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Κνοωλεδγε. Εξπεριενχε. Ιντεγριτψ.

Τηιρδ 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 (Bloomberg Barclays Aggregate)

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

Sources: Bloomberg Barclays, Citigroup, Merrill Lynch, MSCI, Russell Investment Group
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6.91%

Σελλ ιν Μαψ? Νο Wαψ!  

Υ.Σ. ΕΘΥΙΤΨ |  Μαρκ Wοοδ, ΧΦΑ 

Τηε Σ&Π 500 Ινδεξ ροσε εϖερψ mοντη οφ τηε τηιρδ θυαρτερ, 

ενδινγ υπ 3.85%. Σmαλλ−χαπιταλιζατιον χοmπανιεσ τρουνχεδ 

λαργε χαπ (Ρυσσελλ 2000 Ινδεξ: +9.05% ϖσ. Ρυσσελλ 1000 

Ινδεξ: +4.03%), ωηιλε γροωτη ουτπαχεδ ϖαλυε ιν αλλ χαπιταλιζα−

τιονσ (Ρυσσελλ 1000 Γροωτη Ινδεξ: +4.58% ϖσ. Ρυσσελλ 1000 

ςαλυε Ινδεξ: +3.48%; Ρυσσελλ 2000 Γροωτη Ινδεξ: +9.22% 

ϖσ. Ρυσσελλ 2000 ςαλυε Ινδεξ: +8.87%).

Τηε Σ&Π 500 χλιmβεδ το ιτσ αλλ−τιmε ηιγη οφ 2,193 ον Αυγυστ 

15, ενδινγ ιν ποσιτιϖε τερριτορψ φορ τηε φουρτη θυαρτερ ιν α ροω. 

Θυαντιτψ, νοτ Θυαλιτψ

Υ.Σ. ΦΙΞΕD ΙΝΧΟΜΕ |  Ρυφαση Λαmα

Dυρινγ τηε τηιρδ θυαρτερ, βονδ ινϖεστορσ σηοοκ οφφ χονχερνσ 

αβουτ τηε εχονοmψ ανδ δεϖελοπεδ α στρονγ αππετιτε φορ ρισκ ιν 

τηειρ πυρσυιτ οφ ψιελδ. Χοmπανιεσ τοοκ αδϖανταγε οφ λοω ρατεσ 

ανδ ισσυεδ ρεχορδ συππλιεσ οφ νεω βονδσ. Τηε Φεδ χοντινυεδ το 

πυση οφφ α ρατε ηικε, χιτινγ α δεσιρε φορ φυρτηερ εϖιδενχε οφ χοντιν−

υεδ εχονοmιχ ρεχοϖερψ.

Χαλm Αφτερ τηε Στορm  

ΝΟΝ−Υ.Σ. ΕΘΥΙΤΨ |  Ιρινα Συσηχη

Φολλοωινγ τωο ηιγηλψ ϖολατιλε θυαρτερσ, τηε τηιρδ θυαρτερ οφ 2016 

βυχκεδ τηε τρενδ�ϖολατιλιτψ ωασ εξχεπτιοναλλψ λοω ασ ινϖεστορσ 

αππεαρεδ χοmπλαχεντ αβουτ χοντινυεδ αχχοmmοδατιϖε χεντραλ 

βανκ πολιχιεσ ανδ στεαδψ, αλβειτ σλοω, εχονοmιχ γροωτη. Α ρισκ−

ον ραλλψ λεδ το στοχκ mαρκετ ηιγησ ασ ανξιετιεσ αβουτ τηε Υ.Κ.�σ 

ϖοτε το εξιτ τηε Ευροπεαν Υνιον (�Βρεξιτ�) δωινδλεδ.

Ιν τηισ ενϖιρονmεντ, τηε ΜΣΧΙ ΑΧWΙ εξ ΥΣΑ Ινδεξ ροσε 6.91%. 

Ιν χοντραστ το τηε πρεϖιουσ θυαρτερ, εχονοmιχαλλψ σενσιτιϖε σεχ−

τορσ φαρεδ βεστ, παρτιχυλαρλψ Ινφορmατιον Τεχηνολογψ (+15.50%) 

ανδ Ματεριαλσ (+12.56%). Ηεαλτη Χαρε ωασ τηε ονλψ σεχτορ ιν 

Σηορτ Ενδ οφ τηε Στιχκ  

ΝΟΝ−Υ.Σ. ΦΙΞΕD ΙΝΧΟΜΕ |  Κψλε Φεκετε

Σοϖερειγν βονδ mαρκετσ στρενγτηενεδ δυρινγ τηε τηιρδ θυαρτερ, 

ωιτη εmεργινγ mαρκετ βονδσ ουτmυσχλινγ τηε δεϖελοπεδ mαρ−

κετσ ασ ινϖεστορσ σουγητ ψιελδ. Μαϕορ χυρρενχιεσ ωερε mιξεδ ασ 

τηε Βριτιση πουνδ συφφερεδ φολλοωινγ τηε Βρεξιτ.

In an extraordinary effort to stimulate economic growth and inla−

τιον, τηε Βανκ οφ ϑαπαν ιντροδυχεδ α 0% ψιελδ−ταργετ φορ 10−ψεαρ 

bonds, aiming to exceed its 2% inlation objective. The central 
βανκ αλσο ιντενδσ το mαινταιν ιτσ νεγατιϖε σηορτ ρατε στανχε ιν αν 

Τηισ �Πρεϖιεω� χονταινσ εξχερπτσ φροm τηε υπχοmινγ Χαπιταλ 

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

σεϖεραλ ωεεκσ.

Χοντινυεδ ον πγ. 2

Χοντινυεδ ον πγ. 4

Χοντινυεδ ον πγ. 3 Χοντινυεδ ον πγ. 5
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Υ.Σ. Εθυιτψ: Σελλ ιν Μαψ? Νο Wαψ!    
Χοντινυεδ φροm πγ. 1 

Τηε εαρλψ δαψσ οφ τηε θυαρτερ ωερε χηαραχτεριζεδ βψ α στρονγ 

ρεβουνδ ιν εθυιτψ mαρκετσ φολλοωινγ τηε λατε ϑυνε ϖοτε ιν τηε 

Υ.Κ. το λεαϖε τηε Ευροπεαν Υνιον (�Βρεξιτ�). Μαρκετ ϖολατιλ−

ιτψ (ασ mεασυρεδ βψ ςΙΞ) σπικεδ ιν τηε ιmmεδιατε αφτερmατη 

βυτ ρετρεατεδ ϕυστ ασ θυιχκλψ ασ ινϖεστορσ αβσορβεδ τηε σηοχκ. 

Τηε σωιφτ πιϖοτ, χουπλεδ ωιτη οπτιmισm οϖερ Υ.Σ. εχονοmιχ 

προσπεχτσ ανδ εασινγ φεαρσ ον Χηινα, λεδ το α ρισκ−ον ενϖι−

ρονmεντ. ϑυλψ προδυχεδ τηε στρονγεστ ρετυρνσ οφ τηε θυαρτερ 

αχροσσ mαρκετ χαπιταλιζατιονσ; Αυγυστ ανδ Σεπτεmβερ τραδεδ 

ιν α ναρροω (βυτ υλτιmατελψ ποσιτιϖε) ρανγε ασ mαρκετσ αντιχι−

πατεδ τηε Φεδ�σ ιντερεστ ρατε δεχισιον ιν mιδ−Σεπτεmβερ, ωηιχη 

ωασ το φορεγο α ρατε ηικε. Φορειγν δεϖελοπεδ mαρκετ ινδιχεσ 

ουτπερφορmεδ τηε Σ&Π 500 ανδ, χονσιστεντ ωιτη τηε θυαρτερ�σ 

ρισκ−ον τηεmε, εmεργινγ mαρκετσ ωερε τηε τοπ περφορmερσ.

Σιζε ωασ τηε σινγλε βιγγεστ δετερmιναντ οφ περφορmανχε. 

Σmαλλερ χοmπανιεσ διδ βεττερ�mιχρο, σmαλλ, ανδ mιδ−χαπι−

ταλιζατιον χοmπανιεσ ουτπαχεδ λαργε−χαπ στοχκσ (Ρυσσελλ 

Μιχροχαπ Ινδεξ: +11.25%, Ρυσσελλ 2000 Ινδεξ: +9.05%, 

Ρυσσελλ Μιδχαπ Ινδεξ: +4.52%, ανδ Ρυσσελλ 1000 Ινδεξ: 

+4.03%). Αδδιτιοναλλψ, αφτερ τωο στρονγ θυαρτερσ ϖαλυε υνδερ−

περφορmεδ γροωτη ιν αλλ χαπιταλιζατιονσ (Ρυσσελλ 2000 ςαλυε 

Ινδεξ: +8.87% ανδ Ρυσσελλ 2000 Γροωτη Ινδεξ: +9.22%). 

Τηε δισπερσιον ιν στψλε ρετυρνσ ωασ ναρροω αχροσσ mαρκετ 

χαπιταλιζατιονσ, ωιτη τηε ωιδεστ (110 βπσ) ιν λαργε χαπ (Ρυσσελλ 

1000 Γροωτη mινυσ Ρυσσελλ 1000 ςαλυε). Dεφενσιϖε ανδ ηιγη−

διϖιδενδ ψιελδ εξποσυρεσ σολδ οφφ δυρινγ τηε τηιρδ θυαρτερ βυτ 

ηαϖε περφορmεδ ωελλ ψεαρ−το−δατε δυε το τηε ινχρεασεδ γλοβαλ 

εχονοmιχ υνχερταιντψ εαρλιερ ιν 2016. 

Sector performance relected the shift in risk attitudes. Among 
τηε ωορστ−περφορmινγ σεχτορσ ιν τηε Σ&Π 500 δυρινγ τηε θυαρτερ 

ωερε Υτιλιτιεσ (−0.7%), Χονσυmερ Σταπλεσ (−0.7%), ανδ Τελεχοm 

(+1.0)�αλλ σεχτορσ ασσοχιατεδ ωιτη λοωερ ϖολατιλιτψ ανδ ηιγηερ 

διϖιδενδ ψιελδσ. Αφτερ α στρονγ περφορmανχε ιν τηε σεχονδ θυαρ−

τερ, Ενεργψ ρετρεατεδ, ποστινγ α 1.9% λοσσ φορ τηε θυαρτερ. Τηε 

mορε γροωτη−οριεντεδ, ρισκ−ον σεχτορσ, Τεχηνολογψ (+7.9%) 

ανδ Ηεαλτη Χαρε (+4.9%), ωερε τηε τοπ περφορmερσ. Ιν α νεω 

δεϖελοπmεντ, ΡΕΙΤσ ανδ οτηερ λιστεδ ρεαλ εστατε χοmπανιεσ 

ωερε εξτραχτεδ φροm τηε Φινανχιαλσ σεχτορ ανδ ελεϖατεδ το α 

new Real Estate sector in the Global Industry Classiication 
Στανδαρδ (ΓΙΧΣ). Τηε νεω σεχτορ, ρεπρεσεντινγ 3.1% οφ τηε 

S&P 500, had a tough start, inishing down 2.1%.

Τηε Υ.Σ. εθυιτψ mαρκετ χοντινυεδ το ρισε, εϖεν ασ ινϖεστορ 

σεντιmεντ ωαϖερεδ βετωεεν ποσιτιϖε ανδ νεγατιϖε οϖερ τηε 

course of the quarter. Active managers continue to ind it a dif−
icult environment to outperform as macro factors dominated 
πριχε αχτιϖιτψ ανδ περφορmανχε ιν εθυιτψ mαρκετσ. 

13.19%

17.97%

5.21%

7.47%

-2.69%
-1.87%

-5.34% -4.84%

Financial ServicesTechnology UtilitiesConsumer 

Staples

Russell 1000 Russell 2000
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Θυαρτερλψ Περφορmανχε οφ Σελεχτ Σεχτορσ 

Source: Russell Investment Group

Source: Russell Investment Group
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Νον−Υ.Σ. Εθυιτψ: Χαλm Αφτερ τηε Στορm  
Χοντινυεδ φροm πγ. 1 

τηε ρεδ (−1.96%), αλτηουγη ιτσ δεφενσιϖε χουντερπαρτσ, Υτιλιτιεσ 

(+0.20%) ανδ Τελεχοmmυνιχατιονσ (+0.43%), φαλτερεδ ασ ωελλ. 

Χονσιστεντ ωιτη τηε θυαρτερ�σ ρισκ−ον τηεmε, εmεργινγ mαρ−

κετσ (ΜΣΧΙ Εmεργινγ Μαρκετσ Ινδεξ: +9.03%) ουτπαχεδ τηειρ 

δεϖελοπεδ πεερσ (ΜΣΧΙ Wορλδ εξ ΥΣΑ Ινδεξ: +6.29%), εϖεν 

εξχλυδινγ Χαναδα (ΜΣΧΙ ΕΑΦΕ Ινδεξ: +6.43%). Τηε ΜΣΧΙ 

ΑΧWΙ εξ ΥΣΑ ςαλυε Ινδεξ (+7.79%) οϖερχαmε τηε ΜΣΧΙ 

ΑΧWΙ εξ ΥΣΑ Γροωτη Ινδεξ (+6.06%) for the irst time since 
τηε σεχονδ θυαρτερ οφ 2014. Σmαλλ−χαπ στοχκσ σηοτ υπ ιντο τηε 

βλαχκ (ΜΣΧΙ ΑΧWΙ εξ ΥΣΑ Σmαλλ Χαπ Ινδεξ: +7.91%), inish−

ινγ νεαρ τηε τοπ αmονγ mαϕορ νον−Υ.Σ. ινδιχεσ. 

Εθυιτψ mαρκετσ αχροσσ Ευροπε χρασηεδ φολλοωινγ τηε υνεξ−

πεχτεδ ϖοτε φορ Βρεξιτ βυτ ρεγαινεδ γρουνδ θυιχκλψ ασ ιτ βεχαmε 

χλεαρ τηε αφτερmατη οφ τηε ρεφερενδυm ωασ νοτ ιmmεδιατελψ 

χαταστροπηιχ. Βριτιση Πριmε Μινιστερ Dαϖιδ Χαmερον ρεσιγνεδ 

ανδ ωασ ρεπλαχεδ βψ Τηερεσα Μαψ, ωηο πλεδγεδ τηατ τηε Υ.Κ. 

ωουλδ γο τηρουγη ωιτη εξιτινγ τηε Ευροπεαν Υνιον, βυτ νοτ 

ηαστιλψ. Τηε Βανκ οφ Ενγλανδ σπρανγ ιντο αχτιον το συππορτ τηε 

εχονοmψ, ανδ τηε Ευροπεαν Χεντραλ Βανκ οφφερεδ ρεασσυρανχε 

τηατ ιτ τοο ωουλδ ωορκ το βολστερ γροωτη. Τηε ΜΣΧΙ Ευροπε 

Ινδεξ χλιmβεδ 5.40%, ωιτη τηε στρονγ περφορmερσ ινχλυδινγ 

Αυστρια (+16.66%), Γερmανψ (+10.01%), Σπαιν (+9.32%), 

τηε Νετηερλανδσ (+9.11%), ανδ εϖεν τηε Υ.Κ. (+3.98%). Τηειρ 

ϖιγορ ωασ αττριβυτεδ το βεττερ−τηαν−εξπεχτεδ εαρνινγσ φροm 

Ινφορmατιον Τεχηνολογψ γιαντσ, ιmπροϖινγ χοmmοδιτψ πριχεσ, 

rallying inancial stocks, and a swell of M&A activity. European 
Health Care stocks stumbled (-3.09%) due to intensiied global 
σχρυτινψ δυρινγ τηε Υ.Σ. ελεχτιον; Dενmαρκ, ωηερε α λαργε 

ηεαλτη χαρε χοmπανψ mακεσ υπ αππροξιmατελψ 20% οφ τηε 

χουντρψ�σ ινδεξ, ωασ παρτιχυλαρλψ ηαρδ ηιτ, δροππινγ 6.27%.

Southeast Asia and the Paciic enjoyed a buoyant quarter as 
ωελλ; τηε MSCI Paciic Index ωασ υπ 8.46%. ϑαπανεσε εθυιτιεσ 

ραλλιεδ δυρινγ τηε θυαρτερ, ασχενδινγ 8.60% δυε το νεω χεν−

τραλ βανκ πολιχιεσ ανδ α φρεση στιmυλυσ παχκαγε. Αδδιτιοναλλψ, 

Χονσυmερ Dισχρετιοναρψ, ΙΤ, ανδ Ματεριαλσ στοχκσ συργεδ δυε το 

στρονγ εαρνινγσ γροωτη ιν σεϖεραλ γαmινγ ανδ αυτοmοβιλε χοm−

πανιεσ. Αυστραλια (+7.91%) ανδ Νεω Ζεαλανδ (+12.44%) αλσο 

περφορmεδ ωελλ ασ mεγαβανκσ ανδ χοmmοδιτιεσ γαινεδ γρουνδ. 

Εmεργινγ mαρκετσ σηοτ υπ ιν τηε αχχοmmοδατιϖε mαχροεχο−

νοmιχ ενϖιρονmεντ (ΜΣΧΙ Εmεργινγ Μαρκετσ Ινδεξ: +9.03%). 

Τηε τοπ σεχτορ ωασ ΙΤ, συργινγ 16.08%. Τηε στοχκσ οφ σmαρτ−

πηονε mανυφαχτυρερσ ανδ τεχηνολογψ χοmπονεντ συππλιερσ 

σοαρεδ, βοοστινγ τηε Ασιαν mαρκετσ, ινχλυδινγ Ταιωαν (+11.70%) 

ανδ Σουτη Κορεα (+10.98%). Χηινα ωασ ονε οφ τηε βιγγεστ βεν−

eiciaries (+13.92%), thanks to its burgeoning internet giants. 
Λατιν Αmεριχα ωασ ρελατιϖελψ σλυγγιση τηισ θυαρτερ (+5.37%) βυτ 

ωασ προππεδ υπ βψ Βραζιλ, ωηιχη σηοτ υπ ανοτηερ 11.31%, σκψ−

ροχκετινγ 62.90% ψεαρ−το−δατε. Ηοπεσ φορ εχονοmιχ χηανγε ρυν 

ηιγη υνδερ Μιχηελ Τεmερ, ωηο ρεπλαχεδ τηε ιmπεαχηεδ Dιλmα 

Ρουσσεφφ ασ πρεσιδεντ. Ρυσσια διδ νοτ mισσ ουτ ον τηε ραλλψ, υπ 

8.43%. Ηοωεϖερ, Τυρκεψ, τηε Πηιλιππινεσ, ανδ Μαλαψσια ωερε 

all in the red as political turmoil continued to aflict the coun−

τριεσ (−5.26%, −5.33%, ανδ −1.52%, ρεσπεχτιϖελψ). Μεξιχο αλσο 

δωινδλεδ −2.24% ασ τηε πεσο φελλ 5% αγαινστ τηε δολλαρ.

13.92%

6.29%

8.60%

8.18%

6.91%

5.40%

MSCI Japan

MSCI Europe

MSCI World ex USA
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Υ.Σ. Φιξεδ Ινχοmε: Θυαντιτψ, νοτ Θυαλιτψ

Χοντινυεδ φροm πγ. 1 

Φορ τηε θυαρτερ, τηε Βλοοmβεργ Βαρχλαψσ Ηιγη Ψιελδ Ινδεξ 

ρετυρνεδ 5.55% ωηιλε τηε Βλοοmβεργ Βαρχλαψσ Υ.Σ. Αγγρεγατε 

Ινδεξ mαναγεδ το ρισε α mερε 0.46%.  

Dριϖεν βψ Βρεξιτ−ινδυχεδ χονχερνσ, τηε ψιελδ ον τηε βενχη−

mαρκ 10−ψεαρ Τρεασυρψ νοτε ηιτ α ρεχορδ λοω οφ 1.37% ιν ϑυλψ; 

ηοωεϖερ, ιτ ροσε φορ τηε ρεmαινδερ οφ τηε θυαρτερ ανδ χλοσεδ 

ατ 1.60%. Wηιλε τηε Φεδ λεφτ τηε φεδεραλ φυνδσ ρατε υνχηανγεδ 

(βετωεεν 0.25% ανδ 0.50%), ιτσ αννουνχεmεντ ωασ νοτεωορ−

τηψ βεχαυσε οφ τηε ηιγη λεϖελ οφ δισαγρεεmεντ; τηε τηρεε δισ−

σεντινγ ϖοτεσ ωερε τηε mοστ σινχε Dεχεmβερ 2014. Βασεδ ον 

φεδεραλ φυνδσ φυτυρεσ χοντραχτσ, τραδερσ αρε βεττινγ τηερε ισ α 

17% χηανχε οφ α ρατε ηικε ατ τηε νεξτ mεετινγ ιν Νοϖεmβερ βυτ 

α 67% χηανχε ατ τηε mεετινγ αφτερ τηατ, ιν Dεχεmβερ.

Ψιελδσ ϖαριεδ αχροσσ τηε mατυριτψ σπεχτρυm δυρινγ τηε θυαρτερ: 

Wηιλε Τρεασυρψ ρατεσ ροσε αλονγ τηε εντιρε ψιελδ χυρϖε ιν Αυγυστ, 

τηε χυρϖε στεεπενεδ ιν Σεπτεmβερ ασ τηε 2−ψεαρ φελλ βψ 4 βασισ 

ποιντσ το 0.76% ανδ τηε 30−ψεαρ ροσε βψ 8 βασισ ποιντσ το ενδ 

ατ 2.32%. Ιντερmεδιατε Τρεασυριεσ (−0.26%) ουτπερφορmεδ λονγ 

Τρεασυριεσ (−0.36%) δυρινγ τηε θυαρτερ.  

Χρεδιτ σπρεαδσ τιγητενεδ δυρινγ τηε θυαρτερ ανδ ψιελδσ ινχηεδ 

τοωαρδ ηιστοριχ λοωσ. Ηιγη−ψιελδ χορπορατεσ ωερε τηε στρον−

γεστ περφορmερ ωιτη α 5.55% ϕυmπ. Dεσπιτε ρεχορδ ισσυανχεσ 

ιν Αυγυστ, τηε χρεδιτ σεχτορ γαινεδ 1.23% φορ τηε θυαρτερ ανδ 

ουτπερφορmεδ ΜΒΣ (+0.60%) ανδ ΧΜΒΣ (+0.59%). Ινδυστριαλσ 

βεατ Υτιλιτιεσ ανδ Φινανχιαλσ ον α δυρατιον−αδϕυστεδ βασισ. 

Τρεασυριεσ ενδεδ τηε θυαρτερ ιν τηε ρεδ (−0.28%).

Ινϖεστmεντ−γραδε χορπορατε ισσυανχε τοταλεδ ∃340 βιλλιον φορ 

τηε θυαρτερ, σεττινγ α ρεχορδ. ΧΜΒΣ ανδ mυνιχιπαλ mαρκετσ αλσο 

δεmονστρατεδ ροβυστ συππλψ. Βψ τηε ενδ οφ Σεπτεmβερ, ψεαρ−το−

δατε χορπορατε ινϖεστmεντ−γραδε βονδ ισσυανχε ωασ 8% αηεαδ 

οφ λαστ ψεαρ�σ παχε. Ανδ τηε ρεχορδ συππλιεσ ιν ισσυανχεσ ωερε 

mετ ωιτη στρονγ δεmανδ ασ ινϖεστορσ σναππεδ υπ βονδσ. 

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

Νον−Υ.Σ. Φιξεδ Ινχοmε: Σηορτ Ενδ  

οφ τηε Στιχκ  
Χοντινυεδ φροm πγ. 1 

effort to steepen the yield curve and thus help increase proit−
αβιλιτψ φορ βανκσ. Τηε βανκ�σ γοϖερνορ τερmεδ τηε νεω πολιχψ α 

�ρεινφορχεmεντ� οφ ιτσ θυαντιτατιϖε εασινγ (ΘΕ) προγραm. Χεντραλ 

βανκσ ηαϖε τψπιχαλλψ ταργετεδ σηορτ−τερm ρατεσ ιν ΘΕ προγραmσ, 

φοχυσινγ ον mατυριτιεσ οφ λεσσ τηαν α ψεαρ. Ψιελδ ον τηε 10−ψεαρ 

γοϖερνmεντ βονδ σεττλεδ ατ −0.09% ατ τηε ενδ οφ τηε θυαρτερ.  

Overall, the European sovereign bond market was lat as the 
Ευροπεαν Χεντραλ Βανκ λεφτ ιντερεστ ρατεσ υνχηανγεδ. Τηε 

Βλοοmβεργ Βαρχλαψσ Γλοβαλ Αγγρεγατε Ινδεξ ροσε 0.82% 

(+0.53% ηεδγεδ). Τηε ΕΧΒ χοmmιττεδ το α mοντηλψ ΘΕ προ−

γραm οφ βυψινγ �80 βιλλιον ιν γοϖερνmεντ βονδσ, ασσετ−βαχκεδ 

σεχυριτιεσ, ανδ χορπορατε δεβτ τηρουγη Μαρχη 2017; ηοωεϖερ, 

Πρεσιδεντ Μαριο Dραγηι αννουνχεδ α ρεϖιεω οφ τηε προγραm το 

ενσυρε ινϖεσταβλε ασσετσ ωουλδ νοτ δρψ υπ. Ψιελδ ον τηε Γερmαν 

10−ψεαρ βυνδ νοτχηεδ υπ α βασισ ποιντ το −0.12%. Τηερε ισ νοω 

οϖερ ∃12 τριλλιον οφ νεγατιϖε−ψιελδινγ δεβτ γλοβαλλψ, ωιτη ϑαπαν 

αχχουντινγ φορ νεαρλψ ηαλφ ανδ Wεστερν Ευροπε�ναmελψ Φρανχε, 

Γερmανψ, ανδ τηε Νετηερλανδσ�τηε οτηερ ηαλφ. Ινϖεστορσ� συσ−

ταινεδ ηυντ φορ ψιελδ ωασ εϖιδεντ ιν Ευροπεαν βονδ πριχινγ ασ 

περιπηερψ γοϖερνmεντ Τρεασυριεσ τενδεδ το δεχλινε mορε τηαν 

τηειρ χορε ευρο ζονε χουντερπαρτσ. Τηε Σπανιση ανδ Ιταλιαν 

10−ψεαρ ψιελδσ δεχλινεδ 28 βπσ ανδ 7 βπσ το 0.88% ανδ 1.91%, 

ρεσπεχτιϖελψ. Τηε ευρο ινχρεασεδ 1.16% αγαινστ τηε Υ.Σ. δολλαρ.

Τηε Βρεξιτ ϖοτε λοοmεδ οϖερ τηε mαρκετ�τηε Βριτιση πουνδ 

πλυmmετεδ 2.83%�βυτ δεσπιτε τηε εχονοmιχ ανδ πολιτι−

χαλ υνχερταιντψ τηε �λεαϖε� ϖοτε λεφτ ιν ιτσ ωακε, δατα ρελεασεδ 

showed no immediate negative effect on conidence or produc−

τιϖιτψ. Ψιελδ ον τηε 10−ψεαρ γιλτ φελλ 12 βπσ το 0.75%.

Τηε δεϖελοπινγ mαρκετσ αδϖανχεδ φορ τηε φουρτη στραιγητ θυαρ−

τερ ιν σπιτε οφ mυλτιπλε πολιτιχαλ ηεαδωινδσ. Τηε ηαρδ χυρρενχψ 

ϑ.Π. Μοργαν ΕΜΒΙ Γλοβαλ Ινδεξ χλιmβεδ 4.04%. Ιν Βραζιλ, 

Michel Temer took the ofice of president after the impeachment 
ανδ ρεmοϖαλ οφ ηισ πρεδεχεσσορ, Dιλmα Ρουσσεφφ, φορ βυδγεταρψ 

ινδισχρετιονσ. Τυρκεψ ενδυρεδ α φαιλεδ χουπ αττεmπτ ασ ωελλ ασ 
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Εmεργινγ Σπρεαδσ Οϖερ Dεϖελοπεδ (Βψ Ρεγιον)
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α δοωνγραδε βψ Μοοδψ�σ το ϕυνκ στατυσ, ωηιχη χιτεδ Τυρκεψ�σ 

heavy reliance on external inancing. Local currency debt, as 
mεασυρεδ βψ τηε J.P. Morgan GBI-EM Global Diversiied 
Ινδεξ, τιχκεδ υπ 2.68%.  

Source: Bloomberg

Source: Bloomberg 
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Investment Manager Asset Allocation

The table below contrasts the distribution of assets across the Fund’s investment managers as of September 30, 2016, with
the distribution as of June 30, 2016.

Asset Distribution Across Investment Managers

September 30, 2016 June 30, 2016

Market Value Weight Market Value Weight
Total Domestic Equity $1,255,617,513 25.74% $1,233,000,259 25.94%

Northern Trust Global 483,496,098 9.91% 478,083,026 10.06%
Cornerstone Investment Partners 174,360,576 3.57% 174,909,611 3.68%
Polen Capital Management 173,446,777 3.55% 176,032,135 3.70%
Earnest Partners LLC 127,856,412 2.62% 125,916,316 2.65%
Dimensional Fund Advisors Inc. 201,274,475 4.13% 190,619,451 4.01%
CastleArk Management 95,183,176 1.95% 87,439,719 1.84%

Total Global Equity $493,785,833 10.12% $507,511,198 10.68%
BlackRock Global Alpha Tilts 295,337,198 6.05% 280,020,508 5.89%
MFS Investment Management 198,448,635 4.07% 227,490,689 4.79%

Total International Equity $981,508,726 20.12% $903,265,773 19.00%
BlackRock Emerging Markets - - 59,048,893 1.24%
AQR Emergring Markets 104,074,187 2.13% - -
Brandes Investment Partners 391,921,338 8.03% 393,213,463 8.27%
William Blair & Company 295,035,454 6.05% 278,692,302 5.86%
Dimensional Fund Advisors Inc. 190,477,748 3.90% 172,311,123 3.63%

Total Fixed Income $1,027,144,263 21.05% $1,034,272,018 21.76%
BlackRock US Debt Idx Fd 121,246,285 2.49% 120,808,518 2.54%
BlackRock Intermediate Agg 247,525,195 5.07% 246,649,282 5.19%
Reams Asset Management 315,124,926 6.46% 313,757,815 6.60%
Loomis, Sayles & Company, L.P. 343,247,857 7.04% 352,855,903 7.42%
Wellington Management Company - - 200,500 0.00%

Total Private Equity $223,305,977 4.58% $209,090,903 4.40%
Abbott Capital Management 2010 26,305,398 0.54% 25,343,212 0.53%
Abbott Capital Management 2011 38,358,844 0.79% 36,279,805 0.76%
Abbott Capital Management 2012 20,978,293 0.43% 20,840,250 0.44%
Abbott Capital Management 2013 15,125,437 0.31% 14,393,843 0.30%
Abbott Capital Management 2014 11,674,514 0.24% 10,715,262 0.23%
Abbott Capital Management 2015 3,681,372 0.08% 3,375,904 0.07%
Abbott Capital Management 2016 709,379 0.01% 793,125 0.02%
Mesirow V 66,891,354 1.37% 64,578,599 1.36%
Mesirow VI 19,543,889 0.40% 15,235,980 0.32%
NB Secondary Opp Fund III 13,306,162 0.27% 12,988,003 0.27%
Private Advisors 6,731,335 0.14% 4,546,920 0.10%

Absolute Return $380,676,454 7.80% $333,727,136 7.02%
Allianz SA 1000 105,797,044 2.17% 91,490,830 1.92%
Newton 92,991,182 1.91% 93,202,206 1.96%
UBS A & Q 181,888,227 3.73% 149,034,100 3.14%

Real Assets $108,476,923 2.22% $106,621,684 2.24%
Principal DRA 108,476,923 2.22% 106,621,684 2.24%

Total Real Estate $392,267,801 8.04% $402,286,332 8.46%
Real Estate 392,267,801 8.04% 402,286,332 8.46%

Total Cash $16,179,584 0.33% $23,600,718 0.50%
Cash 16,179,584 0.33% 23,600,718 0.50%

Total Fund $4,878,963,074 100.0% $4,753,376,021 100.0%

  8
City of Milwaukee Employes’ Retirement System



Actual vs Target Asset Allocation
As of September 30, 2016

The top left chart shows the Fund’s asset allocation as of September 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
21%

Private Equity
5%

Absolute Return
8%

Real Estate
8%

Real Assets
2%

Cash
0%

Target Asset Allocation

Total Equity
56%

Fixed Income
22%

Private Equity
4%

Absolute Return
8%

Real Estate
7%

Real Assets
3%

$000s Weight Percent $000s
Asset Class Actual Actual Target Difference Difference
Total Equity       2,730,912   56.0%   56.0%    0.0% (1,307)
Fixed Income       1,027,144   21.1%   22.0% (0.9%) (46,228)
Private Equity         223,306    4.6%    4.0%    0.6%          28,147
Absolute Return         380,676    7.8%    8.0% (0.2%) (9,641)
Real Estate         392,268    8.0%    7.0%    1.0%          50,740
Real Assets         108,477    2.2%    3.0% (0.8%) (37,892)
Cash          16,180    0.3%    0.0%    0.3%          16,180
Total       4,878,963  100.0%  100.0%

Asset Class Weights vs CAI Public Fund Sponsor - Large (>1B)
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Income Estate Equity

(50)(38)

(62)(100)

(52)(56)

(36)(35)

(1)(1)

10th Percentile 32.89 3.64 15.55 26.98 20.25
25th Percentile 24.68 2.04 11.62 18.81 2.46

Median 20.94 0.64 8.61 10.42 0.00
75th Percentile 13.95 0.00 0.00 3.30 0.00
90th Percentile 8.74 0.00 0.00 0.00 0.00

Fund 21.05 0.33 8.04 14.60 55.97

Target 22.00 0.00 7.00 15.00 56.00

% Group Invested 93.33% 71.67% 73.33% 75.00% 26.67%

* Current Quarter Target = 56.0% 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), 4.0% 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 CAI Public Fund Sponsor Database.

Actual Historical Asset Allocation

0% 0%

10% 10%

20% 20%

30% 30%

40% 40%

50% 50%

60% 60%

70% 70%

80% 80%

90% 90%

100% 100%

2012 2013 2014 2015 2016

Cash Equiv

Real Assets

Real Estate

Absolute Return

Private Equity

Fixed Income

Global Equity Broad

Target Historical Asset Allocation

0% 0%

10% 10%

20% 20%

30% 30%

40% 40%

50% 50%

60% 60%

70% 70%

80% 80%

90% 90%

100% 100%

2012 2013 2014 2015 2016

Private Equity

Intl Equity

Domestic Broad Eq

Real Estate

Absolute Return

Private Equity

Fixed Income

Global Equity Broad

Average CAI Public Fund Sponsor Database Historical Asset Allocation

0% 0%

10% 10%

20% 20%

30% 30%

40% 40%

50% 50%

60% 60%

70% 70%

80% 80%

90% 90%

100% 100%

2012 2013 2014 2015 2016

Real Assets

Cash Equiv

Intl Fixed-Inc

Hedge Funds

Global Balanced

Global Equity Broad

Real Estate

Other Alternatives

Intl Equity

Domestic Fixed

Domestic Broad Eq

* Current Quarter Target = 56.0% 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), 4.0% Russell 3000 (1 Qtr in Arrears)+3.0% and 3.0% Principal Blended Benchmark.
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Total Fund
Period Ended September 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. Current Quarter Target = 56.0% 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), 4.0% Russell 3000 (1 Qtr in Arrears)+3.0% and 3.0%
Principal Blended Benchmark.

Quarterly Summary and Highlights
Total Fund’s portfolio posted a 4.30% return for the quarter
placing it in the 6 percentile of the CAI Public Fund Sponsor
Database group for the quarter and in the 19 percentile for
the last year.

Total Fund’s portfolio outperformed the Total Fund
Reference Index by 0.69% for the quarter and outperformed
the Total Fund Reference Index for the year by 0.33%.

Quarterly Asset Growth

Beginning Market Value $4,753,376,021

Net New Investment $-78,152,529

Investment Gains/(Losses) $203,739,582

Ending Market Value $4,878,963,074

Performance vs CAI Public Fund Sponsor Database (Gross)
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Last Quarter Last Year Last 3 Years Last 5 Years Last 10 Years

(6)
(35)

(19)(29)

(24)(30)

(13)
(27)

(54)(48)

10th Percentile 4.01 11.00 7.11 10.70 6.51
25th Percentile 3.74 10.26 6.61 10.19 6.05

Median 3.43 9.63 6.12 9.30 5.66
75th Percentile 3.07 8.67 5.29 8.38 5.29
90th Percentile 2.60 7.58 4.56 7.49 4.73

Total Fund 4.30 10.52 6.64 10.54 5.60

Total Fund
Reference Index 3.60 10.19 6.51 10.14 5.70

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 7.75 1.46 7.89 20.41 14.49 3.31 15.10 25.93 (12.58) 10.77
25th Percentile 7.20 0.85 7.14 18.40 13.73 1.92 14.11 22.73 (20.71) 9.53

Median 6.65 0.07 6.04 15.73 12.66 0.91 13.00 20.23 (25.43) 7.97
75th Percentile 6.03 (0.84) 4.93 13.14 10.92 (0.30) 11.68 16.02 (27.97) 6.84
90th Percentile 5.46 (1.90) 4.08 9.46 9.34 (1.58) 10.06 12.57 (30.14) 5.75

Total Fund 7.67 0.74 5.31 19.59 14.10 (1.05) 14.08 23.72 (30.68) 7.45

Total Fund
Reference Index 6.78 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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Total Fund (0.53) 0.37 (0.05)
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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 September 30, 2016
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(1.0%)
(0.5%)

0.0%
0.5%
1.0%
1.5%
2.0%
2.5%
3.0%
3.5%

Excess Alpha Tracking
Return Error

(73)
(88)

(51)

10th Percentile 0.55 0.99 2.87
25th Percentile 0.24 0.41 2.26

Median 0.06 0.13 1.97
75th Percentile (0.14) (0.20) 1.27
90th Percentile (0.37) (0.69) 0.67

Total Fund (0.10) (0.63) 1.94

(1.0)

(0.5)

0.0

0.5

1.0

1.5

Rel. Std. Beta Excess Info.
Deviation Rtn. Ratio Ratio

(18) (16)

(74)

(96)

10th Percentile 1.22 1.20 0.40 0.77
25th Percentile 1.07 1.06 0.23 0.28

Median 1.00 0.97 0.06 0.17
75th Percentile 0.93 0.91 (0.07) (0.16)
90th Percentile 0.86 0.83 (0.21) (0.31)

Total Fund 1.14 1.14 (0.05) (0.53)
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Quarterly Total Fund Relative Attribution - September 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% 4%

Total Equity (0.72 )

Fixed Income (0.34 )

Private Equity 0.52

Absolute Return (0.48 )

Real Estate 1.34

Real Assets 2.26

Cash 0.42

Private Equity (3.00 )

Total Equity

Fixed Income

Private Equity

Absolute Return

Real Estate

Real Assets

Cash

Private Equity

Total

Actual vs Target Returns

0% 2% 4% 6% 8% 10%

6.25
5.57

1.79
0.46

2.66
3.32

1.42
0.84

2.16
1.97

1.74
1.74

0.24
0.24

1.59

4.30
3.60

Actual Target

Relative Attribution by Asset Class

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

Manager Effect Asset Allocation Total

Relative Attribution Effects for Quarter ended September 30, 2016

Effective Effective Total
Actual Target Actual Target Manager Asset Relative

Asset Class Weight Weight Return Return Effect Allocation Return
Total Equity 55% 56% 6.25% 5.57% 0.38% (0.01%) 0.36%
Fixed Income 22% 22% 1.79% 0.46% 0.29% 0.01% 0.30%
Private Equity 5% 4% 2.66% 3.32% (0.03%) (0.00%) (0.03%)
Absolute Return 8% 8% 1.42% 0.84% 0.04% 0.01% 0.06%
Real Estate 8% 7% 2.16% 1.97% 0.02% (0.02%) (0.01%)
Real Assets 2% 0% 1.74% 1.74% 0.00% (0.04%) (0.04%)
Cash 0% 0% 0.24% 0.24% 0.00% (0.01%) (0.01%)
Private Equity 0% 3% 0.00% 1.59% 0.00% 0.06% 0.06%

Total = + +4.30% 3.60% 0.70% (0.00%) 0.69%

* Current Quarter Target = 56.0% 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), 4.0% Russell 3000 (1 Qtr in Arrears)+3.0% and 3.0% Principal Blended Benchmark.
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Cumulative Total Fund Relative Attribution - September 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

(0.5%) 0.0% 0.5% 1.0%

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

(0.8%)

(0.6%)

(0.4%)

(0.2%)

0.0%

0.2%

0.4%

0.6%

0.8%

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 44% 44% 12.31% 12.38% 0.15% (0.09%) 0.06%
Fixed Income 23% 25% 8.00% 5.19% 0.63% 0.06% 0.69%
Private Equity 4% 3% 6.24% 5.20% 0.00% (0.18%) (0.18%)
Absolute Return 6% 6% 7.10% 3.27% 0.25% (0.02%) 0.23%
Real Estate 8% 7% 10.80% 11.24% (0.04%) 0.02% (0.01%)
Real Assets 1% 0% - - 0.00% 0.01% 0.01%
Cash 1% 0% 1.88% 1.88% 0.00% (0.04%) (0.04%)
Domestic Broad Eq 7% 7% - - (0.23%) (0.01%) (0.23%)
Intl Equity 5% 5% - - (0.18%) 0.02% (0.17%)
Private Equity 0% 2% - - 0.00% (0.02%) (0.02%)

Total = + +10.52% 10.19% 0.58% (0.25%) 0.33%

* Current Quarter Target = 56.0% 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), 4.0% 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 September 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 September 30, 2016

Last Last
Last Last  3  5 Since

Quarter Year Years Years Inception

Total Domestic Equity 5.68% 13.72% 10.08% 15.87% 6.41% (7/98)

  Russell 3000 Index 4.40% 14.96% 10.44% 16.36% 5.95% (7/98)

Northern Trust Global 3.86% 15.50% 11.24% 16.45% 10.10% (8/88)65 16 28 41

  S&P 500 Index 3.85% 15.43% 11.16% 16.37% 10.05% (8/88)65 16 31 44

CAI Large Cap Core 4.55% 12.77% 10.64% 16.13% -

Cornerstone Investment Partners 7.22% 11.03% 4.03% - 10.14% (6/12)4 73 100

  S&P 500 Index 3.85% 15.43% 11.16% 16.37% 14.75% (6/12)48 20 6 36

CAI Large Cap Value 3.78% 13.71% 8.99% 15.88% -

Polen Capital Management 4.79% 10.42% 15.72% - 14.68% (7/12)62 68 3

  S&P 500 Index 3.85% 15.43% 11.16% 16.37% 13.97% (7/12)80 8 44 49

CAI Large Cap Growth 5.28% 11.27% 10.85% 16.24% -

Earnest Partners LLC 5.52% 16.13% 10.71% 16.71% 9.78% (5/05)31 13 16 36

  Russell MidCap Index 4.52% 14.25% 9.70% 16.67% 9.36% (5/05)52 25 35 36

CAI Mid Capitalization 4.61% 10.59% 8.66% 15.73% -

Dimensional Fund Advisors Inc. 8.23% 14.84% 7.30% 17.52% 12.19% (11/96)29 62 63 39

  Russell 2000 Value Index 8.87% 18.81% 6.77% 15.45% 9.49% (11/96)21 18 80 75

CAI Small Cap Value 7.64% 15.90% 7.92% 17.11% -

CastleArk Management 8.86% 6.53% 5.38% - 7.91% (9/13)41 70 53

  Russell 2000 Growth Index 9.22% 12.12% 6.58% 16.15% 8.75% (9/13)36 35 38 47

CAI Small Cap Growth 7.85% 8.73% 5.47% 15.82% -

Total Global Equity 5.22% 14.56% 5.57% 11.25% 6.89% (4/10)

  MSCI World Index 4.87% 11.36% 5.85% 11.63% 7.98% (4/10)

BlackRock Global Alpha Tilts 5.47% - - - 14.03% (3/16)55

  MSCI World Index 4.87% 11.36% 5.85% 11.63% 13.11% (3/16)68 48 60 64

CAI Global Eq Broad Style 5.75% 11.23% 6.25% 12.38% -

MFS Investment Management 4.89% 15.80% 7.37% - 10.34% (12/12)68 12 27

  MSCI ACWI Idx 5.43% 12.60% 5.74% 11.23% 8.97% (12/12)55 34 62 72

CAI Global Eq Broad Style 5.75% 11.23% 6.25% 12.38% -
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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 September 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 September 30, 2016

Last Last
Last Last  3  5 Since

Quarter Year Years Years Inception
Total International Equity 7.56% 9.99% 2.78% 9.60% 6.96% (5/96)

  MSCI EAFE Index 6.43% 6.52% 0.48% 7.39% 4.13% (5/96)

Brandes Investment Partners 7.14% 8.72% 1.78% 8.35% 8.11% (2/98)38 41 55 61
  MSCI EAFE Index 6.43% 6.52% 0.48% 7.39% 4.17% (2/98)62 62 80 80
CAI Non-U.S. Eq. Style 6.77% 7.94% 2.16% 8.75% -

William Blair & Company 5.86% 7.77% 2.88% 9.82% 7.38% (12/03)73 51 32 29
  MSCI ACWI ex-US Index 7.00% 9.80% 0.64% 6.52% 6.59% (12/03)42 32 77 90
CAI Non-U.S. Eq. Style 6.77% 7.94% 2.16% 8.75% -

Dimensional Fund Advisors Inc. 10.54% 10.46% 4.19% 11.65% 4.46% (5/06)6 62 79 73
  Blended Benchmark 8.64% 12.33% 5.08% 11.07% 2.45% (5/06)35 38 71 79
CAI Intl Small Cap 7.99% 11.38% 6.12% 12.77% -

Total Fixed Income 1.79% 8.00% 3.73% 4.19% 7.90% (12/87)

  BB Barclays Capital Aggregate 0.46% 5.19% 4.03% 3.08% 6.66% (12/87)

BlackRock US Debt Idx Fd 0.36% - - - 0.36% (7/16)87
  BB Barclays Aggregate Idx 0.46% 5.19% 4.03% 3.08% 0.46% (7/16)84 83 84 97
CAI Core Bond FI 0.70% 5.65% 4.36% 3.73% -

BlackRock Intermediate Agg 0.36% 3.68% 3.23% 2.70% 5.09% (7/99)39 66 25 70
  BB Barclays Capital Int Aggregate 0.31% 3.57% 3.09% 2.56% 4.98% (7/99)42 70 40 81
CAI Intermediate FI 0.26% 3.83% 3.05% 2.85% -

Reams Asset Management 0.44% 5.83% 3.93% 4.12% 6.04% (1/01)100 81 98 77
  BB Barclays Capital Aggregate 0.46% 5.19% 4.03% 3.08% 5.10% (1/01)100 96 95 100
CAI Core Plus FI 1.36% 6.55% 4.61% 4.55% -

Loomis, Sayles & Company, L.P. 4.69% 11.70% 4.95% 6.85% 9.37% (12/87)1 2 26 1
  BB Barclays Capital Aggregate 0.46% 5.19% 4.03% 3.08% 6.66% (12/87)100 96 95 100
CAI Core Plus FI 1.36% 6.55% 4.61% 4.55% -

Total Private Equity 2.66% 6.24% 11.77% 8.04% 6.18% (6/10)

Abbott Capital Management 2010 3.10% 9.28% 11.50% 6.31% (13.82%) (6/10)

Abbott Capital Management 2011 2.63% 9.50% 9.49% 0.21% (11.24%) (6/11)

Abbott Capital Management 2012 2.63% 6.20% 5.43% - 0.41% (7/12)

Abbott Capital Management 2013 1.38% 2.81% 0.31% - (0.94%) (5/13)

Abbott Capital Management 2014 0.76% 0.69% - - (5.21%) (4/14)

Abbott Capital Management 2015 0.66% (2.29%) - - 3.39% (4/15)

Abbott Capital Management 2016 2.71% - - - -
Mesirow V 4.19% 7.94% 17.01% 12.72% 11.75% (6/10)

Mesirow VI 2.34% (0.25%) (0.03%) - (0.02%) (7/13)

NB Secondary Opp Fund III 0.13% 5.32% - - 6.99% (12/13)

Private Advisors (1.20%) (5.04%) - - (13.34%) (4/15)

  Russell 3000 (1 Qtr in Arrears) + 3% 3.38% 5.20% 14.40% 14.89% 15.31% (9/10)

Absolute Return 1.42% 7.10% - - 5.58% (6/14)

Allianz SA 1000 2.50% 14.80% - - 10.18% (6/14)35 1
  T-Bills + 10% 2.50% 10.27% 10.11% 10.10% 10.13% (6/14)35 1 1 1
CAI Abs Return Hedge FoF 2.10% 0.97% 3.00% 4.44% -

Newton (0.23%) 9.66% - - 5.04% (8/14)100 1
  1-month LIBOR + 4% 1.11% 4.41% 4.25% 4.24% 4.28% (8/14)84 1 23 55
CAI Abs Return Hedge FoF 2.10% 0.97% 3.00% 4.44% -

UBS A & Q 1.71% 1.57% - - 2.70% (12/14)66 42
  1-month LIBOR + 4% 1.11% 4.41% 4.25% 4.24% 4.30% (12/14)84 1 23 55
CAI Abs Return Hedge FoF 2.10% 0.97% 3.00% 4.44% -

Real Assets 1.74% - - - -

Principal DRA 1.74% - - - 12.10% (2/16)35
  Principal Blended Benchmark (1) 1.57% 6.95% 0.59% 3.14% 9.69% (2/16)38 32 47 43
CAI Alternative Invest DB (0.43%) 2.43% (0.50%) 0.10% -

Total Real Estate 2.16% 10.80% 13.10% 11.90% 6.50% (7/86)

Real Estate 2.16% 10.80% 13.10% 11.90% 6.50% (7/86)30 33 31 47
  Blended Benchmark (2) 1.97% 11.24% 11.81% 11.63% -36 31 46 52
CAI Total Real Estate DB 1.62% 9.34% 11.64% 11.74% -

Total Fund 4.30% 10.52% 6.64% 10.54% 9.55% (1/79)

Total Fund Reference Index* 3.60% 10.19% 6.51% 10.14% -

* Current Quarter Target = 56.0% 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), 4.0% 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 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-
9/2016 2015 2014 2013 2012

Total Domestic Equity 7.78% (0.07%) 11.63% 33.86% 16.12%
  Russell 3000 Index 8.18% 0.48% 12.56% 33.55% 16.42%

Northern Trust Global 7.88% 1.49% 13.77% 32.46% 16.07%17 46 47 77 48

  S&P 500 Index 7.84% 1.38% 13.69% 32.39% 16.00%17 51 48 77 48

CAI Large Cap Core 5.71% 1.41% 13.63% 34.49% 15.89%

Cornerstone Investment Partners 6.96% (13.54%) 8.32% 34.87% -59 99 95 46

  S&P 500 Index 7.84% 1.38% 13.69% 32.39% 16.00%46 3 27 75 59

CAI Large Cap Value 7.61% (2.56%) 12.54% 34.59% 16.78%

Polen Capital Management 2.32% 15.51% 17.60% 23.45% -64 3 6 99

  S&P 500 Index 7.84% 1.38% 13.69% 32.39% 16.00%6 93 25 79 55

CAI Large Cap Growth 3.69% 6.43% 11.83% 35.60% 16.14%

Earnest Partners LLC 10.74% 1.25% 10.38% 31.29% 16.53%20 27 46 90 47

  Russell MidCap Index 10.26% (2.44%) 13.22% 34.76% 17.28%23 67 23 63 41

CAI Mid Capitalization 6.51% (0.69%) 9.88% 35.84% 16.26%

Dimensional Fund Advisors Inc. 12.18% (6.06%) 5.04% 42.70% 22.43%54 76 67 23 20

  Russell 2000 Value Index 15.49% (7.47%) 4.22% 34.52% 18.05%15 83 82 81 50

CAI Small Cap Value 12.74% (3.73%) 5.93% 38.72% 18.12%

CastleArk Management 4.75% (4.90%) 6.15% - -63 78 31

  Russell 2000 Growth Index 7.48% (1.38%) 5.60% 43.30% 14.59%39 50 32 74 50

CAI Small Cap Growth 6.52% (1.29%) 3.41% 46.83% 14.56%

Total Global Equity 9.44% (2.08%) 2.32% 24.81% 15.39%
  MSCI The World Index 5.55% (0.87%) 4.94% 26.68% 15.83%

MFS Investment Management 10.28% (0.49%) 5.59% 23.08% -9 60 34 79

  MSCI ACWI Idx 7.09% (1.84%) 4.71% 23.44% 16.80%31 72 47 78 59

CAI Global Eq Broad Style 5.48% 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-
9/2016 2015 2014 2013 2012

Total International Equity 5.87% (0.41%) (3.63%) 26.26% 18.88%
  MSCI EAFE Index 1.73% (0.81%) (4.90%) 22.78% 17.32%

Brandes Investment Partners 5.75% (1.25%) (4.45%) 29.45% 11.97%24 67 56 8 97
  MSCI EAFE Index 1.73% (0.81%) (4.90%) 22.78% 17.32%65 62 61 47 70
CAI Non-U.S. Eq. Style 3.14% 0.48% (3.88%) 22.49% 19.25%

William Blair & Company 2.77% 0.18% (1.77%) 21.92% 23.79%54 53 23 54 10
  MSCI ACWI ex-US Index 6.29% (5.25%) (3.44%) 15.78% 17.39%20 92 47 89 69
CAI Non-U.S. Eq. Style 3.14% 0.48% (3.88%) 22.49% 19.25%

Dimensional Fund Advisors Inc. 6.18% 3.99% (4.99%) 32.60% 22.79%33 86 67 35 63
  Blended Benchmark 5.19% 9.59% (4.95%) 29.30% 20.00%42 56 67 67 79
CAI Intl Small Cap 4.51% 10.05% (3.42%) 31.13% 23.55%

Total Fixed Income 9.64% (2.49%) 4.00% (0.53%) 8.82%
  BB Barclays Capital Aggregate 5.80% 0.55% 5.97% (2.02%) 4.21%

BlackRock Intermediate Agg 4.21% 1.31% 4.37% (0.93%) 3.68%59 43 9 67 86
  BB Barclays Capital Int Aggregate 4.10% 1.21% 4.12% (1.02%) 3.56%67 64 13 74 87
CAI Intermediate FI 4.31% 1.28% 3.47% (0.49%) 4.89%

Reams Asset Management 7.29% 0.38% 4.09% (1.08%) 7.94%45 49 97 75 61
  BB Barclays Capital Aggregate 5.80% 0.55% 5.97% (2.02%) 4.21%94 38 61 96 100
CAI Core Plus FI 7.16% 0.34% 6.18% (0.68%) 8.29%

Loomis, Sayles & Company, L.P. 14.44% (6.10%) 5.94% 2.41% 15.47%1 100 61 4 1
  BB Barclays Capital Aggregate 5.80% 0.55% 5.97% (2.02%) 4.21%94 38 61 96 100
CAI Core Plus FI 7.16% 0.34% 6.18% (0.68%) 8.29%

Wellington Management Company - (3.20%) (0.55%) (5.38%) 3.21%43 90 95 90
  CG WGBI Index 11.07% (3.57%) (0.48%) (4.00%) 1.65%21 59 88 76 97
CAI Global FI (Unhedged) 9.70% (3.38%) 1.29% (2.66%) 6.61%

Total Private Equity 5.14% 12.34% 15.40% 8.66% 3.44%
Abbott Capital Management 2010 6.90% 12.32% 12.36% 7.33% (1.66%)
Abbott Capital Management 2011 6.89% 10.12% 9.17% 1.20% (5.63%)
Abbott Capital Management 2012 5.97% 2.45% 4.97% (2.50%) -
Abbott Capital Management 2013 2.32% 2.23% (2.17%) - -
Abbott Capital Management 2014 1.17% 0.39% - - -
Abbott Capital Management 2015 (5.50%) - - - -
Mesirow V 6.49% 19.41% 21.07% 14.22% 6.65%
Mesirow VI 1.91% (3.99%) 2.22% - -
NB Secondary Opp Fund III 5.41% 33.37% 19.77% - -
Private Advisors (3.11%) - - - -
  Russell 3000 (1 Qtr in Arrears) + 3% 12.51% 2.53% 21.19% 25.11% 33.90%

Absolute Return 4.65% 4.92% - - -

Allianz SA 1000 7.90% 9.76% - - -1 1
  T-Bills + 10% 7.65% 10.05% 10.03% 10.07% 10.11%1 1 1 34 9
CAI Abs Return Hedge FoF 1.45% (0.33%) 3.78% 8.92% 6.42%

Newton 8.22% 1.50% - - -1 29
  1-month LIBOR + 4% 3.33% 4.19% 4.16% 4.19% 4.24%1 8 39 89 79
CAI Abs Return Hedge FoF 1.45% (0.33%) 3.78% 8.92% 6.42%

UBS A & Q 0.87% 4.09% - - -63 9
  1-month LIBOR + 4% 3.33% 4.19% 4.16% 4.19% 4.24%1 8 39 89 79
CAI Abs Return Hedge FoF 1.45% (0.33%) 3.78% 8.92% 6.42%

Total Real Estate 8.26% 13.44% 13.87% 13.58% 9.22%

Real Estate 8.26% 13.44% 13.87% 13.58% 9.22%19 57 45 41 58
  Blended Benchmark (1) 7.58% 13.82% 11.26% 10.99% 11.00%26 56 62 59 47
CAI Total Real Estate DB 5.85% 14.70% 12.61% 11.87% 10.35%

Total Fund 7.67% 0.74% 5.31% 19.59% 14.10%
Total Fund Reference Index* 6.78% 1.21% 6.00% 18.20% 12.90%

* Current Quarter Target = 56.0% 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), 4.0% Russell 3000 (1 Qtr in Arrears)+3.0% and 3.0% Principal Blended Benchmark.
(1) 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 September
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 September 30, 2016

Last Last
Last Last  3  5 Since

Quarter Year Years Years Inception
Net of Fee Returns

Total Domestic Equity 5.60% 13.36% 9.73% 15.52% 6.07% (7/98)

    Russell 3000 Index 4.40% 14.96% 10.44% 16.36% 5.95% (7/98)

  Northern Trust Global 3.86% 15.47% 11.22% 16.43% 9.17% (9/94)

    S&P 500 Index 3.85% 15.43% 11.16% 16.37% 9.20% (9/94)

  Cornerstone Investment Partners 7.11% 10.59% 3.62% - 9.71% (6/12)

    S&P 500 Index 3.85% 15.43% 11.16% 16.37% 14.75% (6/12)

  Polen Capital Management 4.66% 9.87% 15.15% - 14.11% (7/12)

    S&P 500 Index 3.85% 15.43% 11.16% 16.37% 13.97% (7/12)

  Earnest Partners LLC 5.38% 15.52% 10.12% 16.08% 8.93% (5/05)

    Russell MidCap Index 4.52% 14.25% 9.70% 16.67% 9.36% (5/05)

  Dimensional Fund Advisors Inc. 8.09% 14.23% 6.73% 16.88% 11.51% (11/96)

    Russell 2000 Value Index 8.87% 18.81% 6.77% 15.45% 9.49% (11/96)

  CastleArk Management 8.68% 5.82% 4.68% - 7.20% (9/13)

    Russell 2000 Growth Index 9.22% 12.12% 6.58% 16.15% 8.75% (9/13)

Total Global Equity 5.13% 14.15% 5.19% 10.83% 6.43% (4/10)

    MSCI World Index 4.87% 11.36% 5.85% 11.63% 7.98% (4/10)

  BlackRock Global Alpha Tilts 5.46% - - - 14.00% (3/16)

    MSCI World 4.87% 11.36% 5.85% 11.63% 13.11% (3/16)

  MFS Investment Management 4.78% 15.33% 6.94% - 9.90% (12/12)

    MSCI ACWI Idx 5.43% 12.60% 5.74% 11.23% 8.97% (12/12)

Total International Equity 7.43% 9.47% 2.29% 9.03% 6.16% (5/96)

    MSCI EAFE Index 6.43% 6.52% 0.48% 7.39% 4.13% (5/96)

  Brandes Investment Partners 7.03% 8.28% 1.37% 7.91% 7.34% (2/98)

    MSCI EAFE Index 6.43% 6.52% 0.48% 7.39% 4.17% (2/98)

  William Blair & Company 5.76% 7.34% 2.47% 9.38% 6.94% (12/03)

    MSCI ACWI ex-US Index 7.00% 9.80% 0.64% 6.52% 6.59% (12/03)

  Dimensional Fund Advisors Inc. 10.54% 10.46% 4.19% 11.47% 4.01% (5/06)

    Blended Benchmark 8.64% 12.33% 5.08% 11.07% 2.45% (5/06)

Total Fixed Income 1.75% 7.81% 3.57% 4.03% 7.01% (9/94)

    BB Barclays Capital Aggregate 0.46% 5.19% 4.03% 3.08% 5.85% (9/94)

  BlackRock US Debt Idx Fd 0.34% - - - 0.34% (7/16)

    BB Barclays Aggregate Idx 0.46% 5.19% 4.03% 3.08% 0.46% (7/16)

  BlackRock Intermediate Agg 0.35% 3.65% 3.20% 2.67% 5.05% (7/99)

    BB Barclays Capital Int Aggregate 0.31% 3.57% 3.09% 2.56% 4.98% (7/99)

  Reams Asset Management 0.40% 5.68% 3.77% 3.97% 5.79% (1/01)

  Loomis, Sayles & Company, L.P. 4.65% 11.56% 4.83% 6.72% 8.58% (9/94)

    BB Barclays Capital Aggregate 0.46% 5.19% 4.03% 3.08% 5.85% (9/94)

Total Private Equity 2.66% 6.24% 11.77% 8.04% 6.18% (6/10)

  Abbott Capital Management 2010 3.10% 9.28% 11.50% 6.31% (13.82%) (6/10)

  Abbott Capital Management 2011 2.63% 9.50% 9.49% 0.21% (11.24%) (6/11)

  Abbott Capital Management 2012 2.63% 6.20% 5.43% - 0.41% (7/12)

  Abbott Capital Management 2013 1.38% 2.81% 0.31% - (0.94%) (5/13)

  Abbott Capital Management 2014 0.76% 0.69% - - (5.21%) (4/14)

  Abbott Capital Management 2015 0.66% (2.29%) - - 3.39% (4/15)

  Abbott Capital Management 2016 2.71% - - - -
  Mesirow V 4.19% 7.94% 17.01% 12.72% 11.75% (6/10)

  Mesirow IV 2.34% (0.25%) (0.03%) - (0.02%) (7/13)

  NB Secondary Opp Fund III 0.13% 5.32% - - 6.99% (12/13)

  Private Advisors (1.20%) (5.04%) - - (13.34%) (4/15)

    Russell 3000 (1 Qtr in Arrears) + 3% 3.38% 5.20% 14.40% 14.89% 15.31% (9/10)

Absolute Return 1.42% 7.10% - - 5.58% (6/14)

  Allianz SA 1000 2.50% 14.80% - - 10.18% (6/14)

    T-Bills + 10% 2.50% 10.27% 10.11% 10.10% 10.13% (6/14)

  Newton (0.23%) 9.66% - - 5.04% (8/14)

    1-month LIBOR + 4% 1.11% 4.41% 4.25% 4.24% 4.28% (8/14)

  UBS A & Q 1.71% 1.57% - - 2.70% (12/14)

    1-month LIBOR + 4% 1.11% 4.41% 4.25% 4.24% 4.30% (12/14)

Real Assets 1.74% - - - -
  Principal DRA 1.74% - - - 12.10% (2/16)

     Principal Blended Benchmark (1) 1.57% 6.95% 0.59% 3.14% 9.69% (2/16)

Total Real Estate 2.08% 10.52% 12.79% 11.56% 5.30% (7/86)

  Real Estate 2.08% 10.52% 12.79% 11.56% 5.30% (7/86)

    Blended Benchmark (2) 1.97% 11.24% 11.81% 11.63% -

Total Fund 4.23% 10.21% 6.34% 10.23% 9.17% (1/79)

Total Fund Reference Index* 3.60% 10.19% 6.51% 10.14% -

* Current Quarter Target = 56.0% 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), 4.0% 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 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-
9/2016 2015 2014 2013 2012

Net of Fee Returns

Total Domestic Equity 7.53% (0.39%) 11.28% 33.44% 15.82%
    Russell 3000 Index 8.18% 0.48% 12.56% 33.55% 16.42%
  Northern Trust Global 7.86% 1.47% 13.75% 32.43% 16.04%
    S&P 500 Index 7.84% 1.38% 13.69% 32.39% 16.00%
  Cornerstone Investment Partners 6.64% (13.89%) 7.89% 34.35% -
    S&P 500 Index 7.84% 1.38% 13.69% 32.39% 16.00%
  Polen Capital Management 1.94% 14.94% 17.02% 22.84% -
    S&P 500 Index 7.84% 1.38% 13.69% 32.39% 16.00%
  Earnest Partners LLC 10.30% 0.71% 9.79% 30.60% 15.87%
    Russell MidCap Index 10.26% (2.44%) 13.22% 34.76% 17.28%
  Dimensional Fund Advisors Inc. 11.73% (6.57%) 4.47% 41.95% 21.77%
    Russell 2000 Value Index 15.49% (7.47%) 4.22% 34.52% 18.05%
  CastleArk Management 4.22% (5.54%) 5.45% - -
    Russell 2000 Growth Index 7.48% (1.38%) 5.60% 43.30% 14.59%

Total Global Equity 9.15% (2.44%) 1.95% 24.37% 14.88%
    MSCI The World Index 5.55% (0.87%) 4.94% 26.68% 15.83%
  MFS Investment Management 9.95% (0.89%) 5.17% 22.47% -
    MSCI ACWI 7.09% (1.84%) 4.71% 23.44% 16.80%

Total International Equity 5.49% (0.89%) (4.09%) 25.66% 18.32%
    MSCI EAFE Index 1.73% (0.81%) (4.90%) 22.78% 17.32%
  Brandes Investment Partners 5.42% (1.66%) (4.84%) 28.93% 11.51%
    MSCI EAFE Index 1.73% (0.81%) (4.90%) 22.78% 17.32%
  William Blair & Company 2.46% (0.22%) (2.17%) 21.36% 23.38%
    MSCI ACWI ex-US Index 6.29% (5.25%) (3.44%) 15.78% 17.39%
  Dimensional Fund Advisors Inc. 6.18% 3.99% (4.99%) 32.39% 22.26%
    Blended Benchmark 5.19% 9.59% (4.95%) 29.30% 20.00%

Total Fixed Income 9.48% (2.63%) 3.85% (0.69%) 8.65%
    BB Barclays Capital Aggregate 5.80% 0.55% 5.97% (2.02%) 4.21%
  BlackRock Intermediate Agg 4.18% 1.28% 4.34% (0.96%) 3.65%
    BB Barclays Capital Int Aggregate 4.10% 1.21% 4.12% (1.02%) 3.56%
  Reams Asset Management 7.17% 0.23% 3.94% (1.23%) 7.78%
  Loomis, Sayles & Company, L.P. 14.33% (6.20%) 5.82% 2.29% 15.33%
    BB Barclays Capital Aggregate 5.80% 0.55% 5.97% (2.02%) 4.21%

Total Private Equity 5.14% 12.34% 15.40% 8.66% 3.44%
  Abbott Capital Management 2010 6.90% 12.32% 12.36% 7.33% (1.66%)
  Abbott Capital Management 2011 6.89% 10.12% 9.17% 1.20% (5.63%)
  Abbott Capital Management 2012 5.97% 2.45% 4.97% (2.50%) -
  Abbott Capital Management 2013 2.32% 2.23% (2.17%) - -
  Abbott Capital Management 2014 1.17% 0.39% - - -
  Abbott Capital Management 2015 (5.50%) - - - -
  Mesirow V 6.49% 19.41% 21.07% 14.22% 6.65%
  Mesirow VI 1.91% (3.99%) 2.22% - -
  NB Secondary Opp Fund III 5.41% 33.37% 19.77% - -
  Private Advisors (3.11%) - - - -
    Russell 3000 (1 Qtr in Arrears) + 3% 12.51% 2.53% 21.19% 25.11% 33.90%

Absolute Return 4.65% 4.92% - - -
  Allianz SA 1000 7.90% 9.76% - - -
    T-Bills + 10% 7.65% 10.05% 10.03% 10.07% 10.11%
  Newton 8.22% 1.50% - - -
    1-month LIBOR + 4% 3.33% 4.19% 4.16% 4.19% 4.24%
  UBS A & Q 0.87% 4.09% - - -
    1-month LIBOR + 4% 3.33% 4.19% 4.16% 4.19% 4.24%

Total Real Estate 8.05% 13.15% 13.54% 13.15% 8.83%
  Real Estate 8.05% 13.15% 13.54% 13.15% 8.83%
    Blended Benchmark (1) 7.58% 13.82% 11.26% 10.99% 11.00%

Total Fund 7.44% 0.46% 5.02% 19.26% 13.78%
Total Fund Reference Index* 6.78% 1.21% 6.00% 18.20% 12.90%

* Current Quarter Target = 56.0% 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), 4.0% Russell 3000 (1 Qtr in Arrears)+3.0% and 3.0% Principal Blended Benchmark.
(1) 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.
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One Year Ended September 30, 2016
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Total Asset Class Performance
Three Years Ended September 30, 2016
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* Current Quarter Target = 56.0% 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), 4.0% 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
Five and Three-Quarter Years Ended September 30, 2016
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Composite Benchmark 7.41 7.41 7.41 3.83 12.30
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* Current Quarter Target = 56.0% 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), 4.0% Russell 3000 (1 Qtr in Arrears)+3.0% and 3.0% Principal Blended Benchmark.

 23
City of Milwaukee Employes’ Retirement System



C
a

lla
n

 R
e

s
e

a
rc

h
/E

d
u

c
a

tio
n

Callan Research/Education



Ρεσεαρχη ανδ Εδυχατιοναλ Προγραmσ

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. 

Νεω Ρεσεαρχη φροm Χαλλαν�σ Εξπερτσ

Βυιλτ το Λαστ: Στρατεγιχ Γυιδανχε φορ Εφφεχτιϖε Ινϖεστ−

mεντ Χοmmιττεεσ | Χαλλαν οφφερσ ουρ ηιγη−λεϖελ στρατεγιχ 

αδϖιχε φορ ινϖεστmεντ χοmmιττεεσ, τουχηινγ ον mεmβερσηιπ, 

investment policy statements, review processes, and idu−

χιαρψ τραινινγ ανδ ονγοινγ εδυχατιον.

10 Τιπσ Φροm Συχχεσσφυλ Ινϖεστmεντ Χοmmιττεεσ | Χαλ−

λαν Χηαιρmαν ανδ ΧΕΟ Ρον Πεψτον ανδ Χονσυλταντ Βραδψ 

Ο�Χοννελλ, ΧΦΑ, ΧΑΙΑ, οφφερ 10 τιπσ βασεδ ον τηειρ ωορκ ωιτη 

συχχεσσφυλ ινϖεστmεντ χοmmιττεεσ.

Ρισκψ Βυσινεσσ | Χαλλαν ρε−

σεαρχη τηατ φουνδ ινϖεστορσ 

οϖερ τηε λαστ 20 ψεαρσ ηαϖε 

ηαδ το τακε ον τηρεε τιmεσ ασ mυχη ρισκ το εαρν τηε σαmε 

return electriied the institutional investing community. We in−

τερϖιεωεδ ϑαψ Κλοεπφερ ανδ ϑυλια Μοριαρτψ, ΧΦΑ, αβουτ ηοω 

τηε ρεσεαρχη ωασ δονε ανδ ιτσ ιmπλιχατιονσ.

Μαναγινγ DΧ Πλαν Ινϖεστmεντσ: Α Φιδυχιαρψ Ηανδβοοκ 

Lori Lucas, CFA, covers responsibilities for DC plan idu−

χιαριεσ, ινχλυδινγ ινϖεστmεντ στρυχτυρε, ινϖεστmεντ πολιχψ 

στατεmεντσ, ΘDΙΑ οϖερσιγητ, ανδ mαναγερ περφορmανχε.

Ετηιχσ 101 φορ Ινϖεστmεντ Προφεσσιοναλσ | Χαλλαν Χηαιρ−

mαν ανδ ΧΕΟ Ρον Πεψτον ουτλινεσ ηισ τηουγητσ ον ηοω το 

χρεατε, ινστιλλ, ανδ mαινταιν ετηιχαλ στανδαρδσ φορ ινϖεστmεντ 

προφεσσιοναλσ. Ηισ αδϖιχε: τηε ριγητ χυλτυρε χρεατεσ τηε βεστ 

ενϖιρονmεντ το mαινταιν τηεσε στανδαρδσ. Φιρmσ σηουλδ δε−

ϖελοπ ετηιχαλ γυιδελινεσ τηατ αρε βασεδ ον πρινχιπλεσ, νοτ 

ρυλεσ, σινχε τηε φορmερ οφφερ βεττερ γυιδανχε φορ εmπλοψεεσ 

αχροσσ τηε οργανιζατιον.

2016 Νυχλεαρ Dεχοmmισσιονινγ Φυνδινγ Στυδψ | Α ρεπορτ 

βψ ϑυλια Μοριαρτψ, ΧΦΑ, χοϖερσ 

27 ινϖεστορ−οωνεδ ανδ 27 πυβλιχ 

ποωερ υτιλιτιεσ ωιτη αν οωνερσηιπ 

ιντερεστ ιν τηε 99 οπερατινγ νυχλε−

αρ ρεαχτορσ (ανδ 10 οφ τηε νον−οπ−

ερατινγ ρεαχτορσ) ιν τηε Υ.Σ.

Ηοω Γρεεν Ισ Ψουρ Βονδ? | Χαλλαν Αναλψστ Ρυφαση Λαmα 

tackles the area of green bonds, which are ixed income in−

struments issued speciically to support or inance environ−

mενταλ ινιτιατιϖεσ.

Περιοδιχαλσ

Ρεαλ Ασσετσ Ρεπορτερ, Συmmερ/Φαλλ 2016 | This edition ex−

πλορεσ ιφ τηε βοοm ιν χοmmερχιαλ ρεαλ εστατε mαψ βε ενδινγ.

Πριϖατε Μαρκετσ Τρενδσ, Συmmερ 2016 | Αυτηορ Γαρψ Ροβ−

ερτσον δισχυσσεσ τηε ρεχεντ συργε ιν πριϖατε εθυιτψ φυνδραισ−

ινγ, αν ινδιχατιον τηατ σοmε ινϖεστορσ αρε εσταβλισηινγ α δε−

fensive hedge as the ive-year bull market pulls in its horns.

DΧ Οβσερϖερ, 2νδ Θυαρτερ 2016 | Callan’s Deined Contri−
βυτιον Πραχτιχε Τεαm ουτλινεσ α φραmεωορκ το εϖαλυατε DΧ 

transaction fees. We explain how common they are, what 
τηεψ τψπιχαλλψ χοστ, ανδ ηοω τηεψ αρε γενεραλλψ παιδ.

Ηεδγε Φυνδ Μονιτορ, 2νδ Θυαρτερ 2016 | ϑιm ΜχΚεε, δι−

ρεχτορ οφ Χαλλαν�σ Ηεδγε Φυνδ Ρεσεαρχη γρουπ, δισχυσσεσ 

τηε αππεαλ οφ mοmεντυm−βασεδ ινϖεστινγ στρατεγιεσ ιν τηε 

χυρρεντ χλιmατε οφ χονσιδεραβλε εχονοmιχ υνχερταιντψ.

ΧΑΛΛΑΝ  

ΙΝΣΤΙΤΥΤΕ

Εδυχατιον

3ρδ Θυαρτερ 2016

ΧΑΛΛΑΝ 

ΙΝΣΤΙΤΥΤΕ

  
Στυδψ

2016 Νυχλεαρ Dεχοmmισσιονινγ 

Φυνδινγ Στυδψ

ΝDΤ Φυνδ Βαλανχεσ, Αννυαλ Χοντριβυτιονσ,  

ανδ Dεχοmmισσιονινγ Χοστ Εστιmατεσ  

ασ οφ Dεχεmβερ 31, 2015



�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:  

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

Μαρκ ψουρ χαλενδαρσ φορ ουρ φαλλ Ρεγιοναλ Wορκσηοπ, Οχτοβερ 

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

Χονφερενχε, ϑανυαρψ 23�25, 2017, 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 

College,” provides a foundation of knowledge for industry profes−

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

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

with basic- to intermediate-level instruction. Our next session is:

Ιντροδυχτιον το Ινϖεστmεντσ

Σαν Φρανχισχο, Απριλ 18−19, 2017

Σαν Φρανχισχο, ϑυλψ 25−26, 2017

Χηιχαγο, Οχτοβερ 24−25, 2017

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−

dividuals who have less than two years of experience with asset-
mαναγεmεντ οϖερσιγητ ανδ/ορ συππορτ ρεσπονσιβιλιτιεσ. Τυιτιον φορ 

the Introductory “Callan College” session is $2,350 per person. 
Τυιτιον ινχλυδεσ ινστρυχτιον, αλλ mατεριαλσ, βρεακφαστ ανδ λυνχη ον 

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

Χυστοmιζεδ Σεσσιονσ

The “Callan College” is equipped to customize a curriculum to 
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 ηττπσ://ωωω.χαλλαν.χοm/εδυχατιον/χολλεγε/ ορ 

χονταχτ Κατηλεεν Χυννιε: 415.274.3029 / χυννιε≅χαλλαν.χοm

Υνιθυε πιεχεσ οφ ρεσεαρχη τηε 

Ινστιτυτε γενερατεσ εαχη ψεαρ50+

Τοταλ αττενδεεσ οφ τηε �Χαλλαν 

College” since 19943,500 Ψεαρ τηε Χαλλαν Ινστιτυτε  

ωασ φουνδεδ1980

Αττενδεεσ (ον αϖεραγε) οφ τηε 

Ινστιτυτε�σ αννυαλ Νατιοναλ Χονφερενχε500

Εδυχατιον: Βψ τηε Νυmβερσ

≅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. 
 

 

Quarterly List as of  

September 30, 2016 

Knowledge. Experience. Integrity.  Page 1 of 2 

Manager Name 
1607 Capital Partners, LLC 
Aberdeen Asset Management PLC 
Acadian Asset Management LLC 
ACR – Alpine Capital Research 
AEGON USA Investment Management 
AEW Capital 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 
ASB Capital Management Inc. 
Ativo Capital Management 
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  

Manager Name 
Brandes Investment Partners, L.P. 
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 
ClearBridge Investments, LLC  
Cohen & Steers Capital Management, Inc. 
Columbia Threadneedle Investments 
Columbia Wanger Asset Management 
Columbus Circle Investors 
Conestoga Capital Advisors 
Corbin Capital Partners, L.P. 
Cornerstone Capital Management 
Cramer Rosenthal McGlynn, LLC 
Credit Suisse Asset Management 
Crestline Investors, Inc. 
D.E. 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 
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Manager Name 

Fort Washington Investment Advisors, Inc. 

Franklin Templeton Institutional 

Fred Alger Management, Inc. 

Fuller & Thaler Asset Management, Inc. 

GAM (USA) Inc. 

GE Asset Management 

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 

Impax Asset Management Limited 

Income Research + Management, Inc. 

Insight Investment Management Limited 

Institutional Capital LLC 

INTECH Investment Management, LLC 

Invesco 

Investec Asset Management 

Investment Counselors of Maryland, LLC 

Janus Capital Management, LLC 

Jarislowsky Fraser Global Investment Management 

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. 

McDonnell Investment 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 

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. 

Manager Name 

O’Shaughnessy Asset Management, LLC 

Pacific Alternative Asset Management Co. 

Pacific Current Group 

Pacific Investment Management Company 

Parametric Portfolio Associates 

P/E Investments 

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. 

Riverbridge Partners LLC 

Rockefeller & Co., Inc. 

Rothschild Asset Management, Inc. 

Russell Investments 

Santander Global Facilities 

Schroder Investment Management North America Inc. 

Scout Investments 

SEI Investments 

Shenkman Capital Management, Inc. 

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 

Wasatch Advisors, Inc. 

WEDGE Capital Management 

Wellington Management Company, LLP 

Wells Capital Management 

Western Asset Management Company 

William Blair & Company 

 


