
Total Equity       2,643,777   55.6%   56.0% (0.4%) (18,113)
Fixed Income       1,034,272   21.8%   25.0% (3.2%) (154,072)
Private Equity         209,091    4.4%    4.0%    0.4%          18,956
Absolute Return         333,727    7.0%    5.0%    2.0%          96,058
Real Estate         402,286    8.5%    7.0%    1.5%          69,550
Real Assets         106,622    2.2%    3.0% (0.8%) (35,980)
Cash          23,601    0.5%    0.0%    0.5%          23,601
Total       4,753,376  100.0%  100.0%

Asset Class Weights vs CAI Public Fund Sponsor - Large (>1B)
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Fixed Cash Real Alternative Total
Income Estate Equity

(43)
(26)

(56)(100)

(47)(56)

(43)(48)

(1)(1)

10th Percentile 32.57 4.20 14.79 25.62 16.36
25th Percentile 25.97 1.90 11.36 18.42 0.00

Median 21.09 0.75 7.98 11.61 0.00
75th Percentile 14.18 0.00 0.18 3.40 0.00
90th Percentile 9.67 0.00 0.00 0.00 0.00

Fund 21.76 0.50 8.46 13.66 55.62

Target 25.00 0.00 7.00 12.00 56.00

% Group Invested 95.45% 69.70% 74.24% 77.27% 24.24%

* Current Quarter Target = 56.0% MSCI ACWI IMI, 25.0% Barclays Aggregate Index, 7.0% NFI-ODCE (1 Qtr in Arrears), 5.0% 3-month Treasury

Bill+3.0%, 4.0% Russell 3000 (1 Qtr in Arrears)+3.0% and 3.0% Blend 40% ACWI / 40% TIPS / 20% CMDTY.
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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 CAI Public Fund Sponsor Database.

Actual Historical Asset Allocation
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* Current Quarter Target = 56.0% MSCI ACWI IMI, 25.0% Barclays Aggregate Index, 7.0% NFI-ODCE (1 Qtr in Arrears), 5.0% 3-month Treasury

Bill+3.0%, 4.0% Russell 3000 (1 Qtr in Arrears)+3.0% and 3.0% Blend 40% ACWI / 40% TIPS / 20% CMDTY.
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Total Fund
Period Ended June 30, 2016

Investment Philosophy
The Public Fund Sponsor Database consists of public employee pension total funds including both Callan Associates client
and surveyed non-client funds. The Total Fund Reference Index consists of 56.0% MSCI ACWI IMI, 25.0% Barclays
Aggregate Index, 7.0% NFI-ODCE (1 Qtr in Arrears), 5.0% 3-month Treasury Bill +3.0%, 4.0% Russell 3000 (1 Qtr in
Arrears) +3.0% and 3.0% Blend 40% ACWI / 40% TIPS / 20% CMDTY.

Quarterly Summary and Highlights
Total Fund’s portfolio posted a 1.25% return for the quarter
placing it in the 74 percentile of the CAI Public Fund
Sponsor Database group for the quarter and in the 42
percentile for the last year.

Total Fund’s portfolio underperformed the Total Fund
Reference Index by 0.26% for the quarter and
underperformed the Total Fund Reference Index for the year
by 0.76%.

Quarterly Asset Growth

Beginning Market Value $4,777,710,957

Net New Investment $-85,282,636

Investment Gains/(Losses) $60,947,700

Ending Market Value $4,753,376,021

Performance vs CAI Public Fund Sponsor Database (Gross)

(4%)

(2%)

0%

2%

4%

6%

8%

10%

Last Quarter Last Year Last 3 Years Last 5 Years Last 10 Years

(74)(58)
(42)

(22)

(15)(19) (26)(22)

(56)(42)

10th Percentile 2.31 2.31 7.70 7.53 6.46
25th Percentile 1.93 1.56 7.06 7.02 6.03

Median 1.62 0.54 6.39 6.42 5.65
75th Percentile 1.24 (0.81) 5.51 5.70 5.19
90th Percentile 0.98 (1.97) 4.57 4.94 4.55

Total Fund 1.25 0.95 7.35 6.99 5.58

Total Fund
Reference Index 1.52 1.72 7.24 7.19 5.76

Relative Return vs Total Fund Reference Index
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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 two charts illustrate the manager’s
ranking relative to their style using various risk-adjusted return measures.

Performance vs CAI Public Fund Sponsor Database (Gross)
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10th Percentile 4.17 1.45 7.89 20.41 14.49 3.31 15.10 25.93 (12.58) 10.77
25th Percentile 3.47 0.85 7.14 18.40 13.73 1.92 14.11 22.73 (20.71) 9.53

Median 2.98 0.06 6.04 15.73 12.66 0.91 13.00 20.23 (25.43) 7.97
75th Percentile 2.21 (0.84) 4.93 13.14 10.92 (0.30) 11.68 16.02 (27.97) 6.84
90th Percentile 1.65 (1.90) 4.08 9.46 9.34 (1.58) 10.06 12.57 (30.14) 5.75

Total Fund 3.23 0.74 5.31 19.59 14.10 (1.05) 14.08 23.72 (30.68) 7.45

Total Fund
Reference Index 3.07 1.21 6.00 18.20 12.90 0.79 11.56 19.10 (25.43) 7.66

Cumulative and Quarterly Relative Return vs Total Fund Reference Index
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Median 0.15 0.45 (0.03)
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90th Percentile (0.50) 0.32 (0.40)

Total Fund (0.58) 0.36 (0.09)
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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 CAI Public Fund Sponsor Database
Ten Years Ended June 30, 2016
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Median 1.00 0.98 0.03 0.09
75th Percentile 0.93 0.91 (0.09) (0.20)
90th Percentile 0.88 0.86 (0.23) (0.35)

Total Fund 1.14 1.14 (0.09) (0.58)
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Quarterly Total Fund Relative Attribution - June 30, 2016

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

(4%) (3%) (2%) (1%) 0% 1% 2% 3%

Total Equity 0.30

Fixed Income (2.67 )

Private Equity 0.13

Absolute Return 1.24

Real Estate 1.45

Real Assets 2.00

Cash 0.56

Private Equity (3.00 )

Total Equity

Fixed Income

Private Equity

Absolute Return

Real Estate

Real Assets

Cash

Private Equity

Total

Actual vs Target Returns

(1%) 0% 1% 2% 3% 4% 5% 6%

(0.00 )
1.06

3.20
2.21

2.97
1.69

2.51
0.81

2.22
2.22

4.47
4.47

1.39
1.39

3.60

1.25
1.52

Actual Target

Relative Attribution by Asset Class

(0.8%) (0.6%) (0.4%) (0.2%) 0.0% 0.2% 0.4% 0.6%

Manager Effect Asset Allocation Total

Relative Attribution Effects for Quarter ended June 30, 2016

Effective Effective Total
Actual Target Actual Target Manager Asset Relative

Asset Class Weight Weight Return Return Effect Allocation Return
Total Equity 56% 56% (0.00%) 1.06% (0.60%) (0.00%) (0.60%)
Fixed Income 22% 25% 3.20% 2.21% 0.22% (0.02%) 0.20%
Private Equity 4% 4% 2.97% 1.69% 0.05% 0.00% 0.05%
Absolute Return 6% 5% 2.51% 0.81% 0.11% (0.01%) 0.10%
Real Estate 8% 7% 2.22% 2.22% (0.00%) 0.01% 0.01%
Real Assets 2% 0% 4.47% 4.47% 0.00% 0.05% 0.05%
Cash 1% 0% 1.39% 1.39% 0.00% (0.00%) (0.00%)
Private Equity 0% 3% 0.00% 3.60% 0.00% (0.07%) (0.07%)

Total = + +1.25% 1.52% (0.22%) (0.05%) (0.26%)

* Current Quarter Target = 56.0% MSCI ACWI IMI, 25.0% Barclays Aggregate Index, 7.0% NFI-ODCE (1 Qtr in Arrears), 5.0% 3-month Treasury

Bill+3.0%, 4.0% Russell 3000 (1 Qtr in Arrears)+3.0% and 3.0% Blend 40% ACWI / 40% TIPS / 20% CMDTY.
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Cumulative Total Fund Relative Attribution - June 30, 2016

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

(1.0%) (0.8%) (0.6%) (0.4%) (0.2%) 0.0% 0.2% 0.4%

Total Equity

Fixed Income

Private Equity

Absolute Return

Real Estate

Real Assets

Cash

Domestic Broad Eq

Intl Equity

Private Equity

Total

Manager Effect Asset Allocation Total

Cumulative Relative Attribution Effects

(1.2%)

(1.0%)

(0.8%)

(0.6%)

(0.4%)

(0.2%)

0.0%

0.2%

2015 2016

Manager Effect

Asset Allocation

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 32% 33% (3.68%) (3.60%) (0.19%) 0.09% (0.10%)
Fixed Income 24% 26% 5.74% 6.00% (0.13%) (0.09%) (0.22%)
Private Equity 4% 3% 7.64% 2.71% 0.14% (0.10%) 0.03%
Absolute Return 6% 5% 4.76% 3.19% 0.10% (0.01%) 0.09%
Real Estate 8% 7% 12.54% 13.12% (0.04%) 0.12% 0.07%
Real Assets 1% 0% - - 0.00% 0.05% 0.05%
Cash 1% 0% 1.69% 1.69% 0.00% (0.00%) (0.00%)
Domestic Broad Eq 14% 14% - - (0.15%) (0.01%) (0.16%)
Intl Equity 11% 10% - - (0.32%) (0.12%) (0.44%)
Private Equity 0% 2% - - 0.00% (0.08%) (0.08%)

Total = + +0.95% 1.72% (0.60%) (0.16%) (0.76%)

* Current Quarter Target = 56.0% MSCI ACWI IMI, 25.0% Barclays Aggregate Index, 7.0% NFI-ODCE (1 Qtr in Arrears), 5.0% 3-month Treasury

Bill+3.0%, 4.0% Russell 3000 (1 Qtr in Arrears)+3.0% and 3.0% Blend 40% ACWI / 40% TIPS / 20% CMDTY.
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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, 2016. 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, 2016

Last Last
Last Last  3  5 Since

Quarter Year Years Years Inception

Total Domestic Equity 1.01% 0.01% 10.49% 10.12% 6.17% (7/98)

  Russell 3000 Index 2.63% 2.14% 11.13% 11.60% 5.78% (7/98)

Northern Trust Global 2.45% 4.05% 11.74% 12.18% 10.05% (8/88)27 19 31 36

  S&P 500 Index 2.46% 3.99% 11.66% 12.10% 10.00% (8/88)27 20 31 38

CAI Large Cap Core 1.73% 0.33% 11.02% 11.74% -

Cornerstone Investment Partners (1.53%) (7.32%) 3.40% - 8.92% (6/12)99 95 100

  S&P 500 Index 2.46% 3.99% 11.66% 12.10% 14.65% (6/12)56 10 6 12

CAI Large Cap Value 2.94% (0.81%) 9.20% 10.97% -

Polen Capital Management (2.52%) 6.21% 16.39% - 14.32% (7/12)96 5 3

  S&P 500 Index 2.46% 3.99% 11.66% 12.10% 13.83% (7/12)8 13 68 35

CAI Large Cap Growth 0.14% (0.14%) 12.60% 11.60% -

Earnest Partners LLC 3.96% 2.03% 11.73% 10.55% 9.48% (5/05)19 16 23 39

  Russell MidCap Index 3.18% 0.56% 10.80% 10.90% 9.14% (5/05)33 25 36 31

CAI Mid Capitalization 2.32% (3.65%) 10.01% 10.06% -

Dimensional Fund Advisors Inc. 1.09% (5.13%) 7.34% 9.68% 11.90% (11/96)75 81 74 60

  Russell 2000 Value Index 4.31% (2.58%) 6.36% 8.15% 9.15% (11/96)9 51 83 80

CAI Small Cap Value 2.40% (2.44%) 8.63% 9.94% -

CastleArk Management 1.82% (14.75%) - - 5.43% (9/13)83 65

  Russell 2000 Growth Index 3.24% (10.75%) 7.74% 8.51% 6.20% (9/13)58 46 39 48

CAI Small Cap Growth 3.87% (12.40%) 7.18% 8.37% -

Total Global Equity 0.90% (0.78%) 6.83% 5.50% 6.30% (4/10)

  MSCI World Index 1.01% (2.78%) 6.95% 6.63% 7.49% (4/10)

BlackRock Global Alpha Tilts 0.64% - - - -46

  MSCI World Index 1.01% (2.78%) 6.95% 6.63% -39 35 52 58

CAI Global Eq Broad Style 0.48% (4.47%) 7.16% 7.08% -

MFS Investment Management 1.24% 1.41% 8.77% - 9.63% (12/12)34 13 21

  MSCI ACWI Idx 1.19% (3.17%) 6.60% 5.95% 8.02% (12/12)35 40 59 66

CAI Global Eq Broad Style 0.48% (4.47%) 7.16% 7.08% -
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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, 2016. 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, 2016

Last Last
Last Last  3  5 Since

Quarter Year Years Years Inception
Total International Equity (1.84%) (8.86%) 4.17% 3.76% 6.66% (5/96)

  MSCI EAFE Index (1.46%) (10.16%) 2.06% 1.68% 3.86% (5/96)

BlackRock Emerging Mkts 0.64% - - - -80
  MSCI EM Gross Index 0.80% (11.71%) (1.21%) (3.44%) -75 74 74 82
Emerging Mkts Equity DB 1.98% (9.11%) 0.20% (1.31%) -

Brandes Investment Partners (2.38%) (10.79%) 3.84% 2.94% 7.82% (2/98)76 67 37 47
  MSCI EAFE Index (1.46%) (10.16%) 2.06% 1.68% 3.87% (2/98)54 58 74 72
CAI Non-U.S. Eq. Style (1.31%) (9.43%) 3.27% 2.83% -

William Blair & Company (0.73%) (7.91%) 3.94% 4.29% 7.05% (12/03)35 38 34 17
  MSCI ACWI ex-US Index (0.40%) (9.80%) 1.62% 0.56% 6.15% (12/03)29 55 79 91
CAI Non-U.S. Eq. Style (1.31%) (9.43%) 3.27% 2.83% -

Dimensional Fund Advisors Inc. (3.16%) (9.28%) 6.01% 4.24% 3.55% (5/06)71 92 77 82
  Blended Benchmark (2.60%) (3.67%) 7.26% 4.84% 1.68% (5/06)62 53 57 74
CAI Intl Small Cap (2.28%) (3.61%) 7.82% 6.35% -

Total Fixed Income 3.20% 5.74% 3.54% 3.93% 7.91% (12/87)

  Barclays Capital Aggregate 2.21% 6.00% 4.06% 3.76% 6.71% (12/87)

BlackRock Intermediate Agg 1.48% 4.47% 3.36% 3.09% 5.15% (7/99)75 39 27 61
  Barclays Capital Int Aggregate 1.44% 4.36% 3.24% 2.96% 5.03% (7/99)78 60 37 78
CAI Intermediate FI 1.58% 4.44% 3.19% 3.23% -

Reams Asset Management 2.46% 6.80% 3.95% 4.49% 6.11% (1/01)77 7 91 60
  Barclays Capital Aggregate 2.21% 6.00% 4.06% 3.76% 5.15% (1/01)92 25 87 100
CAI Core Plus FI 2.74% 5.45% 4.48% 4.62% -

Loomis, Sayles & Company, L.P. 4.91% 3.34% 3.84% 5.28% 9.28% (12/87)1 97 100 11
  Barclays Capital Aggregate 2.21% 6.00% 4.06% 3.76% 6.71% (12/87)92 25 87 100
CAI Core Plus FI 2.74% 5.45% 4.48% 4.62% -

Total Private Equity 2.97% 7.64% 11.70% 7.87% 5.98% (6/10)

Abbott Capital Management 2010 3.68% 9.67% 11.09% 3.96% (14.77%) (6/10)

Abbott Capital Management 2011 4.15% 9.86% 8.44% (12.40%) (12.20%) (6/11)

Abbott Capital Management 2012 3.26% 5.36% 4.08% - (0.21%) (7/12)

Abbott Capital Management 2013 0.92% 2.71% (1.53%) - (1.45%) (5/13)

Abbott Capital Management 2014 0.42% 3.66% - - (6.08%) (4/14)

Abbott Capital Management 2015 (6.12%) 4.43% - - 3.53% (4/15)

Abbott Capital Management 2016 (1.49%) - - - -
Mesirow V 3.65% 10.45% 16.93% 13.03% 11.50% (6/10)

Mesirow VI 0.52% (1.75%) (0.79%) - (0.79%) (7/13)

NB Secondary Opp Fund III 5.27% 11.39% - - 7.64% (12/13)

Private Advisors (1.93%) (15.64%) - - (14.97%) (4/15)

  Russell 3000 (1 Qtr in Arrears) + 3% 1.69% 2.66% 14.42% 14.29% 15.36% (9/10)

Absolute Return 2.51% 4.76% - - 5.56% (6/14)

Allianz SA 1000 2.79% 8.90% - - 10.15% (6/14)1 1
  T-Bills + 10% 2.48% 10.19% 10.09% 10.09% 10.10% (6/14)2 1 1 1
CAI Abs Return Hedge FoF 0.71% (2.79%) 2.75% 3.47% -

Newton 4.69% 9.09% - - 5.84% (8/14)1 1
  1-month LIBOR + 4% 1.09% 4.33% 4.22% 4.22% 4.25% (8/14)24 1 25 28
CAI Abs Return Hedge FoF 0.71% (2.79%) 2.75% 3.47% -

UBS A & Q 0.96% 0.10% - - 2.03% (12/14)40 12
  1-month LIBOR + 4% 1.09% 4.33% 4.22% 4.22% 4.27% (12/14)24 1 25 28
CAI Abs Return Hedge FoF 0.71% (2.79%) 2.75% 3.47% -

Real Assets 4.47% - - - -

Principal DRA 4.47% - - - -60
  S&P 500 Index 2.46% 3.99% 11.66% 12.10% -68 26 5 2
CAI Alternative Invest DB 9.84% (5.06%) (1.10%) 0.42% -

Total Real Estate 2.22% 12.54% 13.63% 12.78% 6.48% (7/86)

Real Estate 2.22% 12.54% 13.63% 12.78% 6.48% (7/86)49 44 43 44
  Blended Benchmark (1) 2.22% 13.12% 12.13% 12.06% -49 41 62 56
CAI Total Real Estate DB 2.17% 11.86% 13.09% 12.23% -

Total Fund 1.25% 0.95% 7.35% 6.99% 9.49% (1/79)

Total Fund Reference Index* 1.52% 1.72% 7.24% 7.19% -

* Current Quarter Target = 56.0% MSCI ACWI IMI, 25.0% Barclays Aggregate Index, 7.0% NFI-ODCE (1 Qtr in Arrears),
5.0% 3-month Treasury Bill+3.0%, 4.0% Russell 3000 (1 Qtr in Arrears)+3.0% and 3.0% Blend 40% ACWI / 40% TIPS /
20% CMDTY.
(1) Blended Benchmark consists of 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 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.

12/2015-
6/2016 2015 2014 2013 2012

Total Domestic Equity 1.99% (0.07%) 11.63% 33.86% 16.12%
  Russell 3000 Index 3.62% 0.48% 12.56% 33.55% 16.42%

Northern Trust Global 3.87% 1.49% 13.77% 32.46% 16.07%13 45 47 77 48

  S&P 500 Index 3.84% 1.38% 13.69% 32.39% 16.00%14 50 48 77 48

CAI Large Cap Core 1.44% 1.38% 13.63% 34.45% 15.89%

Cornerstone Investment Partners (0.24%) (13.54%) 8.32% 34.87% -96 98 95 46

  S&P 500 Index 3.84% 1.38% 13.69% 32.39% 16.00%45 3 27 75 59

CAI Large Cap Value 3.34% (2.57%) 12.54% 34.59% 16.78%

Polen Capital Management (2.36%) 15.51% 17.60% 23.45% -58 3 6 99

  S&P 500 Index 3.84% 1.38% 13.69% 32.39% 16.00%8 93 25 79 55

CAI Large Cap Growth (1.72%) 6.43% 11.83% 35.60% 16.14%

Earnest Partners LLC 4.95% 1.25% 10.38% 31.29% 16.53%23 27 46 90 47

  Russell MidCap Index 5.50% (2.44%) 13.22% 34.76% 17.28%21 67 23 63 41

CAI Mid Capitalization 2.19% (0.69%) 9.88% 35.84% 16.26%

Dimensional Fund Advisors Inc. 3.65% (6.06%) 5.04% 42.70% 22.43%58 76 67 23 20

  Russell 2000 Value Index 6.08% (7.47%) 4.22% 34.52% 18.05%33 83 82 81 50

CAI Small Cap Value 4.64% (3.73%) 5.93% 38.72% 18.12%

CastleArk Management (3.77%) (4.90%) 6.15% - -66 78 31

  Russell 2000 Growth Index (1.59%) (1.38%) 5.60% 43.30% 14.59%51 50 32 74 50

CAI Small Cap Growth (1.57%) (1.29%) 3.41% 46.83% 14.56%

Total Global Equity 4.01% (2.08%) 2.32% 24.81% 15.39%
  MSCI The World Index 0.66% (0.87%) 4.94% 26.68% 15.83%

MFS Investment Management 5.15% (0.49%) 5.59% 23.08% -9 60 34 79

  MSCI ACWI Idx 1.58% (1.84%) 4.71% 23.44% 16.80%29 72 47 78 59

CAI Global Eq Broad Style (0.92%) 0.17% 4.57% 27.98% 17.49%
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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.

12/2015-
6/2016 2015 2014 2013 2012

Total International Equity (1.57%) (0.41%) (3.63%) 26.26% 18.88%
  MSCI EAFE Index (4.42%) (0.81%) (4.90%) 22.78% 17.32%

Brandes Investment Partners (1.30%) (1.25%) (4.45%) 29.45% 11.97%23 67 56 8 97
  MSCI EAFE Index (4.42%) (0.81%) (4.90%) 22.78% 17.32%64 62 61 47 70
CAI Non-U.S. Eq. Style (3.49%) 0.48% (3.88%) 22.49% 19.25%

William Blair & Company (2.93%) 0.18% (1.77%) 21.92% 23.79%42 53 23 54 10
  MSCI ACWI ex-US Index (0.67%) (5.25%) (3.44%) 15.78% 17.39%19 92 47 89 69
CAI Non-U.S. Eq. Style (3.49%) 0.48% (3.88%) 22.49% 19.25%

Dimensional Fund Advisors Inc. (3.94%) 3.99% (4.99%) 32.60% 22.79%63 86 67 35 63
  Blended Benchmark (3.18%) 9.59% (4.95%) 29.30% 20.00%50 56 67 67 79
CAI Intl Small Cap (3.11%) 10.05% (3.42%) 31.13% 23.55%

Total Fixed Income 7.71% (2.49%) 4.00% (0.53%) 8.82%
  Barclays Capital Aggregate 5.31% 0.55% 5.97% (2.02%) 4.21%

BlackRock Intermediate Agg 3.84% 1.31% 4.37% (0.93%) 3.68%68 43 9 67 86
  Barclays Capital Int Aggregate 3.78% 1.21% 4.12% (1.02%) 3.56%72 64 13 74 87
CAI Intermediate FI 3.95% 1.28% 3.47% (0.49%) 4.89%

Reams Asset Management 6.82% 0.38% 4.09% (1.08%) 7.94%6 49 97 75 61
  Barclays Capital Aggregate 5.31% 0.55% 5.97% (2.02%) 4.21%74 38 61 96 100
CAI Core Plus FI 5.68% 0.34% 6.18% (0.68%) 8.29%

Loomis, Sayles & Company, L.P. 9.31% (6.10%) 5.94% 2.41% 15.47%1 100 61 4 1
  Barclays Capital Aggregate 5.31% 0.55% 5.97% (2.02%) 4.21%74 38 61 96 100
CAI Core Plus FI 5.68% 0.34% 6.18% (0.68%) 8.29%

Wellington Management Company 13.65% (3.20%) (0.55%) (5.38%) 3.21%1 43 90 95 90
  CG WGBI Index 10.74% (3.57%) (0.48%) (4.00%) 1.65%9 59 88 76 97
CAI Global FI (Unhedged) 8.34% (3.38%) 1.29% (2.66%) 6.61%

Total Private Equity 2.42% 12.34% 15.40% 8.66% 3.44%
Abbott Capital Management 2010 3.68% 12.32% 12.36% 7.33% (1.66%)
Abbott Capital Management 2011 4.15% 10.12% 9.17% 1.20% (5.63%)
Abbott Capital Management 2012 3.26% 2.45% 4.97% (2.50%) -
Abbott Capital Management 2013 0.92% 2.23% (2.17%) - -
Abbott Capital Management 2014 0.42% 0.39% - - -
Abbott Capital Management 2015 (6.12%) - - - -
Mesirow V 2.21% 19.41% 21.07% 14.22% 6.65%
Mesirow VI (0.42%) (3.99%) 2.22% - -
NB Secondary Opp Fund III 5.27% 33.37% 19.77% - -
Private Advisors (1.93%) - - - -
  Russell 3000 (1 Qtr in Arrears) + 3% 8.83% 2.53% 21.19% 25.11% 33.90%

Absolute Return 3.19% 4.92% - - -

Allianz SA 1000 5.27% 9.76% - - -1 1
  T-Bills + 10% 5.02% 10.05% 10.03% 10.07% 10.11%1 1 1 34 9
CAI Abs Return Hedge FoF (0.94%) (0.33%) 3.78% 8.92% 6.42%

Newton 8.47% 1.50% - - -1 29
  1-month LIBOR + 4% 2.20% 4.19% 4.16% 4.19% 4.24%1 8 39 89 79
CAI Abs Return Hedge FoF (0.94%) (0.33%) 3.78% 8.92% 6.42%

UBS A & Q (0.82%) 4.09% - - -44 9
  1-month LIBOR + 4% 2.20% 4.19% 4.16% 4.19% 4.24%1 8 39 89 79
CAI Abs Return Hedge FoF (0.94%) (0.33%) 3.78% 8.92% 6.42%

Total Real Estate 5.97% 13.44% 13.87% 13.58% 9.22%

Real Estate 5.97% 13.44% 13.87% 13.58% 9.22%21 57 45 41 59
  Blended Benchmark (1) 5.50% 13.82% 11.26% 10.99% 11.00%28 56 62 59 47
CAI Total Real Estate DB 4.38% 14.57% 12.93% 11.96% 10.51%

Total Fund 3.23% 0.74% 5.31% 19.59% 14.10%
Total Fund Reference Index* 3.07% 1.21% 6.00% 18.20% 12.90%

* Current Quarter Target = 56.0% MSCI ACWI IMI, 25.0% Barclays Aggregate Index, 7.0% NFI-ODCE (1 Qtr in Arrears),
5.0% 3-month Treasury Bill+3.0%, 4.0% Russell 3000 (1 Qtr in Arrears)+3.0% and 3.0% Blend 40% ACWI / 40% TIPS /
20% CMDTY.
(1) Blended Benchmark consists of 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,
2016. 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, 2016

Last Last
Last Last  3  5 Since

Quarter Year Years Years Inception
Net of Fee Returns

Total Domestic Equity 0.93% (0.31%) 10.14% 9.79% 5.84% (7/98)

    Russell 3000 Index 2.63% 2.14% 11.13% 11.60% 5.78% (7/98)

  Northern Trust Global 2.45% 4.03% 11.71% 12.15% 9.09% (9/94)

    S&P 500 Index 2.46% 3.99% 11.66% 12.10% 9.12% (9/94)

  Cornerstone Investment Partners (1.63%) (7.70%) 2.99% - 8.49% (6/12)

    S&P 500 Index 2.46% 3.99% 11.66% 12.10% 14.65% (6/12)

  Polen Capital Management (2.65%) 5.68% 15.81% - 13.75% (7/12)

    S&P 500 Index 2.46% 3.99% 11.66% 12.10% 13.83% (7/12)

  Earnest Partners LLC 3.82% 1.48% 11.14% 9.95% 8.63% (5/05)

    Russell MidCap Index 3.18% 0.56% 10.80% 10.90% 9.14% (5/05)

  Dimensional Fund Advisors Inc. 0.95% (5.65%) 6.77% 9.07% 11.23% (11/96)

    Russell 2000 Value Index 4.31% (2.58%) 6.36% 8.15% 9.15% (11/96)

  CastleArk Management 1.65% (15.33%) - - 4.73% (9/13)

    Russell 2000 Growth Index 3.24% (10.75%) 7.74% 8.51% 6.20% (9/13)

Total Global Equity 0.81% (1.14%) 6.45% 5.10% 5.85% (4/10)

    MSCI World Index 1.01% (2.78%) 6.95% 6.63% 7.49% (4/10)

  BlackRock Global Alpha Tilts 0.63% - - - -
    MSCI World 1.01% (2.78%) 6.95% 6.63% -
  MFS Investment Management 1.14% 1.00% 8.34% - 9.19% (12/12)

    MSCI ACWI Idx 1.19% (3.17%) 6.60% 5.95% 8.02% (12/12)

Total International Equity (1.95%) (9.30%) 3.68% 3.21% 5.86% (5/96)

    MSCI EAFE Index (1.46%) (10.16%) 2.06% 1.68% 3.86% (5/96)

  BlackRock Emerging Mkts 0.62% - - - -
    MSCI EM Gross 0.80% (11.71%) (1.21%) (3.44%) -
  Brandes Investment Partners (2.48%) (11.16%) 3.42% 2.51% 7.04% (2/98)

    MSCI EAFE Index (1.46%) (10.16%) 2.06% 1.68% 3.87% (2/98)

  William Blair & Company (0.83%) (8.28%) 3.53% 3.87% 6.61% (12/03)

    MSCI ACWI ex-US Index (0.40%) (9.80%) 1.62% 0.56% 6.15% (12/03)

  Dimensional Fund Advisors Inc. (3.16%) (9.28%) 6.01% 4.04% 3.08% (5/06)

    Blended Benchmark (2.60%) (3.67%) 7.26% 4.84% 1.68% (5/06)

Total Fixed Income 3.14% 5.56% 3.38% 3.77% 7.01% (9/94)

    Barclays Capital Aggregate 2.21% 6.00% 4.06% 3.76% 5.89% (9/94)

  BlackRock Intermediate Agg 1.47% 4.43% 3.33% 3.06% 5.10% (7/99)

    Barclays Capital Int Aggregate 1.44% 4.36% 3.24% 2.96% 5.03% (7/99)

  Reams Asset Management 2.43% 6.64% 3.79% 4.33% 5.86% (1/01)

  Loomis, Sayles & Company, L.P. 4.88% 3.22% 3.72% 5.15% 8.46% (9/94)

    Barclays Capital Aggregate 2.21% 6.00% 4.06% 3.76% 5.89% (9/94)

Total Private Equity 2.97% 7.64% 11.70% 7.87% 5.98% (6/10)

  Abbott Capital Management 2010 3.68% 9.67% 11.09% 3.96% (14.77%) (6/10)

  Abbott Capital Management 2011 4.15% 9.86% 8.44% (12.40%) (12.20%) (6/11)

  Abbott Capital Management 2012 3.26% 5.36% 4.08% - (0.21%) (7/12)

  Abbott Capital Management 2013 0.92% 2.71% (1.53%) - (1.45%) (5/13)

  Abbott Capital Management 2014 0.42% 3.66% - - (6.08%) (4/14)

  Abbott Capital Management 2015 (6.12%) 4.43% - - 3.53% (4/15)

  Abbott Capital Management 2016 (1.49%) - - - -
  Mesirow V 3.65% 10.45% 16.93% 13.03% 11.50% (6/10)

  Mesirow IV 0.52% (1.75%) (0.79%) - (0.79%) (7/13)

  NB Secondary Opp Fund III 5.27% 11.39% - - 7.64% (12/13)

  Private Advisors (1.93%) (15.64%) - - (14.97%) (4/15)

    Russell 3000 (1 Qtr in Arrears) + 3% 1.69% 2.66% 14.42% 14.29% 15.36% (9/10)

Absolute Return 2.51% 4.76% - - 5.56% (6/14)

  Allianz SA 1000 2.79% 8.90% - - 10.15% (6/14)

    T-Bills + 10% 2.48% 10.19% 10.09% 10.09% 10.10% (6/14)

  Newton 4.69% 9.09% - - 5.84% (8/14)

    1-month LIBOR + 4% 1.09% 4.33% 4.22% 4.22% 4.25% (8/14)

  UBS A & Q 0.96% 0.10% - - 2.03% (12/14)

    1-month LIBOR + 4% 1.09% 4.33% 4.22% 4.22% 4.27% (12/14)

Real Assets 4.47% - - - -
Principal DRA 4.47% - - - -

Total Real Estate 2.15% 12.27% 13.32% 12.43% 5.28% (7/86)

  Real Estate 2.15% 12.27% 13.32% 12.43% 5.28% (7/86)

    Blended Benchmark (1) 2.22% 13.12% 12.13% 12.06% -

Total Fund 1.18% 0.67% 7.05% 6.69% 9.12% (1/79)

Total Fund Reference Index* 1.52% 1.72% 7.24% 7.19% -

* Current Quarter Target = 56.0% MSCI ACWI IMI, 25.0% Barclays Aggregate Index, 7.0% NFI-ODCE (1 Qtr in Arrears),
5.0% 3-month Treasury Bill+3.0%, 4.0% Russell 3000 (1 Qtr in Arrears)+3.0% and 3.0% Blend 40% ACWI / 40% TIPS /
20% CMDTY.
(1) Blended Benchmark consists of 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.

12/2015-
6/2016 2015 2014 2013 2012

Net of Fee Returns

Total Domestic Equity 1.82% (0.39%) 11.28% 33.44% 15.82%
    Russell 3000 Index 3.62% 0.48% 12.56% 33.55% 16.42%
  Northern Trust Global 3.86% 1.47% 13.75% 32.43% 16.04%
    S&P 500 Index 3.84% 1.38% 13.69% 32.39% 16.00%
  Cornerstone Investment Partners (0.44%) (13.89%) 7.89% 34.35% -
    S&P 500 Index 3.84% 1.38% 13.69% 32.39% 16.00%
  Polen Capital Management (2.60%) 14.94% 17.02% 22.84% -
    S&P 500 Index 3.84% 1.38% 13.69% 32.39% 16.00%
  Earnest Partners LLC 4.67% 0.71% 9.79% 30.60% 15.87%
    Russell MidCap Index 5.50% (2.44%) 13.22% 34.76% 17.28%
  Dimensional Fund Advisors Inc. 3.37% (6.57%) 4.47% 41.95% 21.77%
    Russell 2000 Value Index 6.08% (7.47%) 4.22% 34.52% 18.05%
  CastleArk Management (4.10%) (5.54%) 5.45% - -
    Russell 2000 Growth Index (1.59%) (1.38%) 5.60% 43.30% 14.59%

Total Global Equity 3.82% (2.44%) 1.95% 24.37% 14.88%
    MSCI The World Index 0.66% (0.87%) 4.94% 26.68% 15.83%
  MFS Investment Management 4.93% (0.89%) 5.17% 22.47% -
    MSCI ACWI 1.58% (1.84%) 4.71% 23.44% 16.80%

Total International Equity (1.80%) (0.89%) (4.09%) 25.66% 18.32%
    MSCI EAFE Index (4.42%) (0.81%) (4.90%) 22.78% 17.32%
  Brandes Investment Partners (1.50%) (1.66%) (4.84%) 28.93% 11.51%
    MSCI EAFE Index (4.42%) (0.81%) (4.90%) 22.78% 17.32%
  William Blair & Company (3.12%) (0.22%) (2.17%) 21.36% 23.38%
    MSCI ACWI ex-US Index (0.67%) (5.25%) (3.44%) 15.78% 17.39%
  Dimensional Fund Advisors Inc. (3.94%) 3.99% (4.99%) 32.39% 22.26%
    Blended Benchmark (3.18%) 9.59% (4.95%) 29.30% 20.00%

Total Fixed Income 7.60% (2.63%) 3.85% (0.69%) 8.65%
    Barclays Capital Aggregate 5.31% 0.55% 5.97% (2.02%) 4.21%
  BlackRock Intermediate Agg 3.82% 1.28% 4.34% (0.96%) 3.65%
    Barclays Capital Int Aggregate 3.78% 1.21% 4.12% (1.02%) 3.56%
  Reams Asset Management 6.74% 0.23% 3.94% (1.23%) 7.78%
  Loomis, Sayles & Company, L.P. 9.24% (6.20%) 5.82% 2.29% 15.33%
    Barclays Capital Aggregate 5.31% 0.55% 5.97% (2.02%) 4.21%

Total Private Equity 2.42% 12.34% 15.40% 8.66% 3.44%
  Abbott Capital Management 2010 3.68% 12.32% 12.36% 7.33% (1.66%)
  Abbott Capital Management 2011 4.15% 10.12% 9.17% 1.20% (5.63%)
  Abbott Capital Management 2012 3.26% 2.45% 4.97% (2.50%) -
  Abbott Capital Management 2013 0.92% 2.23% (2.17%) - -
  Abbott Capital Management 2014 0.42% 0.39% - - -
  Abbott Capital Management 2015 (6.12%) - - - -
  Mesirow V 2.21% 19.41% 21.07% 14.22% 6.65%
  Mesirow VI (0.42%) (3.99%) 2.22% - -
  NB Secondary Opp Fund III 5.27% 33.37% 19.77% - -
  Private Advisors (1.93%) - - - -
    Russell 3000 (1 Qtr in Arrears) + 3% 8.83% 2.53% 21.19% 25.11% 33.90%

Absolute Return 3.19% 4.92% - - -
  Allianz SA 1000 5.27% 9.76% - - -
    T-Bills + 10% 5.02% 10.05% 10.03% 10.07% 10.11%
  Newton 8.47% 1.50% - - -
    1-month LIBOR + 4% 2.20% 4.19% 4.16% 4.19% 4.24%
  UBS A & Q (0.82%) 4.09% - - -
    1-month LIBOR + 4% 2.20% 4.19% 4.16% 4.19% 4.24%

Total Real Estate 5.84% 13.15% 13.54% 13.15% 8.83%
  Real Estate 5.84% 13.15% 13.54% 13.15% 8.83%
    Blended Benchmark (1) 5.50% 13.82% 11.26% 10.99% 11.00%

Total Fund 3.09% 0.46% 5.02% 19.26% 13.78%
Total Fund Reference Index* 3.07% 1.21% 6.00% 18.20% 12.90%

* Current Quarter Target = 56.0% MSCI ACWI IMI, 25.0% Barclays Aggregate Index, 7.0% NFI-ODCE (1 Qtr in Arrears),
5.0% 3-month Treasury Bill+3.0%, 4.0% Russell 3000 (1 Qtr in Arrears)+3.0% and 3.0% Blend 40% ACWI / 40% TIPS /
20% CMDTY.
(1) Blended Benchmark consists of 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.
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Total Asset Class Performance
Three Years Ended June 30, 2016
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* Current Quarter Target = 56.0% MSCI ACWI IMI, 25.0% Barclays Aggregate Index, 7.0% NFI-ODCE (1 Qtr in Arrears), 5.0% 3-month Treasury

Bill+3.0%, 4.0% Russell 3000 (1 Qtr in Arrears)+3.0% and 3.0% Blend 40% ACWI / 40% TIPS / 20% CMDTY.
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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
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Asset Class Composite 10.42 5.84 4.14 4.43 13.55

Composite Benchmark 6.70 6.70 6.70 3.92 12.50
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* Current Quarter Target = 56.0% MSCI ACWI IMI, 25.0% Barclays Aggregate Index, 7.0% NFI-ODCE (1 Qtr in Arrears), 5.0% 3-month Treasury

Bill+3.0%, 4.0% Russell 3000 (1 Qtr in Arrears)+3.0% and 3.0% Blend 40% ACWI / 40% TIPS / 20% CMDTY.
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Callan Research/Education



Research and Educational Programs
Τηε Χαλλαν Ινστιτυτε προϖιδεσ ρεσεαρχη τηατ υπδατεσ χλιεντσ ον τηε λατεστ ινδυστρψ τρενδσ ωηιλε ηελπινγ τηεm λεαρν τηρουγη χαρεφυλλψ στρυχ−

τυρεδ εδυχατιοναλ προγραmσ. ςισιτ ωωω.χαλλαν.χοm/ρεσεαρχη το σεε αλλ οφ ουρ πυβλιχατιονσ, ορ φορ mορε ινφορmατιον χονταχτ Αννα Wεστ ατ 

415.974.5060 / ινστιτυτε≅χαλλαν.χοm. 

New Research from Callan’s Experts

Aspiring Managers: Negotiating the Dual 

Realities Facing Diverse and Emerging 

Managers | Χαλλαν Χηαιρmαν ανδ ΧΕΟ Ρον 

Πεψτον ανδ Χαλλαν Χοννεχτσ Μαναγερ Λαυρεν 

Ματηιασ, ΧΦΑ, προϖιδε περσπεχτιϖε ον τηε δι−

ϖερσε ανδ εmεργινγ mαναγερ αρενασ ανδ οφφερ 

τηουγητσ ον ηοω τηεσε mαναγερσ χαν συχχεεδ.

Asset Managers and ESG: Sensing Opportunity, Bigger Firms 

Lead the Charge | Ιν Χαλλαν�σ ΕΣΓ συρϖεψ οφ ασσετ mαναγερσ, αυ−

τηορ Μαρκ Wοοδ, ΧΦΑ, ρεϖεαλσ τηατ τηε mαϕοριτψ οφ λαργε ασσετ mαν−

αγεmεντ Ýρmσ ηαϖε φορmαλ ΕΣΓ πολιχιεσ, ωηιλε σmαλλερ Ýρmσ ηαϖε 

ψετ το εξηιβιτ ωιδεσπρεαδ αδοπτιον. Αρουνδ ονε−τηιρδ οφ mαναγερσ 

ωιτη α φορmαλ ΕΣΓ πολιχψ εξπεχτ ιτ ωιλλ ηελπ τηεm αχηιεϖε ηιγηερ 

ρισκ−αδϕυστεδ ρετυρνσ ανδ ιmπροϖεδ ρισκ προÝλεσ οϖερ τηε λονγ τερm.

Video: Sustainability in Real Estate Investing | Σαραη Ανγυσ, 

ΧΑΙΑ, α χονσυλταντ ιν Χαλλαν�σ Ρεαλ Ασσετσ Χονσυλτινγ γρουπ, δισ−

χυσσεσ τηε βενεÝτσ ιν υσινγ συσταιναβλε πραχτιχεσ ιν mαναγινγ ρεαλ 

εστατε βυιλδινγσ, ινχλυδινγ ηιγηερ τεναντ σατισφαχτιον ανδ ρετεντιον, 

γρεατερ οχχυπανχψ, ανδ ινχρεασεδ ϖαλυεσ.

Considering Currency Hedging in an Equity Portfolio: 10 

Charts to Help Frame a Policy | Χαλλαν ρεχοmmενδσ α mεα−

συρεδ αππροαχη το mαναγινγ χυρρενχψ, ινχλυδινγ χρεατινγ α πολιχψ 

το ενσυρε σηορτ−τερm δεχισιονσ mαδε δυρινγ παινφυλ τιmεσ αρε ιν 

λινε ωιτη τηε λονγ−τερm στρατεγιχ γοαλσ οφ τηε πλαν. Τηεσε 10 χηαρτσ 

προϖιδε χοντεξτ φορ χυρρενχψ ηεδγινγ δισχυσσιονσ.

Video: The Costs of Closing: Nuclear Decommissioning Trusts | 

ϑυλια Μοριαρτψ, ΧΦΑ, οφ Χαλλαν�σ Χαπιταλ Μαρκετσ Ρεσεαρχη γρουπ δισ−

χυσσεσ ηεδγινγ χοστσ, τηε ιmπαχτ οφ λιχενσε εξτενσιον, ανδ mορε.

Emerging Markets: Opportunities and Chal-

lenges in Public Equity Investing | Χαλλαν�σ 

γλοβαλ εθυιτψ ινϖεστmεντ εξπερτσ (Ανδψ Ισερι, 

ΧΦΑ, Ηο Ηωανγ, ανδ Λψmαν ϑυνγ) ωριτε τηατ 

δεσπιτε ρισκσ, εmεργινγ mαρκετ εθυιτιεσ στιλλ χαν 

πλαψ αν ιmπορταντ ρολε ιν ωελλ−διϖερσιÝεδ ινστιτυ−

τιοναλ πορτφολιοσ.

Real Estate Indicators: Too Hot to Touch or Cool Enough to 

Handle? | Χαλλαν�σ Ρεαλ Ασσετσ Χονσυλτινγ γρουπ ιδεντιÝεσ σεϖεν 

ινδιχατορσ τηατ ηαϖε ηελπεδ σιγναλ ωηεν τηε ινστιτυτιοναλ ρεαλ εστατε 

mαρκετ ισ οϖερηεατεδ ορ ηασ χοολεδ δοων.

Periodicals

Private Markets Trends, Spring 2016 | Τηε λατεστ ον πριϖατε εθυιτψ.

DC Observer, 1st Quarter 2016 | Τηε ΠΠΑ, 10 ψεαρσ λατερ: DΧ ασ−

σετσ ηαϖε γροων ανδ ταργετ δατε φυνδσ ηαϖε σκψροχκετεδ.

Hedge Fund Monitor, 1st Quarter 2016 | Τηε λατεστ ον τηεσε φυνδσ, 

πλυσ τηε χηαλλενγεσ ιν τηε σεαρχη φορ αβοϖε−αϖεραγε mαναγερσ.

Market Pulse Flipbook, 1st Quarter 2016 | Α γυιδε χοϖερινγ ιν−

ϖεστmεντ ανδ φυνδ σπονσορ τρενδσ, τηε Υ.Σ. εχονοmψ, τηε χαπιταλ 

mαρκετσ, ανδ Χαλλαν�σ προπριεταρψ DΧ Ινδεξ. 

Capital Market Review, 1st Quarter 2016 | Ινσιγητσ ον τηε εχονο−

mψ ανδ ρεχεντ περφορmανχε ιν εθυιτιεσ, Ýξεδ ινχοmε, αλτερνατιϖεσ, 

ρεαλ εστατε, ανδ mορε. 

Inside Callan’s Database, 1st Quarter 2016 | Α λοοκ ατ περφορ−

mανχε ανδ ρισκ δατα φροm Χαλλαν�σ προπριεταρψ δαταβασε ανδ ρελ−

εϖαντ mαρκετ ινδιχεσ.

ΧΑΛΛΑΝ  

ΙΝΣΤΙΤΥΤΕ

Education

2nd Quarter 2016

3Κνοωλεδγε. Εξπεριενχε. Ιντεγριτψ.

China

̋ Φελλ 8% ασ τηε χεντραλ γοϖερνmεντ�σ πυρσυιτ οφ τηε αντι−χορρυπτιον 
χαmπαιγν χοντινυεδ 

̋ Τηε Χεντραλ Dανκ χυτ τηε ιντερεστ ρατε Ýϖε τιmεσ ανδ αννουνχεδ α 

συρπρισε δεϖαλυατιον οφ τηε ρενmινβι 

Hungary

̋ Βεστ−περφορmινγ εmεργινγ mαρκετ (+36%); βοοστεδ βψ Πριmε 

Μινιστερ ςιχτορ Ορβαν�σ εχονοmιχ ρεφορmσ

̋ Ιmπροϖινγ εχονοmιχ προσπεχτσ ανδ α ποτεντιαλ ρετυρν το ινϖεστ−

mεντ γραδε δεβτ ρατινγ ηελπεδ γαινσ

Russia

̋ Αmονγ τηε φεω βριγητ σποτσ, Ρυσσια ωασ ονε οφ ονλψ τωο εmεργινγ 

mαρκετ χουντριεσ τηατ ωασ ποσιτιϖε, υπ 4% φορ τηε ψεαρ

̋ Τηε ρυβλε φελλ 20% αγαινστ τηε Υ.Σ. δολλαρ, σο τηε ραλλψ ωασ mυχη 

λεσσ ιmπρεσσιϖε ιν Υ.Σ. χυρρενχψ

̋ Ρυσσιαν στοχκσ ρεβουνδεδ αφτερ στεεπ λοσσεσ ιν 2014, ηελπεδ βψ 

τηε χεντραλ βανκ χυττινγ τηε ιντερεστ ρατε Ýϖε τιmεσ ιν 2015

Indonesia

̋ Dεχλινεδ βψ mορε τηαν 19% ασ γροωτη σλοωεδ δεσπιτε τηε γοϖερν−

mεντ�σ εχονοmιχ στιmυλυσ πλαν 

̋ Ρυπιαη φελλ 10% αγαινστ τηε Υ.Σ. δολλαρ 

Brazil

̋ Εθυιτιεσ ωερε δοων mορε τηαν 41% ασ τηε εχονοmψ πλυνγεδ ιντο 

ρεχεσσιον

̋ Ηαmπερεδ βψ ηιγη ινÞατιον, ηιγη υνεmπλοψmεντ, λοω χοmmοδιτψ 

πριχεσ, ανδ πολιτιχαλ υνχερταιντψ αmιδ χοντινυεδ φαλλουτ φροm τηε 

Πετροβρασ ινϖεστιγατιον

Turkey

̋ Dοων 32% δεσπιτε βενεÝτινγ φροm λοωερ οιλ πριχεσ

̋ Λιρα φελλ 20% αγαινστ τηε Υ.Σ. δολλαρ

2015 Emerging Market Highlights

Greece  

̋ Wορστ−περφορmινγ εmεργινγ mαρκετ (−61%) ασ τηε χουντρψ�σ δεβτ 

χρισισ χοντινυεδ

̋ Ιτσ ποτεντιαλ ωιτηδραωαλ φροm τηε ευρο ζονε ανδ χοντινυεδ αυστερ−

ιτψ mεασυρεσ ηαmπερεδ ρετυρνσ

India

̋ Φελλ 6% ιν δολλαρ τερmσ ασ τηε εξχιτεmεντ οϖερ ρεφορmσ ανδ εχο−

νοmιχ ιmπροϖεmεντσ ωανεδ οϖερ τηε ψεαρ

̋ Χυρρενχψ ωασ αλσο α ηεαδωινδ ασ ιτ φελλ 5% αγαινστ τηε Υ.Σ. δολλαρ
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Aspiring Managers

Νεγοτιατινγ τηε Dυαλ Ρεαλιτιεσ Φαχινγ Dιϖερσε ανδ   

Εmεργινγ Μαναγερσ

�Χαλλαν�σ Dιϖερσιτψ ανδ Ινχλυσιον Πολιχψ 

δεσχριβεσ ουρ ινϖολϖεmεντ ανδ συππορτ οφ 

αν ινχλυσιϖε χοmmυνιτψ το ενσυρε χοντινυεδ 

διϖερσιτψ ωιτηιν τηε Ýρm. Wε λοοκ φορ τηισ 

σαmε χοmmιτmεντ το διϖερσιτψ ιν αλλ οφ τηε 

mαναγερσ ωε ρεσεαρχη.Ñ

Ρον Πεψτον, Χαλλαν�σ Χηαιρmαν ανδ ΧΕΟ

Ron Peyton is Chairman 

of Callan’s Emerging 

and Minority, Women, 

or Disabled-Owned 

Managers Committee

Τηε παστ ψεαρ ηασ φεατυρεδ τηε αχθυισιτιονσ ανδ χλοσινγσ οφ σεϖεραλ διϖερσε ανδ εmεργινγ mαναγερ Ýρmσ, 

ηιγηλιγητινγ τηε ϖαριαβιλιτψ οφ ποσσιβλε ουτχοmεσ τηατ Þεδγλινγ βυσινεσσεσ ιν τηισ αρενα φαχε. Ον ονε ηανδ, 

ινστιτυτιοναλ ινϖεστορσ αρε ινχρεασινγ τηειρ ιντερεστ ιν διϖερσε ανδ εmεργινγ mαναγερσ ασ τηεψ σεεκ διϖερ−

σιτψ ανδ νεω ταλεντ φορ τηειρ ροστερσ. Ον τηε οτηερ ηανδ, τηεσε mαναγερσ χοντενδ ωιτη mουντινγ χλιεντ 

δεmανδσ, διστριβυτιον λιmιτατιονσ, δεχλινινγ mανδατεσ, ανδ αν οϖεραλλ δοωνωαρδ πρεσσυρε ον αχτιϖε mαν−

αγερσ ανδ mαναγεmεντ φεεσ. 

Τηε ρελεντλεσσ mιγρατιον το αλτερνατιϖε στρατεγιεσ φροm τραδιτιοναλ στοχκσ ανδ βονδσ, ανδ τηε δεσιρε βψ

ινϖεστορσ το διφφερεντιατε τηειρ πορτφολιοσ, προϖιδεσ ασπιρινγ mαναγερσ βοτη α χηαλλενγε ανδ αν οππορτυ−

νιτψ. Ηοω χαν τηεψ τακε αδϖανταγε οφ τηε σηιφτ ωηιλε ρεχονχιλινγ τηε τωο ρεαλιτιεσA Wηατ χαν τηεψ δο το 

βε ποσιτιονεδ φορ συχχεσσA

Χαλλαν ηασ λονγ βεεν ον τηε φορεφροντ οφ τηεσε ισσυεσ, φροm ουρ φουνδερ Εδ Χαλλαν�σ σιγνιÝχαντ ρολε ιν τηε 

φουνδινγ οφ Προγρεσσ Ινϖεστmεντ Μαναγεmεντ Χοmπανψ mορε τηαν 25 ψεαρσ αγο το τηε ρεχεντ συχχεσσ 

οφ ουρ Χαλλαν Χοννεχτσ προγραm. Χαλλαν�σ Πυβλισηεδ Ρεσεαρχη Γρουπ ιντερϖιεωεδ τωο οφ ουρ εξπερτσ,  

Χηαιρmαν ανδ ΧΕΟ Ρον Πεψτον ανδ Χαλλαν Χοννεχτσ Μαναγερ Λαυρεν Ματηιασ, το γετ τηειρ περσπεχτιϖε 

ον τηε διϖερσε ανδ εmεργινγ mαναγερ αρενασ.



�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 

βεεν χορνερστονεσ οφ ουρ Ýρm φορ mορε τηαν 40 ψεαρσ.Ñ 

Ρον Πεψτον, Χηαιρmαν ανδ ΧΕΟ

 

Events

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

ριεσ ανδ σπεακερσ� πρεσεντατιονσ αρε αϖαιλαβλε ον ουρ ωεβσιτε:  

ηττπσ://ωωω.χαλλαν.χοm/εδυχατιον/ΧΙΙ/ 

Μαρκ ψουρ χαλενδαρσ φορ ουρ φαλλ Regional Workshop, Οχτοβερ 

25 ιν Νεω Ψορκ ανδ Οχτοβερ 26 ιν Χηιχαγο, ανδ ουρ National 

Conference, ϑανυαρψ 23�25, 2017, ατ τηε Παλαχε Ηοτελ ιν Σαν 

Φρανχισχο.

For more information about events, please contact Barb 

Gerraty: 415.274.3093 / gerraty@callan.com

The Center for Investment Training  
Educational Sessions

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

Χολλεγε,Ñ 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:

Introduction to Investments

Chicago, October 18–19, 2016

Τηισ σεσσιον φαmιλιαριζεσ φυνδ σπονσορ τρυστεεσ, σταφφ, ανδ ασσετ 

mαναγεmεντ αδϖισορσ 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 ΧολλεγεÑ σεσσιον ισ &2,350 περ περσον. 

Τυιτιον ινχλυδεσ ινστρυχτιον, αλλ mατεριαλσ, βρεακφαστ ανδ λυνχη ον 

εαχη δαψ, ανδ διννερ ον τηε Ýρστ εϖενινγ ωιτη τηε ινστρυχτορσ.

Customized Sessions

Τηε �Χαλλαν ΧολλεγεÑ ισ εθυιππεδ το χυστοmιζε α χυρριχυλυm το 

mεετ τηε τραινινγ ανδ εδυχατιοναλ νεεδσ οφ α σπεχιÝχ οργανιζατιον.

Τηεσε ταιλορεδ σεσσιονσ ρανγε φροm βασιχ το αδϖανχεδ ανδ χαν 

τακε πλαχε ανψωηερεÏεϖεν ατ ψουρ οφÝχε.

Learn more at https://www.callan.com/education/college/ or 

contact Kathleen Cunnie: 415.274.3029 / cunnie@callan.com

Υνιθυε πιεχεσ οφ ρεσεαρχη τηε 

Ινστιτυτε γενερατεσ εαχη ψεαρ50+

Τοταλ αττενδεεσ οφ τηε �Χαλλαν 

ΧολλεγεÑ σινχε 19943,500 Ψεαρ τηε Χαλλαν Ινστιτυτε  

ωασ φουνδεδ1980

Αττενδεεσ (ον αϖεραγε) οφ τηε 

Ινστιτυτε�σ αννυαλ Νατιοναλ Χονφερενχε500

Education: By the Numbers

≅ΧαλλανΑσσοχ  Χαλλαν Ασσοχιατεσ
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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. 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. 
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Manager Name 

1607 Capital Partners, LLC 

Aberdeen Asset Management PLC 

Acadian Asset Management LLC 

AEGON USA Investment Management 

Affiliated Managers Group, Inc. 

AllianceBernstein 

Allianz Global Investors  

Allianz Life Insurance Company of North America 

American Century Investment Management 

Amundi Smith Breeden LLC 

Analytic Investors 

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 

Babson Capital Management 

Baillie Gifford Overseas Limited  

Baird Advisors 

Bank of America 

Baring Asset Management 

Baron Capital Management, Inc. 

Barrow, Hanley, Mewhinney & Strauss, LLC 

BlackRock 

BMO Asset Management, Corp. 

BNP Paribas Investment Partners 

BNY Mellon Asset Management 

Boston Partners  

Brandes Investment Partners, L.P. 

Brandywine Global Investment Management, LLC 

Brown Brothers Harriman & Company 

Cambiar Investors, LLC 

Manager Name 

Capital Group 

CastleArk Management, LLC 

Causeway Capital Management 

Chartwell Investment Partners 

ClearBridge Investments, LLC  

Cohen & Steers Capital Management, Inc. 

Columbia Management Investment Advisers, LLC 

Columbus Circle Investors 

Corbin Capital Partners, L.P. 

Cornerstone Capital Management 

Cramer Rosenthal McGlynn, LLC 

Crawford Investment Counsel, Inc. 

Credit Suisse Asset Management 

Crestline Investors, Inc. 

DE Shaw Investment Management, LLC 

Delaware Investments 

DePrince, Race & Zollo, Inc. 

Deutsche Asset  Management 

Diamond Hill Investments 

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 Global Asset Management 

First Eagle Investment Management, LLC 

First Hawaiian Bank Wealth Management Division 

Fisher Investments 

Fort Washington Investment Advisors, Inc. 

Franklin Templeton Institutional 

Fred Alger Management, Inc. 

Fuller & Thaler Asset Management, Inc. 

GAM (USA) Inc. 

GE Asset Management 
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Manager Name 

GMO 

Goldman Sachs Asset Management 

Grand-Jean Capital Management 

Guggenheim Investments 

GW&K Investment Management 

Harbor Capital Group Trust 

Hartford Funds 

Hartford Investment Management Co. 

Henderson Global Investors 

Hotchkis & Wiley Capital Management, LLC 

HSBC Global Asset Management 

Income Research + Management, Inc. 

Insight Investment Management Limited 

Institutional Capital LLC 

INTECH Investment Management, LLC 

Invesco 

Investec Asset Management 

Janus Capital Management, LLC 

Jensen Investment Management 

J.P. Morgan Asset Management 

KeyCorp 

Lazard Asset Management 

Legal & General Investment Management America 

Lincoln National Corporation 

LMCG Investments, LLC 

Longview Partners 

Loomis, Sayles & Company, L.P. 

Lord Abbett & Company 

Los Angeles Capital Management 

LSV Asset Management 

MacKay Shields LLC 

Man Investments Inc. 

Manulife Asset Management 

Martin Currie Inc. 

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 

Newton Investment Management (fka Newton Capital Management) 

Nikko Asset Management Co., Ltd. 

Northern Trust Asset Management 

Nuveen Investments, Inc. 

OFI Global Asset Management 

Old Mutual Asset Management 

Opus Capital Management Inc. 

Pacific Investment Management Company 

Manager Name 

Parametric Portfolio Associates 

Peregrine Capital Management, Inc. 

PGIM 

PineBridge Investments 

Pinnacle Asset Management L.P. 

Pioneer Investments 

PNC Capital Advisors, LLC 

Principal Global Investors 

Private Advisors, LLC 

Putnam Investments, LLC 

QMA (Quantitative Management Associates) 

RBC Global Asset Management 

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. 

Scout Investments 

SEI Investments 

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

Smith Group Asset Management 

Standard Life Investments Limited 

Standish 

State Street Global Advisors 

Stone Harbor Investment Partners, L.P. 

Systematic Financial Management 

T. Rowe Price Associates, Inc. 

Taplin, Canida & Habacht 

The Boston Company Asset Management, LLC 

The Hartford 

The London Company 

The TCW Group, 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) 

Waddell & Reed Asset Management Group 

WCM Investment Management 

WEDGE Capital Management 

Wellington Management Company, LLP 

Wells Capital Management 

Western Asset Management Company 

William Blair & Company 

 


