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Capital Markets Review



 

Dριπ, Dριπ, Dριπ  

ΠΡΙςΑΤΕ ΕΘΥΙΤΨ

Λιθυιδιτψ ιν τηε πριϖατε 

εθυιτψ mαρκετ δεχλινεδ 

νοταβλψ. Φυνδραισινγ ανδ 

χοmπανψ ινϖεστmεντσ ηελδ ρελα−

τιϖελψ στεαδψ. ςεντυρε χαπιταλ φυνδ−

ραισινγ ωασ συρπρισινγλψ στρονγ γιϖεν 

τηε δροπ−οφφ ιν ΙΠΟ αχτιϖιτψ δυε το 

ζιγ−ζαγγινγ πυβλιχ εθυιτψ mαρκετσ. 

Μρ. Dραγηι�σ  

Wιλδ Ριδε   

ΝΟΝ−Υ.Σ. ΕΘΥΙΤΨ

Νον−Υ.Σ. εθυιτψ mαρ−

κετσ ενδυρεδ α ροχκψ 

ϑανυαρψ ανδ Φεβρυαρψ, 

βυτ mαναγεδ το ραλλψ ιν Μαρχη 

to inish at a modest loss (ΜΣΧΙ 

ΑΧWΙ εξ ΥΣΑ Ινδεξ: −0.38%). Τηε 

ΜΣΧΙ Εmεργινγ Μαρκετσ Ινδεξ 

(+5.71%) bounced much higher 
τηαν ιτσ δεϖελοπεδ χουντερπαρτ 

(ΜΣΧΙ Wορλδ εξ ΥΣΑ: -1.95%).

Μαρκετ Τρεmορσ Πανιχ 

Ηεδγε Φυνδσ 

ΗΕDΓΕ ΦΥΝDΣ

Ινϖεστορ πεσσιmισm οϖερ 

σοφτενινγ γλοβαλ γροωτη 

σλαmmεδ στοχκσ ανδ 

χοmmοδιτιεσ. Τηε Χρεδιτ Συισσε 

Ηεδγε Φυνδ Ινδεξ σανκ 2.20% ανδ 

τηε mεδιαν mαναγερ ιν τηε Χαλλαν 

Ηεδγε Φυνδ−οφ−Φυνδσ Dαταβασε 

fell 2.99%.

Στρονγ Θυαρτερ Χαν�τ 

Σαϖε 2015

DΕΦΙΝΕD ΧΟΝΤΡΙΒΥΤΙΟΝ

Τηε Χαλλαν DΧ Ινδεξ� 

inished 2015 with a 
strong 3.50% gain in the 

φουρτη θυαρτερ. Νονετηελεσσ, τηε DΧ 

Index turned out a negative 2015 
χαλενδαρ ψεαρ ρετυρν: −0.34%, τηε 

weakest annual return since 2011.

 

Σλοω ανδ Λοω

ΡΕΑΛ ΕΣΤΑΤΕ

Τηε ΝΧΡΕΙΦ Προπερτψ 

Ινδεξ advanced 2.21% 
ανδ τηε ΝΧΡΕΙΦ Οπεν 

End Diversiied Core Equity Index 
earned 2.18%, the lowest quarterly 
return since 2010. Capital lows to 
χορε φυνδσ χοντινυεδ το δεχλινε, ασ 

mορε ινϖεστορσ ρεαχηεδ τηειρ αλλοχα−

τιον ταργετσ.

Προγρεσσ  

Dισχουντεδ

ΦΥΝD ΣΠΟΝΣΟΡ

Global inancial markets 
mαδε λιττλε προγρεσσ ιν τηε 

irst quarter. Corporate 
φυνδσ βεατ οτηερ φυνδ τψπεσ, δυε ιν 

part to their high U.S. ixed income 
εξποσυρε. Ενδοωmεντσ/φουνδα−

τιονσ τραιλεδ δυε το mορε εξποσυρε 

το νον−Υ.Σ. εθυιτψ ανδ λεσσ το Υ.Σ. 

ixed income.

Κνοωλεδγε. Εξπεριενχε. Ιντεγριτψ.

Βροαδ Μαρκετ Θυαρτερλψ Ρετυρνσ 

Φιρστ Θυαρτερ 2016

Cash (90-Day T-Bills)

U.S. Equity (Russell 3000)

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

Emerging Equity (MSCI Em. Mkts.)

U.S. Fixed (Barclays Aggregate)

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

Real Estate (NCREIF Property)

Hedge Funds (CS HFI)

Commodities (Bloomberg)

Sources: Barclays, Bloomberg, Citigroup, Credit Suisse Hedge Index, Merrill Lynch, MSCI, 

NCREIF, Russell Investment Group

3.03%

9.10%

2.21%

-2.20%

0.07%

0.34%

0.97%

-0.38%

5.71%

 

Ταλε οφ Τωο Ηαλϖεσ   

Υ.Σ. ΕΘΥΙΤΨ

The irst quarter of 2016 
ωασ α ταλε οφ τωο ηαλϖεσ. 

Τηε Σ&Π 500 Ινδεξ 

declined in the irst half only to 
ρεϖερσε χουρσε ανδ ποστ α ποσιτιϖε 

quarterly return (+1.35%). Large 
χαπιταλιζατιον χοmπανιεσ ηελδ τηειρ 

λεαδ οϖερ σmαλλ χαπ, βυτ ιν α τρενδ 

οφ ρεϖερσαλσ, ϖαλυε οϖερτοοκ γροωτη 

αχροσσ χαπιταλιζατιονσ.

Dον�τ Βελιεϖε τηε 

Ηψπε (ορ τηε Μαρκετσ)  

ΕΧΟΝΟΜΨ

Τηε Υ.Σ. εχονοmψ�σ 

εξπανσιον ισ νοω εντερ−

ινγ ιτσ σεϖεντη ψεαρ. 

Ηοωεϖερ, ψου�δ ηαρδλψ κνοω ιτ ιφ 

ψου λοοκεδ ατ τηε χαπιταλ mαρκετσ� 

ρεαχτιον οϖερ τηε παστ νινε mοντησ. 

Φιρστ θυαρτερ ΓDΠ γροωτη χαmε ιν ατ 

a weak 0.5%, down from 1.4% the 
πριορ θυαρτερ.

6
Π Α Γ Ε

2
Π Α Γ Ε

19
Π Α Γ Ε

 

Μορε Τ−Βιλλσ, Πλεασε

Υ.Σ. ΦΙΞΕD ΙΝΧΟΜΕ

Ψιελδσ πλυmmετεδ δυρ−

ing a volatile irst quarter. 
Α δοϖιση Φεδ φοστερεδ 

υνχερταιντψ οϖερ γλοβαλ εχονοmιχ 

γροωτη. Τηε Βαρχλαψσ Αγγρεγατε 

Ινδεξ γαινεδ 3.03% ανδ τηε 

Βαρχλαψσ Χορπορατε Ηιγη Ψιελδ 

Ινδεξ was up 3.35%. 

9
Π Α Γ Ε

4
Π Α Γ Ε

 

Α Dολε οφ Dοϖεσ

ΝΟΝ−Υ.Σ. ΦΙΞΕD ΙΝΧΟΜΕ 

Σοϖερειγν δεβτ συργεδ ιν 

the irst quarter, driven by 
ρισκ−ον σεντιmεντ ανδ τηε 

Υ.Σ. δολλαρ�σ ρελατιϖε ωεακνεσσ. Τηε 

Χιτι Νον−Υ.Σ. Wορλδ Γοϖερνmεντ 

Βονδ Ινδεξ jumped 9.10%. The 
ηαρδ χυρρενχψ ϑΠΜ ΕΜΒΙ Γλοβαλ 

Diversiied Index rose 5.04% while 
τηε λοχαλ χυρρενχψ ϑΠΜ ΓΒΙ−ΕΜ 

Global Diversiied soared 11.02%.

15
Π Α Γ Ε

12
Π Α Γ Ε

20
Π Α Γ Ε

21
Π Α Γ Ε

17
Π Α Γ Ε

ΧΑΛΛΑΝ 
ΙΝςΕΣΤΜΕΝΤΣ 
ΙΝΣΤΙΤΥΤΕ Χαπιταλ 

Μαρκετ  
Ρεϖιεω
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Dον�τ Βελιεϖε τηε Ηψπε (ορ τηε Μαρκετσ) 

ΕΧΟΝΟΜΨ |  ϑαψ Κλοεπφερ

Τηε Υ.Σ. εχονοmψ�σ εξπανσιον�ωηιλε συβπαρ ρελατιϖε το παστ 

expansions in the 1980s and 1990s—has been slowly building 
στρενγτη ανδ ισ νοω εντερινγ ιτσ σεϖεντη ψεαρ. Ηοωεϖερ, ψου�δ 

ηαρδλψ κνοω ιτ ιφ ψου λοοκεδ ατ τηε χαπιταλ mαρκετσ� ρεαχτιον οϖερ 

τηε παστ νινε mοντησ. Χονχερνσ αβουτ Χηινα, α σλοωινγ γλοβαλ 

ρεχοϖερψ, πολιτιχαλ υνχερταιντψ ιν mορε τηαν α φεω χουντριεσ, ανδ 

αν υνχλεαρ πατη ασ το φυτυρε ιντερεστ ρατεσ ηαϖε αλλ σπυρρεδ ινϖεσ−

τορσ το σωινγ ωιλδλψ φροm λοωσ το ηιγησ ανδ βαχκ αγαιν, αλλ ωηιλε 

τηε βροαδ υνδερλψινγ εχονοmιχ δατα ρεmαιν σολιδ. 

Τηε Νατιοναλ Βυρεαυ οφ Εχονοmιχ Ρεσεαρχη τραχκσ φουρ mοντηλψ 

ινδιχατορσ ιν ορδερ το ιδεντιφψ τυρνινγ ποιντσ ιν τηε εχονοmιχ 

χψχλεσ. Ονλψ ονε οφ τηοσε�ινδυστριαλ προδυχτιον�ισ δεχλινινγ, 

and that decline began back in 2014, when the collapse in oil 
πριχεσ ηιτ τηε mινινγ σεχτορ ανδ τηε Υ.Σ. δολλαρ βεγαν το ραλλψ, 

ηαmπερινγ Υ.Σ. mανυφαχτυρινγ ανδ εξπορτσ. Τηε οτηερ τηρεε ινδι−

χατορσ σηοω νο σιγνσ οφ α σλοωδοων, λετ αλονε α δεχλινε: εmπλοψ−

mεντ, περσοναλ ινχοmεσ, ανδ ρεαλ βυσινεσσ σαλεσ. Αδδινγ το τηισ 

incongruity is the irst report on GDP growth for the irst quarter 
of 2016. It came in at a weak 0.5%, down from 1.4% in the fourth 
quarter of 2015. Almost all economic indicators have been more 
υπβεατ τηαν ΓDΠ οϖερ τηε παστ ψεαρ ορ τωο, συγγεστινγ τηατ τηε 

συm ηασ βεεν λεσσ τηαν τηε παρτσ, τηατ ωε αρε mισρεπρεσεντινγ 

εχονοmιχ γροωτη ωιτη ουρ ΓDΠ χαλχυλατιον, ορ τηατ ωε αρε mισ−

ρεαδινγ τηε ηεαδωινδσ το αγγρεγατε γροωτη. 

Ρεαλ ΓDΠ γροωτη ηασ χοντινυεδ α φαmιλιαρ παττερν, σηοωινγ 

anemic irst-quarter growth in ive of the past six years. Such 
α παττερν ισ α ρεχεντ δεϖελοπmεντ ιν Υ.Σ. εχονοmιχ ηιστορψ, 

and suggests (to us) that part of this weakness may in fact be 
α προβλεmατιχ σεασοναλ−αδϕυστmεντ προχεσσ ωιτηιν τηε δατα χαλ−

culation. Consumer spending grew 1.9% in the quarter, with 
the bulk of that growth occurring in services (2.7% gain). The 
brightest spot was a 14.8% jump in housing, which contributed 
almost 0.5% to total GDP growth. The residential housing mar−
ket has inally turned the corner after the plunge that began in 
late 2005, and several markets on the coasts and in a few other 

λαργε mετρο αρεασ αρε σεεινγ συβσταντιαλ γαινσ ιν εξιστινγ ηοmε 

πριχεσ ανδ σαλεσ. Ηοωεϖερ, ηουσινγ ωασ τηε ονλψ βριγητ σποτ ιν 

πριϖατε δοmεστιχ ινϖεστmεντ ασ νον−ρεσιδεντιαλ σεχτορσ συφφερεδ 

declines, led by a 10.7% drop in structures. 

The plunge in oil prices early in 2016 triggered another sharp 
δεχλινε ιν ενεργψ−σεχτορ χαπιταλ σπενδινγ, α τρενδ τηατ ηασ 

ηαmπερεδ τηε σεχτορ σινχε τηε ινιτιαλ οιλ πριχε χολλαπσε ιν 

2014. The cause of the drop in equipment spending is less 

02 0396 97 98 99 00 01 04 05 06 07 08 09 10 11 12 13 14 1516
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Θυαρτερλψ Ρεαλ ΓDΠ Γροωτη (20 Years)
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3Κνοωλεδγε. Εξπεριενχε. Ιντεγριτψ.

Υ.Σ. ΕΧΟΝΟΜΨ (Continued)

χλεαρ, βυτ mαψ βε τραχεδ το χορπορατε χαυτιον φολλοωινγ τηε 

στοχκ mαρκετ τυρmοιλ τηατ βεγαν λαστ συmmερ ανδ ρεαππεαρεδ 

ωιτη α ϖενγεανχε τηισ παστ ϑανυαρψ ανδ Φεβρυαρψ. 

Τηε χοντινυινγ δραγ φροm ινϖεντοριεσ ωασ λαργερ τηαν εξπεχτεδ 

in the irst quarter, but on the plus side, it appears that the bulk 
οφ τηε ινϖεντορψ αδϕυστmεντ ισ νοω βεηινδ υσ. Τηε ρεβουνδ 

ιν ενεργψ πριχεσ ιν Μαρχη mαψ σπελλ τηε ενδ οφ τηε ρουτ ιν τηε 

ενεργψ σεχτορ. Τηεσε φαχτορσ, χοmβινεδ ωιτη σιγνσ οφ χοντινυινγ 

economic growth, give businesses conidence and are likely to 
limit the decline in business ixed investment. The forward-look−

ινγ Ινστιτυτε φορ Συππλψ Μαναγεmεντ αχτιϖιτψ ινδιχεσ, ωηιχη mεα−

συρε σεντιmεντ φορ βυσινεσσ ινϖεστmεντ ιν mανυφαχτυρινγ ανδ 

non-manufacturing areas, are both back above 50, the dividing 
λινε βετωεεν εξπανσιον ανδ χοντραχτιον, ανδ αρε ατ λεϖελσ χον−

σιστεντ ωιτη ΓDΠ γροωτη ιν εξχεσσ οφ 2%.

Χονχερνσ αβουτ Χηινα�σ γροωτη ανδ ιτσ ρολε ιν ρεστραινινγ χον−

idence elsewhere in the global economy have fueled nega−

τιϖε ινϖεστορ σεντιmεντ ανδ συβσεθυεντ χαπιταλ mαρκετ ϖολατιλ−

ιτψ. Χηινα αδοπτεδ α νεω Φιϖε−Ψεαρ Πλαν ωιτη α γοαλ οφ ΓDΠ 

growth averaging at least 6.5% during 2016-2020. History 
συγγεστσ τηατ γοαλ mαψ βε αmβιτιουσ φορ αν εχονοmψ τηατ ηασ 

reached China’s level of current development. Oficial igures 
stated growth averaging 7.8% per year from 2011-2015, but 
εχονοmιστσ φροm Χαπιταλ Εχονοmιχσ, α ρεσεαρχη χονσυλτανχψ 

βασεδ ιν Λονδον, ανδ οτηερ φορεχαστερσ εστιmατε τηατ γροωτη 

has been closer to 6.5%. A more reasonable estimate for 
China’s economy for the next ive years may be closer to 5%; 
however, a igure that far below the oficial target could spur 
φυρτηερ στιmυλυσ φροm τηε Χηινεσε γοϖερνmεντ, ινχρεασινγ τηε 

mεδιυm−τερm ρισκσ το γροωτη.

The strong dollar has been a signiicant drag on U.S. exports 
ανδ mανυφαχτυρινγ. Ιτ ηασ αλσο χερταινλψ λοωερεδ τηε χοστ οφ 

ιmπορτσ, παρτιχυλαρλψ ενεργψ. Τηε δολλαρ ρεαχηεδ ιτσ mοστ ρεχεντ 

πεακ ιν ϑανυαρψ, βυτ ηασ σινχε δεχλινεδ σηαρπλψ. Τηε ρεβουνδ 

ιν χοmmοδιτψ πριχεσ ανδ α σχαλινγ βαχκ οφ εξπεχτατιονσ φορ τηε 

Φεδ το ραισε ρατεσ ωιλλ χοντινυε το διχτατε τηε δολλαρ�σ χουρσε 

οϖερ τηε νεξτ τωο ψεαρσ. 

Τηε Λονγ−Τερm ςιεω  

2016

1στ Θτρ

Περιοδσ ενδεδ Dεχεmβερ 31, 2015

Ινδεξ Ψεαρ 5 Ψρσ 10 Ψρσ 25 Ψρσ

U.S. Equity
Ρυσσελλ 3000 0.97 0.48 12.18 7.35 10.03

S&P 500 1.35 1.38 12.57 7.31 9.82

Ρυσσελλ 2000 -1.52 -4.41 9.19 6.80 10.50

Non-U.S. Equity
ΜΣΧΙ ΕΑΦΕ -3.01 -0.81 3.60 3.03 5.40

ΜΣΧΙ Εmεργινγ Μαρκετσ 5.71 -14.92 −4.80 3.61 �

Σ&Π εξ−Υ.Σ. Σmαλλ Χαπ 0.52 5.92 5.51 5.33 6.80

Φιξεδ Ινχοmε

Βαρχλαψσ Αγγρεγατε 3.03 0.55 3.25 4.51 6.15

90-Day T-Bill 0.07 0.05 0.07 1.24 2.93

Βαρχλαψσ Λονγ Γ/Χ 7.30 −3.30 6.98 6.45 8.08

Χιτι Νον−Υ.Σ. Γοϖτ 9.10 -5.54 -1.30 3.05 5.37

Ρεαλ Εστατε

ΝΧΡΕΙΦ Προπερτψ 2.21 13.33 12.18 7.76 8.05

ΦΤΣΕ ΝΑΡΕΙΤ Εθυιτψ 6.00 3.20 11.96 7.41 12.13

Αλτερνατιϖεσ

ΧΣ Ηεδγε Φυνδ −2.20 -0.71 3.55 4.97 �

Χαmβριδγε ΠΕ∗ � 8.66 14.70 11.80 15.74

Βλοοmβεργ Χοmmοδιτψ 0.42 -24.66 -13.47 -6.43 �

Γολδ Σποτ Πριχε 16.54 -10.46 -5.70 7.41 4.02

Inlation � ΧΠΙ−Υ 0.68 0.73 1.53 1.86 2.30

*Private equity data are time-weighted returns for periods ended September 30, 2015.

Sources: Barclays, Bloomberg, Citigroup, Credit Suisse, FTSE, MSCI, NCREIF, Russell 

Investment Group, Standard & Poor’s, Thomson/Cambridge, Bureau of  Economic Analysis.

Ρεχεντ Θυαρτερλψ Ινδιχατορσ

Εχονοmιχ Ινδιχατορσ 1Θ16 4Θ15 3Θ15 2Θ15 1Θ15 4Θ14 3Θ14 2Θ14

Εmπλοψmεντ Χοστ�Τοταλ Χοmπενσατιον Γροωτη 1.9% 2.0% 2.0% 2.0% 2.6% 2.2% 2.2% 2.0%

Νονφαρm Βυσινεσσ�Προδυχτιϖιτψ Γροωτη −0.3%∗ −2.2% 2.0% 3.1% −0.8% -1.7% 3.1% 2.4%

ΓDΠ Γροωτη 0.5% 1.4% 2.0% 3.9% 0.6% 2.1% 4.3% 4.6%

Μανυφαχτυρινγ Χαπαχιτψ Υτιλιζατιον 75.4% 75.4% 75.6% 75.5% 75.5% 76.0% 75.7% 75.1%

Consumer Sentiment Index (1966=100)  91.5  91.3  90.8  94.2  95.5  89.8  83.0  82.8 

*Estimate.

Sources: Bureau of  Economic Analysis, Bureau of  Labor Statistics, Federal Reserve, IHS Economics, Reuters/University of  Michigan.
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Προγρεσσ Dισχουντεδ 

ΦΥΝD ΣΠΟΝΣΟΡ |  Ρυφαση Λαmα

Global inancial markets made little progress in the irst quar−
τερ, ασ χονχερνσ οϖερ σλυγγιση εχονοmιχ γροωτη ανδ φαλλινγ οιλ 

πριχεσ λεδ το σηαρπ δεχλινεσ τηρουγη mιδ−Φεβρυαρψ. Ηοωεϖερ, 

U.S. equity and ixed income markets staged a strong rally to 
end the quarter in the black. Non-U.S. equity markets (ΜΣΧΙ 

ΑΧWΙ εξ ΥΣΑ Ινδεξ: −0.38%) λαγγεδ Υ.Σ. εθυιτψ mαρκετσ 

(Σ&Π 500 Ινδεξ: +1.35%) amid concerns over economic 
γροωτη. Τηε Φεδεραλ Ρεσερϖε�σ δεχισιον το δελαψ ρατε ηικεσ 

supported U.S. bonds (Βαρχλαψσ Αγγρεγατε: +3.03%), which 
nonetheless trailed the non-U.S. ixed income markets (Χιτι 

Νον−Υ.Σ. Wορλδ Γοϖερνmεντ Βονδ Ινδεξ: +9.10%).

Τηε φυνδεδ στατυσ οφ χορπορατε πλανσ δετεριορατεδ οϖερ τηε 

θυαρτερ ασ λιαβιλιτιεσ ουτγρεω ασσετσ. Τηε mεδιαν ανδ αϖερ−

age funded status of U.S. corporate deined beneit plans fell 
to 80.0% and 79.9%, respectively, based on a peer group* of 
σεϖεν διφφερεντ φυνδεδ ρατιο mεασυρεσ. Wηιλε ασσετσ γρεω φορ 

τηε θυαρτερ, λιαβιλιτιεσ ροσε φαστερ δυε το α φαλλ ιν δισχουντ ρατεσ. 

Λοοκινγ ατ τηε Χαλλαν Φυνδ Σπονσορ Θυαρτερλψ Ρετυρνσ ταβλε, 

ωε σεε χορπορατε φυνδσ ουτπερφορmεδ οτηερ φυνδ τψπεσ ατ τηε 

mεδιαν ανδ αχροσσ περχεντιλεσ. Περφορmανχε δισπερσιον ωασ 

highest in the 10th percentile: corporate funds gained 3.75%, 

due in part to their high U.S. ixed income exposure, while at 
τηε λοω ενδ οφ τηε σπεχτρυm Ταφτ−Ηαρτλεψ φυνδσ ενδεδ τηε θυαρ−

ter at +1.65%. Endowments/foundations trailed signiicantly 
in the 90th percentile at -0.58%. Overall, endowments/foun−

δατιονσ περφορmεδ τηε ωορστ δυε το α ρελατιϖελψ ηιγη εξποσυρε 

to non-U.S. equity and low exposure to U.S. ixed income. 
Πυβλιχ φυνδσ ωερε βυοψεδ βψ γρεατερ εξποσυρε το νον−Υ.Σ. 

ixed income as accommodative central bank policies helped 
ixed income markets stage a strong rally. The Barclays Global 
Aggregate Index gained 5.90% for the quarter.

Χαλλαν Dαταβασε Μεδιαν ανδ Ινδεξ Ρετυρνσ∗∗ φορ Περιοδσ ενδεδ Μαρχη 31, 2016

Φυνδ Σπονσορ Θυαρτερ Ψεαρ 3 Ψεαρσ 5 Ψεαρσ 10 Ψεαρσ 15 Ψεαρσ

Πυβλιχ Dαταβασε 1.17 −1.03 6.02 6.41 5.39 6.09

Χορπορατε Dαταβασε 1.42 −1.91 5.47 6.41 5.54 6.17

Ενδοωmεντσ/Φουνδατιονσ Dαταβασε 0.54 −2.72 4.79 5.48 5.11 5.85

Ταφτ−Ηαρτλεψ Dαταβασε 1.02 −0.13 6.56 6.73 5.27 5.76

Diversiied Manager Θυαρτερ Ψεαρ 3 Ψεαρσ 5 Ψεαρσ 10 Ψεαρσ 15 Ψεαρσ

Ασσετ Αλλοχατορ Στψλε 0.76 −2.12 6.00 6.41 5.72 6.48

Υ.Σ. Βαλανχεδ Dαταβασε 1.46 −1.59 5.78 6.33 5.57 6.12

Γλοβαλ Βαλανχεδ Dαταβασε 0.45 −4.20 3.11 4.60 5.08 7.30

60% Russell 3000 + 40% Barclays Agg 1.79 0.73 7.73 8.35 6.53 6.27

60% MSCI World + 40% Barclays Glbl Agg 2.15 -0.11 4.51 4.77 4.58 5.38

* The peer group includes funded ratio measures provided by large, institutional investment and actuarial consultants, as well as investment management firms. 

**Returns less than one year are not annualized.

Sources: Callan, Barclays, MSCI, Russell Investment Group.
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 25th Percentile  1.54 2.50 1.19 1.35
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Source: Callan

Χαλλαν Φυνδ Σπονσορ Ρετυρνσ φορ τηε Θυαρτερ
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ΦΥΝD ΣΠΟΝΣΟΡ (Continued)

Wηιλε ονε−ψεαρ ρετυρνσ ωερε χονσιστεντλψ ιν τηε ρεδ, αλλ φυνδ 

types maintained performance in the +5% – +7% range for lon−

γερ τιmε περιοδσ. Ταφτ−Ηαρτλεψ φυνδσ κεπτ τηειρ λεαδ οϖερ οτηερ 

fund types during three- and ive-year periods, and corporate 
funds boasted the top returns over longer periods (10 and 15 
years). Although the blended 60% Russell 3000 + 40% Barclays 

Aggregate Index (+1.79%) trailed the 60% MSCI World + 40% 
Barclays Global Aggregate Index (+2.15%) for the quarter, the 
Υ.Σ.−βασεδ βενχηmαρκ χοντινυεσ το ουτπερφορm οϖερ λονγερ 

τιmε περιοδσ. Χαλλαν�σ Υ.Σ. Βαλανχεδ Dαταβασε γρουπ mαιν−

ταινεδ ιτσ εδγε οϖερ τηε Γλοβαλ Βαλανχεδ Dαταβασε γρουπ 

αχροσσ αλλ βυτ τηε λονγεστ τιmε περιοδσ σηοων ιν τηε ταβλε. 

*Latest median quarter return.

Source: Callan
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Source: Russell Investment Group 

Ταλε οφ Τωο Ηαλϖεσ 

Υ.Σ. ΕΘΥΙΤΨ |  Λαυρεν Ματηιασ, ΧΦΑ 

The irst quarter of 2016 was a tale of two halves: the Σ&Π 500 

Ινδεξ declined in the irst half only to reverse course and post 
a positive quarterly return (+1.35%). Large cap companies held 
τηειρ λεαδ οϖερ σmαλλ χαπ, βυτ ιν τηε τρενδ οφ ρεϖερσαλσ, ϖαλυε 

overtook growth in all capitalizations. (Ρυσσελλ 1000 Ινδεξ: 

+1.17% and Ρυσσελλ 2000 Ινδεξ: -1.52%; Ρυσσελλ 1000 ςαλυε 

Ινδεξ: +1.64% and Ρυσσελλ 1000 Γροωτη Ινδεξ: +0.74%).

Though the S&P 500 Index ended in positive territory, during the 
quarter performance dipped 10%. This is the irst time since the 
Γρεατ Dεπρεσσιον τηατ τηε Σ&Π φελλ το τηισ δεπτη ονλψ το ρεβουνδ 

ανδ ενδ ιν τηε βλαχκ. ϑανυαρψ ωασ α δισαπποιντινγ mοντη ασ 

economic concerns lingered from 2015. But in February and 
March, U.S. manufacturing activity grew, fourth-quarter 2015 
GDP was revised to 1.4% from 1.0%, the labor force participa−

tion rate expanded to 63% (from 62.4%), and the U.S. economy 
added 215,000 jobs in March alone. Global concerns around 

τηε πριχε οφ οιλ αβατεδ ασ τηε χρυδε οιλ σποτ πριχε ενδεδ τηε θυαρ−

ter at $38/barrel after bottoming at $26/barrel in mid-February. 
Ινϖεστορ σεντιmεντ ροσε ιν τανδεm ωιτη τηεσε ποσιτιϖε δεϖελοπ−

mεντσ. Dεσπιτε σοmε ιmπροϖεmεντ, τηε Υ.Σ. Φεδεραλ Ρεσερϖε 

stated that global economic and inancial developments contin−

υεδ το ποσε ρισκσ, ανδ τηυσ mαινταινεδ τηε ταργετ ρανγε φορ τηε 

federal funds rate at 0.25%–0.50%.

Growth lost its lead over value. The difference was most signii−

cant within small cap (Ρυσσελλ 2000 Γροωτη Ινδεξ: -4.68% and 
Ρυσσελλ 2000 ςαλυε Ινδεξ: +1.70). Micro and small cap com−

panies declined while mid and large cap advanced (Ρυσσελλ 

Μιχροχαπ Ινδεξ: -5.43%, Ρυσσελλ 2000 Ινδεξ: -1.52%, and 
Ρυσσελλ Μιδχαπ Ινδεξ: +2.24%, Ρυσσελλ 1000 Ινδεξ: +1.17%). 

Σεχτορ περφορmανχε οϖερ τηε θυαρτερ αλσο ρεϖεαλεδ ρεϖερσαλσ. 

Χψχλιχαλ αρεασ λικε Ενεργψ, Ινδυστριαλσ, ανδ Ματεριαλσ αδδεδ 
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Health CareFinancial

Services

Consumer

Discretionary

TechnologyEnergyProducer

Durables

Consumer

Staples

Materials &

Processing

Utilities

15.7%

8.8%

5.6% 6.1%

1.5%
4.9%

2.9% 3.4%

-6.2%

2.0%

-2.0%

1.8%
2.7%

-3.7%

0.3%

-6.1%

-16.8%

5.3%

Εχονοmιχ Σεχτορ Θυαρτερλψ Περφορmανχε 

Note: As of  the fourth quarter of  2015, the Capital Markets Review reports sector-specific returns using the Russell Global Sectors (RGS) classification system rather than the 

Global Industry Classification Standard (GICS) system. RGS uses a three-tier classification system containing nine sectors; GICS uses a four-tier system containing ten sectors.
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Υ.Σ. ΕΘΥΙΤΨ (Continued)

ϖαλυε, ανδ τηε ιντερεστ ρατε−σενσιτιϖε Υτιλιτιεσ σεχτορ εξπανδεδ, 

βυτ τψπιχαλλψ δεφενσιϖε Ηεαλτη Χαρε τραιλεδ. Νοτ ονλψ διδ σεχτορσ 

τυρναβουτ, σο διδ φαχτορσ�ϖαλυατιον mετριχσ συχη ασ πριχε/βοοκ 

ανδ ψιελδ ουτπαχεδ γροωτη mετριχσ συχη ασ προϕεχτεδ ΕΠΣ 

γροωτη ανδ πριχε mοmεντυm. ςολατιλιτψ οφ στοχκσ, ασ mεασυρεδ 

βψ τηε δαιλψ ςΙΞ, ινχρεασεδ δυρινγ Φεβρυαρψ�σ πυλλβαχκ, ενδ−

ινγ τηε θυαρτερ νεαρ αϖεραγε λεϖελσ. Χορρελατιονσ ρεmαινεδ ωελλ 

αβοϖε λονγ−τερm αϖεραγεσ ανδ σπρεαδσ βετωεεν στοχκ ρετυρνσ 

were below average (both based on the S&P 500 universe)—a 
dificult environment for stock-picking strategies.

Τηε Υ.Σ. εθυιτψ mαρκετ ηαδ α τυmυλτυουσ σταρτ το τηε ψεαρ, 

βυτ φουνδ ιτσελφ ιν ποσιτιϖε τερριτορψ βψ θυαρτερ ενδ. Τηισ ταλε οφ 

τωο ηαλϖεσ mαδε ιτ χηαλλενγινγ φορ αχτιϖε mαναγεmεντ, ωιτη 

just 19% of large cap funds outperforming the S&P 500 Index 
δυρινγ τηε θυαρτερ.

  Large Cap Large Cap Small Cap  Small Cap
  Growth Style Value Style  Growth Style Value Style

 10th Percentile  1.32 2.20 -1.38 4.62

 25th Percentile  -0.08 1.31 -3.08 3.74

 Median  -1.87 0.52 -5.18 2.42

 75th Percentile  -3.43 -0.30 -7.98 1.42

 90th Percentile  -5.42 -1.12 -10.43 -0.63

   R1000 Growth R1000 Value  R2000 Growth  R2000 Value

 Benchmark  0.74 1.64 -4.68 1.70

Sources: Callan, Russell Investment Group
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Ρολλινγ Ονε−Ψεαρ Ρελατιϖε Ρετυρνσ  (vs. Russell 1000)

U.S. Equity Index Characteristics as of March 31, 2016

Σ&Π 500 Ρυσ 3000 Ρυσ 1000 Ρυσ Μιδχαπ Ρυσ 2500 Ρυσ 2000

Cap Range Min ($mm)  1,401 5 147 147 5 5

Cap Range Max ($bn) 604.30 627.89 627.89 20.34 5.97 3.77

Νυmβερ οφ Ισσυεσ 504 2,978 1,017 818 2,468 1,957

% οφ Ρυσσελλ 3000 82% 100% 92% 27% 17% 7%

Wtd Avg Mkt Cap ($bn) 128.89 107.53 116.14 12.43 4.13 1.90

Πριχε/Βοοκ Ρατιο 2.7 2.6 2.6 2.4 2.1 1.9

Φορωαρδ Π/Ε Ρατιο 16.7 17.0 16.8 18.4 18.5 18.8

Dιϖιδενδ Ψιελδ 2.2% 2.1% 2.1% 1.8% 1.7% 1.6%

5-Yr Earnings (forecasted) 10.3% 10.7% 10.5% 9.4% 11.5% 13.1%

Sources: Russell Investment Group, Standard & Poor’s.



8

Χαλλαν Στψλε Μεδιαν ανδ Ινδεξ Ρετυρνσ∗ φορ Περιοδσ ενδεδ Μαρχη 31, 2016

Large Cap Equity Θυαρτερ Ψεαρ 3 Ψεαρσ 5 Ψεαρσ 10 Ψεαρσ 15 Ψεαρσ

Λαργε Χαπ Χορε Στψλε −0.12 −0.84 11.55 11.43 7.32 6.67

Λαργε Χαπ Γροωτη Στψλε −1.87 0.44 13.05 11.51 8.10 6.14

Λαργε Χαπ ςαλυε Στψλε 0.52 −2.37 9.67 10.25 6.40 7.20

Αγγρεσσιϖε Γροωτη Στψλε −3.86 −1.09 11.81 9.50 7.24 6.65

Χοντραριαν Στψλε 0.34 −4.94 9.21 9.77 6.14 7.33

Ψιελδ−Οριεντεδ Στψλε 2.30 −0.92 9.16 9.88 6.97 7.63

Ρυσσελλ 3000 0.97 −0.34 11.15 11.01 6.90 6.38

Russell 1000 1.17 0.50 11.52 11.35 7.06 6.28

Russell 1000 Growth 0.74 2.52 13.61 12.38 8.28 6.03

Russell 1000 Value 1.64 -1.54 9.38 10.25 5.72 6.41

S&P Composite 1500 1.57 1.18 11.53 11.34 7.05 6.37

S&P 500 1.35 1.78 11.82 11.58 7.01 5.99

ΝΨΣΕ 1.33 -3.91 6.67 8.39 5.70 6.31
Dοω ϑονεσ Ινδυστριαλσ 2.20 2.08 9.29 10.27 7.54 6.55

Mid Cap Equity Θυαρτερ Ψεαρ 3 Ψεαρσ 5 Ψεαρσ 10 Ψεαρσ 15 Ψεαρσ

Μιδ Χαπ Χορε Στψλε 1.04 −3.68 10.56 10.37 7.71 9.87

Μιδ Χαπ Γροωτη Στψλε −2.14 −7.69 9.55 8.50 7.47 8.31

Μιδ Χαπ ςαλυε Στψλε 2.03 −4.34 9.72 10.02 7.85 10.16

Ρυσσελλ Μιδχαπ 2.24 −4.04 10.45 10.30 7.45 9.11
Σ&Π ΜιδΧαπ 400 3.79 -3.60 9.46 9.52 7.78 9.42

Small Cap Equity Θυαρτερ Ψεαρ 3 Ψεαρσ 5 Ψεαρσ 10 Ψεαρσ 15 Ψεαρσ

Σmαλλ Χαπ Χορε Στψλε −0.20 −6.50 9.29 9.75 7.07 10.28

Σmαλλ Χαπ Γροωτη Στψλε −5.18 −13.12 7.24 7.69 6.31 8.07

Σmαλλ Χαπ ςαλυε Στψλε 2.42 −4.93 8.92 9.09 6.92 10.77

Ρυσσελλ 2000 -1.52 -9.76 6.84 7.20 5.26 7.65

S&P SmallCap 600 2.66 −3.20 10.39 10.41 6.99 9.60

ΝΑΣDΑΘ −2.43 0.55 15.63 13.28 8.78 7.67

Smid Cap Equity Θυαρτερ Ψεαρ 3 Ψεαρσ 5 Ψεαρσ 10 Ψεαρσ 15 Ψεαρσ

Σmιδ Χαπ Βροαδ Στψλε 0.09 −7.42 8.93 8.73 7.57 9.73

Σmιδ Χαπ Γροωτη Στψλε −3.51 −9.97 8.27 8.34 6.78 8.92

Σmιδ Χαπ ςαλυε Στψλε 3.00 −5.56 8.32 8.43 7.42 10.79

Russell 2500 0.39 -7.31 8.16 8.58 6.47 8.76

S&P 1000 3.45 -3.47 9.75 9.80 7.51 9.46

Ρυσσελλ 3000 Σεχτορσ Θυαρτερ Ψεαρ 3 Ψεαρσ 5 Ψεαρσ 10 Ψεαρσ 15 Ψεαρσ

Χονσυmερ Dισχρετιοναρψ 1.88 2.43 13.87 15.59 9.79 �

Χονσυmερ Σταπλεσ 5.22 12.19 13.98 15.64 12.35 �

Ενεργψ 3.13 -18.92 -6.73 -3.91 2.57 �

Φινανχιαλ Σερϖιχεσ −3.30 −2.34 10.03 9.91 0.69 �

Ηεαλτη Χαρε -7.05 -7.62 15.51 17.25 10.20 �

Ματεριαλσ & Προχεσσινγ 5.70 -4.62 6.38 5.70 5.56 �

Προδυχερ Dυραβλεσ 4.76 0.59 11.59 10.27 6.42 �

Τεχηνολογψ 1.73 4.51 15.91 11.85 8.91 �

Υτιλιτιεσ 15.23 15.78 10.78 11.98 8.16 �

*Returns less than one year are not annualized.

Sources: Callan, Dow Jones & Company, Russell Investment Group, Standard & Poor’s, The NASDAQ Stock Market.

Υ.Σ. ΕΘΥΙΤΨ (Continued)
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Μρ. Dραγηι�σ Wιλδ Ριδε 

ΝΟΝ−Υ.Σ. ΕΘΥΙΤΨ |   Κεϖιν Ναγψ

Νον−Υ.Σ. εθυιτψ mαρκετσ ενδυρεδ α ροχκψ ϑανυαρψ ανδ Φεβρυαρψ 

but rallied in March to inish at a modest loss (ΜΣΧΙ ΑΧWΙ εξ 

ΥΣΑ Ινδεξ: -0.38%). Emerging markets (ΜΣΧΙ Εmεργινγ 

Μαρκετσ Ινδεξ: +5.71%) did better than their developed coun−

terparts (ΜΣΧΙ Wορλδ εξ ΥΣΑ: -1.95%).

Φαλλινγ οιλ πριχεσ, χονχερνσ αβουτ γλοβαλ εχονοmιχ γροωτη, 

and declining corporate proits prompted a January sell-off, as 
mανψ ινϖεστορσ σωιτχηεδ το α �ρισκ−οφφ� φοοτινγ. Αννουνχεmεντσ 

of further European Central Bank (ECB) monetary stimulus 
ανδ α mοδεστ ρεβουνδ ιν χοmmοδιτψ πριχεσ ηελπεδ κιχκ−σταρτ 

α χοmεβαχκ ιν Φεβρυαρψ ανδ Μαρχη, βυτ ωερε νοτ ενουγη το 

δριϖε τηε βροαδερ νον−Υ.Σ. ινδιχεσ ιντο τηε βλαχκ.

The MSCI Emerging Markets Index (+5.71%) handily sur−
passed the MSCI World ex USA Index (-1.95%). Small cap 
στοχκσ ροδε τηε ραλλψ φυρτηερ τηαν λαργε χαπ ανδ ποστεδ α σλιγητ 

ποσιτιϖε ρετυρν, δυε το στρονγ περφορmανχε ιν τηε Υτιλιτιεσ σεχ−

tor (ΜΣΧΙ ΑΧWΙ εξ ΥΣΑ Σmαλλ Χαπ Ινδεξ: +0.68%). Sector 
results were mixed: Energy (+9.81%) and Materials (+7.20%) 
ωερε στρονγεστ ωηιλε Ηεαλτη Χαρε ανδ Φινανχιαλσ ρετρεατεδ 

(-7.50% and -4.96%, respectively).

Ευροπεαν στοχκσ ωερε υναβλε το χοmπλετε τηειρ ρεβουνδ 

δεσπιτε φυρτηερ ρατε χυτσ ανδ βονδ πυρχηασεσ βψ τηε ΕΧΒ 

(ΜΣΧΙ Ευροπε Ινδεξ: -2.51%). The banking sector was hurt 
βψ σλασηεδ ιντερεστ ρατεσ. Ηεαλτη Χαρε αλσο στρυγγλεδ, δροππινγ 

7.45% amid renewed political tension over rising drug prices. 
The Netherlands (+3.35%) was the top performer in Europe 
due to strong domestic performance from Energy (+15.73%) 
and Consumer Discretionary (+12.32%). Italy (-11.66%) was 
the worst performer; its Financial sector lost 25.84% due to 
Ιταλιαν βανκσ χαρρψινγ mασσιϖε αmουντσ οφ νον−περφορmινγ 

λοανσ ον τηειρ βαλανχε σηεετσ. 

Southeast Asia and the Paciic (MSCI Paciic Index: -3.79%) 
υνδερπερφορmεδ Ευροπε ανδ οτηερ βροαδ βενχηmαρκσ. ϑαπαν 

  Global Eq Non-U.S. Eq Emg Mkt Small Cap
  Style Style  Style Style

 10th Percentile  3.47 0.64 8.37 1.36

 25th Percentile  1.03 -0.71 6.62 0.14

 Median  -0.83 -2.46 4.53 -0.89

 75th Percentile  -2.38 -3.32 3.60 -2.19

 90th Percentile  -3.50 -3.97 1.89 -3.53

   MSCI MSCI MSCI  MSCI ACWI
  World ACWI ex USA Emg Mkts ex USA SC 

 Benchmark  -0.35 -0.38 5.71 0.68

Sources: Callan, MSCI 
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(-6.52%) battled with tepid economic growth and large losses 
ιν τηε βανκινγ σεχτορ. Τηε Φινανχιαλ σεχτορ ωασ ηιτ εσπε−

cially hard, losing 13.58%. Exporters also struggled due to 
τηε στρενγτηενινγ ψεν. Τηινγσ ωερε λεσσ γλοοmψ ιν τηε ρεστ οφ 

the region with New Zealand (+11.60%), Singapore (+5.05%), 
and Australia (+2.10%) beneitting from a commodities rally. 
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ΝΟΝ−Υ.Σ. ΕΘΥΙΤΨ (Continued)

China (-4.80%) continued to struggle due to concerns over 
σλοωινγ γροωτη ανδ ινεφφεχτιϖε mονεταρψ πολιχψ. Ιν αν εφφορτ 

το συσταιν τηε εχονοmψ�σ γροωτη, Χηινεσε αυτηοριτιεσ ιmπλε−

mεντεδ σελεχτιϖε χαπιταλ χοντρολσ το σλοω ασσετ ωιτηδραωαλσ 

ανδ χυτ τηε ρεθυιρεδ ρεσερϖε ρατιο. Χονσυmερ Dισχρετιοναρψ 

(-10.75%), Financials (-9.68%), and Health Care (-6.65%) 
were three signiicant detractors. In keeping with the rest of the 
world, surging commodity prices buoyed Energy (+6.75%) and 
Materials (+7.26%). Latin America was the big winner of the 
irst quarter as Brazil, Colombia, Chile, and Peru (+28.58%, 
+22.49%, +13.25%, and +27.02%) made the ΜΣΧΙ Λατιν 

Αmεριχα Ινδεξ the top-performing regional index at +19.23%. 
The real appreciated 12% against the dollar on the back of the 
χοmmοδιτιεσ ραλλψ ανδ τηε προσπεχτ οφ πολιτιχαλ χηανγε.

 EM EAFE

Quarter Year

ACWI ex USA

FinancialsHealth CareMaterialsEnergy
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Italy
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Canada

New Zealand

Source: MSCI

Source: MSCI
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Best Performers Worst Performers

Θυαρτερλψ ανδ Αννυαλ Χουντρψ Περφορmανχε Σναπσηοτ

Θυαρτερλψ Ρετυρνσ: Στρονγ ανδ Στρυγγλινγ Σεχτορσ 

Θυαρτερλψ Ρετυρν Αττριβυτιον φορ ΕΑΦΕ (U.S. Dollar)

Χουντρψ Τοταλ Λοχαλ Χυρρενχψ Wτγ

Αυστραλια 2.10% −3.44% 5.73% 7.16%

Αυστρια -0.52% -5.17% 4.90% 0.18%

Βελγιυm −2.43% -6.99% 4.90% 1.45%

Dενmαρκ -0.96% -5.75% 5.08% 1.99%

Φινλανδ -5.19% -9.62% 4.90% 1.01%

Φρανχε 0.12% -4.56% 4.90% 9.98%

Γερmανψ -2.50% -7.06% 4.90% 9.17%

Ηονγ Κονγ -0.55% -0.47% −0.08% 3.31%

Ιρελανδ -4.15% -8.63% 4.90% 0.50%

Ισραελ -10.16% -12.84% 3.50% 0.71%

Ιταλψ -11.66% -15.79% 4.90% 2.18%

ϑαπαν -6.52% -12.66% 7.03% 22.48%

Νετηερλανδσ 3.35% -1.30% 4.90% 3.08%

Νεω Ζεαλανδ 11.60% 10.04% 1.42% 0.18%

Νορωαψ 1.72% -4.94% 7.01% 0.58%

Πορτυγαλ 3.24% -1.59% 4.90% 0.17%

Σινγαπορε 5.05% −0.20% 5.35% 1.36%

Σπαιν -4.09% -8.57% 4.90% 3.15%

Σωεδεν −0.22% -4.05% 4.00% 2.94%

Σωιτζερλανδ -5.51% -9.60% 4.53% 9.12%

Υ.Κ. −2.34% 0.15% −2.48% 19.30%

Sources: MSCI, Russell Investment Group, Standard & Poor’s.
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Στψλε Μεδιαν ανδ Ινδεξ Ρετυρνσ∗ φορ Περιοδσ ενδεδ Μαρχη 31, 2016

Non-U.S. Equity Θυαρτερ Ψεαρ 3 Ψεαρσ 5 Ψεαρσ 10 Ψεαρσ 15 Ψεαρσ

Non-U.S. Equity Style −2.46 −6.23 3.54 3.45 3.00 6.32

ΜΣΧΙ ΕΑΦΕ -3.01 -8.27 2.23 2.29 1.80 4.35

MSCI EAFE (local) -6.52 -11.17 6.47 6.20 1.72 2.76

ΜΣΧΙ ΑΧWΙ εξ ΥΣΑ −0.38 -9.19 0.32 0.31 1.94 4.99

ΜΣΧΙ ΑΧWΙ εξ ΥΣΑ Γροωτη −0.34 -6.08 1.92 1.61 2.72 4.88

ΜΣΧΙ ΑΧWΙ εξ ΥΣΑ ςαλυε −0.42 -12.31 -1.34 -1.03 1.11 5.03

Global Equity Θυαρτερ Ψεαρ 3 Ψεαρσ 5 Ψεαρσ 10 Ψεαρσ 15 Ψεαρσ

Global Equity Style −0.83 −3.45 7.27 7.11 5.15 6.48

ΜΣΧΙ Wορλδ -0.35 -3.45 6.82 6.51 4.27 4.97

MSCI World (local) -1.96 -4.56 8.86 8.38 4.12 4.19

ΜΣΧΙ ΑΧWΙ 0.24 −4.34 5.53 5.22 4.08 5.10

Regional Equity Θυαρτερ Ψεαρ 3 Ψεαρσ 5 Ψεαρσ 10 Ψεαρσ 15 Ψεαρσ

ΜΣΧΙ Ευροπε -2.51 −8.44 2.71 2.07 2.05 4.46

MSCI Europe (local) -4.92 -10.63 5.87 5.42 2.56 2.97

ΜΣΧΙ ϑαπαν -6.52 -7.06 3.84 4.03 −0.42 2.27

MSCI Japan (local) -12.66 -12.90 10.21 10.57 -0.91 1.53

MSCI Paciic ex Japan 1.81 -9.65 -2.95 0.68 5.60 9.18

MSCI Paciic ex Japan (local) -2.11 -10.23 3.69 4.53 4.67 6.72

Εmεργινγ/Φροντιερ Μαρκετσ Θυαρτερ Ψεαρ 3 Ψεαρσ 5 Ψεαρσ 10 Ψεαρσ 15 Ψεαρσ

Εmεργινγ Μαρκετ Στψλε 4.53 −10.27 −3.47 −2.64 4.08 10.96

ΜΣΧΙ Εmεργινγ Μαρκετσ 5.71 -12.03 -4.50 -4.13 3.02 9.35

MSCI Emerging Markets (local) 2.73 -7.70 1.91 1.33 5.33 10.24

ΜΣΧΙ Φροντιερ Μαρκετσ -0.94 -12.54 1.75 1.30 -0.78 −−

Non-U.S. Small Cap Equity Θυαρτερ Ψεαρ 3 Ψεαρσ 5 Ψεαρσ 10 Ψεαρσ 15 Ψεαρσ

Νον−Υ.Σ. Σmαλλ Χαπ Στψλε −0.89 2.36 7.94 7.23 5.28 10.34

ΜΣΧΙ Wορλδ εξ ΥΣΑ Σmαλλ Χαπ 0.60 1.99 5.54 3.84 3.09 8.66

ΜΣΧΙ ΑΧWΙ εξ ΥΣΑ Σmαλλ Χαπ 0.68 -0.60 3.67 2.39 3.87 8.91

ΜΣΧΙ Εmεργινγ Μαρκετ Σmαλλ Χαπ 0.97 -9.20 -2.69 -2.56 5.07 10.96
*Returns less than one year are not annualized.

Sources: Callan, MSCI.

ΝΟΝ−Υ.Σ. ΕΘΥΙΤΨ (Continued)
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Μορε Τ−Βιλλσ, Πλεασε 

Υ.Σ. ΦΙΞΕD ΙΝΧΟΜΕ |  Ιρινα Συσηχη

Yields plummeted during a volatile irst quarter. A dovish Fed fos−

τερεδ υνχερταιντψ οϖερ γλοβαλ εχονοmιχ γροωτη. Τηε Βαρχλαψσ 

Αγγρεγατε Ινδεξ γαινεδ 3.03% ανδ τηε Βαρχλαψσ Χορπορατε 

Ηιγη Ψιελδ Ινδεξ was up 3.35%. 

Yields fell nearly 50 bps during a volatile irst quarter. The yield 
curve lattened further in markets abundant with uncertainty 
οϖερ γλοβαλ εχονοmιχ γροωτη. Ινϖεστmεντ γραδε χρεδιτ, mορτ−

gage-backed (MBS), commercial mortgage-backed (CMBS), 
ανδ ηιγη ψιελδ σπρεαδσ αλλ τιγητενεδ, ωηιλε ασσετ−βαχκεδ 

σπρεαδσ ωιδενεδ. 

Φολλοωινγ Dεχεmβερ�σ φεδεραλ φυνδσ ρατε ηικε, τηε Φεδεραλ 

Reserve took on a neutral outlook. The Fed stated that inancial 
ανδ εχονοmιχ χονδιτιονσ αρε λεσσ φαϖοραβλε τηαν τηεψ ηαδ βεεν 

ιν Dεχεmβερ. Τηε Υ.Σ. εχονοmψ εξπεριενχεδ mοδεστ γροωτη 

δεσπιτε ιmπροϖινγ εmπλοψmεντ ανδ ηουσινγ νυmβερσ. Φεδ χηαιρ 

ϑανετ Ψελλεν στατεδ τηατ τηε Υ.Σ. εχονοmψ ωουλδ ηαϖε το γετ 

mυχη ωορσε βεφορε τηε Φεδ ωουλδ χονσιδερ τηε υσε οφ νεγατιϖε 

interest rates (six other central banks have implemented nega−

tive interest rates). The 10-year U.S. Treasury yield tumbled to 

1.77%. The breakeven inlation rate (the difference between 
nominal and real yields) on 10-year Treasuries ticked up 1.63% 
as TIPS fell 55 bps, in line with their nominal counterparts. 

Σεχτορσ ιν τηε Βαρχλαψσ Αγγρεγατε ποστεδ ποσιτιϖε ρετυρνσ 

αχροσσ τηε βοαρδ. ΧΜΒΣ ουτπερφορmεδ λικε−δυρατιον Τρεασυριεσ 

by 0.58% and rose 3.61% for the quarter. Credit was the highest 
returning sector (+3.92%), but only beat like-duration Treasuries 

   Interm Core Bond Core Plus Ext Maturity  High Yld
  Style Style Style Style Style

 10th Percentile  2.56 3.40 3.37 8.03 3.51

 25th Percentile  2.47 3.20 3.18 7.57 3.06

 Median  2.34 3.01 2.90 7.08 2.65

 75th Percentile  2.25 2.84 2.56 6.81 2.22

 90th Percentile  1.95 2.61 2.30 5.94 1.49

      Barclays Barclays Barclays Barclays Barclays
  Interm Agg Agg Agg Long G/C High Yld

 Benchmark  2.31 3.03 3.03 7.30 3.35

Sources: Barclays, Callan
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Υ.Σ. ΦΙΞΕD ΙΝΧΟΜΕ (Continued)

by 0.18%. MBS was the only sector to trail like-duration 
Treasuries (down by 0.38%), yet still rose 1.98%. Investment 
γραδε Φινανχιαλσ, ηυρτ βψ ωορριεσ οϖερ περσιστεντ λοω ορ νεγα−

τιϖε ιντερεστ ρατεσ, υνδερπερφορmεδ λικε−δυρατιον Τρεασυριεσ βψ 

nearly 100 bps; Industrials, buoyed by a rebound in commodity 
prices, outperformed by 70 bps.

Ηιγη ψιελδ χορπορατε βονδσ ρεβουνδεδ φροm σεϖερε υνδερπερ−

formance in January and early February (down 5% through 
February 11) to inish in the black. The Barclays Corporate High 
Yield Index was up 3.35%, outpacing Treasuries by 77 bps. 
Ινχλυδινγ αν υπσυργε ιν ισσυανχε ιν τηε λαστ φεω ωεεκσ οφ τηε 

quarter, new high yield issuance was $35.9 billion—60% lower 
τηαν ονε ψεαρ αγο.

Υ.Σ. Φιξεδ Ινχοmε Ινδεξ Χηαραχτεριστιχσ ασ οφ Μαρχη 31, 2016

Βαρχλαψσ Ινδιχεσ Ψιελδ το Wορστ Μοδ Αδϕ Dυρατιον Αϖγ Ματυριτψ % οφ Βαρχλαψσ Γ/Χ % οφ Βαρχλαψσ Αγγ

Βαρχλαψσ Αγγρεγατε 2.16 5.47 7.79 100.00

Βαρχλαψσ Γοϖτ/Χρεδιτ 2.09 6.48 8.73 100.00 69.44

Ιντερmεδιατε 1.63 4.04 4.39 78.18 54.29

Λονγ−Τερm 3.74 15.22 24.30 21.82 15.15

Βαρχλαψσ Γοϖτ 1.31 5.96 7.29 56.54 39.26

Βαρχλαψσ Χρεδιτ 3.10 7.15 10.61 43.46 30.18

Βαρχλαψσ ΜΒΣ 2.35 3.06 5.70 28.21

Βαρχλαψσ ΑΒΣ 1.57 2.31 2.47 0.50

Βαρχλαψσ ΧΜΒΣ 2.43 5.23 5.87 1.76

Βαρχλαψσ Χορπ Ηιγη Ψιελδ 8.18 4.22 6.25

Source: Barclays

Excess Return versus Like-Duration Treasuries
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Χαλλαν Στψλε Μεδιαν ανδ Ινδεξ Ρετυρνσ∗ φορ Περιοδσ ενδεδ Μαρχη 31, 2016

Βροαδ Φιξεδ Ινχοmε Θυαρτερ Ψεαρ 3 Ψεαρσ 5 Ψεαρσ 10 Ψεαρσ 15 Ψεαρσ

Χορε Βονδ Στψλε 3.01 2.11 2.76 4.22 5.35 5.41

Χορε Βονδ Πλυσ Στψλε 2.90 1.35 2.65 4.47 5.76 5.97

Βαρχλαψσ Αγγρεγατε 3.03 1.96 2.50 3.78 4.90 4.97

Βαρχλαψσ Γοϖτ/Χρεδιτ 3.47 1.75 2.42 4.04 4.93 5.03

Βαρχλαψσ Γοϖτ 3.12 2.37 2.11 3.42 4.52 4.57

Βαρχλαψσ Χρεδιτ 3.92 0.93 2.86 5.00 5.70 5.79

Χιτι Βροαδ Ινϖεστmεντ Γραδε 3.04 1.93 2.49 3.78 4.98 5.04

Λονγ−Τερm Θυαρτερ Ψεαρ 3 Ψεαρσ 5 Ψεαρσ 10 Ψεαρσ 15 Ψεαρσ

Εξτενδεδ Ματυριτψ Στψλε 7.08 0.36 4.95 8.90 8.14 7.74

Βαρχλαψσ Λονγ Γοϖτ/Χρεδιτ 7.30 0.39 4.81 8.51 7.57 7.38

Βαρχλαψσ Λονγ Γοϖτ 8.06 2.80 6.04 9.52 7.88 7.43

Βαρχλαψσ Λονγ Χρεδιτ 6.82 -1.08 4.10 7.77 7.25 7.40

Χιτι Πενσιον Dισχουντ Χυρϖε 9.21 1.02 7.27 11.67 9.36 9.74

Ιντερmεδιατε−Τερm Θυαρτερ Ψεαρ 3 Ψεαρσ 5 Ψεαρσ 10 Ψεαρσ 15 Ψεαρσ

Ιντερmεδιατε Στψλε 2.34 2.11 2.00 3.30 4.82 4.86

Βαρχλαψσ Ιντερmεδιατε Αγγρεγατε 2.31 2.20 2.14 3.11 4.53 4.62

Βαρχλαψσ Ιντερmεδιατε Γοϖτ/Χρεδιτ 2.45 2.06 1.83 3.01 4.34 4.46

Βαρχλαψσ Ιντερmεδιατε Γοϖτ 2.28 2.21 1.52 2.48 3.97 4.03

Βαρχλαψσ Ιντερmεδιατε Χρεδιτ 2.70 1.82 2.36 3.98 5.16 5.26

Σηορτ−Τερm Θυαρτερ Ψεαρ 3 Ψεαρσ 5 Ψεαρσ 10 Ψεαρσ 15 Ψεαρσ

Dεφενσιϖε Στψλε 1.01 1.26 1.16 1.59 3.13 3.28

Αχτιϖε Dυρατιον Στψλε 2.78 2.22 2.23 3.83 4.84 5.05

Money Market Funds (net of fees) 0.01 0.02 0.01 0.01 1.07 1.32

ML Treasury 1–3-Year 0.90 0.92 0.77 0.87 2.48 2.71

90-Day Treasury Bills 0.07 0.12 0.07 0.08 1.15 1.51

Ηιγη Ψιελδ Θυαρτερ Ψεαρ 3 Ψεαρσ 5 Ψεαρσ 10 Ψεαρσ 15 Ψεαρσ

Ηιγη Ψιελδ Στψλε 2.65 −2.87 2.37 5.17 6.87 7.59

Βαρχλαψσ Χορπορατε Ηιγη Ψιελδ 3.35 -3.69 1.84 4.93 7.01 7.38

ΜΛ Ηιγη Ψιελδ Μαστερ 3.23 -3.90 1.76 4.71 6.78 7.20

Μορτγαγε/Ασσετ−Βαχκεδ Θυαρτερ Ψεαρ 3 Ψεαρσ 5 Ψεαρσ 10 Ψεαρσ 15 Ψεαρσ

Μορτγαγε Στψλε 1.91 2.40 2.94 3.77 5.14 5.29

Βαρχλαψσ ΜΒΣ 1.98 2.43 2.70 3.24 4.85 4.85

Βαρχλαψσ ΑΒΣ 1.36 1.71 1.39 2.46 3.40 3.87

Βαρχλαψσ ΧΜΒΣ 3.61 2.80 2.84 4.41 5.63 5.82

Μυνιχιπαλ Θυαρτερ Ψεαρ 3 Ψεαρσ 5 Ψεαρσ 10 Ψεαρσ 15 Ψεαρσ

Βαρχλαψσ Μυνι 1.67 3.98 3.63 5.59 4.86 4.97

Barclays Muni 1–10-Year 1.24 2.86 2.50 3.68 4.21 4.17

Βαρχλαψσ Μυνι 3−Ψεαρ 0.77 1.54 1.31 1.80 3.07 3.11

ΤΙΠΣ Θυαρτερ Ψεαρ 3 Ψεαρσ 5 Ψεαρσ 10 Ψεαρσ 15 Ψεαρσ

Βαρχλαψσ ΤΙΠΣ Φυλλ Dυρατιον 4.46 1.51 -0.71 3.02 4.62 5.49

Barclays TIPS 1-10 Year 3.60 1.84 -0.72 1.88 4.00 4.78

*Returns for less than one year are not annualized.

Sources: Barclays, Callan, Citigroup, Merrill Lynch.

Υ.Σ. ΦΙΞΕD ΙΝΧΟΜΕ (Continued)
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Α Dολε οφ Dοϖεσ

ΝΟΝ−Υ.Σ. ΦΙΞΕD ΙΝΧΟΜΕ |  Κψλε Φεκετε

Sovereign debt rallied in the irst quarter, driven by risk-on senti−
mεντ ανδ τηε ιmπαχτ οφ τηε Υ.Σ. δολλαρ�σ ρελατιϖε ωεακνεσσ. Τηε 

Χιτι Νον−Υ.Σ. Wορλδ Γοϖερνmεντ Βονδ Ινδεξ jumped 9.10% 
(+4.16% on a hedged basis). The hard currency ϑΠΜ ΕΜΒΙ 

Global Diversiied Index rose 5.04% while the local currency 
JPM GBI-EM Global Diversiied soared 11.02%.

Τηε Υ.Σ. δολλαρ ωεακενεδ ϖερσυσ mοστ χυρρενχιεσ δυρινγ τηε 

θυαρτερ, προϖιδινγ α ταιλωινδ το υνηεδγεδ φορειγν βονδ ρετυρνσ. 

The yen gained 7% versus the dollar as investors sought its 
σαφε−ηαϖεν στατυσ αmιδ mαρκετ τυρβυλενχε ιν Χηινα ανδ χον−

χερνσ οϖερ τηε ηεαλτη οφ τηε Ευροπεαν βανκινγ σεχτορ. Τηε ευρο 

was also stronger versus the dollar (+5%). In March, the ECB 
χοντινυεδ ιτσ αχχοmοδατιϖε στανχε, σλασηινγ ιντερεστ ρατεσ ανδ 

increasing asset purchases. For the irst time, the ECB included Θυαρτερλψ Ρετυρν Αττριβυτιον φορ Νον−Υ.Σ. Γοϖ�τ Ινδιχεσ 

(U.S. Dollar)

Χουντρψ Τοταλ Λοχαλ Χυρρενχψ Wτγ

Αυστραλια 8.29% 2.42% 5.73% 2.11%

Αυστρια 8.73% 3.64% 4.90% 1.79%

Βελγιυm 9.93% 4.79% 4.90% 2.98%

Χαναδα 8.60% 1.12% 7.39% 2.30%

Dενmαρκ 9.88% 4.57% 5.08% 0.79%

Φινλανδ 8.12% 3.07% 4.90% 0.76%

Φρανχε 9.18% 4.08% 4.90% 11.62%

Γερmανψ 8.88% 3.79% 4.90% 8.66%

Ιρελανδ 7.62% 2.59% 4.90% 0.95%

Ιταλψ 7.60% 2.57% 4.90% 11.44%

ϑαπαν 12.05% 4.69% 7.03% 33.67%

Μαλαψσια 12.49% 2.22% 10.05% 0.53%

Μεξιχο 3.48% 2.68% 0.78% 1.14%

Νετηερλανδσ 8.98% 3.88% 4.90% 2.88%

Νορωαψ 8.84% 1.71% 7.01% 0.36%

Πολανδ 7.82% 1.62% 6.10% 0.73%

Σινγαπορε 10.26% 4.66% 5.35% 0.45%

Σουτη Αφριχα 12.34% 6.63% 5.35% 0.50%

Σπαιν 7.64% 2.61% 4.90% 6.45%

Σωεδεν 7.02% 2.90% 4.00% 0.58%

Σωιτζερλανδ 5.75% 1.17% 4.53% 0.34%

Υ.Κ. 2.66% 5.28% −2.48% 8.96%
Source: Citigroup

νον−βανκ ινϖεστmεντ γραδε χορπορατε βονδσ ιν ιτσ ασσετ πυρ−

χηασε προγραm. Ιντερεστ ρατεσ φελλ αχροσσ δεϖελοπεδ mαρκετσ, 

φυρτηερ βολστερινγ ρετυρνσ. Τηε Βαρχλαψσ Γλοβαλ Αγγρεγατε ροσε 

5.90% (+3.28% hedged). 

On an unhedged basis, returns approached 10% for many 
countries, including Japan, which was up 12% on the back of 
φαλλινγ ρατεσ χοmβινεδ ωιτη ψεν στρενγτη. Ψιελδ ον τηε ϑαπανεσε 

10-year bond reached negative territory after a surprise move 
by the Bank of Japan (BoJ) in January to adopt a negative inter−
εστ ρατε πολιχψ, ινδιχατινγ βονδ ινϖεστορσ ωουλδ ηαϖε το παψ−το−

own before adjusting for inlation. The BoJ owns approximately 
ονε−τηιρδ οφ ουτστανδινγ ϑαπανεσε βονδσ ασ α ρεσυλτ οφ ιτσ 

10−Ψεαρ Γλοβαλ Γοϖερνmεντ Βονδ Ψιελδσ
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ΝΟΝ−Υ.Σ. ΦΙΞΕD ΙΝΧΟΜΕ (Continued)

θυαντιτατιϖε εασινγ προγραm. Ρεγυλατιονσ ρεθυιρε τηε νατιον�σ 

βανκσ, ινσυρερσ, ανδ πενσιον φυνδσ το χαρρψ ϑαπανεσε βονδσ 

ον τηειρ βαλανχε σηεετσ.

The unhedged U.K. gilt advanced 2.66%, hampered by the 
πουνδ�σ 3% φαλλ. Wορριεσ οϖερ α ποτεντιαλ Βρεξιτ πυτ πρεσσυρε 

on the currency. Yield on the 10-year U.K. gilt declined more 
than 50 bps, hitting an all-time low early in the quarter. The 
Βανκ οφ Ενγλανδ ελεχτεδ το mαινταιν ιτσ ρελαξεδ mονεταρψ 

πολιχψ φορ τηε σεϖεντη στραιγητ ψεαρ, χιτινγ ωεακ γροωτη ανδ 

γλοβαλ mαρκετ τυρmοιλ.

Εmεργινγ mαρκετ βονδσ ρεβουνδεδ. Ιν λατε Φεβρυαρψ ανδ 

Μαρχη, χοmmοδιτψ πριχεσ σταβιλιζεδ, ρισκ αππετιτε ρετυρνεδ, ανδ 

conidence in the Chinese renminbi stabilized. The hard cur−
ρενχψ JPM EMBI Global Diversiied Index rose 5.04% while 
τηε λοχαλ χυρρενχψ JPM GBI-EM Global Diversiied σοαρεδ 

11.02%, bolstered by the dollar’s relative weakness. Brazil led 
βοτη ινδιχεσ ασ ινϖεστορσ χηεερεδ τηε προσπεχτ οφ αν ιmπεαχη−

mεντ οφ Πρεσιδεντ Dιλmα Ρουσσεφφ, ηοπινγ α νεω γοϖερνmεντ 

χουλδ βρινγ βεττερ δαψσ φορ τηε βελεαγυερεδ χουντρψ. 

  Global Fixed Non-U.S. Fixed Emerging Emerging
  Style Style Debt DB Debt Local 

 10th Percentile  7.51 9.74 6.15 11.69

 25th Percentile  6.64 9.29 5.36 10.90

 Median  5.73 8.71 5.01 10.24

 75th Percentile  5.14 7.50 4.84 9.06

 90th Percentile  3.80 0.39 4.00 7.40

   Citi World Citi Non-U.S.  JPM EMBI JPM GBI-EM
  Gov  World Gov  Gl Div Gl Div

 Benchmark   7.09 9.10 5.04 11.02
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Χαλλαν Στψλε Γρουπ Θυαρτερλψ Ρετυρνσ

Χαλλαν Στψλε Μεδιαν ανδ Ινδεξ Ρετυρνσ∗ φορ Περιοδσ ενδεδ Μαρχη 31, 2016

Γλοβαλ Φιξεδ Ινχοmε Θυαρτερ Ψεαρ 3 Ψεαρσ 5 Ψεαρσ 10 Ψεαρσ 15 Ψεαρσ

Γλοβαλ Στψλε 5.73 3.39 0.90 2.15 4.98 5.98

Χιτι Wορλδ Γοϖτ 7.09 5.92 0.49 1.16 4.19 5.28

Χιτι Wορλδ Γοϖτ (Local) 3.68 2.84 4.20 4.88 4.27 4.19

Βαρχλαψσ Γλοβαλ Αγγρεγατε 5.90 4.57 0.87 1.81 4.35 5.25

Νον−Υ.Σ. Φιξεδ Θυαρτερ Ψεαρ 3 Ψεαρσ 5 Ψεαρσ 10 Ψεαρσ 15 Ψεαρσ

Νον−Υ.Σ. Στψλε 8.71 5.38 0.01 1.22 4.69 6.27

Χιτι Νον−Υ.Σ. Wορλδ Γοϖτ 9.10 7.74 -0.16 0.24 3.97 5.39

Χιτι Νον−Υ.Σ. Wορλδ Γοϖτ (Local) 3.95 3.10 5.11 5.48 4.29 4.14

Ευροπεαν Φιξεδ Θυαρτερ Ψεαρ 3 Ψεαρσ 5 Ψεαρσ 10 Ψεαρσ 15 Ψεαρσ

Χιτι Ευρο Γοϖτ Βονδ 8.50 6.95 2.45 2.49 4.57 7.15
Χιτι Ευρο Γοϖτ Βονδ (Local) 3.43 0.79 5.97 6.71 5.01 5.22

Εmεργινγ Μαρκετσ Φιξεδ Θυαρτερ Ψεαρ 3 Ψεαρσ 5 Ψεαρσ 10 Ψεαρσ 15 Ψεαρσ

JPM EMBI Global Diversiied 5.04 4.19 3.45 6.22 7.20 9.12
JPM GBI-EM Global Diversiied 11.02 -1.65 -6.72 −2.00 4.95 −−

*Returns less than one year are not annualized. 

Sources: Callan, Citigroup, JPMorgan Chase.

Εmεργινγ Σπρεαδσ Οϖερ Dεϖελοπεδ (By Region)
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Σλοω ανδ Λοω

ΡΕΑΛ ΕΣΤΑΤΕ |  Αϖερψ Ροβινσον

Τηε ΝΧΡΕΙΦ Προπερτψ Ινδεξ advanced 2.21%, recording a 
1.17% income return and a 1.04% appreciation return during 
the quarter. Industrial (+2.96%) and Retail (+2.96%) led prop−

erty sector performance for the quarter while Hotels (+1.16%) 
lagged. Regionally, the West bested other areas with a 2.75% 
return and the East brought up the rear with 1.66%. 

During the quarter there were 184 asset trades representing 
$7.5 billion of overall transactional volume. This marks a consid−

erable decline from the fourth quarter of 2015’s $11.3 billion, but 
it is still above the ive-year quarterly transaction average of $6.4 
billion. During the irst quarter of 2016, appraisal capitalization 
rates decreased from 4.59% to 4.54%, setting an all-time low. 

Τηε NCREIF Open End Diversiied Core Equity Index εαρνεδ 

2.18%, comprising a 1.11% income return and a 1.07% appreci−
ατιον ρετυρν. Τηισ mαρκσ τηε λοωεστ θυαρτερλψ ρετυρν φορ τηε Ινδεξ 

since 2010. Capital lows to core funds continued to decline, 
ασ α γροωινγ νυmβερ οφ ινστιτυτιοναλ ινϖεστορσ αρε ρεαχηινγ ορ 

συρπασσινγ τηειρ ρεαλ εστατε αλλοχατιον ταργετσ. Ασ α ρεσυλτ, εντρψ 

θυευεσ ηαϖε αλσο δεχλινεδ βψ mορε τηαν 40% φορ τηε ΟDΧΕ 

φυνδσ οϖερ τηε παστ σιξ mοντησ. 

Ιν τηε λιστεδ ρεαλ εστατε mαρκετ, τηε ΦΤΣΕ ΕΠΡΑ/ΝΑΡΕΙΤ 

Dεϖελοπεδ ΡΕΙΤ Ινδεξ (ΥΣD) gained 5.43% and U.S. REITs 
τραχκεδ βψ τηε FTSE NAREIT Equity REITs Index αδϖανχεδ 

6.00%. 

Ιν τηε Υ.Σ., ϖολατιλιτψ χοντινυεδ ασ ΡΕΙΤ σεχτορσ ρεβουνδεδ 

σηαρπλψ ιν Μαρχη το γενερατε ποσιτιϖε ρετυρνσ φορ τηε θυαρ−

τερ. Σεχτορ περφορmανχε ωασ λεδ ονχε αγαιν βψ Σελφ−Στοραγε 

(+10.85%), followed by Retail (+8.21%), Residential (+8.38%), 
and Industrial (+6.49%). The only negative was single family 
homes (-1.03%). As of March 31, U.S. REITs were trading at 
a 3% premium to net asset value. This marked the irst time 
REITs have traded at a premium over the past 10 months. U.S. 

REITs raised $15.1 billion, despite no IPO activity for the quar−
ter. There were 24 secondary equity offerings and 14 secondary 
δεβτ οφφερινγσ. 

Ιν Ευροπε, τηε mοmεντυm ιν χορε mαρκετσ ωασ πυτ ον παυσε 

during the irst quarter as a result of the uncertainty surround−

ινγ α ποτεντιαλ �Βρεξιτ.� Αχχορδινγ το Λαmβερτ Σmιτη Ηαmπτον, 

investment volume in central London ofices totaled £2.2 bil−
lion—31% below the 10-year average and less than half of the 
£4.6 billion recorded in the previous quarter. Optimism remains 
στρονγ φορ τηε mεδιυm ανδ λονγ τερm, ηοωεϖερ, ασ χαπιταλ ραισινγ 

ρεmαινσ ροβυστ ανδ ινϖεστορσ χοντινυε το σεε ϖαλυε ον τηε χον−

τινεντ. Dεσπιτε χοντινυεδ χονχερνσ αβουτ τηε εχονοmιχ γροωτη 

ουτλοοκ φορ Χηινα, Ασιαν ρεαλ εστατε φυνδσ αρε στιλλ αττραχτινγ νεω 

capital lows, with 2015 totals surpassing 2014.

CMBS issuance reached $19.3 billion, signiicantly down from 
the irst quarter of 2015 ($27.0 billion). This decline was widely 
credited to the instability in the broader inancial market. 

Ρολλινγ Ονε−Ψεαρ Ρετυρνσ

-60%

-40%

-20%

0%

20%

40%

60%

80%

100%

120%

REIT Database Global REIT Database*Private Real Estate Database

02 0396 97 98 99 00 01 04 05 06 07 08 09 10 11 12 13 14 15 16

*Global REIT returns from 3Q96

Source: Callan



18

ΡΕΑΛ ΕΣΤΑΤΕ (Continued)

Χαλλαν Dαταβασε Μεδιαν ανδ Ινδεξ Ρετυρνσ∗ φορ Περιοδσ ενδεδ Μαρχη 31, 2016

Πριϖατε Ρεαλ Εστατε Θυαρτερ Ψεαρ 3 Ψεαρσ 5 Ψεαρσ 10 Ψεαρσ 15 Ψεαρσ

Ρεαλ Εστατε Dαταβασε (net of fees) 2.42 13.40 13.11 12.66 5.23 7.44

ΝΧΡΕΙΦ Προπερτψ 2.21 11.84 11.91 11.93 7.61 8.95

NFI-ODCE (value wtd. net) 1.95 12.62 12.59 12.20 5.38 6.93

Πυβλιχ Ρεαλ Εστατε Θυαρτερ Ψεαρ 3 Ψεαρσ 5 Ψεαρσ 10 Ψεαρσ 15 Ψεαρσ

ΡΕΙΤ Dαταβασε 5.33 4.87 11.57 12.46 7.36 12.70

ΦΤΣΕ ΝΑΡΕΙΤ Εθυιτψ 6.00 4.43 10.47 11.89 6.56 11.57

Γλοβαλ Ρεαλ Εστατε Θυαρτερ Ψεαρ 3 Ψεαρσ 5 Ψεαρσ 10 Ψεαρσ 15 Ψεαρσ

Γλοβαλ ΡΕΙΤ Dαταβασε 4.80 1.69 7.32 9.28 5.18 10.60

ΦΤΣΕ ΕΠΡΑ/ΝΑΡΕΙΤ Dεϖελοπεδ ΡΕΙΤ 5.43 1.27 6.31 8.47 4.58 9.97

*Returns for less than one year are not annualized.

All REIT returns are reported gross in USD. 

Sources: Callan, NAREIT, NCREIF, The FTSE Group. NCREIF statistics are the product of  direct queries and may fluctuate over time.

ΝΧΡΕΙΦ Τρανσαχτιον ανδ Αππραισαλ Χαπιταλιζατιον Ρατεσ ΝΧΡΕΙΦ Χαπιταλιζατιον Ρατεσ βψ Προπερτψ Τψπε
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Private Equity Performance Database (%) (Pooled Horizon IRRs through Sept. 30, 2015*)

Στρατεγψ 3 Μοντησ Ψεαρ 3 Ψεαρσ 5 Ψεαρσ 10 Ψεαρσ 15 Ψεαρσ 20 Ψεαρσ

Αλλ ςεντυρε 2.1 24.2 15.2 14.9 9.8 9.5 27.4 
Γροωτη Εθυιτψ 1.8 20.1 14.9 15.1 13.5 13.0 15.0 
Αλλ Βυψουτσ −0.8 15.1 15.3 15.5 14.0 11.8 13.4 
Μεζζανινε 2.6 12.5 13.1 12.1 11.0 8.3 10.2 
Dιστρεσσεδ 0.5 13.1 16.0 13.9 11.4 11.7 11.8 
All Private Equity 0.2 16.7 15.3 15.1 12.8 11.4 14.6 

S&P 500 Index 1.1 19.7 23.0 15.7 8.1 4.9 9.6 

Private equity returns are net of  fees. 

Sources: Standard & Poor’s, Thomson/Cambridge. 

*Most recent data available at time of  publication.

Dριπ, Dριπ, Dριπ     

ΠΡΙςΑΤΕ ΕΘΥΙΤΨ |  Γαρψ Ροβερτσον

Ιν φυνδραισινγ, Πριϖατε Εθυιτψ Αναλψστ reports that new irst-quar−

ter commitments totaled $53.1 billion with 177 new partnerships 

φορmεδ. Τηισ ρεπρεσεντσ α mοδερατε σταρτ το τηε ψεαρ. Τηε νυmβερ 

of funds raised increased 20% from 147 in the irst quarter of 2015, 

but the dollar volume dropped 5% from $56.2 billion. According to 

the National Venture Capital Association (NVCA), venture capital 

had the strongest fundraising quarter in 10 years. 

Αχχορδινγ το Βυψουτσ νεωσλεττερ, τηε ινϖεστmεντ παχε βψ φυνδσ 

into companies totaled 329 transactions, a 32% fall from 484 deals 

in the irst quarter of 2015. The announced aggregate dollar vol−

ume was $57.9 billion, up 56% from $37.1 billion a year ago. The 

$14.2 billion take-private of Keurig Green Mountain helped boost 

the announced value. Twelve deals with announced values of $1 

βιλλιον ορ mορε χλοσεδ ιν τηε θυαρτερ. 

Αχχορδινγ το τηε ΝςΧΑ, νεω ινϖεστmεντσ ιν ϖεντυρε χαπιταλ χοm−

panies totaled $12.1 billion in 969 rounds of inancing. The dollar 

volume and number of rounds decreased compared to the irst 

quarter of 2015’s $13.6 billion and 1,063 rounds. 

Ρεγαρδινγ εξιτσ, Βυψουτσ ρεπορτσ τηατ στεεπ δεχλινεσ οχχυρρεδ ιν 

the irst quarter of 2016. There were 107 private M&A exits of buy−

out-backed companies, with 31 deals disclosing values totaling 

Φυνδσ Χλοσεδ ϑανυαρψ 1 το Μαρχη 31, 2016

Στρατεγψ Νο. οφ Φυνδσ Αmτ (∃mm) Περχεντ

ςεντυρε Χαπιταλ 94 8,881 17%
Βυψουτσ 60 38,237 72%
Συβορδινατεδ Dεβτ 1 158 0%

Dιστρεσσεδ Dεβτ 6 2,265 4%

Σεχονδαρψ ανδ Οτηερ 1 94 0%

Φυνδ−οφ−φυνδσ 15 3,513 7%
Τοταλσ 177 53,147 100%

Source: Private Equity Analyst

$14.6 billion. The M&A exits count was down 27% year-over-year 

from 147, and the announced value declined 53% from $30.9 bil−

lion. There were no buyout-backed IPOs in the irst quarter. 

Venture-backed M&A exits totaled 79 transactions, with 20 disclos−

ινγ α τοταλ δολλαρ ϖολυmε οφ ∃4.8 βιλλιον. Τηε νυmβερ οφ εξιτσ δεχλινεδ 

but the announced dollar volume increased from the irst quarter of 

2015, which had 97 sales with 18 announcing dollar values totaling 

$2.8 billion. There were six VC-backed IPOs in the irst quarter with 

a combined loat of $575 million. For comparison, the irst quarter of 

2015 had 17 IPOs and total issuance of $1.4 billion.

Πλεασε σεε ουρ υπχοmινγ ισσυε οφ Πριϖατε Μαρκετσ Τρενδσ φορ mορε 

ιν−δεπτη χοϖεραγε.

Note: Transaction count and dollar volume figures across all private equity measures are preliminary figures and are subject to update in subsequent versions of  Capital Market 

Review and other Callan publications.
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Χαλλαν Dαταβασε Μεδιαν ανδ Ινδεξ Ρετυρνσ∗ φορ Περιοδσ ενδεδ Μαρχη 31, 2016

Θυαρτερ Ψεαρ 3 Ψεαρσ 5 Ψεαρσ 10 Ψεαρσ 15 Ψεαρσ

Ηεδγε Φυνδ−οφ−Φυνδσ Dαταβασε −2.99 −6.38 2.22 2.53 3.27 4.73

ΧΣ Ηεδγε Φυνδ Ινδεξ −2.20 -5.25 2.33 2.65 4.19 5.80
ΧΣ Εθυιτψ Μαρκετ Νευτραλ -0.36 3.88 2.79 2.19 -1.82 1.10
ΧΣ Χονϖερτιβλε Αρβιτραγε -0.39 -0.05 0.65 1.79 3.82 4.48

ΧΣ Φιξεδ Ινχοmε Αρβιτραγε -1.22 -0.49 1.76 4.11 3.51 4.26
ΧΣ Μυλτι−Στρατεγψ -0.58 0.24 5.72 5.77 5.53 6.71
ΧΣ Dιστρεσσεδ -1.95 -7.39 1.71 2.86 4.16 7.22
ΧΣ Ρισκ Αρβιτραγε 2.12 1.85 1.90 1.47 3.44 3.54
ΧΣ Εϖεντ−Dριϖεν Μυλτι−Στρατεγψ -5.58 -13.72 -0.63 -0.71 4.00 5.85
ΧΣ Λονγ/Σηορτ Εθυιτψ -3.85 −2.23 5.59 3.94 4.69 6.06
ΧΣ Dεδιχατεδ Σηορτ Βιασ -0.90 5.97 -7.71 -8.79 −8.43 -7.89
ΧΣ Γλοβαλ Μαχρο −2.23 -6.25 1.03 3.10 5.96 8.37
ΧΣ Μαναγεδ Φυτυρεσ 4.35 -3.67 4.77 2.30 4.23 5.35
ΧΣ Εmεργινγ Μαρκετσ -1.23 -2.77 1.37 1.96 4.15 7.97

*Returns less than one year are not annualized. Sources: Callan, Credit Suisse. 

Μαρκετ Τρεmορσ Πανιχ Ηεδγε Φυνδσ

ΗΕDΓΕ ΦΥΝDΣ |  ϑιm ΜχΚεε

Ινϖεστορ πεσσιmισm οϖερ σοφτενινγ γλοβαλ γροωτη σλαmmεδ 

stocks and commodities at the opening of 2016. The 10-Year 
Treasury yield fell 50 bps during the quarter as investors led to 
τηε σιδελινεσ. Dεσπιτε φορειγν χεντραλ βανκερσ πυσηινγ τηειρ φυνδ−

ινγ ρατεσ ιντο τηε νεγατιϖε, τηε δολλαρ υνεξπεχτεδλψ λοστ γρουνδ το 

the euro (+4.90%) and yen (+7.03%). After oil fell to new cyclical 
λοωσ ιν Φεβρυαρψ, ταλκ οφ προδυχτιον φρεεζε εξχιτεδ οιλ βυψερσ. 

Σιmιλαρλψ, χηαττερ οφ Χηινα ρεοπενινγ τηε χρεδιτ σπιγοτ το ϕυmπ−

start its sagging growth revved markets. After initially falling 10% 
ορ mορε, στοχκσ αρουνδ τηε γλοβε�παρτιχυλαρλψ εmεργινγ mαρ−

kets—rebounded to inish mostly positive. 

Ιλλυστρατινγ περφορmανχε οφ αν υνmαναγεδ ηεδγε φυνδ υνι−

ϖερσε, τηε Χρεδιτ Συισσε Ηεδγε Φυνδ Ινδεξ (CS HFI) sank 
2.20%, γροσσ οφ ιmπλεmεντατιον χοστσ. Ρεπρεσεντινγ αχτυαλ 

ηεδγε φυνδ πορτφολιοσ, τηε mεδιαν mαναγερ ιν τηε Χαλλαν 

Ηεδγε Φυνδ−οφ−Φυνδσ Dαταβασε fell 2.99%, net of all fees. 

Wιτηιν τηε ΧΣ ΗΦΙ, Μαναγεδ Φυτυρεσ (+4.35%) topped other 
στρατεγιεσ τηανκσ το τρενδ−φολλοωινγ φαχτορσ. Γιϖεν τηε ηιγηλψ 

υνυσυαλ ινχιδενχε οφ χροωδεδ τραδεσ ανδ ρελατεδ σηορτ σθυεεζεσ 

ιν α δε−ρισκινγ mαρκετ, Εϖεντ−Dριϖεν Μυλτι−Στρατεγψ (-5.58%) 
ανδ Λονγ/Σηορτ Εθυιτψ (-3.85%) performed worst. 

Market exposures did not seem to help in the irst quarter within 
Χαλλαν�σ Ηεδγε Φυνδ−οφ−Φυνδσ Dαταβασε. Dεσπιτε mιλδλψ ποσι−

τιϖε εθυιτψ ταιλωινδσ, τηε mεδιαν Χαλλαν Λονγ/Σηορτ Εθυιτψ ΦΟΦ 

(-4.94%) trailed the Χαλλαν Αβσολυτε Ρετυρν ΦΟΦ (-1.93%). 
Wιτη διϖερσιφψινγ εξποσυρεσ το βοτη νον−διρεχτιοναλ ανδ διρεχ−

τιοναλ στψλεσ, τηε Core Diversiied FOF dropped 3.56%.

  Absolute Return Core Diversified Long/Short Eq
  FOF Style FOF Style FOF Style

 10th Percentile -0.73 -1.98 -1.38

 25th Percentile -1.13 -2.66 -2.60

 Median -1.93 -3.56 -4.94

 75th Percentile -2.45 -4.79 -6.30

 90th Percentile -2.71 -5.90 -7.61

 T-Bills + 5% 1.30 1.30 1.30

Sources: Callan, Merrill Lynch
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The Callan DC Index is an equally weighted index tracking the cash lows 
ανδ περφορmανχε οφ νεαρλψ 90 πλανσ, ρεπρεσεντινγ mορε τηαν ονε mιλλιον 

DΧ παρτιχιπαντσ ανδ οϖερ ∃135 βιλλιον ιν ασσετσ. Τηε Ινδεξ ισ υπδατεδ 

θυαρτερλψ ανδ ισ αϖαιλαβλε ον Χαλλαν�σ ωεβσιτε, ασ ισ τηε θυαρτερλψ DΧ 

Οβσερϖερ νεωσλεττερ.

The Callan DC Index™ inished the year with a strong 3.50% 
γαιν ιν τηε φουρτη θυαρτερ. Τηε ρεβουνδ ηελπεδ οφφσετ τηιρδ−

θυαρτερ λοσσεσ, ωηιχη ωερε αmονγ τηε ωορστ εϖερ ιν τηε Ινδεξ�σ 

10-year history. This strong inish did not keep the DC Index out 
of negative territory for the year; a 2015 calendar year return of 
-0.34% is the weakest since 2011. 2016 marks the 10th anniver−
σαρψ οφ τηε Χαλλαν DΧ Ινδεξ. Σινχε ινχεπτιον, τηε Ινδεξ�σ αννυ−

alized return is 5.18%, compared to the Age 45 Target Date 
return of 5.25%.

The Age 45 Target Date Fund—the average of target date funds 
that would be selected by participants age 45 and retiring at age 
65—beat the DC Index for the quarter, but underperformed it 
by 1.03% for the year.  Both results were driven by the fact that 
the Age 45 Target Date Fund has a higher allocation to equities 
than the average DC plan: 74% for the Age 45 Target Date Fund 
versus 66% for the average DC plan.

Τηε ψεαρ ωασ νοτεωορτηψ φορ ταργετ δατε φυνδσ, ωηιχη οϖερτοοκ 

λαργε χαπ εθυιτψ ασ τηε σινγλε−λαργεστ ηολδινγ ιν τηε τψπιχαλ DΧ 

πλαν. Ασ υσυαλ, ταργετ δατε φυνδσ αβσορβεδ α mαϕοριτψ οφ χαση 

lows during the quarter, taking in more than 80 cents of every 
dollar. Stable value funds continued net inlows for the third 
χονσεχυτιϖε θυαρτερ. Ιν χοντραστ, mανψ ασσετ χλασσεσ σαω νετ 

outlows—U.S. equity (both large and small/mid cap) and com−

πανψ στοχκ ιν παρτιχυλαρ. 

Fourth quarter turnover (i.e., net transfer activity) in the DC 
Index was 0.46%. Turnover has been steadily increasing since 
τηε βεγιννινγ οφ τηε ψεαρ, βυτ ρεmαινσ βελοω τηε ηιστοριχαλ 

average of 0.65%.

Στρονγ Θυαρτερ Χαν�τ Σαϖε 2015 

DΕΦΙΝΕD ΧΟΝΤΡΙΒΥΤΙΟΝ |  Τοm Σζκωαρλα

Νετ Χαση Φλοω Αναλψσισ (Φουρτη Θυαρτερ 2015)∗ 

(Top Two and Bottom Two Asset Gatherers)

Ασσετ Χλασσ

Φλοωσ ασ % οφ

Τοταλ Νετ Φλοωσ

Ταργετ Dατε Φυνδσ 81.15%

Σταβλε ςαλυε 7.15%

Υ.Σ./Γλοβαλ Βαλανχεδ -16.88%

Υ.Σ. Λαργε Χαπ -28.91%

Τοταλ Τυρνοϖερ∗∗ 0.46%

Source: Callan DC Index

Data provided here is the most recent available at time of  publication.

* DC Index inception date is January 2006. DB plan performance is gross of  fees. 

**Total Index “turnover” measures the percentage of  total invested assets (transfers 

only, excluding contributions and withdrawals) that moved between asset classes. 

Ινϖεστmεντ Περφορmανχε∗

Γροωτη Σουρχεσ∗

3.50% 3.57%
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Investment Manager Asset Allocation

The table below contrasts the distribution of assets across the Fund’s investment managers as of March 31, 2016, with the
distribution as of December 31, 2015.

Asset Distribution Across Investment Managers

March 31, 2016 December 31, 2015

Market Value Weight Market Value Weight
Total Domestic Equity $1,249,130,022 26.14% $1,352,532,040 28.71%

Northern Trust Global 481,290,985 10.07% 479,688,976 10.18%
BlackRock R1000 Alpha Tilts - - 122,361,433 2.60%
Cornerstone Investment Partners 177,626,336 3.72% 175,333,053 3.72%
Polen Capital Management 194,636,410 4.07% 204,312,466 4.34%
Earnest Partners LLC 121,123,747 2.54% 119,976,557 2.55%
Dimensional Fund Advisors Inc. 188,572,275 3.95% 159,991,956 3.40%
CastleArk Management 85,880,268 1.80% 90,867,600 1.93%

Total Global Equity $518,808,103 10.86% $331,029,212 7.03%
BlackRock ACWI Value 82,969 0.00% 91,663,022 1.95%
BlackRock Global Alpha Tilts 278,157,193 5.82% - -
MFS Investment Management 240,567,941 5.04% 239,366,190 5.08%

Total International Equity $920,157,631 19.26% $1,008,195,083 21.40%
BlackRock ACWI - - 230,201,965 4.89%
BlackRock Emerging Markets 58,671,146 1.23% - -
Brandes Investment Partners 402,802,388 8.43% 398,380,002 8.45%
William Blair & Company 280,751,742 5.88% 238,989,518 5.07%
Dimensional Fund Advisors Inc. 177,932,355 3.72% 140,623,597 2.98%

Total Fixed Income $1,112,678,837 23.29% $1,137,635,159 24.14%
BlackRock Intermediate Agg 243,062,372 5.09% 262,202,157 5.56%
Reams Asset Management 257,004,948 5.38% 266,260,558 5.65%
Loomis, Sayles & Company, L.P. 412,029,572 8.62% 411,594,313 8.74%
Wellington Management Company 200,581,945 4.20% 197,578,131 4.19%

Total Private Equity $187,810,617 3.93% $181,049,472 3.84%
Abbott Capital Management 2010 23,243,184 0.49% 22,893,184 0.49%
Abbott Capital Management 2011 32,935,837 0.69% 31,560,837 0.67%
Abbott Capital Management 2012 16,847,469 0.35% 15,647,469 0.33%
Abbott Capital Management 2013 11,477,716 0.24% 10,427,716 0.22%
Abbott Capital Management 2014 8,924,964 0.19% 7,699,964 0.16%
Abbott Capital Management 2015 2,337,865 0.05% 2,165,365 0.05%
Abbott Capital Management 2016 15,000 0.00% - -
Mesirow V 63,054,869 1.32% 62,056,394 1.32%
Mesirow VI 13,357,447 0.28% 11,674,586 0.25%
NB Secondary Opp Fund III 11,983,888 0.25% 11,983,888 0.25%
Private Advisors 3,632,378 0.08% 4,940,069 0.10%

Absolute Return $265,741,832 5.56% $266,969,992 5.67%
Allianz SA 1000 74,366,071 1.56% 72,619,327 1.54%
Newton 63,555,224 1.33% 64,238,428 1.36%
UBS A & Q 127,820,538 2.68% 130,112,238 2.76%

Real Assets $87,274,208 1.83% - -
Principal DRA 87,274,208 1.83% - -

Total Real Estate $406,368,011 8.51% $394,800,944 8.38%
Real Estate 406,368,011 8.51% 394,800,944 8.38%

Total Cash $29,741,697 0.62% $39,584,979 0.84%
Cash 29,741,697 0.62% 39,584,979 0.84%

Total Fund $4,777,710,957 100.0% $4,711,796,882 100.0%
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Actual vs Target Asset Allocation
As of March 31, 2016

The top left chart shows the Fund’s asset allocation as of March 31, 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 Public Fund - Large (>1B).

Actual Asset Allocation

US Equity
26%

Global Equity
11%

International Equity
19%

Fixed Income
23%

Private Equity
4%

Absolute Return
6%

Real Estate
9%

Real Assets
2%

Cash
1%

Target Asset Allocation

US Equity
28%

Global Equity
10%

International Equity
20%

Fixed Income
28%

Private Equity
2%

Absolute Return
5%

Real Estate
7%

$000s Weight Percent $000s
Asset Class Actual Actual Target Difference Difference
US Equity       1,249,130   26.1%   28.0% (1.9%) (88,629)
Global Equity         518,808   10.9%   10.0%    0.9%          41,037
International Equity         920,158   19.3%   20.0% (0.7%) (35,385)
Fixed Income       1,112,679   23.3%   28.0% (4.7%) (225,080)
Private Equity         187,811    3.9%    2.0%    1.9%          92,256
Absolute Return         265,742    5.6%    5.0%    0.6%          26,856
Real Estate         406,368    8.5%    7.0%    1.5%          71,928
Real Assets          87,274    1.8%    0.0%    1.8%          87,274
Cash          29,742    0.6%    0.0%    0.6%          29,742
Total       4,777,711  100.0%  100.0%

Asset Class Weights vs Public Fund - Large (>1B)
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US Fixed Cash Real International Alternative Global
Equity Income Estate Equity Equity

(70)(62)
(38)

(20)

(57)(100)

(41)(52)

(53)(47)

(52)
(63)

(17)(17)

10th Percentile 46.82 32.63 3.56 14.15 24.91 29.59 16.31
25th Percentile 38.87 26.32 2.04 11.15 23.17 19.88 0.00

Median 31.37 21.13 0.91 7.19 19.80 11.51 0.00
75th Percentile 24.03 15.82 0.00 0.00 14.98 3.54 0.00
90th Percentile 18.94 10.39 0.00 0.00 12.22 0.00 0.00

Fund 26.14 23.29 0.62 8.51 19.26 11.32 10.86

Target 28.00 28.00 0.00 7.00 20.00 7.00 10.00

% Group Invested 95.77% 94.37% 71.83% 70.42% 90.14% 77.46% 23.94%

* Current Quarter Target = 28.0% Russell 3000 Index, 28.0% Barclays Aggregate Index, 20.0% MSCI EAFE, 10.0% MSCI ACWI, 7.0% NFI-ODCE (1 Qtr in
Arrears), 5.0% 3-month Treasury Bill+3.0% and 2.0% Russell 3000 (1 Qtr in Arrears)+3.0%.
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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 Public Fund Sponsor Database.

Actual Historical Asset Allocation
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* Current Quarter Target = 28.0% Russell 3000 Index, 28.0% Barclays Aggregate Index, 20.0% MSCI EAFE, 10.0% MSCI ACWI, 7.0% NFI-ODCE (1 Qtr in
Arrears), 5.0% 3-month Treasury Bill+3.0% and 2.0% Russell 3000 (1 Qtr in Arrears)+3.0%.
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Total Fund
Period Ended March 31, 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 33% Russell 3000, 28% Barclays Capital
Aggregate, 22% MSCI EAFE (net), 10% MSCI World (net) and 7% NCREIF Property (One Quarter in Arrears).

Quarterly Summary and Highlights
Total Fund’s portfolio posted a 1.95% return for the quarter
placing it in the 9 percentile of the Public Fund Sponsor
Database group for the quarter and in the 10 percentile for
the last year.

Total Fund’s portfolio outperformed the Total Fund
Reference Index by 1.01% for the quarter and outperformed
the Total Fund Reference Index for the year by 0.94%.

Quarterly Asset Growth

Beginning Market Value $4,711,796,882

Net New Investment $-23,725,087

Investment Gains/(Losses) $89,639,162

Ending Market Value $4,777,710,957

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

(9)

(57) (10)

(35)

(17)
(30) (27)(24)

(53)(44)

10th Percentile 1.91 0.61 7.33 7.65 6.17
25th Percentile 1.54 (0.08) 6.76 7.01 5.82

Median 1.17 (1.03) 6.02 6.41 5.39
75th Percentile 0.67 (2.05) 4.92 5.69 4.96
90th Percentile 0.10 (3.35) 3.69 4.94 4.34

Total Fund 1.95 0.60 7.06 6.92 5.35

Total Fund
Reference Index 0.95 (0.34) 6.66 7.02 5.49

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 Public Fund Sponsor Database (Gross)
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10th Percentile 1.91 1.54 7.89 20.41 14.49 3.31 15.10 25.93 (12.58) 10.77
25th Percentile 1.54 0.86 7.14 18.40 13.73 1.92 14.11 22.73 (20.71) 9.53

Median 1.17 0.08 6.04 15.73 12.66 0.91 13.00 20.23 (25.43) 7.97
75th Percentile 0.67 (0.81) 4.93 13.14 10.92 (0.30) 11.68 16.02 (27.97) 6.84
90th Percentile 0.10 (1.95) 4.06 9.64 9.34 (1.58) 10.06 12.57 (30.14) 5.75

Total Fund 1.95 0.74 5.31 19.59 14.10 (1.05) 14.08 23.72 (30.68) 7.45

Total Fund
Reference Index 0.95 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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Risk Adjusted Return Measures vs Total Fund Reference Index
Rankings Against Public Fund Sponsor Database (Gross)
Ten Years Ended March 31, 2016
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Median 0.28 4.60
75th Percentile (0.34) 3.93
90th Percentile (0.92) 3.28

Total Fund (0.60) 3.70

(0.8)

(0.6)

(0.4)

(0.2)

0.0

0.2

0.4

0.6

0.8

1.0

1.2

Information Sharpe Excess Return
Ratio Ratio Ratio

(91)

(80)

(58)

10th Percentile 0.88 0.66 0.27
25th Percentile 0.53 0.50 0.10

Median 0.15 0.41 (0.02)
75th Percentile (0.20) 0.35 (0.21)
90th Percentile (0.40) 0.29 (0.41)

Total Fund (0.49) 0.33 (0.07)
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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.
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10th Percentile 1.19 1.17 0.28 0.23
25th Percentile 1.05 1.04 0.09 0.17

Median 0.99 0.99 (0.04) 0.11
75th Percentile 0.93 0.92 (0.18) (0.22)
90th Percentile 0.88 0.86 (0.25) (0.33)

Total Fund 1.14 1.14 (0.07) (0.49)
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Quarterly Total Fund Relative Attribution - March 31, 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
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Manager Effect Asset Allocation Total

Relative Attribution Effects for Quarter ended March 31, 2016

Effective Effective Total
Actual Target Actual Target Manager Asset Relative

Asset Class Weight Weight Return Return Effect Allocation Return
Domestic Equity 28% 28% 0.96% 0.97% (0.00%) (0.00%) (0.00%)
Global Equity 9% 10% 3.08% 0.24% 0.25% 0.01% 0.26%
International Equity 20% 20% 0.28% (3.01%) 0.67% (0.02%) 0.65%
Fixed Income 23% 28% 4.37% 3.03% 0.31% (0.10%) 0.22%
Private Equity 4% 2% (0.53%) 6.89% (0.29%) 0.11% (0.18%)
Absolute Return 6% 5% 0.66% 0.81% (0.01%) (0.00%) (0.01%)
Real Estate 8% 7% 3.67% 3.21% 0.04% 0.03% 0.07%
Real Assets 1% 0% 1.59% 1.59% 0.00% 0.01% 0.01%
Cash 1% 0% 0.11% 0.11% 0.00% (0.01%) (0.01%)

Total = + +1.95% 0.95% 0.97% 0.03% 1.01%

* Current Quarter Target = 28.0% Russell 3000 Index, 28.0% Barclays Aggregate Index, 20.0% MSCI EAFE, 10.0% MSCI ACWI, 7.0% NFI-ODCE (1 Qtr in
Arrears), 5.0% 3-month Treasury Bill+3.0% and 2.0% Russell 3000 (1 Qtr in Arrears)+3.0%.
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Cumulative Total Fund Relative Attribution - March 31, 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
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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
Domestic Equity 28% 28% (0.46%) (0.34%) (0.03%) (0.01%) (0.04%)
Global Equity 7% 10% (0.97%) (4.34%) 0.29% 0.10% 0.39%
International Equity 21% 20% (5.11%) (8.27%) 0.69% (0.12%) 0.56%
Fixed Income 25% 28% 1.36% 1.96% (0.19%) (0.11%) (0.29%)
Private Equity 3% 2% 11.20% 3.54% 0.18% 0.03% 0.21%
Absolute Return 5% 5% 2.49% 3.12% (0.03%) 0.00% (0.03%)
Real Estate 8% 7% 14.42% 14.18% 0.01% 0.12% 0.13%
Real Assets 0% 0% - - 0.00% 0.01% 0.01%
Cash 1% 0% 0.98% 0.98% 0.00% 0.00% 0.00%

Total = + +0.60% (0.34%) 0.92% 0.02% 0.94%

* Current Quarter Target = 28.0% Russell 3000 Index, 28.0% Barclays Aggregate Index, 20.0% MSCI EAFE, 10.0% MSCI ACWI, 7.0% NFI-ODCE (1 Qtr in
Arrears), 5.0% 3-month Treasury Bill+3.0% and 2.0% Russell 3000 (1 Qtr in Arrears)+3.0%.
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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 March 31, 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 March 31, 2016

Last Last
Last Last  3  5 Since

Quarter Year Years Years Inception

Total Domestic Equity 0.96% (0.46%) 10.93% 9.69% 6.20% (7/98)

  Russell 3000 Index 0.97% (0.34%) 11.15% 11.01% 5.71% (7/98)

Northern Trust Global 1.38% 1.92% 11.91% 11.66% 10.05% (8/88)21 18 37 47

  S&P 500 Index 1.35% 1.78% 11.82% 11.58% 10.00% (8/88)21 19 39 49

CAI Large Cap Core Style (0.12%) (0.84%) 11.55% 11.43% -

Cornerstone Investment Partners 1.31% (7.42%) 5.13% - 9.97% (6/12)25 95 99

  S&P 500 Index 1.35% 1.78% 11.82% 11.58% 14.95% (6/12)24 6 6 11

CAI Large Cap Value Style 0.52% (2.37%) 9.67% 10.25% -

Polen Capital Management 0.17% 11.58% 16.51% - 16.14% (7/12)22 1 3

  S&P 500 Index 1.35% 1.78% 11.82% 11.58% 14.07% (7/12)9 32 73 49

CAI Lrg Cap Growth Style (1.87%) 0.44% 13.05% 11.51% -

Earnest Partners LLC 0.96% (1.58%) 10.07% 9.61% 9.32% (5/05)43 13 45 51

  Russell MidCap Index 2.24% (4.04%) 10.45% 10.30% 9.05% (5/05)24 36 38 33

CAI Mid Cap Style 0.39% (5.53%) 9.81% 9.65% -

Dimensional Fund Advisors Inc. 2.54% (6.10%) 8.28% 8.69% 12.00% (11/96)46 67 63 57

  Russell 2000 Value Index 1.70% (7.72%) 5.73% 6.67% 9.03% (11/96)66 84 89 88

CAI Small Cap Value Style 2.41% (4.93%) 8.92% 9.09% -

CastleArk Management (5.49%) (13.27%) - - 5.24% (9/13)53 51

  Russell 2000 Growth Index (4.68%) (11.84%) 7.91% 7.70% 5.51% (9/13)43 44 46 50

CAI Sm Cap Growth Style (5.18%) (13.12%) 7.24% 7.69% -

Total Global Equity 3.08% (0.97%) 6.68% 5.12% 6.41% (4/10)

  MSCI World Index (0.35%) (3.45%) 6.82% 6.51% 7.64% (4/10)

MFS Investment Management 3.86% 1.05% 8.02% - 9.98% (12/12)5 13 36

  MSCI ACWI Idx 0.38% (3.81%) 6.10% 5.80% 8.26% (12/12)31 53 70 67

CAI Global Eq Broad Style (0.83%) (3.45%) 7.27% 7.11% -
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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 March 31, 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 March 31, 2016

Last Last
Last Last  3  5 Since

Quarter Year Years Years Inception
Total International Equity 0.28% (5.11%) 4.80% 4.43% 6.85% (5/96)

  MSCI EAFE Index (3.01%) (8.27%) 2.23% 2.29% 3.98% (5/96)

Brandes Investment Partners 1.11% (5.98%) 5.56% 3.62% 8.08% (2/98)6 45 14 47
  MSCI EAFE Index (3.01%) (8.27%) 2.23% 2.29% 4.01% (2/98)67 71 75 73
CAI Non-U.S. Eq. Style (2.46%) (6.23%) 3.54% 3.45% -

William Blair & Company (2.21%) (6.63%) 3.64% 4.98% 7.26% (12/03)46 54 46 18
  MSCI ACWI ex-US Index (0.26%) (8.78%) 0.76% 0.76% 6.31% (12/03)19 77 92 92
CAI Non-U.S. Eq. Style (2.46%) (6.23%) 3.54% 3.45% -

Dimensional Fund Advisors Inc. (0.81%) (1.46%) 6.33% 4.63% 3.98% (5/06)46 87 71 81
  Blended Benchmark (0.60%) 3.20% 7.29% 5.58% 2.00% (5/06)41 41 61 71
CAI Int’l Small Cap Style (0.89%) 2.36% 7.94% 7.23% -

Total Fixed Income 4.37% 1.36% 1.58% 3.86% 7.86% (12/87)

  Barclays Capital Aggregate 3.03% 1.96% 2.50% 3.78% 6.68% (12/87)

BlackRock Intermediate Agg 2.33% 2.28% 2.24% 3.24% 5.14% (7/99)54 29 19 56
  Barclays Capital Int Aggregate 2.31% 2.20% 2.14% 3.11% 5.02% (7/99)57 40 31 72
CAI Intermediate F-I Styl 2.34% 2.11% 2.00% 3.30% -

Reams Asset Management 4.25% 3.21% 2.43% 4.41% 6.05% (1/01)3 3 77 54
  Barclays Capital Aggregate 3.03% 1.96% 2.50% 3.78% 5.09% (1/01)38 14 70 100
CAI FI Core Plus Style 2.90% 1.35% 2.65% 4.47% -

Loomis, Sayles & Company, L.P. 4.20% (2.63%) 1.15% 4.96% 9.18% (12/87)3 99 100 16
  Barclays Capital Aggregate 3.03% 1.96% 2.50% 3.78% 6.68% (12/87)38 14 70 100
CAI FI Core Plus Style 2.90% 1.35% 2.65% 4.47% -

Wellington Management Company 7.33% 6.30% 0.52% 1.58% 1.81% (1/11)14 4 68 83
  CG WGBI Index 7.09% 5.92% 0.49% 1.16% 1.24% (1/11)19 14 69 90
CAI Glbl Fixed Inc Style 5.73% 3.39% 0.90% 2.15% -

Total Private Equity (0.53%) 11.20% 11.90% 7.32% 5.71% (6/10)

Abbott Capital Management 2010 0.00% 12.32% 10.65% (1.60%) (15.88%) (6/10)

Abbott Capital Management 2011 0.00% 10.12% 6.75% - (13.52%) (6/11)

Abbott Capital Management 2012 0.00% 2.45% 1.59% - (1.07%) (7/12)

Abbott Capital Management 2013 0.00% 2.23% - - (1.88%) (5/13)

Abbott Capital Management 2014 0.00% 0.39% - - (7.01%) (4/14)

Abbott Capital Management 2015 0.00% 11.25% - - 11.25% (4/15)

Mesirow V (1.39%) 17.75% 17.65% 12.78% 11.34% (6/10)

Mesirow VI (0.93%) (4.88%) - - (1.05%) (7/13)

NB Secondary Opp Fund III 0.00% 22.38% - - 6.13% (12/13)

Private Advisors 0.00% (16.74%) - - (16.74%) (4/15)

  Russell 3000 (1 Qtr in Arrears) + 3% 7.02% 3.53% 18.10% 15.49% 15.74% (9/10)

Absolute Return 0.66% 2.49% - - 4.91% (6/14)

Allianz SA 1000 2.41% 7.92% - - 9.95% (6/14)1 1
  T-Bills + 10% 2.48% 10.12% 10.07% 10.08% 10.08% (6/14)1 1 1 1
Absolute Rtn FoFs (1.93%) (3.92%) 2.42% 1.93% -

Newton 3.61% 2.02% - - 3.84% (8/14)1 6
  1-month LIBOR + 4% 1.09% 4.26% 4.20% 4.21% 4.22% (8/14)2 3 21 10
Absolute Rtn FoFs (1.93%) (3.92%) 2.42% 1.93% -

UBS A & Q (1.76%) (0.20%) - - 1.69% (12/14)40 12
  1-month LIBOR + 4% 1.09% 4.26% 4.20% 4.21% 4.24% (12/14)2 3 21 10
Absolute Rtn FoFs (1.93%) (3.92%) 2.42% 1.93% -

Total Real Estate 3.67% 14.42% 13.93% 13.14% 6.46% (7/86)

Real Estate 3.67% 14.42% 13.93% 13.14% 6.46% (7/86)13 41 36 36
  Blended Benchmark (1) 3.21% 14.18% 12.26% 12.31% -23 42 61 60
Total Real Estate DB 2.42% 13.40% 13.11% 12.66% -

Total Fund 1.95% 0.60% 7.06% 6.92% 9.52% (1/79)

Total Fund Reference Index* 0.95% (0.34%) 6.66% 7.02% -

* Current Quarter Target = 28.0% Russell 3000 Index, 28.0% Barclays Aggregate Index, 20.0% MSCI EAFE, 10.0% MSCI
ACWI, 7.0% NFI-ODCE (1 Qtr in Arrears), 5.0% 3-month Treasury Bill+3.0% and 2.0% Russell 3000 (1 Qtr in
Arrears)+3.0%.
(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-
3/2016 2015 2014 2013 2012

Total Domestic Equity 0.96% (0.07%) 11.63% 33.86% 16.12%
  Russell 3000 Index 0.97% 0.48% 12.56% 33.55% 16.42%

Northern Trust Global 1.38% 1.49% 13.77% 32.46% 16.07%21 45 47 77 48

  S&P 500 Index 1.35% 1.38% 13.69% 32.39% 16.00%21 50 48 77 48

CAI Large Cap Core Style (0.12%) 1.38% 13.63% 34.45% 15.89%

Cornerstone Investment Partners 1.31% (13.54%) 8.32% 34.87% -25 98 95 46

  S&P 500 Index 1.35% 1.38% 13.69% 32.39% 16.00%24 3 27 75 59

CAI Large Cap Value Style 0.52% (2.57%) 12.54% 34.59% 16.78%

Polen Capital Management 0.17% 15.51% 17.60% 23.45% -22 3 6 99

  S&P 500 Index 1.35% 1.38% 13.69% 32.39% 16.00%9 93 25 79 55

CAI Lrg Cap Growth Style (1.87%) 6.43% 11.83% 35.60% 16.14%

Earnest Partners LLC 0.96% 1.25% 10.38% 31.29% 16.53%43 27 46 90 47

  Russell MidCap Index 2.24% (2.44%) 13.22% 34.76% 17.28%24 67 23 63 41

CAI Mid Cap Style 0.39% (0.69%) 9.88% 35.84% 16.26%

Dimensional Fund Advisors Inc. 2.54% (6.06%) 5.04% 42.70% 22.43%46 76 67 23 20

  Russell 2000 Value Index 1.70% (7.47%) 4.22% 34.52% 18.05%66 83 82 81 50

CAI Small Cap Value Style 2.41% (3.73%) 5.93% 38.72% 18.12%

CastleArk Management (5.49%) (4.90%) 6.15% - -53 78 31

  Russell 2000 Growth Index (4.68%) (1.38%) 5.60% 43.30% 14.59%43 50 32 74 50

CAI Sm Cap Growth Style (5.18%) (1.29%) 3.41% 46.83% 14.56%

Total Global Equity 3.08% (2.08%) 2.32% 24.81% 15.39%
  MSCI The World Index (0.35%) (0.87%) 4.94% 26.68% 15.83%

MFS Investment Management 3.86% (0.49%) 5.59% 23.08% -5 58 27 85

  MSCI ACWI Idx 0.38% (1.84%) 4.71% 23.44% 16.80%31 72 46 84 61

CAI Global Eq Broad Style (0.83%) 0.08% 4.53% 28.49% 17.85%
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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-
3/2016 2015 2014 2013 2012

Total International Equity 0.28% (0.41%) (3.63%) 26.26% 18.88%
  MSCI EAFE Index (3.01%) (0.81%) (4.90%) 22.78% 17.32%

Brandes Investment Partners 1.11% (1.25%) (4.45%) 29.45% 11.97%6 68 53 8 96
  MSCI EAFE Index (3.01%) (0.81%) (4.90%) 22.78% 17.32%67 64 60 52 69
CAI Non-U.S. Eq. Style (2.46%) 0.72% (4.12%) 23.32% 18.99%

William Blair & Company (2.21%) 0.18% (1.77%) 21.92% 23.79%46 55 19 58 9
  MSCI ACWI ex-US Index (0.26%) (5.25%) (3.44%) 15.78% 17.39%19 92 42 87 69
CAI Non-U.S. Eq. Style (2.46%) 0.72% (4.12%) 23.32% 18.99%

Dimensional Fund Advisors Inc. (0.81%) 3.99% (4.99%) 32.60% 22.79%46 85 58 27 65
  Blended Benchmark (0.60%) 9.59% (4.95%) 29.30% 20.00%41 51 58 64 79
CAI Int’l Small Cap Style (0.89%) 9.90% (3.94%) 31.08% 23.64%

Total Fixed Income 4.37% (2.49%) 4.00% (0.53%) 8.82%
  Barclays Capital Aggregate 3.03% 0.55% 5.97% (2.02%) 4.21%

BlackRock Intermediate Agg 2.33% 1.31% 4.37% (0.93%) 3.68%54 44 9 67 86
  Barclays Capital Int Aggregate 2.31% 1.21% 4.12% (1.02%) 3.56%57 66 13 74 87
CAI Intermediate F-I Styl 2.34% 1.28% 3.42% (0.49%) 4.89%

Reams Asset Management 4.25% 0.38% 4.09% (1.08%) 7.94%3 48 97 75 61
  Barclays Capital Aggregate 3.03% 0.55% 5.97% (2.02%) 4.21%38 37 60 96 100
CAI FI Core Plus Style 2.90% 0.30% 6.16% (0.71%) 8.29%

Loomis, Sayles & Company, L.P. 4.20% (6.10%) 5.94% 2.41% 15.47%3 100 61 4 1
  Barclays Capital Aggregate 3.03% 0.55% 5.97% (2.02%) 4.21%38 37 60 96 100
CAI FI Core Plus Style 2.90% 0.30% 6.16% (0.71%) 8.29%

Wellington Management Company 7.33% (3.20%) (0.55%) (5.38%) 3.21%14 44 92 95 77
  CG WGBI Index 7.09% (3.57%) (0.48%) (4.00%) 1.65%19 57 86 65 95
CAI Glbl Fixed Inc Style 5.73% (3.31%) 1.30% (3.44%) 5.31%

Total Private Equity (0.53%) 12.34% 15.40% 8.66% 3.44%
Abbott Capital Management 2010 0.00% 12.32% 12.36% 7.33% (1.66%)
Abbott Capital Management 2011 0.00% 10.12% 9.17% 1.20% (5.63%)
Abbott Capital Management 2012 0.00% 2.45% 4.97% (2.50%) -
Abbott Capital Management 2013 0.00% 2.23% (2.17%) - -
Abbott Capital Management 2014 0.00% 0.39% - - -
Abbott Capital Management 2015 0.00% - - - -
Mesirow V (1.39%) 19.41% 21.07% 14.22% 6.65%
Mesirow VI (0.93%) (3.99%) 2.22% - -
NB Secondary Opp Fund III 0.00% 33.37% 19.77% - -
Private Advisors 0.00% - - - -
  Russell 3000 (1 Qtr in Arrears) + 3% 7.02% 2.53% 21.19% 25.11% 33.90%

Absolute Return 0.66% 4.92% - - -

Allianz SA 1000 2.41% 9.76% - - -1 1
  T-Bills + 10% 2.48% 10.05% 10.03% 10.07% 10.11%1 1 1 34 9
Absolute Rtn FoFs (1.93%) (0.33%) 3.78% 8.92% 6.42%

Newton 3.61% 1.50% - - -1 29
  1-month LIBOR + 4% 1.09% 4.19% 4.16% 4.19% 4.24%2 8 39 89 79
Absolute Rtn FoFs (1.93%) (0.33%) 3.78% 8.92% 6.42%

UBS A & Q (1.76%) 4.09% - - -40 9
  1-month LIBOR + 4% 1.09% 4.19% 4.16% 4.19% 4.24%2 8 39 89 79
Absolute Rtn FoFs (1.93%) (0.33%) 3.78% 8.92% 6.42%

Total Real Estate 3.67% 13.44% 13.87% 13.58% 9.22%

Real Estate 3.67% 13.44% 13.87% 13.58% 9.22%13 50 44 41 59
  Blended Benchmark (1) 3.21% 13.82% 11.26% 10.99% 11.00%23 50 62 60 47
Total Real Estate DB 2.42% 13.60% 12.59% 12.08% 10.51%

Total Fund 1.95% 0.74% 5.31% 19.59% 14.10%
Total Fund Reference Index* 0.95% 1.21% 6.00% 18.20% 12.90%

* Current Quarter Target = 28.0% Russell 3000 Index, 28.0% Barclays Aggregate Index, 20.0% MSCI EAFE, 10.0% MSCI
ACWI, 7.0% NFI-ODCE (1 Qtr in Arrears), 5.0% 3-month Treasury Bill+3.0% and 2.0% Russell 3000 (1 Qtr in
Arrears)+3.0%.
(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 March 31,
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 March 31, 2016

Last Last
Last Last  3  5 Since

Quarter Year Years Years Inception
Net of Fee Returns

Total Domestic Equity 0.88% (0.78%) 10.58% 9.35% 5.87% (7/98)

    Russell 3000 Index 0.97% (0.34%) 11.15% 11.01% 5.71% (7/98)

  Northern Trust Global 1.37% 1.89% 11.89% 11.64% 9.08% (9/94)

    S&P 500 Index 1.35% 1.78% 11.82% 11.58% 9.11% (9/94)

  Cornerstone Investment Partners 1.21% (7.80%) 4.71% - 9.54% (6/12)

    S&P 500 Index 1.35% 1.78% 11.82% 11.58% 14.95% (6/12)

  Polen Capital Management 0.04% 11.03% 15.94% - 15.56% (7/12)

    S&P 500 Index 1.35% 1.78% 11.82% 11.58% 14.07% (7/12)

  Earnest Partners LLC 0.82% (2.11%) 9.48% 9.02% 8.46% (5/05)

    Russell MidCap Index 2.24% (4.04%) 10.45% 10.30% 9.05% (5/05)

  Dimensional Fund Advisors Inc. 2.40% (6.61%) 7.70% 8.09% 11.33% (11/96)

    Russell 2000 Value Index 1.70% (7.72%) 5.73% 6.67% 9.03% (11/96)

  CastleArk Management (5.65%) (13.85%) - - 4.54% (9/13)

    Russell 2000 Growth Index (4.68%) (11.84%) 7.91% 7.70% 5.51% (9/13)

Total Global Equity 2.99% (1.33%) 6.30% 4.72% 5.95% (4/10)

    MSCI World Index (0.35%) (3.45%) 6.82% 6.51% 7.64% (4/10)

  MFS Investment Management 3.76% 0.64% 7.59% - 9.54% (12/12)

    MSCI ACWI Idx 0.38% (3.81%) 6.10% 5.80% 8.26% (12/12)

Total International Equity 0.16% (5.57%) 4.30% 3.89% 6.04% (5/96)

    MSCI EAFE Index (3.01%) (8.27%) 2.23% 2.29% 3.98% (5/96)

  Brandes Investment Partners 1.01% (6.36%) 5.13% 3.19% 7.29% (2/98)

    MSCI EAFE Index (3.01%) (8.27%) 2.23% 2.29% 4.01% (2/98)

  William Blair & Company (2.31%) (7.00%) 3.23% 4.56% 6.82% (12/03)

    MSCI ACWI ex-US Index (0.26%) (8.78%) 0.76% 0.76% 6.31% (12/03)

  Dimensional Fund Advisors Inc. (0.81%) (1.46%) 6.33% 4.40% 3.50% (5/06)

    Blended Benchmark (0.60%) 3.20% 7.29% 5.58% 2.00% (5/06)

Total Fixed Income 4.32% 1.21% 1.43% 3.71% 6.94% (9/94)

    Barclays Capital Aggregate 3.03% 1.96% 2.50% 3.78% 5.85% (9/94)

  BlackRock Intermediate Agg 2.32% 2.25% 2.21% 3.21% 5.09% (7/99)

    Barclays Capital Int Aggregate 2.31% 2.20% 2.14% 3.11% 5.02% (7/99)

  Reams Asset Management 4.22% 3.05% 2.28% 4.25% 5.79% (1/01)

  Loomis, Sayles & Company, L.P. 4.16% (2.74%) 1.04% 4.84% 8.32% (9/94)

    Barclays Capital Aggregate 3.03% 1.96% 2.50% 3.78% 5.85% (9/94)

  Wellington Management Company 7.27% 6.05% 0.27% 1.32% 1.55% (1/11)

    CG WGBI Index 7.09% 5.92% 0.49% 1.16% 1.24% (1/11)

Total Private Equity (0.53%) 11.20% 11.90% 7.32% 5.71% (6/10)

  Abbott Capital Management 2010 0.00% 12.32% 10.65% (1.60%) (15.88%) (6/10)

  Abbott Capital Management 2011 0.00% 10.12% 6.75% - (13.52%) (6/11)

  Abbott Capital Management 2012 0.00% 2.45% 1.59% - (1.07%) (7/12)

  Abbott Capital Management 2013 0.00% 2.23% - - (1.88%) (5/13)

  Abbott Capital Management 2014 0.00% 0.39% - - (7.01%) (4/14)

  Abbott Capital Management 2015 0.00% 11.25% - - 11.25% (4/15)

  Mesirow V (1.39%) 17.75% 17.65% 12.78% 11.34% (6/10)

  Mesirow IV (0.93%) (4.88%) - - (1.05%) (7/13)

  NB Secondary Opp Fund III 0.00% 22.38% - - 6.13% (12/13)

  Private Advisors 0.00% (16.74%) - - (16.74%) (4/15)

    Russell 3000 (1 Qtr in Arrears) + 3% 7.02% 3.53% 18.10% 15.49% 15.74% (9/10)

Absolute Return 0.66% 2.49% - - 4.91% (6/14)

  Allianz SA 1000 2.41% 7.92% - - 9.95% (6/14)

    T-Bills + 10% 2.48% 10.12% 10.07% 10.08% 10.08% (6/14)

  Newton 3.61% 2.02% - - 3.84% (8/14)

    1-month LIBOR + 4% 1.09% 4.26% 4.20% 4.21% 4.22% (8/14)

  UBS A & Q (1.76%) (0.20%) - - 1.69% (12/14)

    1-month LIBOR + 4% 1.09% 4.26% 4.20% 4.21% 4.24% (12/14)

Total Real Estate 3.61% 14.13% 13.59% 12.78% 5.25% (7/86)

  Real Estate 3.61% 14.13% 13.59% 12.78% 5.25% (7/86)

    Blended Benchmark (1) 3.21% 14.18% 12.26% 12.31% -

Total Fund 1.88% 0.32% 6.76% 6.62% 9.14% (1/79)

Total Fund Reference Index* 0.95% (0.34%) 6.66% 7.02% -

* Current Quarter Target = 28.0% Russell 3000 Index, 28.0% Barclays Aggregate Index, 20.0% MSCI EAFE, 10.0% MSCI
ACWI, 7.0% NFI-ODCE (1 Qtr in Arrears), 5.0% 3-month Treasury Bill+3.0% and 2.0% Russell 3000 (1 Qtr in
Arrears)+3.0%.
(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-
3/2016 2015 2014 2013 2012

Net of Fee Returns

Total Domestic Equity 0.88% (0.39%) 11.28% 33.44% 15.82%
    Russell 3000 Index 0.97% 0.48% 12.56% 33.55% 16.42%
  Northern Trust Global 1.37% 1.47% 13.75% 32.43% 16.04%
    S&P 500 Index 1.35% 1.38% 13.69% 32.39% 16.00%
  BlackRock R1000 Alpha Tilts - 0.81% 13.83% 32.90% 19.74%
    Russell 1000 Index 1.17% 0.92% 13.24% 33.11% 16.42%
  Cornerstone Investment Partners 1.21% (13.89%) 7.89% 34.35% -
    S&P 500 Index 1.35% 1.38% 13.69% 32.39% 16.00%
  Polen Capital Management 0.04% 14.94% 17.02% 22.84% -
    S&P 500 Index 1.35% 1.38% 13.69% 32.39% 16.00%
  Earnest Partners LLC 0.82% 0.71% 9.79% 30.60% 15.87%
    Russell MidCap Index 2.24% (2.44%) 13.22% 34.76% 17.28%
  Dimensional Fund Advisors Inc. 2.40% (6.57%) 4.47% 41.95% 21.77%
    Russell 2000 Value Index 1.70% (7.47%) 4.22% 34.52% 18.05%
  CastleArk Management (5.65%) (5.54%) 5.45% - -
    Russell 2000 Growth Index (4.68%) (1.38%) 5.60% 43.30% 14.59%

Total Global Equity 2.99% (2.44%) 1.95% 24.37% 14.88%
    MSCI The World Index (0.35%) (0.87%) 4.94% 26.68% 15.83%
  MFS Investment Management 3.76% (0.89%) 5.17% 22.47% -
    MSCI ACWI 0.38% (1.84%) 4.71% 23.44% 16.80%

Total International Equity 0.16% (0.89%) (4.09%) 25.66% 18.32%
    MSCI EAFE Index (3.01%) (0.81%) (4.90%) 22.78% 17.32%
  Brandes Investment Partners 1.01% (1.66%) (4.84%) 28.93% 11.51%
    MSCI EAFE Index (3.01%) (0.81%) (4.90%) 22.78% 17.32%
  William Blair & Company (2.31%) (0.22%) (2.17%) 21.36% 23.38%
    MSCI ACWI ex-US Index (0.26%) (5.25%) (3.44%) 15.78% 17.39%
  Dimensional Fund Advisors Inc. (0.81%) 3.99% (4.99%) 32.39% 22.26%
    Blended Benchmark (0.60%) 9.59% (4.95%) 29.30% 20.00%

Total Fixed Income 4.32% (2.63%) 3.85% (0.69%) 8.65%
    Barclays Capital Aggregate 3.03% 0.55% 5.97% (2.02%) 4.21%
  BlackRock Intermediate Agg 2.32% 1.28% 4.34% (0.96%) 3.65%
    Barclays Capital Int Aggregate 2.31% 1.21% 4.12% (1.02%) 3.56%
  Reams Asset Management 4.22% 0.23% 3.94% (1.23%) 7.78%
  Loomis, Sayles & Company, L.P. 4.16% (6.20%) 5.82% 2.29% 15.33%
    Barclays Capital Aggregate 3.03% 0.55% 5.97% (2.02%) 4.21%
  Wellington Management Company 7.27% (3.43%) (0.78%) (5.61%) 2.93%
    CG WGBI Index 7.09% (3.57%) (0.48%) (4.00%) 1.65%

Total Private Equity (0.53%) 12.34% 15.40% 8.66% 3.44%
  Abbott Capital Management 2010 0.00% 12.32% 12.36% 7.33% (1.66%)
  Abbott Capital Management 2011 0.00% 10.12% 9.17% 1.20% (5.63%)
  Abbott Capital Management 2012 0.00% 2.45% 4.97% (2.50%) -
  Abbott Capital Management 2013 0.00% 2.23% (2.17%) - -
  Abbott Capital Management 2014 0.00% 0.39% - - -
  Abbott Capital Management 2015 0.00% - - - -
  Mesirow V (1.39%) 19.41% 21.07% 14.22% 6.65%
  Mesirow VI (0.93%) (3.99%) 2.22% - -
  NB Secondary Opp Fund III 0.00% 33.37% 19.77% - -
  Private Advisors 0.00% - - - -
    Russell 3000 (1 Qtr in Arrears) + 3% 7.02% 2.53% 21.19% 25.11% 33.90%

Absolute Return 0.66% 4.92% - - -
  Allianz SA 1000 2.41% 9.76% - - -
    T-Bills + 10% 2.48% 10.05% 10.03% 10.07% 10.11%
  Newton 3.61% 1.50% - - -
    1-month LIBOR + 4% 1.09% 4.19% 4.16% 4.19% 4.24%
  UBS A & Q (1.76%) 4.09% - - -
    1-month LIBOR + 4% 1.09% 4.19% 4.16% 4.19% 4.24%

Total Real Estate 3.61% 13.15% 13.54% 13.15% 8.83%
  Real Estate 3.61% 13.15% 13.54% 13.15% 8.83%
    Blended Benchmark (1) 3.21% 13.82% 11.26% 10.99% 11.00%

Total Fund 1.88% 0.46% 5.02% 19.26% 13.78%
Total Fund Reference Index* 0.95% 1.21% 6.00% 18.20% 12.90%

* Current Quarter Target = 28.0% Russell 3000 Index, 28.0% Barclays Aggregate Index, 20.0% MSCI EAFE, 10.0% MSCI
ACWI, 7.0% NFI-ODCE (1 Qtr in Arrears), 5.0% 3-month Treasury Bill+3.0% and 2.0% Russell 3000 (1 Qtr in
Arrears)+3.0%.
(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.

Total Asset Class Performance
One Year Ended March 31, 2016
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Asset Class Composite (0.46) (0.97) (5.11) 1.36 14.42
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Total Asset Class Performance
Three Years Ended March 31, 2016
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10th Percentile 11.79 10.18 3.72 3.19 20.46
25th Percentile 11.20 8.49 2.64 2.68 15.15

Median 10.74 7.27 1.78 2.34 13.11
75th Percentile 10.02 5.74 0.81 1.88 10.23
90th Percentile 8.89 3.45 (0.67) 1.41 7.64

Asset Class Composite 10.93 6.68 4.80 1.58 13.93

Composite Benchmark 11.21 6.23 2.23 2.50 12.26
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Ranking
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* Current Quarter Target = 28.0% Russell 3000 Index, 28.0% Barclays Aggregate Index, 20.0% MSCI EAFE, 10.0% MSCI ACWI, 7.0% NFI-ODCE (1 Qtr in
Arrears), 5.0% 3-month Treasury Bill+3.0% and 2.0% Russell 3000 (1 Qtr in Arrears)+3.0%.
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Asset Class Rankings

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

Total Asset Class Performance
Five Years Ended March 31, 2016
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Total Asset Class Performance
Five and One-Quarter Years Ended March 31, 2016
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10th Percentile 12.04 10.27 4.11 5.34 17.41
25th Percentile 11.69 8.82 3.25 4.72 15.02

Median 11.23 7.73 2.27 4.12 12.86
75th Percentile 10.66 6.03 1.24 3.60 10.37
90th Percentile 9.77 4.59 (0.21) 2.57 7.27

Asset Class Composite 10.72 5.95 4.71 4.02 13.76

Composite Benchmark 11.69 6.80 2.83 3.68 12.66
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* Current Quarter Target = 28.0% Russell 3000 Index, 28.0% Barclays Aggregate Index, 20.0% MSCI EAFE, 10.0% MSCI ACWI, 7.0% NFI-ODCE (1 Qtr in
Arrears), 5.0% 3-month Treasury Bill+3.0% and 2.0% Russell 3000 (1 Qtr in Arrears)+3.0%.
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Active Share Structure Analysis
For One Quarter Ended March 31, 2016

This analysis compares multiple portfolios and composites in an active share context, illustrating the varying degrees of
active risk taken by individual portfolios, and how they combine into active risk profiles for composites and the equity
structure. Two sources of active share (active risk) are shown: 1) Total Holdings-Based Active Share based on individual
position comparisons to the index (and the subcomponent from holding non-index securities), and 2) Sector Exposure Active
Share that quantifies the more macro-level sector differences from the index.

Active Share Analysis
Ended March 31, 2016
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Total Non-Idx Sector Number Security
Index Act Share Act Share Act Share Securities Diverse

Domestic Equity Composite Russell 3000 42.20% 1.09% 28.15% 1708 79.06
Northern Trust Global S&P 500 0.12% 0.00% 0.00% 504 54.29
Cornerstone Investment Partners S&P 500 84.24% 3.47% 28.69% 30 11.59
Polen Capital Management S&P 500 86.99% 4.74% 45.39% 23 8.13
Earnest Partners LLC Russell MidCap 92.02% 7.35% 20.16% 56 19.23
DFA Small Cap Value Russell 2000 Value 63.13% 11.06% 25.79% 1030 101.61
CastleArk Management Russell 2000 Growth 86.71% 17.40% 11.08% 100 38.33

*Global Equity MSCI World 66.14% 8.49% 11.97% 711 70.70
MFS Investment Management MSCI ACWI Gross 88.51% 2.60% 27.58% 91 27.67
BlackRock Global Alpha Tilts MSCI World 65.54% 9.84% 4.96% 645 72.92

International Equity MSCI EAFE 41.49% 15.89% 7.20% 3273 148.73
BlackRock Emerging Markets MSCI EM Gross 8.51% 1.21% 0.89% 831 93.62
Brandes Investment Partners MSCI EAFE 89.05% 10.54% 17.71% 59 19.19
William Blair & Company MSCI ACWIxUS Gross 84.55% 11.57% 14.83% 198 48.80
DFA Intl Small Cap MSCI World ex US Sm Cap 70.88% 11.79% 15.36% 2171 182.63

*3/31/16 portfolio characteristics generated using most recently available holdings (12/31/15) modified based on a "buy-and-hold" assumption (repriced and
adjusted for corporate actions). Analysis is then done using current market and company financial data.

 40
City of Milwaukee Employes’ Retirement System



Global Holdings Based Style Analysis
For One Quarter Ended March 31, 2016

This page analyzes and compares the investment styles of multiple portfolios using a detailed holdings-based style analysis
methodology. The size component of style is measured by the weighted median market capitialization of the holdings. The
value/core/growth style dimension is captured by the "Combined Z-Score" of the portfolio. This score is based on eight
fundamental factors used in the MSCI stock style scoring system. The table below gives a more detailed breakdown of
several relevant style metrics on the portfolios.

Style Map
Holdings for One Quarter Ended March 31, 2016

Value Core Growth

Mega

Large

Mid

Small

Micro

DFA Small Cap Value

Northern Trust Global

Earnest Partners LLC

CastleArk Management

MFS Investment Management

*BlackRock Global Alpha Tilts

BlackRock Emerging Markets

Brandes Investment Partners William Blair & Company

DFA Intl Small Cap

Polen Capital ManagementCornerstone Investment

Weight Wtd Median Combined Growth Value Number of Security
% Mkt Cap Z-Score Z-Score Z-Score Securities Diversification

Northern Trust Global 17.91% 76.98 (0.04) (0.01) 0.03 504 54.29
Cornerstone Investment 6.61% 75.44 (0.60) (0.13) 0.47 30 11.59
Polen Capital Management 7.24% 83.04 1.32 0.60 (0.72) 23 8.13
Earnest Partners LLC 4.51% 10.61 0.10 0.02 (0.08) 56 19.23
DFA Small Cap Value 7.02% 1.47 (0.53) (0.15) 0.39 1030 101.61
CastleArk Management 3.19% 2.31 0.69 0.26 (0.43) 100 38.33
MFS Investment Management 8.95% 38.50 0.66 0.18 (0.49) 91 27.67
*BlackRock Global Alpha Tilts 10.35% 36.74 0.04 0.14 0.10 645 72.92
BlackRock Emerging Markets 2.18% 13.74 (0.08) (0.04) 0.03 831 93.62
Brandes Investment Partners 14.99% 22.58 (0.78) (0.32) 0.46 59 19.19
William Blair & Company 10.44% 21.30 0.65 0.30 (0.35) 198 48.80
DFA Intl Small Cap 6.62% 1.51 (0.61) (0.11) 0.50 2171 182.63

*3/31/16 portfolio characteristics generated using most recently available holdings (12/31/15) modified based on a "buy-and-hold" assumption (repriced and
adjusted for corporate actions). Analysis is then done using current market and company financial data.
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Domestic Equity Composite
Period Ended March 31, 2016

Quarterly Summary and Highlights
Domestic Equity Composite’s portfolio posted a 0.96%
return for the quarter placing it in the 36 percentile of the
Pub Pln- Domestic Equity group for the quarter and in the 29
percentile for the last year.

Domestic Equity Composite’s portfolio underperformed the
Russell 3000 Index by 0.01% for the quarter and
underperformed the Russell 3000 Index for the year by
0.12%.

Quarterly Asset Growth

Beginning Market Value $1,352,532,040

Net New Investment $-108,190,813

Investment Gains/(Losses) $4,788,795

Ending Market Value $1,249,130,022

Percent Cash: 1.4%

Performance vs Pub Pln- Domestic Equity (Gross)
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Median 0.75 (1.51) 10.74 10.33 16.84 6.66
75th Percentile 0.09 (2.92) 10.02 9.72 16.28 6.32
90th Percentile (0.69) (3.90) 8.89 8.92 15.59 5.75

Domestic
Equity Composite 0.96 (0.46) 10.93 9.69 16.91 5.88

Russell 3000 Index 0.97 (0.34) 11.15 11.01 17.09 6.90
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Domestic Equity Composite
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 Pub Pln- Domestic Equity (Gross)
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Russell
3000 Index 0.97 0.48 12.56 33.55 16.42 1.03 16.93 28.34 (37.31) 5.14
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Domestic Equity Composite
Risk Analysis Summary

Risk Analysis
The graphs below analyze the risk or variation of a manager’s return pattern. The first scatter chart illustrates the
relationship, called Excess Return Ratio, between excess return and tracking error relative to the benchmark. 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 versus the
benchmark over time. The last two charts show the ranking of the manager’s risk statistics versus the peer group.

Risk Analysis vs Pub Pln- Domestic Equity (Gross)
Five Years Ended March 31, 2016
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10th Percentile 14.95 2.53 2.63 2.86
25th Percentile 14.51 1.88 2.11 2.25

Median 14.00 1.42 1.61 1.75
75th Percentile 13.48 0.91 1.12 1.31
90th Percentile 12.88 0.62 0.83 0.92

Domestic
Equity Composite 14.54 1.68 1.58 1.86
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Beta R-Squared Rel. Std.
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25th Percentile 1.08 0.99 1.08

Median 1.04 0.99 1.04
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Active Share Structure Analysis
For One Quarter Ended March 31, 2016

This analysis compares multiple portfolios and composites in an active share context, illustrating the varying degrees of
active risk taken by individual portfolios, and how they combine into active risk profiles for composites and the equity
structure. Two sources of active share (active risk) are shown: 1) Total Holdings-Based Active Share based on individual
position comparisons to the index (and the subcomponent from holding non-index securities), and 2) Sector Exposure Active
Share that quantifies the more macro-level sector differences from the index.

Active Share Analysis
Ended March 31, 2016
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Total Non-Idx Sector Number Security
Index Act Share Act Share Act Share Securities Diverse

Domestic Equity Composite Russell 3000 42.20% 1.09% 28.15% 1708 79.06
Northern Trust Global S&P 500 0.12% 0.00% 0.00% 504 54.29
Cornerstone Investment Partners S&P 500 84.24% 3.47% 28.69% 30 11.59
Polen Capital Management S&P 500 86.99% 4.74% 45.39% 23 8.13
Earnest Partners LLC Russell MidCap 92.02% 7.35% 20.16% 56 19.23
Dimensional Fund Advisors Inc. Russell 2000 Value 63.13% 11.06% 25.79% 1030 101.61
CastleArk Management Russell 2000 Growth 86.71% 17.40% 11.08% 100 38.33
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Northern Trust Global
Period Ended March 31, 2016

Investment Philosophy
Northern Trust seeks to replicate the risk and returns of the S&P 500 equity index and believes that a passive approach to
portfolio management will provide index-like returns with minimal transaction costs.

Quarterly Summary and Highlights
Northern Trust Global’s portfolio posted a 1.38% return for
the quarter placing it in the 21 percentile of the CAI Large
Cap Core Style group for the quarter and in the 18 percentile
for the last year.

Northern Trust Global’s portfolio outperformed the S&P 500
Index by 0.03% for the quarter and outperformed the S&P
500 Index for the year by 0.13%.

Quarterly Asset Growth

Beginning Market Value $479,688,976

Net New Investment $-5,000,000

Investment Gains/(Losses) $6,602,010

Ending Market Value $481,290,985

Performance vs CAI Large Cap Core Style (Gross)
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10th Percentile 1.94 3.31 13.14 12.96 17.89 8.33
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Median (0.12) (0.84) 11.55 11.43 16.54 7.32
75th Percentile (0.79) (2.51) 10.61 10.32 15.20 6.67
90th Percentile (1.23) (3.79) 9.41 8.96 14.44 6.15

Northern
Trust Global 1.38 1.92 11.91 11.66 17.14 7.01

S&P 500 Index 1.35 1.78 11.82 11.58 16.97 7.01
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Northern Trust Global
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 Large Cap Core Style (Gross)
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Northern Trust Global 1.94 0.91 2.01
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Northern Trust Global
Risk Analysis Summary

Risk Analysis
The graphs below analyze the risk or variation of a manager’s return pattern. The first scatter chart illustrates the
relationship, called Excess Return Ratio, between excess return and tracking error relative to the benchmark. 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 versus the
benchmark over time. The last two charts show the ranking of the manager’s risk statistics versus the peer group.

Risk Analysis vs CAI Large Cap Core Style (Gross)
Five Years Ended March 31, 2016
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Median 13.40 1.76 2.32 2.38
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Northern Trust Global 1.00 1.00 1.00
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Northern Trust Global
Equity Characteristics Analysis Summary

Portfolio Characteristics
This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’s style group. This analysis illustrates whether the manager’s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against CAI Large Cap Core Style
as of March 31, 2016
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(44)(44)

(31)(31)
(37)(37)

(66)(66)

(24)(24)
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10th Percentile 113.50 18.20 3.06 12.45 2.34 0.30
25th Percentile 90.46 17.04 2.81 11.46 2.15 0.14

Median 71.10 15.72 2.55 10.78 2.01 (0.01)
75th Percentile 57.13 14.93 2.35 10.00 1.78 (0.13)
90th Percentile 31.22 14.25 2.16 8.88 1.66 (0.24)

Northern Trust Global 76.98 16.80 2.70 10.32 2.17 (0.04)

S&P 500 Index 76.98 16.80 2.70 10.32 2.17 (0.04)

Sector Weights
The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager’s sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.
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Northern Trust Global
Top 10 Portfolio Holdings Characteristics
as of March 31, 2016

10 Largest Holdings

Stock Sector

Ending

Market

Value

Percent

of

Portfolio

Qtrly

Return

Market

Capital

Price/

Forecasted

Earnings

Ratio

Dividend

Yield

Forecasted

Growth in

Earnings

Apple Inc Information Technology $16,191,383 3.4% 4.10% 604.30 11.42 1.91% 10.00%

Microsoft Corp Information Technology $11,707,082 2.4% 0.25% 436.83 18.53 2.61% 10.00%

Exxon Mobil Corp Energy $9,301,817 1.9% 8.21% 347.13 29.55 3.49% 13.20%

Johnson & Johnson Health Care $8,002,965 1.7% 6.09% 298.45 16.38 2.77% 5.23%

General Electric Co Industrials $7,949,029 1.7% 2.86% 295.17 20.26 2.89% 12.50%

Berkshire Hathaway Inc Del Cl B New Financials $7,128,749 1.5% 7.45% 177.97 18.06 0.00% 8.80%

Facebook Inc Cl A Information Technology $7,017,731 1.5% 9.02% 261.85 33.67 0.00% 35.00%

At&t Inc Telecommunications $6,458,057 1.3% 15.44% 240.94 13.60 4.90% 5.20%

Amazon.Com Consumer Discretionary $6,142,201 1.3% (12.17)% 279.51 104.66 0.00% 38.80%

Wells Fargo & Co New Financials $5,983,742 1.2% (10.34)% 244.57 11.28 3.10% 9.60%

10 Best Performers

Stock Sector

Ending

Market

Value

Percent

of

Portfolio

Qtrly

Return

Market

Capital

Price/

Forecasted

Earnings

Ratio

Dividend

Yield

Forecasted

Growth in

Earnings

Freeport-Mcmoran Inc Cl B Materials $344,594 0.1% 52.73% 12.94 35.90 0.00% (38.43)%

Newmont Mining Hldg Materials $373,283 0.1% 47.89% 14.07 28.92 0.38% 0.61%

Urban Outfitters Inc Consumer Discretionary $81,361 0.0% 45.45% 3.88 16.34 0.00% 9.00%

Michael Kors Hldgs Ltd Shs Consumer Discretionary $269,220 0.1% 42.19% 10.22 12.49 0.00% 4.00%

Wynn Resorts Ltd Consumer Discretionary $206,504 0.0% 35.91% 9.51 26.63 2.14% 9.80%

Pvh Corp Consumer Discretionary $219,971 0.0% 34.57% 8.05 14.73 0.15% 6.60%

Range Resources Corp Energy $149,236 0.0% 31.66% 5.49 (50.20) 0.25% (8.23)%

Exelon Corp Utilities $880,015 0.2% 30.42% 33.05 14.13 3.46% 3.25%

Spectra Energy Corp Energy $549,887 0.1% 29.66% 20.56 24.40 5.29% 5.00%

Centurylink Inc Telecommunications $470,174 0.1% 29.23% 17.38 12.71 6.76% (2.00)%

10 Worst Performers

Stock Sector

Ending

Market

Value

Percent

of

Portfolio

Qtrly

Return

Market

Capital

Price/

Forecasted

Earnings

Ratio

Dividend

Yield

Forecasted

Growth in

Earnings

Endo Intl Plc Shs Health Care $155,449 0.0% (54.02)% 6.26 4.61 0.00% 12.20%

Vertex Pharmaceuticals Health Care $527,560 0.1% (36.83)% 19.59 28.72 0.00% 61.00%

Williams Cos Energy $293,020 0.1% (34.95)% 12.05 15.05 15.93% (28.97)%

Regeneron Pharmaceutical Health Care $754,367 0.2% (33.60)% 37.08 27.75 0.00% 19.00%

Marathon Pete Corp Energy $525,299 0.1% (27.56)% 19.68 8.46 3.44% 8.33%

Alexion Pharmaceuticals Inc Health Care $836,623 0.2% (27.01)% 31.28 24.97 0.00% 20.15%

Transocean Ltd Reg Shs Energy $82,613 0.0% (26.17)% 3.34 (338.52) 11.49% 24.30%

Micron Technology Inc Information Technology $290,636 0.1% (26.06)% 10.86 18.21 0.00% 50.45%

Cf Inds Hldgs Inc Materials $194,404 0.0% (22.38)% 7.30 11.12 3.83% 6.00%

Tripadvisor Inc Consumer Discretionary $202,606 0.0% (21.99)% 8.81 31.99 0.00% 14.20%
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Current Holdings Based Style Analysis
Northern Trust Global
As of March 31, 2016

This page analyzes the current investment style of a portfolio utilizing a detailed holdings-based style analysis to determine
actual exposures to various market capitalization and style segments of the domestic equity market. The market is
segmented quarterly by capitalization and style. The capitalization segments are dictated by capitalization decile breakpoints.
The style segments are determined using the "Combined Z Score", based on the eight fundamental factors used in the MSCI
stock style scoring system. The upper-left style map illustrates the current market capitalization and style score of the
portfolio relative to indices and/or peers. The upper-right style exposure matrix displays the current portfolio and index
weights and stock counts (in parentheses) in each capitalization/style segment of the market. The middle chart illustrates the
total exposures and stock counts in the three style segments, with a legend showing the total growth, value, and "combined
Z" (growth - value) scores. The bottom chart exhibits the sector weights as well as the style weights within each sector.

Style Map vs CAI Large Cap Core Style
Holdings as of March 31, 2016
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Northern Trust Global

S&P 500 Index

Northern Trust Global
S&P 500 Index

Style Exposure Matrix
Holdings as of March 31, 2016
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Value Core Growth Total

32.2% (103) 30.0% (100) 26.9% (84) 89.2% (287)

4.3% (88) 3.8% (75) 2.6% (47) 10.7% (210)

0.0% (3) 0.0% (3) 0.0% (1) 0.1% (7)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

36.5% (194) 33.9% (178) 29.6% (132) 100.0% (504)
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Historical Holdings Based Style Analysis
Northern Trust Global
For Three Years Ended March 31, 2016

This page analyzes the historical investment style of a portfolio utilizing a detailed holdings-based style analysis to determine
average actual exposures to various region and style segments of the international/global equity market. The market is
segmented quarterly by region and style. The style segments are determined using the "Combined Z Score", based on the
eight fundamental factors used in the MSCI stock style scoring system. The upper-left style map illustrates the average
historical market capitalization and style score of the portfolio relative to indices and/or peers. The upper-right style exposure
matrix displays the average historical portfolio and index weights and stock counts (in parentheses) in each region/style
segment of the market. The next two style exposure charts illustrate the actual quarterly region/style and style only segment
exposures of the portfolio through history.

Average Style Map vs CAI Large Cap Core Style
Holdings for Three Years Ended March 31, 2016

Value Core Growth

Mega

Large

Mid

Small

Micro

S&P 500 Index

Northern Trust Global

Average Style Exposure Matrix
Holdings for Three Years Ended March 31, 2016

0.0% (1) 0.0% (0) 0.0% (0) 0.1% (1)

36.1% (179) 32.0% (172) 31.9% (149) 99.9% (500)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

36.1% (180) 32.0% (172) 31.9% (149) 100.0% (501)

0.0% (1) 0.0% (0) 0.0% (0) 0.0% (1)

35.3% (177) 32.7% (177) 31.9% (147) 100.0% (501)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

35.4% (178) 32.7% (177) 31.9% (147) 100.0% (502)
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Northern Trust Global
Active Share Analysis as of March 31, 2016
vs. S&P 500 Index

Active Share analysis compares the holdings of a portfolio to an index to measure how aggressively it differs from the index.
Active share is measured at the individual stock level ("holdings-level active share") and using sector weights ("sector
exposure active share"). Holdings-level active share comes from: 1) Index Active Share - over/under weighting of stocks in
the index, and 2) Non-Index Active Share - positions in stocks not in the index. This analysis displays active share by sector
and compares the portfolio to a relevant peer group.

Holdings-Level Active Share

Index Active Share
0.12%

Passive Share
99.88%

Sector Exposure Active Share

Passive Share
100.00%

Total Active Share: 0.12%

Index Non-Index Total Contribution to
Active Share Active Share Active Share Index Manager Total Portfolio
Within Sector Within Sector Within Sector Weight Weight Active Share

Consumer Discretionary 0.14% 0.00% 0.14% 12.90% 12.90% 0.02%

Consumer Staples 0.08% 0.00% 0.08% 10.40% 10.40% 0.01%

Energy 0.16% 0.00% 0.16% 6.76% 6.76% 0.01%

Financials 0.14% 0.00% 0.14% 15.64% 15.64% 0.02%

Health Care 0.19% 0.00% 0.19% 14.26% 14.26% 0.02%

Industrials 0.13% 0.00% 0.13% 10.13% 10.13% 0.01%

Information Technology 0.05% 0.00% 0.05% 20.84% 20.84% 0.01%

Materials 0.22% 0.00% 0.22% 2.83% 2.83% 0.01%

Telecommunications 0.04% 0.00% 0.04% 2.79% 2.79% 0.00%

Utilities 0.14% 0.00% 0.14% 3.45% 3.45% 0.00%

Total 0.12% 0.00% 0.12% 100.00% 100.00% 0.12%

Active Share vs. CAI Large Cap Core Style

(20%)

0%

20%
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80%

100%

Total Index Non-Index Passive Sector
Active Share Active Share Active Share Share Active Share

(100) (100) (100)

(1)

(99)

10th Percentile 85.80 76.73 12.91 44.32 18.91
25th Percentile 76.26 71.58 6.59 37.17 13.40

Median 69.83 65.74 3.68 30.17 8.65
75th Percentile 62.83 57.65 2.02 23.74 5.49
90th Percentile 55.68 48.83 0.52 14.20 4.44

Northern
Trust Global 0.12 0.12 0.00 99.88 0.00
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Cornerstone Investment Partners
Period Ended March 31, 2016

Investment Philosophy
Cornerstone has observed that despite an efficient market the fundamentals of large companies change less dramatically
than their stock prices due to the short term nature of investors, and that by remaining disciplined and valuation driven,
they can take advantage of those pricing anomalies in the market.

Quarterly Summary and Highlights
Cornerstone Investment Partners’s portfolio posted a 1.31%
return for the quarter placing it in the 25 percentile of the CAI
Large Cap Value Style group for the quarter and in the 95
percentile for the last year.

Cornerstone Investment Partners’s portfolio underperformed
the S&P 500 Index by 0.04% for the quarter and
underperformed the S&P 500 Index for the year by 9.21%.

Quarterly Asset Growth

Beginning Market Value $175,333,053

Net New Investment $0

Investment Gains/(Losses) $2,293,283

Ending Market Value $177,626,336

Percent Cash: 4.5%

Performance vs CAI Large Cap Value Style (Gross)
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Last Quarter Last Year Last 3 Years Last 3-3/4 Years

(25)(24)

(95)

(6)

(99)

(6)

(98)

(26)

10th Percentile 2.19 0.85 11.43 15.03
25th Percentile 1.31 (0.94) 10.55 14.13

Median 0.52 (2.37) 9.67 13.35
75th Percentile (0.30) (4.40) 9.09 12.70
90th Percentile (1.12) (5.94) 8.17 11.72

Cornerstone
Investment Partners 1.31 (7.42) 5.13 9.22

S&P 500 Index 1.35 1.78 11.82 14.07

Relative Return vs S&P 500 Index
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Cornerstone Investment Partners
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 Large Cap Value Style (Gross)
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(10%)

0%
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50%

12/15- 3/16 2015 2014 2013

(25)(24)

(98)

(3)
(95)

(27)

(46)(75)

10th Percentile 2.19 0.42 15.03 40.19
25th Percentile 1.31 (1.22) 13.73 36.85

Median 0.52 (2.57) 12.54 34.59
75th Percentile (0.30) (4.71) 11.36 32.38
90th Percentile (1.12) (6.84) 8.98 30.80

Cornerstone
Investment Partners 1.31 (13.54) 8.32 34.87

S&P 500 Index 1.35 1.38 13.69 32.39

Cumulative and Quarterly Relative Return vs S&P 500 Index
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Risk Adjusted Return Measures vs S&P 500 Index
Rankings Against CAI Large Cap Value Style (Gross)
Three and Three-Quarter Years Ended March 31, 2016
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Alpha Treynor
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(99)

(99)

10th Percentile 0.59 14.60
25th Percentile (0.44) 13.52

Median (1.28) 12.62
75th Percentile (2.13) 11.77
90th Percentile (3.40) 10.70

Cornerstone
Investment Partners (7.15) 7.42
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Information Sharpe Excess Return
Ratio Ratio Ratio

(99)

(99)

(95)

10th Percentile 0.17 1.56 0.29
25th Percentile (0.15) 1.46 0.02

Median (0.37) 1.34 (0.17)
75th Percentile (0.69) 1.27 (0.46)
90th Percentile (1.09) 1.13 (0.80)

Cornerstone
Investment Partners (1.68) 0.79 (0.93)
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Cornerstone Investment Partners
Risk Analysis Summary

Risk Analysis
The graphs below analyze the risk or variation of a manager’s return pattern. The first scatter chart illustrates the
relationship, called Excess Return Ratio, between excess return and tracking error relative to the benchmark. 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 versus the
benchmark over time. The last two charts show the ranking of the manager’s risk statistics versus the peer group.

Risk Analysis vs CAI Large Cap Value Style (Gross)
Three and Three-Quarter Years Ended March 31, 2016
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Risk Statistics Rankings vs S&P 500 Index
Rankings Against CAI Large Cap Value Style (Gross)
Three and Three-Quarter Years Ended March 31, 2016
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Standard Downside Residual Tracking
Deviation Risk Risk Error

(3)

(4) (16) (15)

10th Percentile 11.00 3.49 5.07 5.04
25th Percentile 10.24 2.72 3.68 3.68

Median 9.69 2.12 3.00 2.91
75th Percentile 9.27 1.80 2.51 2.47
90th Percentile 8.71 1.49 2.23 2.18

Cornerstone
Investment Partners 11.62 4.62 4.25 4.58
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1.00
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1.40

Beta R-Squared Rel. Std.
Deviation

(2)

(73)

(3)

10th Percentile 1.14 0.95 1.25
25th Percentile 1.10 0.93 1.16

Median 1.05 0.91 1.10
75th Percentile 1.01 0.87 1.05
90th Percentile 0.94 0.81 0.99

Cornerstone
Investment Partners 1.23 0.88 1.32
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Cornerstone Investment Partners
Equity Characteristics Analysis Summary

Portfolio Characteristics
This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’s style group. This analysis illustrates whether the manager’s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against CAI Large Cap Value Style
as of March 31, 2016
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(20)(20)

(87)

(8)

(69)

(2)

(30)

(8)

(54)

(84)

(50)

(1)

10th Percentile 90.15 16.61 2.34 10.20 2.98 (0.29)
25th Percentile 66.71 15.47 2.11 9.62 2.83 (0.44)

Median 55.05 14.65 1.87 8.40 2.53 (0.61)
75th Percentile 40.13 13.33 1.70 7.51 2.29 (0.78)
90th Percentile 30.90 12.74 1.48 6.56 2.09 (0.92)

Cornerstone
Investment Partners 75.44 12.82 1.75 9.19 2.51 (0.60)

S&P 500 Index 76.98 16.80 2.70 10.32 2.17 (0.04)

Sector Weights
The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager’s sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.
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Sector Diversification
Manager 1.91 sectors
Index 2.95 sectors

Diversification
March 31, 2016
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10th Percentile 139 32
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Cornerstone
Investment Partners 30 12

S&P 500 Index 504 54

Diversification Ratio
Manager 39%
Index 11%
Style Median 30%
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Cornerstone Investment Partners
Top 10 Portfolio Holdings Characteristics
as of March 31, 2016

10 Largest Holdings

Stock Sector

Ending

Market

Value

Percent

of

Portfolio

Qtrly

Return

Market

Capital

Price/

Forecasted

Earnings

Ratio

Dividend

Yield

Forecasted

Growth in

Earnings

Johnson & Johnson Health Care $8,545,095 4.8% 6.09% 298.45 16.38 2.77% 5.23%

Microsoft Corp Information Technology $8,425,336 4.7% 0.14% 436.83 18.53 2.61% 10.00%

JPMorgan Chase & Co Financials $8,185,685 4.6% (9.69)% 217.35 10.16 2.97% 7.91%

Oracle Corp Information Technology $7,988,700 4.5% 12.46% 169.77 14.74 1.47% 6.50%

Cisco Sys Inc Information Technology $7,918,930 4.5% 5.68% 143.26 12.08 3.65% 10.00%

Honeywell International Industrials $7,193,610 4.1% 8.81% 85.31 16.61 2.12% 8.25%

Alphabet Inc Cl A Information Technology $6,766,923 3.8% (1.90)% 223.21 21.21 0.00% 15.60%

Capital One Finl Corp Financials $6,745,596 3.8% (3.34)% 35.98 8.80 2.31% 4.00%

Parker Hannifin Corp Industrials $6,670,354 3.8% 15.25% 15.01 17.34 2.27% 8.00%

Chevron Corp New Energy $6,611,220 3.7% 7.39% 179.65 44.60 4.49% 39.23%

10 Best Performers

Stock Sector

Ending

Market

Value

Percent

of

Portfolio

Qtrly

Return

Market

Capital

Price/

Forecasted

Earnings

Ratio

Dividend

Yield

Forecasted

Growth in

Earnings

Cummins Industrials $6,173,131 3.5% 26.17% 18.73 13.96 3.55% (3.11)%

Gap Consumer Discretionary $5,740,350 3.2% 20.10% 11.68 12.96 3.13% 5.90%

Dollar Gen Corp New Consumer Discretionary $3,826,320 2.2% 19.28% 24.52 18.37 1.17% 13.90%

Grainger W W Inc Industrials $4,527,375 2.6% 15.87% 14.37 19.45 2.00% 2.40%

Parker Hannifin Corp Industrials $6,670,354 3.8% 15.25% 15.01 17.34 2.27% 8.00%

Oracle Corp Information Technology $7,988,700 4.5% 12.46% 169.77 14.74 1.47% 6.50%

Honeywell International Industrials $7,193,610 4.1% 8.81% 85.31 16.61 2.12% 8.25%

American Express Co Financials $3,671,720 2.1% 8.42% 58.84 11.12 1.89% 6.85%

Royal Dutch Shell Plc Spon Adr A Energy $3,766,988 2.1% 7.64% 103.97 20.91 7.99% 20.40%

Chevron Corp New Energy $6,611,220 3.7% 7.39% 179.65 44.60 4.49% 39.23%

10 Worst Performers

Stock Sector

Ending

Market

Value

Percent

of

Portfolio

Qtrly

Return

Market

Capital

Price/

Forecasted

Earnings

Ratio

Dividend

Yield

Forecasted

Growth in

Earnings

Ensco Intl Inc Energy $1,915,598 1.1% (32.56)% 2.45 5.54 0.39% (42.03)%

Lincoln National Corp Financials $3,935,680 2.2% (21.58)% 9.45 6.02 2.55% 13.10%

Western Digital Corp Information Technology $2,764,721 1.6% (20.48)% 11.00 7.53 4.23% 5.00%

Citigroup Inc Financials $5,826,212 3.3% (19.22)% 122.80 8.12 0.48% 18.21%

Boeing Co Industrials $5,839,240 3.3% (11.49)% 82.64 14.53 3.43% 10.79%

State Street Corp Financials $4,985,904 2.8% (11.28)% 23.41 11.90 2.32% 5.96%

Borgwarner Inc Consumer Discretionary $5,337,600 3.0% (10.82)% 8.38 11.64 1.35% 8.85%

Pnc Finl Services Group Financials $5,353,281 3.0% (10.76)% 42.38 11.25 2.41% 5.00%

JPMorgan Chase & Co Financials $8,185,685 4.6% (9.69)% 217.35 10.16 2.97% 7.91%

Us Bancorp Del Financials $5,390,352 3.0% (4.17)% 70.46 11.96 2.51% 5.57%
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Current Holdings Based Style Analysis
Cornerstone Investment Partners
As of March 31, 2016

This page analyzes the current investment style of a portfolio utilizing a detailed holdings-based style analysis to determine
actual exposures to various market capitalization and style segments of the domestic equity market. The market is
segmented quarterly by capitalization and style. The capitalization segments are dictated by capitalization decile breakpoints.
The style segments are determined using the "Combined Z Score", based on the eight fundamental factors used in the MSCI
stock style scoring system. The upper-left style map illustrates the current market capitalization and style score of the
portfolio relative to indices and/or peers. The upper-right style exposure matrix displays the current portfolio and index
weights and stock counts (in parentheses) in each capitalization/style segment of the market. The middle chart illustrates the
total exposures and stock counts in the three style segments, with a legend showing the total growth, value, and "combined
Z" (growth - value) scores. The bottom chart exhibits the sector weights as well as the style weights within each sector.

Style Map vs CAI Large Cap Value Style
Holdings as of March 31, 2016

Value Core Growth

Mega

Large

Mid

Small

Micro

S&P 500 Index

Cornerstone Investment Partners

Cornerstone Investment Partners
S&P 500 Index

Style Exposure Matrix
Holdings as of March 31, 2016

Large

Mid

Small

Micro

Total

Value Core Growth Total

43.7% (13) 33.1% (8) 8.9% (3) 85.7% (24)

7.1% (3) 6.1% (2) 0.0% (0) 13.1% (5)

1.1% (1) 0.0% (0) 0.0% (0) 1.1% (1)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

51.9% (17) 39.1% (10) 8.9% (3) 100.0% (30)

32.2% (103) 30.1% (100) 26.9% (84) 89.2% (287)

4.2% (88) 3.8% (75) 2.6% (47) 10.7% (210)

0.0% (3) 0.0% (3) 0.0% (1) 0.1% (7)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

36.5% (194) 33.9% (178) 29.6% (132) 100.0% (504)

Combined Z-Score Style Distribution
Holdings as of March 31, 2016

0%

10%

20%

30%

40%

50%

60%

70%

80%

Value Core Growth

51.9%
(17)

36.5%
(194)

39.1%
(10)

33.9%
(178)

8.9%
(3)

29.6%
(132)

Bar #1=Cornerstone Investment Partners (Combined Z: -0.60 Growth Z: -0.13 Value Z: 0.47

Bar #2=S&P 500 Index (Combined Z: -0.04 Growth Z: -0.01 Value Z: 0.03)

Large

Mid

Small

Micro

Sector Weights Distribution
Holdings as of March 31, 2016

0%

5%

10%

15%

20%

25%

30%

35%

40%

CONCYC ENERGY FINANC HEALTH INDEQU TECH COMMUN CONSTA PUBUTL RAWMAT

15.5
12.9

7.2 6.8

29.4

15.6

5.0

14.3

20.2

10.1

22.7
20.8

0.0
2.8

0.0

10.4

0.0

3.4

0.0
2.8

Bar #1=Cornerstone Investment Partners

Bar #2=S&P 500 Index

Value

Core

Growth

 60
City of Milwaukee Employes’ Retirement System



Current Holdings Based Style Analysis
Cornerstone Investment Partners
As of March 31, 2016

This page analyzes the current investment style of a portfolio utilizing a detailed holdings-based style analysis to determine
actual exposures to various regional and style segments of the international/global equity market. The market is segmented
quarterly by region and style. The style segments are determined using the "Combined Z Score", based on the eight
fundamental factors used in the MSCI stock style scoring system. The upper-left style map illustrates the current market
capitalization and style score of the portfolio relative to indices and/or peers. The upper-right style exposure matrix displays
the current portfolio and index weights and stock counts (in parentheses) in each region/style segment of the market. The
middle chart illustrates the total exposures and stock counts in the three style segments, with a legend showing the total
growth, value, and "combined Z" (growth - value) scores. The bottom chart exhibits the sector weights as well as the style
weights within each sector.

Style Map vs CAI Large Cap Value Style
Holdings as of March 31, 2016

Value Core Growth

Mega

Large

Mid

Small

Micro

S&P 500 Index

Cornerstone Investment Partners

Style Exposure Matrix
Holdings as of March 31, 2016

2.2% (1) 0.0% (0) 0.0% (0) 2.2% (1)

49.7% (16) 39.1% (10) 8.9% (3) 97.8% (29)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

51.9% (17) 39.1% (10) 8.9% (3) 100.0% (30)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

36.5% (194) 33.9% (178) 29.6% (132) 100.0% (504)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

36.5% (194) 33.9% (178) 29.6% (132) 100.0% (504)
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Cornerstone Investment Partners
Active Share Analysis as of March 31, 2016
vs. S&P 500 Index

Active Share analysis compares the holdings of a portfolio to an index to measure how aggressively it differs from the index.
Active share is measured at the individual stock level ("holdings-level active share") and using sector weights ("sector
exposure active share"). Holdings-level active share comes from: 1) Index Active Share - over/under weighting of stocks in
the index, and 2) Non-Index Active Share - positions in stocks not in the index. This analysis displays active share by sector
and compares the portfolio to a relevant peer group.

Holdings-Level Active Share

Index Active Share
80.77%

Non-Index Active Share
3.47%Passive Share

15.76%

Sector Exposure Active Share

Active Share
28.69%

Passive Share
71.31%

Total Active Share: 84.24%

Index Non-Index Total Contribution to
Active Share Active Share Active Share Index Manager Total Portfolio
Within Sector Within Sector Within Sector Weight Weight Active Share

Consumer Discretionary 85.74% 11.59% 97.33% 12.90% 15.53% 13.87%

Consumer Staples 100.00% 0.00% 100.00% 10.40% 0.00% 5.20%

Energy 62.09% 23.11% 85.20% 6.76% 7.24% 6.00%

Financials 77.78% 0.00% 77.78% 15.64% 29.36% 19.02%

Health Care 88.34% 0.00% 88.34% 14.26% 5.04% 7.99%

Industrials 87.02% 0.00% 87.02% 10.13% 20.17% 13.84%

Information Technology 62.86% 0.00% 62.86% 20.84% 22.66% 13.79%

Materials 100.00% 0.00% 100.00% 2.83% - 1.41%

Telecommunications 100.00% 0.00% 100.00% 2.79% - 1.39%

Utilities 100.00% 0.00% 100.00% 3.45% - 1.72%

Total 80.77% 3.47% 84.24% 100.00% 100.00% 84.24%

Active Share vs. CAI Large Cap Value Style
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Total Index Non-Index Passive Sector
Active Share Active Share Active Share Share Active Share

(15)
(9)

(71)

(86)

(8)

10th Percentile 85.56 80.59 9.63 33.49 27.67
25th Percentile 81.22 76.41 7.27 28.40 23.24

Median 74.79 70.17 5.04 25.21 20.16
75th Percentile 71.60 65.06 3.04 18.78 16.46
90th Percentile 66.51 59.65 0.79 14.44 13.54

Cornerstone
Investment Partners 84.24 80.77 3.47 15.76 28.69

 62
City of Milwaukee Employes’ Retirement System



Polen Capital Management
Period Ended March 31, 2016

Investment Philosophy
Polen Capital Management believes consistent earnings growth drives intrinsic value growth and stock price appreciation.
Accordingly, they focus on identifying a concentrated portfolio of high quality companies able to deliver sustainable above
average growth in earnings driven by solid franchises, superior financial strength, proven management teams and powerful
products/services. First full quarter of performance is third quarter 2012.  Prior history represents manager composite
returns.

Quarterly Summary and Highlights
Polen Capital Management’s portfolio posted a 0.17% return
for the quarter placing it in the 22 percentile of the CAI Large
Cap Growth Style group for the quarter and in the 1
percentile for the last year.

Polen Capital Management’s portfolio underperformed the
S&P 500 Index by 1.18% for the quarter and outperformed
the S&P 500 Index for the year by 9.80%.

Quarterly Asset Growth

Beginning Market Value $204,312,466

Net New Investment $-10,000,000

Investment Gains/(Losses) $323,944

Ending Market Value $194,636,410

Percent Cash: 2.1%

Performance vs CAI Large Cap Growth Style (Gross)
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(1)
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(3)
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(12)
(59) (4)

(49)

(9)
(45)

(1)

(81)

10th Percentile 1.32 4.40 15.24 16.26 13.72 18.59 9.28
25th Percentile (0.08) 2.37 14.32 15.50 12.78 17.96 8.83

Median (1.87) 0.44 13.05 14.36 11.51 16.79 8.10
75th Percentile (3.43) (1.45) 11.76 13.13 10.36 15.80 7.14
90th Percentile (5.42) (3.42) 11.09 12.54 9.46 14.80 6.40

Polen Capital
Management 0.17 11.58 16.51 16.14 14.85 18.62 11.62

S&P 500 Index 1.35 1.78 11.82 14.07 11.58 16.97 7.01

Relative Return vs S&P 500 Index
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Polen Capital Management
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 Large Cap Growth Style (Gross)
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10th Percentile 1.32 10.89 15.27 41.28 19.23 4.31 23.44 47.80 (33.82) 23.57
25th Percentile (0.08) 8.58 13.65 37.52 17.30 2.12 19.04 41.11 (36.57) 20.07

Median (1.87) 6.43 11.83 35.60 16.14 (0.28) 16.77 34.39 (39.49) 16.01
75th Percentile (3.43) 3.77 10.23 33.15 14.05 (3.30) 13.37 29.79 (42.96) 11.13
90th Percentile (5.42) 2.18 8.44 30.57 12.87 (4.87) 12.24 25.86 (46.98) 7.46

Polen Capital
Management 0.17 15.51 17.60 23.45 12.67 9.02 15.65 39.72 (27.83) 10.78

S&P 500 Index 1.35 1.38 13.69 32.39 16.00 2.11 15.06 26.47 (37.00) 5.49

Cumulative and Quarterly Relative Return vs S&P 500 Index
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Rankings Against CAI Large Cap Growth Style (Gross)
Five Years Ended March 31, 2016
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10th Percentile 2.06 13.80
25th Percentile 1.14 12.64

Median (0.22) 11.17
75th Percentile (1.52) 9.78
90th Percentile (3.63) 7.84

Polen Capital
Management 5.12 18.03

(1.0)

(0.5)

0.0

0.5

1.0

1.5

Information Sharpe Excess Return
Ratio Ratio Ratio

(8)

(3)

(13)

10th Percentile 0.73 1.07 0.61
25th Percentile 0.23 0.93 0.24

Median (0.05) 0.81 (0.01)
75th Percentile (0.38) 0.73 (0.25)
90th Percentile (0.66) 0.59 (0.42)

Polen Capital
Management 0.79 1.21 0.44
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Polen Capital Management
Risk Analysis Summary

Risk Analysis
The graphs below analyze the risk or variation of a manager’s return pattern. The first scatter chart illustrates the
relationship, called Excess Return Ratio, between excess return and tracking error relative to the benchmark. 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 versus the
benchmark over time. The last two charts show the ranking of the manager’s risk statistics versus the peer group.

Risk Analysis vs CAI Large Cap Growth Style (Gross)
Five Years Ended March 31, 2016
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Five Years Ended March 31, 2016
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Standard Downside Residual Tracking
Deviation Risk Risk Error

(90)
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10th Percentile 16.04 4.59 7.02 7.15
25th Percentile 15.02 3.75 5.65 5.69

Median 14.21 2.92 4.49 4.45
75th Percentile 13.22 2.29 3.71 3.67
90th Percentile 12.23 1.62 2.58 2.73

Polen Capital
Management 12.19 3.77 6.49 6.72
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10th Percentile 1.16 0.96 1.26
25th Percentile 1.11 0.94 1.18

Median 1.05 0.90 1.12
75th Percentile 0.99 0.86 1.04
90th Percentile 0.90 0.79 0.96

Polen Capital
Management 0.82 0.73 0.96
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Polen Capital Management
Equity Characteristics Analysis Summary

Portfolio Characteristics
This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’s style group. This analysis illustrates whether the manager’s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against CAI Large Cap Growth Style
as of March 31, 2016
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10th Percentile 90.33 22.45 5.94 19.62 1.61 1.52
25th Percentile 83.82 20.62 5.20 17.48 1.47 1.25

Median 67.41 19.42 4.59 15.07 1.16 0.93
75th Percentile 54.93 17.90 4.09 12.64 0.90 0.69
90th Percentile 38.21 16.83 3.72 11.78 0.66 0.50

Polen Capital
Management 83.04 22.05 6.67 14.95 0.99 1.32

S&P 500 Index 76.98 16.80 2.70 10.32 2.17 (0.04)

Sector Weights
The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager’s sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.
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Polen Capital Management
Top 10 Portfolio Holdings Characteristics
as of March 31, 2016

10 Largest Holdings

Stock Sector

Ending

Market

Value

Percent

of

Portfolio

Qtrly

Return

Market

Capital

Price/

Forecasted

Earnings

Ratio

Dividend

Yield

Forecasted

Growth in

Earnings

Visa Inc Com Cl A Information Technology $14,774,636 7.6% (1.19)% 146.78 25.32 0.73% 15.00%

Nike Inc Cl B Consumer Discretionary $14,016,144 7.2% (1.38)% 82.98 25.47 1.04% 13.75%

Starbucks Corp Consumer Discretionary $12,371,273 6.4% (0.21)% 88.24 29.28 1.34% 19.10%

Alphabet Inc Cl C Information Technology $12,330,410 6.3% (1.83)% 257.41 20.67 0.00% 16.00%

Tjx Cos Consumer Discretionary $10,496,706 5.4% 10.83% 51.91 22.22 1.33% 10.00%

Priceline Grp Inc Consumer Discretionary $10,430,264 5.4% 1.10% 63.95 17.84 0.00% 15.00%

Accenture Plc Ireland Shs Class A Information Technology $10,133,043 5.2% 10.43% 71.99 20.49 1.91% 9.70%

Oracle Corp Information Technology $9,562,794 4.9% 12.46% 169.77 14.74 1.47% 6.50%

Automatic Data Processing In Information Technology $9,329,481 4.8% 6.54% 41.04 25.07 2.36% 10.00%

Adobe Systems Information Technology $8,627,724 4.4% (0.14)% 46.92 29.73 0.00% 29.30%

10 Best Performers

Stock Sector

Ending

Market

Value

Percent

of

Portfolio

Qtrly

Return

Market

Capital

Price/

Forecasted

Earnings

Ratio

Dividend

Yield

Forecasted

Growth in

Earnings

Fastenal Co Industrials $8,364,545 4.3% 20.99% 14.14 26.15 2.45% 6.00%

Oracle Corp Information Technology $9,562,794 4.9% 12.46% 169.77 14.74 1.47% 6.50%

Tjx Cos Consumer Discretionary $10,496,706 5.4% 10.83% 51.91 22.22 1.33% 10.00%

Accenture Plc Ireland Shs Class A Information Technology $10,133,043 5.2% 10.43% 71.99 20.49 1.91% 9.70%

Facebook Inc Cl A Information Technology $7,793,372 4.0% 9.03% 261.85 33.67 0.00% 35.00%

O Reilly Automotive Inc New Consumer Discretionary $8,192,286 4.2% 7.98% 26.55 24.91 0.00% 15.70%

Align Technology Inc Health Care $3,047,892 1.6% 6.68% 5.83 32.14 0.00% 22.00%

Automatic Data Processing In Information Technology $9,329,481 4.8% 6.54% 41.04 25.07 2.36% 10.00%

Apple Inc Information Technology $7,535,786 3.9% 4.12% 604.30 11.42 1.91% 10.00%

Priceline Grp Inc Consumer Discretionary $10,430,264 5.4% 1.10% 63.95 17.84 0.00% 15.00%

10 Worst Performers

Stock Sector

Ending

Market

Value

Percent

of

Portfolio

Qtrly

Return

Market

Capital

Price/

Forecasted

Earnings

Ratio

Dividend

Yield

Forecasted

Growth in

Earnings

Regeneron Pharmaceutical Health Care $6,673,186 3.4% (33.58)% 37.08 27.75 0.00% 19.00%

Celgene Corp Health Care $7,980,676 4.1% (16.39)% 78.24 16.43 0.00% 23.00%

Abbott Laboratories Health Care $5,286,350 2.7% (6.44)% 61.63 18.83 2.49% 9.50%

Mastercard Inc Cl A Information Technology $3,722,638 1.9% (2.73)% 102.96 25.70 0.80% 15.00%

Alphabet Inc Cl A Information Technology $4,932,149 2.5% (1.93)% 223.21 21.21 0.00% 15.60%

Alphabet Inc Cl C Information Technology $12,330,410 6.3% (1.83)% 257.41 20.67 0.00% 16.00%

Cdk Global Inc Information Technology $0 0.0% (1.64)% 7.23 22.91 1.16% 15.00%

Gartner Inc Information Technology $6,599,659 3.4% (1.48)% 7.36 32.43 0.00% 15.10%

Nike Inc Cl B Consumer Discretionary $14,016,144 7.2% (1.38)% 82.98 25.47 1.04% 13.75%

Visa Inc Com Cl A Information Technology $14,774,636 7.6% (1.19)% 146.78 25.32 0.73% 15.00%
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Current Holdings Based Style Analysis
Polen Capital Management
As of March 31, 2016

This page analyzes the current investment style of a portfolio utilizing a detailed holdings-based style analysis to determine
actual exposures to various market capitalization and style segments of the domestic equity market. The market is
segmented quarterly by capitalization and style. The capitalization segments are dictated by capitalization decile breakpoints.
The style segments are determined using the "Combined Z Score", based on the eight fundamental factors used in the MSCI
stock style scoring system. The upper-left style map illustrates the current market capitalization and style score of the
portfolio relative to indices and/or peers. The upper-right style exposure matrix displays the current portfolio and index
weights and stock counts (in parentheses) in each capitalization/style segment of the market. The middle chart illustrates the
total exposures and stock counts in the three style segments, with a legend showing the total growth, value, and "combined
Z" (growth - value) scores. The bottom chart exhibits the sector weights as well as the style weights within each sector.

Style Map vs CAI Lrg Cap Growth Style
Holdings as of March 31, 2016

Value Core Growth

Mega

Large

Mid

Small

Micro

S&P 500 Index

Polen Capital Management

Polen Capital Management
S&P 500 Index

Style Exposure Matrix
Holdings as of March 31, 2016

Large
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Small

Micro

Total

Value Core Growth Total

0.0% (0) 17.7% (4) 72.8% (15) 90.6% (19)

0.0% (0) 7.8% (2) 1.6% (2) 9.4% (4)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

0.0% (0) 25.6% (6) 74.4% (17) 100.0% (23)

32.2% (103) 30.1% (100) 26.9% (84) 89.2% (287)

4.2% (88) 3.8% (75) 2.6% (47) 10.7% (210)

0.0% (3) 0.0% (3) 0.0% (1) 0.1% (7)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

36.5% (194) 33.9% (178) 29.6% (132) 100.0% (504)

Combined Z-Score Style Distribution
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Current Holdings Based Style Analysis
Polen Capital Management
As of March 31, 2016

This page analyzes the current investment style of a portfolio utilizing a detailed holdings-based style analysis to determine
actual exposures to various regional and style segments of the international/global equity market. The market is segmented
quarterly by region and style. The style segments are determined using the "Combined Z Score", based on the eight
fundamental factors used in the MSCI stock style scoring system. The upper-left style map illustrates the current market
capitalization and style score of the portfolio relative to indices and/or peers. The upper-right style exposure matrix displays
the current portfolio and index weights and stock counts (in parentheses) in each region/style segment of the market. The
middle chart illustrates the total exposures and stock counts in the three style segments, with a legend showing the total
growth, value, and "combined Z" (growth - value) scores. The bottom chart exhibits the sector weights as well as the style
weights within each sector.

Style Map vs CAI Lrg Cap Growth Style
Holdings as of March 31, 2016

Value Core Growth

Mega

Large

Mid

Small

Micro

S&P 500 Index

Polen Capital Management

Style Exposure Matrix
Holdings as of March 31, 2016

0.0% (0) 4.4% (1) 0.0% (0) 4.4% (1)

0.0% (0) 21.1% (5) 74.4% (17) 95.6% (22)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

0.0% (0) 25.6% (6) 74.4% (17) 100.0% (23)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

36.5% (194) 33.9% (178) 29.6% (132) 100.0% (504)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

36.5% (194) 33.9% (178) 29.6% (132) 100.0% (504)
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Polen Capital Management
Active Share Analysis as of March 31, 2016
vs. S&P 500 Index

Active Share analysis compares the holdings of a portfolio to an index to measure how aggressively it differs from the index.
Active share is measured at the individual stock level ("holdings-level active share") and using sector weights ("sector
exposure active share"). Holdings-level active share comes from: 1) Index Active Share - over/under weighting of stocks in
the index, and 2) Non-Index Active Share - positions in stocks not in the index. This analysis displays active share by sector
and compares the portfolio to a relevant peer group.

Holdings-Level Active Share

Index Active Share
82.25%

Non-Index Active Share
4.74%Passive Share

13.01%

Sector Exposure Active Share

Active Share
45.39%

Passive Share
54.61%

Total Active Share: 86.99%

Index Non-Index Total Contribution to
Active Share Active Share Active Share Index Manager Total Portfolio
Within Sector Within Sector Within Sector Weight Weight Active Share

Consumer Discretionary 86.43% 0.00% 86.43% 12.90% 29.12% 19.26%

Consumer Staples 50.00% 50.00% 100.00% 10.40% 4.43% 7.41%

Energy 100.00% 0.00% 100.00% 6.76% - 3.38%

Financials 100.00% 0.00% 100.00% 15.64% - 7.82%

Health Care 86.81% 6.63% 93.44% 14.26% 12.06% 12.23%

Industrials 99.22% 0.00% 99.22% 10.13% 4.39% 7.18%

Information Technology 56.42% 3.46% 59.88% 20.84% 50.01% 25.18%

Materials 100.00% 0.00% 100.00% 2.83% - 1.41%

Telecommunications 100.00% 0.00% 100.00% 2.79% - 1.39%

Utilities 100.00% 0.00% 100.00% 3.45% - 1.72%

Total 82.25% 4.74% 86.99% 100.00% 100.00% 86.99%

Active Share vs. CAI Lrg Cap Growth Style
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Total Index Non-Index Passive Sector
Active Share Active Share Active Share Share Active Share

(11)
(7)

(46)

(90)

(2)

10th Percentile 87.05 81.05 11.11 33.71 34.09
25th Percentile 82.23 76.96 7.70 26.35 30.45

Median 77.41 71.95 4.55 22.59 25.21
75th Percentile 73.65 68.57 2.78 17.77 21.82
90th Percentile 66.29 63.36 0.79 12.95 19.28

Polen Capital
Management 86.99 82.25 4.74 13.01 45.39
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Earnest Partners LLC
Period Ended March 31, 2016

Investment Philosophy
EARNEST Partners is a fundamental, bottom-up investment manager. The Firms investment objective is to outperform the
benchmark while controlling volatility and risk. EARNEST Partners implements this philosophy using a screen developed
in-house called Return Pattern Recognition, thorough fundamental analysis, and risk management that minimizes the
likelihood of meaningfully underperforming the benchmark.

Quarterly Summary and Highlights
Earnest Partners LLC’s portfolio posted a 0.96% return for
the quarter placing it in the 43 percentile of the CAI Mid
Capitalization Style group for the quarter and in the 13
percentile for the last year.

Earnest Partners LLC’s portfolio underperformed the Russell
MidCap Index by 1.29% for the quarter and outperformed
the Russell MidCap Index for the year by 2.46%.

Quarterly Asset Growth

Beginning Market Value $119,976,557

Net New Investment $0

Investment Gains/(Losses) $1,147,191

Ending Market Value $121,123,747

Percent Cash: 3.3%

Performance vs CAI Mid Capitalization Style (Gross)

(15%)

(10%)

(5%)

0%

5%

10%

15%

20%

25%

Last Quarter Last Last 3 Years Last 5 Years Last 7 Years Last 10 Years
Year

(43)
(24)

(13)
(36)

(45)(38) (51)(33)

(34)(27)

(41)(57)

10th Percentile 4.09 (1.05) 12.64 12.31 20.66 9.47
25th Percentile 2.16 (2.69) 11.47 10.82 19.20 8.64

Median 0.39 (5.53) 9.81 9.65 17.86 7.60
75th Percentile (2.14) (8.72) 8.37 8.14 16.49 6.90
90th Percentile (4.62) (10.94) 7.03 6.73 15.57 5.86

Earnest
Partners LLC 0.96 (1.58) 10.07 9.61 18.69 7.77

Russell MidCap Index 2.24 (4.04) 10.45 10.30 19.12 7.45

Relative Return vs Russell MidCap Index
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Earnest Partners LLC
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 Mid Capitalization Style (Gross)

(60%)

(40%)

(20%)
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20%

40%

60%

80%

12/15- 3/16 2015 2014 2013 2012 2011 2010 2009 2008 2007

4324 2767
4623

9063

4741

3246

3251
2939

4456

5466

10th Percentile 4.09 2.92 14.77 43.76 21.34 3.90 30.19 50.98 (33.80) 23.76
25th Percentile 2.16 1.80 13.03 39.39 18.82 0.68 28.53 44.55 (36.42) 19.41

Median 0.39 (0.69) 9.88 35.84 16.26 (1.92) 25.49 36.99 (40.60) 10.13
75th Percentile (2.14) (3.22) 6.71 33.70 13.33 (5.57) 22.01 31.76 (44.60) 3.52
90th Percentile (4.62) (7.11) 4.30 31.61 9.94 (7.82) 20.32 26.52 (47.94) (0.99)

Earnest
Partners LLC 0.96 1.25 10.38 31.29 16.53 (0.31) 27.56 42.81 (40.07) 9.28

Russell
MidCap Index 2.24 (2.44) 13.22 34.76 17.28 (1.55) 25.48 40.48 (41.46) 5.60

Cumulative and Quarterly Relative Return vs Russell MidCap Index
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Risk Adjusted Return Measures vs Russell MidCap Index
Rankings Against CAI Mid Capitalization Style (Gross)
Five Years Ended March 31, 2016
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Alpha Treynor
Ratio

(51)

(50)

10th Percentile 1.65 12.02
25th Percentile 0.70 10.89

Median (0.74) 9.35
75th Percentile (2.40) 7.63
90th Percentile (3.83) 6.26

Earnest
Partners LLC (0.80) 9.33

(1.5)

(1.0)

(0.5)

0.0

0.5

1.0

Information Sharpe Excess Return
Ratio Ratio Ratio

(59)

(48)

(60)

10th Percentile 0.56 0.79 0.54
25th Percentile 0.19 0.71 0.13

Median (0.20) 0.60 (0.13)
75th Percentile (0.59) 0.48 (0.45)
90th Percentile (0.86) 0.40 (0.79)

Earnest Partners LLC (0.30) 0.62 (0.24)
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Earnest Partners LLC
Risk Analysis Summary

Risk Analysis
The graphs below analyze the risk or variation of a manager’s return pattern. The first scatter chart illustrates the
relationship, called Excess Return Ratio, between excess return and tracking error relative to the benchmark. 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 versus the
benchmark over time. The last two charts show the ranking of the manager’s risk statistics versus the peer group.

Risk Analysis vs CAI Mid Capitalization Style (Gross)
Five Years Ended March 31, 2016
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CAI Mid Cap Style

Risk Statistics Rankings vs Russell Mid-Cap Index
Rankings Against CAI Mid Capitalization Style (Gross)
Five Years Ended March 31, 2016
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16%
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20%

Standard Downside Residual Tracking
Deviation Risk Risk Error

(60)

(74) (81) (88)

10th Percentile 17.89 4.83 6.31 6.72
25th Percentile 16.88 4.19 5.14 5.36

Median 15.77 3.12 3.88 4.16
75th Percentile 15.00 1.91 2.75 2.91
90th Percentile 13.81 1.35 2.38 2.53

Earnest
Partners LLC 15.49 1.97 2.66 2.61

0.80

0.85

0.90

0.95

1.00

1.05

1.10

1.15

1.20

1.25

Beta R-Squared Rel. Std.
Deviation

(52)

(19)

(60)

10th Percentile 1.15 0.98 1.20
25th Percentile 1.09 0.97 1.13

Median 1.02 0.94 1.06
75th Percentile 0.95 0.90 1.00
90th Percentile 0.89 0.86 0.92

Earnest Partners LLC 1.02 0.97 1.04
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Earnest Partners LLC
Equity Characteristics Analysis Summary

Portfolio Characteristics
This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’s style group. This analysis illustrates whether the manager’s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against CAI Mid Capitalization Style
as of March 31, 2016
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(25)
(20)

(55)

(37)
(43)

(54) (53)

(68)

(51)

(30)

(52)(55)

10th Percentile 11.89 22.10 4.41 16.41 2.13 0.97
25th Percentile 10.72 19.96 3.99 14.93 1.86 0.85

Median 8.83 18.06 2.56 11.60 1.43 0.17
75th Percentile 7.38 16.04 1.94 8.69 0.74 (0.35)
90th Percentile 5.46 14.87 1.71 6.80 0.61 (0.54)

Earnest Partners LLC 10.61 17.61 2.79 10.66 1.36 0.10

Russell Mid-Cap Index 11.00 19.10 2.39 9.37 1.81 (0.04)

Sector Weights
The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager’s sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.

Sector Allocation
March 31, 2016
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Sector Diversification
Manager 2.43 sectors
Index 2.74 sectors

Diversification
March 31, 2016
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(70)

(69)

10th Percentile 156 41
25th Percentile 103 33

Median 72 25
75th Percentile 54 18
90th Percentile 43 15

Earnest Partners LLC 56 19

Russell Mid-Cap Index 818 182

Diversification Ratio
Manager 34%
Index 22%
Style Median 34%
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Earnest Partners LLC vs Russell Mid-Cap Index
Domestic Equity Top 10 Contribution Holdings
One Quarter Ended March 31, 2016

Manager Holdings with Largest (+ or -) Contribution to Performance

Issue Sector

Manager

Eff Wt

Days

Held

Index

Eff Wt

Manager

Return

Index

Return

Contrib

Manager

Perf

Contrib

Excess

Return

Valspar Corp Materials 2.68% 91 0.11% 29.54% 29.54% 0.84% 0.74%

Express Scripts Hldg Co Health Care 2.01% 91 - (21.44)% - (0.47)% (0.51)%

Stifel Finl Cap Financials 1.27% 91 - (30.12)% - (0.45)% (0.46)%

Cb Richard Ellis Group Inc Cl A Financials 2.31% 91 0.15% (16.66)% (16.66)% (0.43)% (0.43)%

Amerisourcebergen Health Care 2.26% 91 0.34% (16.22)% (16.22)% (0.39)% (0.37)%

Cummins Industrials 1.54% 91 - 26.17% - 0.39% 0.33%

Tjx Cos Consumer Discretionary 3.71% 91 - 10.81% - 0.39% 0.29%

Raymond James Financial Inc Financials 1.89% 91 0.11% (17.53)% (17.53)% (0.37)% (0.37)%

Activision Blizzard Inc Information Technology 2.86% 91 0.31% (11.87)% (11.87)% (0.37)% (0.37)%

Snap-On Industrials 3.70% 91 0.16% (8.04)% (8.04)% (0.32)% (0.38)%

Index Holdings with Largest (+ or -) Contribution to Performance

Issue Sector

Manager

Eff Wt

Days

Held

Index

Eff Wt

Manager

Return

Index

Return

Contrib

Index

Perf

Contrib

Excess

Return

Linkedin Corp Com Cl A Information Technology - - 0.35% - (49.20)% (0.22)% 0.21%

Endo Intl Plc Shs Health Care - - 0.21% - (54.02)% (0.13)% 0.14%

Alkermes Plc Shs Health Care - - 0.12% - (56.93)% (0.11)% 0.11%

Incyte Corp Health Care - - 0.23% - (33.18)% (0.09)% 0.10%

Newmont Mining Hldg Materials - - 0.20% - 47.89% 0.08% (0.07)%

Public Svc Enterprise Group Inc Utilities - - 0.37% - 22.95% 0.08% (0.06)%

Edison International Utilities - - 0.36% - 22.22% 0.08% (0.06)%

Freeport-Mcmoran Inc Cl B Materials - - 0.13% - 52.73% 0.08% (0.07)%

Dollar Gen Corp New Consumer Discretionary - - 0.40% - 19.46% 0.08% (0.06)%

Centurylink Inc Telecommunications - - 0.27% - 29.23% 0.07% (0.06)%

Positions with Largest Positive Contribution to Excess Return

Issue Sector

Manager

Eff Wt

Days

Held

Index

Eff Wt

Manager

Return

Index

Return

Contrib

Manager

Perf

Contrib

Excess

Return

Valspar Corp Materials 2.68% 91 0.11% 29.54% 29.54% 0.84% 0.74%

Cummins Industrials 1.54% 91 - 26.17% - 0.39% 0.33%

Tjx Cos Consumer Discretionary 3.71% 91 - 10.81% - 0.39% 0.29%

Linkedin Corp Com Cl A Information Technology - - 0.35% - (49.20)% - 0.21%

Allegheny Technologies Inc Materials 0.45% 91 0.02% 45.62% 45.62% 0.21% 0.18%

Masco Corp Industrials 2.14% 91 0.17% 11.52% 11.52% 0.27% 0.18%

Sealed Air Corp Materials 2.90% 91 0.15% 7.87% 7.95% 0.25% 0.17%

Wec Energy Group Inc Com Utilities 1.55% 91 0.30% 18.10% 18.10% 0.26% 0.16%

Reinsurance Group Amer Inc Financials 1.72% 91 0.10% 13.00% 13.00% 0.23% 0.15%

Intuit Information Technology 3.39% 91 0.47% 8.08% 8.12% 0.26% 0.15%

Positions with Largest Negative Contribution to Excess Return

Issue Sector

Manager

Eff Wt

Days

Held

Index

Eff Wt

Manager

Return

Index

Return

Contrib

Manager

Perf

Contrib

Excess

Return

Express Scripts Hldg Co Health Care 2.01% 91 - (21.44)% - (0.47)% (0.51)%

Stifel Finl Cap Financials 1.27% 91 - (30.12)% - (0.45)% (0.46)%

Cb Richard Ellis Group Inc Cl A Financials 2.31% 91 0.15% (16.66)% (16.66)% (0.43)% (0.43)%

Snap-On Industrials 3.70% 91 0.16% (8.04)% (8.04)% (0.32)% (0.38)%

Activision Blizzard Inc Information Technology 2.86% 91 0.31% (11.87)% (11.87)% (0.37)% (0.37)%

Amerisourcebergen Health Care 2.26% 91 0.34% (16.22)% (16.22)% (0.39)% (0.37)%

Raymond James Financial Inc Financials 1.89% 91 0.11% (17.53)% (17.53)% (0.37)% (0.37)%

Intercontinental Exchange In Financials 2.87% 91 0.51% (7.91)% (7.91)% (0.24)% (0.26)%

Keycorp Financials 1.40% 91 0.17% (15.71)% (15.71)% (0.24)% (0.23)%

D.R. Horton Consumer Discretionary 3.26% 91 0.17% (5.33)% (5.33)% (0.17)% (0.22)%
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Current Holdings Based Style Analysis
Earnest Partners LLC
As of March 31, 2016

This page analyzes the current investment style of a portfolio utilizing a detailed holdings-based style analysis to determine
actual exposures to various market capitalization and style segments of the domestic equity market. The market is
segmented quarterly by capitalization and style. The capitalization segments are dictated by capitalization decile breakpoints.
The style segments are determined using the "Combined Z Score", based on the eight fundamental factors used in the MSCI
stock style scoring system. The upper-left style map illustrates the current market capitalization and style score of the
portfolio relative to indices and/or peers. The upper-right style exposure matrix displays the current portfolio and index
weights and stock counts (in parentheses) in each capitalization/style segment of the market. The middle chart illustrates the
total exposures and stock counts in the three style segments, with a legend showing the total growth, value, and "combined
Z" (growth - value) scores. The bottom chart exhibits the sector weights as well as the style weights within each sector.

Style Map vs CAI Mid Cap Style
Holdings as of March 31, 2016

Value Core Growth

Mega

Large

Mid

Small

Micro

Earnest Partners LLC

Russell MidCap Index Earnest Partners LLC
Russell MidCap Index

Style Exposure Matrix
Holdings as of March 31, 2016

Large

Mid

Small

Micro

Total

Value Core Growth Total

10.0% (5) 11.4% (6) 12.9% (5) 34.2% (16)

10.2% (6) 26.0% (15) 21.1% (11) 57.3% (32)

3.6% (5) 4.8% (4) 0.0% (0) 8.5% (9)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

23.8% (16) 42.2% (25) 33.9% (16) 100.0% (57)

9.8% (30) 13.1% (42) 10.5% (31) 33.3% (103)

19.0% (164) 21.9% (194) 19.5% (166) 60.3% (524)

2.8% (78) 2.3% (65) 1.2% (41) 6.3% (184)

0.0% (1) 0.0% (4) 0.0% (0) 0.0% (5)

31.6% (273) 37.2% (305) 31.2% (238) 100.0% (816)

Combined Z-Score Style Distribution
Holdings as of March 31, 2016
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Current Holdings Based Style Analysis
Earnest Partners LLC
As of March 31, 2016

This page analyzes the current investment style of a portfolio utilizing a detailed holdings-based style analysis to determine
actual exposures to various regional and style segments of the international/global equity market. The market is segmented
quarterly by region and style. The style segments are determined using the "Combined Z Score", based on the eight
fundamental factors used in the MSCI stock style scoring system. The upper-left style map illustrates the current market
capitalization and style score of the portfolio relative to indices and/or peers. The upper-right style exposure matrix displays
the current portfolio and index weights and stock counts (in parentheses) in each region/style segment of the market. The
middle chart illustrates the total exposures and stock counts in the three style segments, with a legend showing the total
growth, value, and "combined Z" (growth - value) scores. The bottom chart exhibits the sector weights as well as the style
weights within each sector.

Style Map vs CAI Mid Cap Style
Holdings as of March 31, 2016

Value Core Growth

Mega

Large

Mid

Small

Micro

Earnest Partners LLC

Russell MidCap Index

Style Exposure Matrix
Holdings as of March 31, 2016

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

23.8% (16) 42.2% (25) 33.9% (16) 100.0% (57)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

23.8% (16) 42.2% (25) 33.9% (16) 100.0% (57)

0.0% (1) 0.2% (2) 0.1% (1) 0.3% (4)

31.6% (272) 37.0% (302) 31.1% (237) 99.7% (811)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

0.0% (0) 0.0% (1) 0.0% (0) 0.0% (1)

31.6% (273) 37.2% (305) 31.2% (238) 100.0% (816)
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Earnest Partners LLC
Active Share Analysis as of March 31, 2016
vs. Russell Mid-Cap Index

Active Share analysis compares the holdings of a portfolio to an index to measure how aggressively it differs from the index.
Active share is measured at the individual stock level ("holdings-level active share") and using sector weights ("sector
exposure active share"). Holdings-level active share comes from: 1) Index Active Share - over/under weighting of stocks in
the index, and 2) Non-Index Active Share - positions in stocks not in the index. This analysis displays active share by sector
and compares the portfolio to a relevant peer group.

Holdings-Level Active Share

Index Active Share
84.67%

Non-Index Active Share
7.35%

Passive Share
7.98%

Sector Exposure Active Share

Active Share
20.16%

Passive Share
79.84%

Total Active Share: 92.02%

Index Non-Index Total Contribution to
Active Share Active Share Active Share Index Manager Total Portfolio
Within Sector Within Sector Within Sector Weight Weight Active Share

Consumer Discretionary 81.24% 16.06% 97.30% 16.70% 9.68% 12.74%

Consumer Staples 100.00% 0.00% 100.00% 6.36% - 3.18%

Energy 93.53% 0.00% 93.53% 4.58% 4.13% 4.00%

Financials 81.02% 9.34% 90.36% 22.76% 22.40% 20.38%

Health Care 82.16% 2.74% 84.90% 9.05% 11.47% 8.89%

Industrials 75.74% 18.40% 94.14% 13.02% 18.44% 14.97%

Information Technology 86.85% 0.00% 86.85% 14.28% 19.60% 15.06%

Materials 87.19% 0.00% 87.19% 5.61% 12.61% 8.39%

Telecommunications 100.00% 0.00% 100.00% 1.04% - 0.52%

Utilities 95.28% 0.00% 95.28% 6.60% 1.68% 3.88%

Total 84.67% 7.35% 92.02% 100.00% 100.00% 92.02%

Active Share vs. CAI Mid Cap Style

0%

50%

100%

Total Index Non-Index Passive Sector
Active Share Active Share Active Share Share Active Share

(35)
(23)

(49) (66)

(54)

10th Percentile 95.54 87.29 15.25 19.27 32.28
25th Percentile 93.16 84.35 11.07 14.25 27.35

Median 90.02 81.31 7.25 9.98 20.95
75th Percentile 85.75 77.39 4.61 6.84 13.53
90th Percentile 80.73 72.76 3.07 4.46 8.17

Earnest
Partners LLC 92.02 84.67 7.35 7.98 20.16
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Earnest Partners LLC vs Russell Mid-Cap Index
Domestic Equity Daily Performance Attribution
One Quarter Ended March 31, 2016

Sector Exposures and Performance
Differences in sector exposures and sector returns between a manager and index are important factors in understanding
relative performance. The first two charts below show detailed sector exposures through time for both the manager and
index. The third chart summarizes these exposures. The fourth chart compares the perfomance between the manager and
index within individual sectors.
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Sector Returns
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Earnest Partners LLC vs Russell Mid-Cap Index
Domestic Equity Daily Performance Attribution
One Quarter Ended March 31, 2016

Return Sources and Timing
The charts below illustrate the timing and cumulative paths of the manager’s performance, as well as attributing relative
performance to three sources: Sector Concentration, Security Selection, and Asset Allocation. The first chart shows the
cumulative absolute return paths for the manager and index. The second chart shows the cumulative relative return path of
the manager and the attributed sources of that value-added. The bottom table breaks the annualized attribution factors down
to the sector level for more insight into sources of return.

Cumulative Manager and Benchmark Returns

(15%)
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(5%)

0%
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201601 201602 201603

0.96%
2.24%

(1.29%)

Earnest Partners LLC
Russell Mid-Cap Index
Relative Return

Cumulative Attribution Effects vs. Russell Mid-Cap Index
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(1.11%)

(0.16%)
(0.02%)

(1.29%)
Sector Concentration
Security Selection
Asset Allocation Effect
Value Added

Attribution Effects by Sector vs. Russell Mid-Cap Index
One Quarter Ended March 31, 2016

Sector

Manager

Eff Weight

Index

Eff Weight

Manager

Return

Index

Return

Sector

Concentration

Security

Selection

Asset

Allocation

Consumer Discretionary 10.36% 16.54% 1.07% 4.41% (0.13)% (0.34)% -

Consumer Staples 0.00% 6.51% 0.00% 5.39% (0.20)% 0.00% -

Energy 2.60% 4.34% 3.30% 3.62% (0.14)% (0.01)% -

Financials 21.84% 23.15% (4.68)% (0.66)% 0.05% (0.89)% -

Health Care 13.54% 9.57% (7.64)% (7.90)% (0.42)% 0.06% -

Industrials 18.17% 12.69% 4.81% 5.51% 0.19% (0.13)% -

Information Technology 20.09% 14.55% 0.83% (1.47)% (0.21)% 0.45% -

Materials 11.79% 5.27% 14.73% 8.55% 0.41% 0.67% -

Telecommunications 0.00% 1.01% 0.00% 7.38% (0.06)% 0.00% -

Utilities 1.60% 6.37% 18.10% 15.41% (0.59)% 0.04% -

Non Equity 3.00% 0.00% - - - - (0.02)%

Total - - 0.96% 2.24% (1.11)% (0.16)% (0.02)%

Manager Return

0.96%
=

Index Return

2.24%

Sector Concentration

(1.11%)

Security Selection

(0.16%)

Asset Allocation

(0.02%)
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Dimensional Fund Advisors Inc.
Period Ended March 31, 2016

Investment Philosophy
DFA’s investment philosophy stems from academic research conducted by Professors Eugene Fama and Kenneth French
that finds that high book/market value stocks have higher expected returns than growth stocks.  DFA’s quantitative
investment strategy in highly diversified portfolios of small companies with "deep" value characteristics is designed to
capture the returns of small value stocks

Quarterly Summary and Highlights
Dimensional Fund Advisors Inc.’s portfolio posted a 2.54%
return for the quarter placing it in the 46 percentile of the CAI
Small Cap Value Style group for the quarter and in the 67
percentile for the last year.

Dimensional Fund Advisors Inc.’s portfolio outperformed the
Russell 2000 Value Index by 0.83% for the quarter and
outperformed the Russell 2000 Value Index for the year by
1.62%.

Quarterly Asset Growth

Beginning Market Value $159,991,956

Net New Investment $22,000,000

Investment Gains/(Losses) $6,580,319

Ending Market Value $188,572,275

Performance vs CAI Small Cap Value Style (Gross)
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(46)(66)

(67)
(84)

(63)
(89)

(57)
(88)

(23)

(93)

(59)
(96)

10th Percentile 4.62 0.29 11.53 12.01 23.26 8.77
25th Percentile 3.74 (2.67) 9.66 10.28 20.44 7.81

Median 2.41 (4.93) 8.92 9.09 18.54 6.92
75th Percentile 1.42 (6.87) 7.33 7.81 16.83 5.89
90th Percentile (0.63) (8.36) 5.28 6.54 15.63 4.91

Dimensional Fund
Advisors Inc. 2.54 (6.10) 8.28 8.69 20.60 6.44

Russell 2000
Value Index 1.70 (7.72) 5.73 6.67 15.54 4.42

Relative Return vs Russell 2000 Value Index
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Dimensional Fund Advisors Inc.
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 Small Cap Value Style (Gross)
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10th Percentile 4.62 (0.16) 10.61 47.17 23.97 3.20 34.19 54.96 (26.61) 3.71
25th Percentile 3.74 (2.22) 8.75 42.51 21.27 (0.12) 31.05 46.06 (29.70) (2.46)

Median 2.41 (3.73) 5.93 38.72 18.12 (3.70) 27.38 32.26 (33.01) (8.59)
75th Percentile 1.42 (5.95) 4.84 35.78 14.93 (6.40) 24.79 23.38 (37.16) (12.68)
90th Percentile (0.63) (11.23) 2.31 33.27 10.98 (9.65) 21.82 15.28 (41.04) (16.41)

Dimensional Fund
Advisors Inc. 2.54 (6.06) 5.04 42.70 22.43 (6.75) 34.59 36.77 (37.14) (9.71)

Russell 2000
Value Index 1.70 (7.47) 4.22 34.52 18.05 (5.50) 24.50 20.58 (28.92) (9.78)

Cumulative and Quarterly Relative Return vs Russell 2000 Value Index
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Risk Adjusted Return Measures vs Russell 2000 Value Index
Rankings Against CAI Small Cap Value Style (Gross)
Five Years Ended March 31, 2016
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Ratio

(66)

(71)

10th Percentile 4.77 11.53
25th Percentile 3.53 10.30

Median 2.34 8.99
75th Percentile 1.28 7.81
90th Percentile (0.25) 6.24

Dimensional Fund
Advisors Inc. 1.64 8.08

(0.5)
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Information Sharpe Excess Return
Ratio Ratio Ratio

(53)
(70)

(48)

10th Percentile 1.52 0.66 1.49
25th Percentile 1.09 0.59 1.02

Median 0.75 0.51 0.73
75th Percentile 0.36 0.44 0.28
90th Percentile (0.06) 0.35 (0.03)

Dimensional Fund
Advisors Inc. 0.72 0.46 0.76
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Dimensional Fund Advisors Inc.
Risk Analysis Summary

Risk Analysis
The graphs below analyze the risk or variation of a manager’s return pattern. The first scatter chart illustrates the
relationship, called Excess Return Ratio, between excess return and tracking error relative to the benchmark. 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 versus the
benchmark over time. The last two charts show the ranking of the manager’s risk statistics versus the peer group.

Risk Analysis vs CAI Small Cap Value Style (Gross)
Five Years Ended March 31, 2016
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Risk Statistics Rankings vs Russell 2000 Value Index
Rankings Against CAI Small Cap Value Style (Gross)
Five Years Ended March 31, 2016
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(25)

(75) (86) (81)

10th Percentile 19.57 3.88 5.12 5.37
25th Percentile 18.54 2.62 4.20 4.73

Median 17.59 1.89 3.50 3.58
75th Percentile 16.61 1.25 2.85 2.85
90th Percentile 15.29 0.99 2.11 2.34

Dimensional Fund
Advisors Inc. 18.53 1.25 2.29 2.49
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1.10

1.20

Beta R-Squared Rel. Std.
Deviation

(22)

(12)

(25)

10th Percentile 1.10 0.99 1.13
25th Percentile 1.06 0.97 1.07

Median 1.00 0.96 1.02
75th Percentile 0.95 0.95 0.96
90th Percentile 0.87 0.92 0.89

Dimensional Fund
Advisors Inc. 1.06 0.99 1.07
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Dimensional Fund Advisors Inc.
Equity Characteristics Analysis Summary

Portfolio Characteristics
This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’s style group. This analysis illustrates whether the manager’s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against CAI Small Cap Value Style
as of March 31, 2016
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(62)
(58)

(35)

(6)

(93)

(73) (76)

(61)

(85)

(17)

(76)
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10th Percentile 2.36 17.86 1.79 13.28 2.76 (0.17)
25th Percentile 2.02 16.73 1.68 11.54 2.19 (0.24)

Median 1.60 15.67 1.53 10.44 1.86 (0.39)
75th Percentile 1.25 14.06 1.32 8.71 1.60 (0.52)
90th Percentile 1.02 13.12 1.23 7.47 1.40 (0.62)

Dimensional Fund
Advisors Inc. 1.47 16.28 1.19 8.67 1.49 (0.53)

Russell 2000 Value Index 1.55 18.85 1.36 9.54 2.39 (0.47)

Sector Weights
The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager’s sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.
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CAI Small Cap Value Style

Sector Diversification
Manager 2.28 sectors
Index 1.59 sectors

Diversification
March 31, 2016
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Dimensional Fund Advisors Inc.
Top 10 Portfolio Holdings Characteristics
as of March 31, 2016

10 Largest Holdings

Stock Sector

Ending

Market

Value

Percent

of

Portfolio

Qtrly

Return

Market

Capital

Price/

Forecasted

Earnings

Ratio

Dividend

Yield

Forecasted

Growth in

Earnings

Endurance Specialty Hldgs Lt Shs Financials $2,111,987 1.1% 2.71% 4.36 10.02 2.33% 9.00%

Seaboard Corp Consumer Staples $1,992,801 1.1% 3.74% 3.52 25.45 0.10% -

Selective Insurance Grp Financials $1,983,838 1.1% 9.52% 2.11 14.06 1.64% 51.94%

Amerco Industrials $1,971,235 1.0% (8.26)% 7.01 12.88 0.00% 36.09%

Synnex Corp Information Technology $1,785,454 0.9% 3.21% 3.67 14.52 0.86% 10.85%

Convergys Corp Information Technology $1,748,116 0.9% 11.91% 2.68 14.46 1.15% 10.00%

Caci Intl Inc Cl A Information Technology $1,700,297 0.9% 15.00% 2.59 16.86 0.00% 10.00%

Cno Finl Group Inc Financials $1,698,034 0.9% (5.76)% 3.21 11.69 1.56% 10.55%

Fbl Finl Group Inc Financials $1,664,335 0.9% 0.69% 1.53 14.65 2.73% 6.10%

Hanover Ins Group Inc Financials $1,634,942 0.9% 11.52% 3.86 14.06 2.04% (1.10)%

10 Best Performers

Stock Sector

Ending

Market

Value

Percent

of

Portfolio

Qtrly

Return

Market

Capital

Price/

Forecasted

Earnings

Ratio

Dividend

Yield

Forecasted

Growth in

Earnings

Skyline Corp Consumer Discretionary $1,831 0.0% 160.40% 0.08 (10.39) 0.00% -

American Independence Corp Financials $10,618 0.0% 133.84% 0.16 63.78 0.00% -

Suncoke Energy Inc Materials $77,767 0.0% 87.32% 0.42 30.23 6.67% 8.00%

Contango Oil & Gas Company Energy $80,500 0.0% 83.93% 0.23 (5.68) 0.00% (20.06)%

Lsb Inds Inc Materials $19,484 0.0% 75.86% 0.30 398.44 0.00% 12.00%

New York & Co Inc Consumer Discretionary $10,778 0.0% 72.93% 0.26 13.38 0.00% (15.89)%

Tronox Ltd Shs Cl A Materials $83,202 0.0% 70.99% 0.41 (12.36) 15.65% -

Qumu Corp Information Technology $4,220 0.0% 70.11% 0.04 (5.15) 14.75% 15.00%

Castle A M & Co Materials $21,191 0.0% 69.81% 0.06 (0.34) 0.00% -

Penney J C Inc Consumer Discretionary $632,887 0.3% 66.07% 3.39 116.42 0.00% 9.37%

10 Worst Performers

Stock Sector

Ending

Market

Value

Percent

of

Portfolio

Qtrly

Return

Market

Capital

Price/

Forecasted

Earnings

Ratio

Dividend

Yield

Forecasted

Growth in

Earnings

Here Media Inc Information Technology $0 0.0% (99.50)% 0.00 - 0.00% -

Here Media Inc Information Technology $0 0.0% (99.33)% 0.00 - 0.00% -

Internet Patents Corp Com Information Technology $103 0.0% (70.90)% 0.00 (0.25) 0.00% -

C&j Energy Svcs Inc Energy $2,057 0.0% (70.38)% 0.17 (0.63) 0.00% 19.00%

Williams Clayton Energy Inc Energy $10,260 0.0% (69.83)% 0.11 (1.01) 0.00% (22.54)%

Intrepid Potash Inc Materials $591 0.0% (62.37)% 0.08 (2.76) 0.00% (59.52)%

Hanger Inc Health Care $27,527 0.0% (60.49)% 0.23 4.11 0.00% 7.77%

Republic Awys Hldgs Inc Industrials $2,990 0.0% (50.38)% 0.10 4.33 0.00% (21.02)%

Interpace Diagnostics Group Health Care $2,756 0.0% (49.80)% 0.01 (0.36) 0.00% (23.06)%

Everi Hldgs Inc Information Technology $5,354 0.0% (47.84)% 0.15 3.29 0.00% 20.85%
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Current Holdings Based Style Analysis
Dimensional Fund Advisors Inc.
As of March 31, 2016

This page analyzes the current investment style of a portfolio utilizing a detailed holdings-based style analysis to determine
actual exposures to various market capitalization and style segments of the domestic equity market. The market is
segmented quarterly by capitalization and style. The capitalization segments are dictated by capitalization decile breakpoints.
The style segments are determined using the "Combined Z Score", based on the eight fundamental factors used in the MSCI
stock style scoring system. The upper-left style map illustrates the current market capitalization and style score of the
portfolio relative to indices and/or peers. The upper-right style exposure matrix displays the current portfolio and index
weights and stock counts (in parentheses) in each capitalization/style segment of the market. The middle chart illustrates the
total exposures and stock counts in the three style segments, with a legend showing the total growth, value, and "combined
Z" (growth - value) scores. The bottom chart exhibits the sector weights as well as the style weights within each sector.

Style Map vs CAI Small Cap Value Style
Holdings as of March 31, 2016

Value Core Growth

Mega

Large

Mid

Small

Micro

Russell 2000 Value Index

Dimensional Fund Advisors Inc.

Dimensional Fund Advisors Inc.
Russell 2000 Value Index

Style Exposure Matrix
Holdings as of March 31, 2016

Large

Mid

Small

Micro

Total

Value Core Growth Total

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

4.4% (9) 3.1% (10) 2.4% (8) 9.9% (27)

35.2% (159) 28.0% (166) 6.4% (40) 69.6% (365)

9.3% (268) 8.3% (278) 3.0% (66) 20.5% (612)

48.9% (436) 39.4% (454) 11.8% (114) 100.0% (1004)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

3.4% (9) 6.4% (21) 0.6% (4) 10.4% (34)

34.6% (245) 34.1% (313) 6.3% (79) 74.9% (637)

6.6% (238) 6.0% (281) 2.1% (114) 14.7% (633)

44.6% (492) 46.4% (615) 9.0% (197) 100.0% (1304)

Combined Z-Score Style Distribution
Holdings as of March 31, 2016
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Current Holdings Based Style Analysis
Dimensional Fund Advisors Inc.
As of March 31, 2016

This page analyzes the current investment style of a portfolio utilizing a detailed holdings-based style analysis to determine
actual exposures to various regional and style segments of the international/global equity market. The market is segmented
quarterly by region and style. The style segments are determined using the "Combined Z Score", based on the eight
fundamental factors used in the MSCI stock style scoring system. The upper-left style map illustrates the current market
capitalization and style score of the portfolio relative to indices and/or peers. The upper-right style exposure matrix displays
the current portfolio and index weights and stock counts (in parentheses) in each region/style segment of the market. The
middle chart illustrates the total exposures and stock counts in the three style segments, with a legend showing the total
growth, value, and "combined Z" (growth - value) scores. The bottom chart exhibits the sector weights as well as the style
weights within each sector.

Style Map vs CAI Small Cap Value Style
Holdings as of March 31, 2016

Value Core Growth

Mega

Large

Mid

Small

Micro

Dimensional Fund Advisors Inc.

Russell 2000 Value Index

Style Exposure Matrix
Holdings as of March 31, 2016

0.0% (0) 0.0% (2) 0.0% (0) 0.0% (2)

48.9% (436) 39.4% (452) 11.8% (114) 100.0% (1002)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

48.9% (436) 39.4% (454) 11.8% (114) 100.0% (1004)

0.1% (2) 0.1% (1) 0.0% (1) 0.2% (4)

44.6% (490) 46.2% (610) 8.9% (196) 99.7% (1296)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

0.0% (0) 0.1% (4) 0.0% (0) 0.1% (4)

44.6% (492) 46.4% (615) 9.0% (197) 100.0% (1304)
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Combined Z-Score Style Distribution
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Dimensional Fund Advisors Inc.
Active Share Analysis as of March 31, 2016
vs. Russell 2000 Value Index

Active Share analysis compares the holdings of a portfolio to an index to measure how aggressively it differs from the index.
Active share is measured at the individual stock level ("holdings-level active share") and using sector weights ("sector
exposure active share"). Holdings-level active share comes from: 1) Index Active Share - over/under weighting of stocks in
the index, and 2) Non-Index Active Share - positions in stocks not in the index. This analysis displays active share by sector
and compares the portfolio to a relevant peer group.

Holdings-Level Active Share

Index Active Share
52.06%

Non-Index Active Share
11.06%

Passive Share
36.87%

Sector Exposure Active Share

Active Share
25.79%

Passive Share
74.21%

Total Active Share: 63.13%

Index Non-Index Total Contribution to
Active Share Active Share Active Share Index Manager Total Portfolio
Within Sector Within Sector Within Sector Weight Weight Active Share

Consumer Discretionary 43.35% 11.80% 55.15% 10.08% 15.22% 7.58%

Consumer Staples 53.69% 2.34% 56.02% 3.67% 4.94% 2.48%

Energy 32.99% 17.34% 50.33% 4.07% 7.96% 3.71%

Financials 64.27% 8.43% 72.69% 42.90% 25.47% 23.64%

Health Care 44.12% 18.52% 62.64% 4.06% 4.99% 2.98%

Industrials 35.85% 14.55% 50.41% 12.01% 19.92% 8.76%

Information Technology 36.91% 6.26% 43.17% 10.53% 16.17% 6.91%

Materials 43.90% 12.87% 56.78% 3.34% 4.34% 2.27%

Telecommunications 43.25% 27.11% 70.37% 0.87% 0.85% 0.60%

Utilities 98.38% 0.00% 98.38% 8.46% 0.14% 4.18%

Total 52.06% 11.06% 63.13% 100.00% 100.00% 63.13%

Active Share vs. CAI Small Cap Value Style

0%

50%

100%

Total Index Non-Index Passive Sector
Active Share Active Share Active Share Share Active Share

(95)

(95)

(75)

(6)

(26)

10th Percentile 96.58 80.17 26.33 26.85 34.72
25th Percentile 93.94 77.86 20.72 13.65 26.19

Median 90.41 73.07 16.50 9.59 16.65
75th Percentile 86.35 67.87 11.19 6.06 11.03
90th Percentile 73.15 62.98 5.91 3.42 7.09

Dimensional Fund
Advisors Inc. 63.13 52.06 11.06 36.87 25.79
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CastleArk Management
Period Ended March 31, 2016

Investment Philosophy
CastleArk believes that excess returns can be achieved by investing in companies with improving business fundamentals,
superior earnings and revenue growth rates where the direction of growth is more important than the absolute level of
growth. First full quarter of performance is fourth quarter 2013.  Prior history represents manager composite returns.

Quarterly Summary and Highlights
CastleArk Management’s portfolio posted a (5.49)% return
for the quarter placing it in the 53 percentile of the CAI Small
Cap Growth Style group for the quarter and in the 51
percentile for the last year.

CastleArk Management’s portfolio underperformed the
Russell 2000 Growth Index by 0.81% for the quarter and
underperformed the Russell 2000 Growth Index for the year
by 1.42%.

Quarterly Asset Growth

Beginning Market Value $90,867,600

Net New Investment $0

Investment Gains/(Losses) $-4,987,332

Ending Market Value $85,880,268

Performance vs CAI Small Cap Growth Style (Gross)

(30%)
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Last Quarter Last Last 2-1/2 Last 3 Years Last 5 Years Last 7 Years Last 8-3/4
Year Years Years

(53)(43)

(51)(44)

(45)(34)

(37)(46) (39)(50)

(47)(63)

(13)
(48)

10th Percentile (1.38) (2.55) 5.70 12.50 11.47 20.71 8.87
25th Percentile (3.08) (7.50) 3.82 9.91 9.59 18.92 7.83

Median (5.18) (13.12) 1.57 7.24 7.69 17.99 5.83
75th Percentile (7.98) (17.44) (0.99) 5.61 6.30 15.99 4.39
90th Percentile (10.43) (19.54) (3.74) 3.81 4.47 14.09 3.23

CastleArk
Management (5.49) (13.27) 2.20 8.86 8.49 18.01 8.75

Russell 2000
Growth Index (4.68) (11.84) 2.89 7.91 7.70 17.23 5.91

Relative Return vs Russell 2000 Growth Index
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CastleArk Management
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 Small Cap Growth Style (Gross)

(20%)
(10%)

0%
10%
20%
30%
40%
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70%

12/15- 3/16 2015 2014 2013 2012

(53)(43) (78)(50)
(31)(32)

(18)

(74)

(62)(50)

10th Percentile (1.38) 5.27 10.42 57.55 19.87
25th Percentile (3.08) 1.96 7.19 52.68 17.24

Median (5.18) (1.29) 3.41 46.83 14.56
75th Percentile (7.98) (4.36) (0.63) 42.97 10.52
90th Percentile (10.43) (7.38) (7.54) 36.78 7.28

CastleArk
Management (5.49) (4.90) 6.15 54.98 12.89

Russell 2000
Growth Index (4.68) (1.38) 5.60 43.30 14.59

Cumulative and Quarterly Relative Return vs Russell 2000 Growth Index
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Risk Adjusted Return Measures vs Russell 2000 Growth Index
Rankings Against CAI Small Cap Growth Style (Gross)
Five Years Ended March 31, 2016
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Alpha Treynor
Ratio

(37)

(38)

10th Percentile 4.67 13.46
25th Percentile 2.25 9.99

Median 0.05 7.70
75th Percentile (1.17) 6.24
90th Percentile (3.17) 4.21

CastleArk
Management 0.93 8.60

(1.0)

(0.5)

0.0

0.5

1.0

1.5

Information Sharpe Excess Return
Ratio Ratio Ratio

(36)
(37)

(37)

10th Percentile 1.07 0.70 0.74
25th Percentile 0.45 0.52 0.30

Median 0.01 0.40 (0.00)
75th Percentile (0.24) 0.32 (0.25)
90th Percentile (0.66) 0.22 (0.55)

CastleArk
Management 0.22 0.45 0.17
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CastleArk Management
Risk Analysis Summary

Risk Analysis
The graphs below analyze the risk or variation of a manager’s return pattern. The first scatter chart illustrates the
relationship, called Excess Return Ratio, between excess return and tracking error relative to the benchmark. 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 versus the
benchmark over time. The last two charts show the ranking of the manager’s risk statistics versus the peer group.

Risk Analysis vs CAI Small Cap Growth Style (Gross)
Five Years Ended March 31, 2016
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Risk Statistics Rankings vs Russell 2000 Growth Index
Rankings Against CAI Small Cap Growth Style (Gross)
Five Years Ended March 31, 2016
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Standard Downside Residual Tracking
Deviation Risk Risk Error

(55)

(73)
(64) (72)

10th Percentile 21.56 5.65 7.26 7.29
25th Percentile 20.40 4.40 6.32 6.44

Median 19.14 3.39 4.82 5.33
75th Percentile 17.63 2.65 3.98 4.10
90th Percentile 16.02 2.15 3.40 3.42

CastleArk
Management 18.69 2.68 4.29 4.19
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Beta R-Squared Rel. Std.
Deviation

(55)
(35)

(55)

10th Percentile 1.10 0.97 1.16
25th Percentile 1.05 0.95 1.09

Median 0.98 0.93 1.03
75th Percentile 0.91 0.90 0.95
90th Percentile 0.83 0.88 0.86

CastleArk
Management 0.98 0.95 1.00
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CastleArk Management
Equity Characteristics Analysis Summary

Portfolio Characteristics
This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’s style group. This analysis illustrates whether the manager’s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against CAI Small Cap Growth Style
as of March 31, 2016
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(19)

(60)

(74)

(38)

(46)(46)

(75)(74)
(67)

(14)

(60)

(82)

10th Percentile 2.52 44.51 4.11 22.35 0.91 0.93
25th Percentile 2.23 33.13 3.68 20.29 0.71 0.83

Median 1.98 27.08 3.31 18.49 0.55 0.72
75th Percentile 1.61 22.47 2.84 16.86 0.39 0.64
90th Percentile 1.20 17.50 2.69 14.68 0.26 0.51

CastleArk Management 2.31 22.64 3.42 16.91 0.45 0.69

Russell 2000 Growth Index 1.84 29.28 3.42 16.97 0.82 0.59

Sector Weights
The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager’s sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.

Sector Allocation
March 31, 2016

0% 5% 10% 15% 20% 25% 30% 35% 40%

Information Technology
33.2

25.5
30.2

Consumer Discretionary
19.2

5
0

%
M

g
r 

M
V

5
0

%
M

g
r 

M
V

18.2
17.4

Health Care
17.7

23.8
23.5

Industrials
14.8

14.1
14.8

Financials
4.7

8.4
8.2

Consumer Staples
3.7
3.6

2.4

Materials
3.2

4.5
2.1

Telecommunications
2.1

1.0

Energy
1.5

1.0
1.4

Miscellaneous
0.0

Utilities 0.1

CastleArk Management Russell 2000 Growth Index

CAI Sm Cap Growth Style

Sector Diversification
Manager 1.88 sectors
Index 2.04 sectors

Diversification
March 31, 2016
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Securities Diversification

(31)

(17)

10th Percentile 131 43
25th Percentile 103 35

Median 84 27
75th Percentile 66 19
90th Percentile 46 15

CastleArk
Management 100 38

Russell 2000
Growth Index 1173 167

Diversification Ratio
Manager 38%
Index 14%
Style Median 32%
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CastleArk Management
Top 10 Portfolio Holdings Characteristics
as of March 31, 2016

10 Largest Holdings

Stock Sector

Ending

Market

Value

Percent

of

Portfolio

Qtrly

Return

Market

Capital

Price/

Forecasted

Earnings

Ratio

Dividend

Yield

Forecasted

Growth in

Earnings

Ligand Pharmaceuticals Inc Health Care $1,799,112 2.1% (1.23)% 2.22 28.31 0.00% 40.00%

Steris Plc Shs Usd Health Care $1,505,194 1.7% (4.99)% 6.10 17.91 1.41% 10.72%

Beacon Roofing Supply Inc Industrials $1,358,456 1.6% (0.14)% 2.43 19.53 0.00% 15.00%

Nuance Communications Inc Information Technology $1,244,006 1.4% (6.03)% 5.69 11.90 0.00% (3.18)%

Burlington Stores Inc Consumer Discretionary $1,225,470 1.4% 20.85% 4.01 20.11 0.00% 16.30%

Inphi Corp Information Technology $1,217,577 1.4% 23.39% 1.33 24.46 0.00% 20.45%

Exlservice Holdings Inc Information Technology $1,216,782 1.4% 15.31% 1.72 21.39 0.00% 15.00%

Post Hldgs Inc Consumer Staples $1,207,945 1.4% 11.44% 4.41 37.19 0.00% 9.00%

Cantel Medical Corp Health Care $1,181,365 1.4% 15.06% 2.98 58.40 0.17% 21.55%

Amedisys Health Care $1,124,147 1.3% 22.94% 1.61 26.26 0.00% (10.01)%

10 Best Performers

Stock Sector

Ending

Market

Value

Percent

of

Portfolio

Qtrly

Return

Market

Capital

Price/

Forecasted

Earnings

Ratio

Dividend

Yield

Forecasted

Growth in

Earnings

Fabrinet Shs Information Technology $1,014,819 1.2% 35.81% 1.16 14.37 0.00% 1.19%

Cray Inc Information Technology $520,941 0.6% 28.96% 1.71 23.73 0.00% 20.00%

Powersecure Intl Inc Industrials $822,640 0.9% 24.28% 0.42 27.13 0.00% 27.50%

Inphi Corp Information Technology $1,217,577 1.4% 23.39% 1.33 24.46 0.00% 20.45%

Amedisys Health Care $1,124,147 1.3% 22.94% 1.61 26.26 0.00% (10.01)%

duPont Fabros Technology Inc Financials $822,354 0.9% 21.57% 2.98 28.26 4.64% 25.26%

Burlington Stores Inc Consumer Discretionary $1,225,470 1.4% 20.85% 4.01 20.11 0.00% 16.30%

Ma Com Technology Solutions Information Technology $643,713 0.7% 19.43% 2.33 19.44 0.00% 21.20%

Rubicon Proj Inc Information Technology $740,888 0.9% 18.91% 0.86 22.46 0.00% 20.00%

Bruker Corp Health Care $819,420 0.9% 18.82% 4.58 27.11 0.57% 14.00%

10 Worst Performers

Stock Sector

Ending

Market

Value

Percent

of

Portfolio

Qtrly

Return

Market

Capital

Price/

Forecasted

Earnings

Ratio

Dividend

Yield

Forecasted

Growth in

Earnings

Iradimed Corp Health Care $543,282 0.6% (31.51)% 0.21 23.08 0.00% -

Zendesk Inc Information Technology $618,063 0.7% (20.91)% 1.89 (71.19) 0.00% 25.00%

Natus Med Inc Del Health Care $838,158 1.0% (20.02)% 1.27 21.49 0.00% 22.00%

Xura Inc Information Technology $389,368 0.4% (19.69)% 0.49 7.52 0.00% 20.00%

Paylocity Hldg Corp Information Technology $969,268 1.1% (19.30)% 1.67 129.41 0.00% 20.00%

Channeladvisor Corp Information Technology $433,912 0.5% (19.14)% 0.29 (37.88) 0.00% -

Nevro Corp Health Care $464,145 0.5% (17.35)% 1.59 (29.44) 0.00% -

Proofpoint Inc Information Technology $572,757 0.7% (17.27)% 2.21 (488.91) 0.00% 29.00%

Bank of The Ozarks Inc Financials $934,042 1.1% (14.86)% 3.81 16.03 1.43% 13.22%

Neogenomics Inc Health Care $789,524 0.9% (14.04)% 0.51 (32.72) 0.00% 20.00%
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Current Holdings Based Style Analysis
CastleArk Management
As of March 31, 2016

This page analyzes the current investment style of a portfolio utilizing a detailed holdings-based style analysis to determine
actual exposures to various market capitalization and style segments of the domestic equity market. The market is
segmented quarterly by capitalization and style. The capitalization segments are dictated by capitalization decile breakpoints.
The style segments are determined using the "Combined Z Score", based on the eight fundamental factors used in the MSCI
stock style scoring system. The upper-left style map illustrates the current market capitalization and style score of the
portfolio relative to indices and/or peers. The upper-right style exposure matrix displays the current portfolio and index
weights and stock counts (in parentheses) in each capitalization/style segment of the market. The middle chart illustrates the
total exposures and stock counts in the three style segments, with a legend showing the total growth, value, and "combined
Z" (growth - value) scores. The bottom chart exhibits the sector weights as well as the style weights within each sector.

Style Map vs CAI Sm Cap Growth Style
Holdings as of March 31, 2016

Value Core Growth

Mega

Large
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Small

Micro

Russell 2000 Growth Index

CastleArk Management

CastleArk Management
Russell 2000 Growth Index

Style Exposure Matrix
Holdings as of March 31, 2016

Large

Mid

Small

Micro

Total

Value Core Growth Total

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

2.5% (2) 14.7% (13) 12.5% (13) 29.7% (28)

0.8% (1) 19.6% (19) 44.2% (44) 64.7% (64)

0.0% (0) 2.1% (3) 3.5% (4) 5.7% (7)

3.3% (3) 36.5% (35) 60.2% (61) 100.0% (99)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

0.0% (1) 5.0% (15) 10.7% (24) 15.8% (40)

4.6% (49) 25.9% (249) 44.1% (309) 74.5% (607)

0.9% (67) 3.9% (251) 4.9% (187) 9.7% (505)

5.5% (117) 34.8% (515) 59.7% (520) 100.0% (1152)

Combined Z-Score Style Distribution
Holdings as of March 31, 2016
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Current Holdings Based Style Analysis
CastleArk Management
As of March 31, 2016

This page analyzes the current investment style of a portfolio utilizing a detailed holdings-based style analysis to determine
actual exposures to various regional and style segments of the international/global equity market. The market is segmented
quarterly by region and style. The style segments are determined using the "Combined Z Score", based on the eight
fundamental factors used in the MSCI stock style scoring system. The upper-left style map illustrates the current market
capitalization and style score of the portfolio relative to indices and/or peers. The upper-right style exposure matrix displays
the current portfolio and index weights and stock counts (in parentheses) in each region/style segment of the market. The
middle chart illustrates the total exposures and stock counts in the three style segments, with a legend showing the total
growth, value, and "combined Z" (growth - value) scores. The bottom chart exhibits the sector weights as well as the style
weights within each sector.

Style Map vs CAI Sm Cap Growth Style
Holdings as of March 31, 2016

Value Core Growth

Mega

Large

Mid

Small

Micro

CastleArk Management

Russell 2000 Growth Index

Style Exposure Matrix
Holdings as of March 31, 2016

0.0% (0) 1.3% (1) 0.0% (0) 1.3% (1)

3.3% (3) 34.9% (33) 60.2% (61) 98.4% (97)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

0.0% (0) 0.3% (1) 0.0% (0) 0.3% (1)

3.3% (3) 36.5% (35) 60.2% (61) 100.0% (99)

0.0% (0) 0.0% (0) 0.0% (1) 0.0% (1)

5.5% (117) 34.8% (514) 59.7% (519) 100.0% (1150)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

0.0% (0) 0.0% (1) 0.0% (0) 0.0% (1)

5.5% (117) 34.8% (515) 59.7% (520) 100.0% (1152)
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Combined Z-Score Style Distribution
Holdings as of March 31, 2016
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CastleArk Management
Active Share Analysis as of March 31, 2016
vs. Russell 2000 Growth Index

Active Share analysis compares the holdings of a portfolio to an index to measure how aggressively it differs from the index.
Active share is measured at the individual stock level ("holdings-level active share") and using sector weights ("sector
exposure active share"). Holdings-level active share comes from: 1) Index Active Share - over/under weighting of stocks in
the index, and 2) Non-Index Active Share - positions in stocks not in the index. This analysis displays active share by sector
and compares the portfolio to a relevant peer group.

Holdings-Level Active Share

Index Active Share
69.31%

Non-Index Active Share
17.40%

Passive Share
13.29%

Sector Exposure Active Share

Active Share
11.08%

Passive Share
88.92%

Total Active Share: 86.71%

Index Non-Index Total Contribution to
Active Share Active Share Active Share Index Manager Total Portfolio
Within Sector Within Sector Within Sector Weight Weight Active Share

Consumer Discretionary 74.11% 13.21% 87.32% 18.19% 19.21% 16.40%

Consumer Staples 50.00% 50.00% 100.00% 3.59% 3.67% 3.62%

Energy 83.00% 0.00% 83.00% 0.98% 1.47% 1.05%

Financials 72.66% 18.43% 91.08% 8.36% 4.74% 5.81%

Health Care 73.92% 10.87% 84.79% 23.78% 17.68% 17.11%

Industrials 67.71% 28.08% 95.79% 14.07% 14.78% 13.85%

Information Technology 63.22% 16.51% 79.73% 25.51% 33.19% 24.18%

Materials 71.58% 18.73% 90.31% 4.45% 3.20% 3.39%

Telecommunications 72.28% 0.00% 72.28% 0.95% 2.06% 1.24%

Utilities 100.00% 0.00% 100.00% 0.12% - 0.06%

Total 69.31% 17.40% 86.71% 100.00% 100.00% 86.71%

Active Share vs. CAI Sm Cap Growth Style

0%

50%

100%

Total Index Non-Index Passive Sector
Active Share Active Share Active Share Share Active Share

(69)

(87)

(16)
(32) (61)

10th Percentile 93.87 85.61 20.14 18.54 19.43
25th Percentile 91.74 80.62 14.82 13.78 17.24

Median 88.76 76.38 11.53 11.24 13.57
75th Percentile 86.22 72.31 7.12 8.26 9.00
90th Percentile 81.46 65.81 4.30 6.13 6.86

CastleArk
Management 86.71 69.31 17.40 13.29 11.08
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Global Equity
Period Ended March 31, 2016

Quarterly Summary and Highlights
Global Equity’s portfolio posted a 3.08% return for the
quarter placing it in the 11 percentile of the CAI Global
Equity Broad Style group for the quarter and in the 22
percentile for the last year.

Global Equity’s portfolio outperformed the MSCI World by
3.43% for the quarter and outperformed the MSCI World for
the year by 2.48%.

Quarterly Asset Growth

Beginning Market Value $331,029,212

Net New Investment $163,920,315

Investment Gains/(Losses) $23,858,576

Ending Market Value $518,808,103

Performance vs CAI Global Equity Broad Style (Gross)

(15%)

(10%)

(5%)

0%
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15%

Last Quarter Last Year Last 3 Years Last 5 Years Last 6 Years

(11)

(42)
(22)

(50)

(62)(58)

(80)

(58) (81)

(64)

10th Percentile 3.47 1.31 10.18 9.78 11.38
25th Percentile 1.03 (1.42) 8.49 8.13 9.61

Median (0.83) (3.45) 7.27 7.11 8.42
75th Percentile (2.38) (6.00) 5.74 5.40 6.80
90th Percentile (3.50) (8.77) 3.45 3.79 5.73

Global Equity 3.08 (0.97) 6.68 5.12 6.41

MSCI World (0.35) (3.45) 6.82 6.51 7.64

Relative Return vs MSCI World
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MFS Investment Management
Period Ended March 31, 2016

Investment Philosophy
MFS believes earnings growth drives share price performance over the long term. They conduct proprietary fundamental
and quantitative research to identify companies with the following characteristics: (1) higher sustainable earnings growth
rates and returns than the company’s industry, (2) improving fundamentals leading to multiple expansion and (3) stock
valuations not fully reflecting the company’s long-term growth prospects. First full quarter of performance is first quarter
2013.  Prior history represents manager composite returns.

Quarterly Summary and Highlights
MFS Investment Management’s portfolio posted a 3.86%
return for the quarter placing it in the 5 percentile of the CAI
Global Equity Broad Style group for the quarter and in the 13
percentile for the last year.

MFS Investment Management’s portfolio outperformed the
MSCI ACWI Gross by 3.48% for the quarter and
outperformed the MSCI ACWI Gross for the year by 4.85%.

Quarterly Asset Growth

Beginning Market Value $239,366,190

Net New Investment $-8,000,000

Investment Gains/(Losses) $9,201,750

Ending Market Value $240,567,941

Performance vs CAI Global Equity Broad Style (Gross)
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Last Quarter Last Last 3 Years Last 3-1/4 Last 5 Years Last 7 Years Last 10 Years
Year Years

(5)

(31) (13)

(53)

(36)
(70)

(44)
(71) (20)

(67)

(31)
(66)

(17)
(67)

10th Percentile 3.47 1.31 10.18 12.14 9.78 16.35 7.65
25th Percentile 1.03 (1.42) 8.49 10.55 8.13 15.24 6.24

Median (0.83) (3.45) 7.27 9.14 7.11 13.68 5.15
75th Percentile (2.38) (6.00) 5.74 7.35 5.40 12.79 4.35
90th Percentile (3.50) (8.77) 3.45 5.33 3.79 11.46 2.95

MFS Investment
Management 3.86 1.05 8.02 9.50 8.43 14.91 6.73

MSCI ACWI Gross 0.38 (3.81) 6.10 7.72 5.80 13.15 4.63

Relative Return vs MSCI ACWI Gross
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MFS Investment Management
Equity Characteristics Analysis Summary

Portfolio Characteristics
This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’s style group. This analysis illustrates whether the manager’s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against CAI Global Equity Broad Style
as of March 31, 2016
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Weighted Median Price/Fore- Price/Book Forecasted Dividend MSCI
Market Cap casted Earnings Earnings Growth Yield Combined Z-Score

(39)
(35)

(16)

(54)

(7)

(56) (54)(51)

(81)

(31)

(19)

(55)

10th Percentile 61.39 19.66 3.52 15.59 3.23 0.87
25th Percentile 45.98 18.05 2.82 12.11 2.79 0.51

Median 34.92 15.58 2.06 10.15 2.27 0.06
75th Percentile 25.49 13.74 1.64 8.65 1.86 (0.22)
90th Percentile 18.48 12.47 1.34 7.23 1.37 (0.48)

MFS Investment
Management 38.50 19.14 3.84 9.94 1.69 0.66

MSCI ACWI Index
(USD Gross Div) 41.06 15.32 1.96 10.09 2.65 (0.02)

Sector Weights
The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager’s sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.

Sector Allocation
March 31, 2016
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Sector Diversification
Manager 2.40 sectors
Index 3.16 sectors

Diversification
March 31, 2016
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(39)

(36)

10th Percentile 406 69
25th Percentile 135 39

Median 74 24
75th Percentile 50 16
90th Percentile 35 12

MFS Investment
Management 91 28

MSCI ACWI Index
(USD Gross Div) 2474 202

Diversification Ratio
Manager 30%
Index 8%
Style Median 31%
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MFS Investment Management
Top 10 Portfolio Holdings Characteristics
as of March 31, 2016

10 Largest Holdings

Stock Sector

Ending

Market

Value

Percent

of

Portfolio

Qtrly

Return

Market

Capital

Price/

Forecasted

Earnings

Ratio

Dividend

Yield

Forecasted

Growth in

Earnings

Accenture Plc Ireland Shs Class A Information Technology $8,069,114 3.4% 10.43% 71.99 20.49 1.91% 9.70%

Alphabet Inc Cl A Information Technology $8,053,935 3.4% (1.94)% 223.21 21.21 0.00% 15.60%

Taiwan Semiconductor Mfg Co Ltd Spon Information Technology $5,826,120 2.4% 15.16% 130.52 13.00 2.78% 10.38%

Thermo Fisher Scientific Inc Health Care $5,395,004 2.2% (0.08)% 56.11 17.39 0.42% 9.20%

Lvmh Moet Hennessy Lou Vuitt Ord Consumer Discretionary $5,153,472 2.1% 8.95% 86.95 17.76 2.36% 9.92%

Nestle S A Shs Nom New Consumer Staples $5,014,982 2.1% 0.75% 239.23 20.78 3.13% 5.60%

Visa Inc Com Cl A Information Technology $4,872,694 2.0% (1.19)% 146.78 25.32 0.73% 15.00%

Cognizant Tech Solutions Information Technology $4,653,030 1.9% 4.47% 38.19 17.91 0.00% 15.04%

Mead Johnson Nutrition Co Consumer Staples $4,601,805 1.9% 8.21% 15.84 23.75 1.94% 8.00%

Abbott Laboratories Health Care $4,374,205 1.8% (6.26)% 61.63 18.83 2.49% 9.50%

10 Best Performers

Stock Sector

Ending

Market

Value

Percent

of

Portfolio

Qtrly

Return

Market

Capital

Price/

Forecasted

Earnings

Ratio

Dividend

Yield

Forecasted

Growth in

Earnings

Lojas Renner Sa Com Npv Consumer Discretionary $1,242,179 0.5% 36.14% 3.75 19.50 1.87% 20.00%

Credicorp (Usd) Financials $2,216,296 0.9% 34.62% 12.37 10.27 1.77% 14.91%

Dollarama Inc Consumer Discretionary $1,178,613 0.5% 22.92% 8.64 26.35 0.44% 15.14%

Colfax Corp Industrials $1,696,045 0.7% 22.44% 3.51 19.19 0.00% 9.15%

Fastenal Co Industrials $1,486,121 0.6% 20.99% 14.14 26.15 2.45% 6.00%

Ambev Sa Sponsored Adr Consumer Staples $2,524,784 1.1% 16.97% 81.13 20.64 3.12% 12.63%

Grainger W W Inc Industrials $3,352,055 1.4% 15.87% 14.37 19.45 2.00% 2.40%

Sundrug Co Consumer Staples $1,775,470 0.7% 15.80% 5.03 21.55 0.83% 15.70%

Rolls Royce Holdings Plc Lon Shs Industrials $3,153,202 1.3% 15.66% 18.02 24.50 0.00% (16.27)%

Taiwan Semiconductor Mfg Co Ltd Spon Information Technology $5,826,120 2.4% 15.16% 130.52 13.00 2.78% 10.38%

10 Worst Performers

Stock Sector

Ending

Market

Value

Percent

of

Portfolio

Qtrly

Return

Market

Capital

Price/

Forecasted

Earnings

Ratio

Dividend

Yield

Forecasted

Growth in

Earnings

Express Scripts Hldg Co Health Care $1,693,483 0.7% (21.42)% 43.47 10.90 0.00% 12.78%

Schwab Charles Corp New Financials $1,217,945 0.5% (14.69)% 37.03 21.18 0.86% 21.15%

Lilly (Eli) & Co Health Care $2,590,128 1.1% (13.94)% 79.53 19.73 2.83% 14.60%

Whitbread Consumer Discretionary $3,705,928 1.5% (12.25)% 10.40 15.36 2.16% 9.15%

Julius Baer Gruppe Ag Zueric Namen - Financials $2,222,950 0.9% (11.28)% 9.65 12.17 2.66% 7.16%

Monsanto Co Materials $3,190,665 1.3% (10.44)% 38.64 16.80 2.46% 9.00%

Nippon Paint Hldgs Co Ltd Shs Materials $1,348,529 0.6% (9.14)% 7.23 22.54 1.08% 8.00%

Cie Financiere Richemont Ag Units Consumer Discretionary $961,562 0.4% (8.75)% 34.64 16.45 2.52% 11.40%

Hengan International Grp Co Shs New Consumer Staples $1,652,880 0.7% (8.14)% 10.54 18.34 3.12% 12.94%

Roche Hldgs Ag Basel Div Rts Ctf Health Care $3,712,457 1.5% (7.60)% 173.66 15.67 3.42% 8.40%
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Current Holdings Based Style Analysis
MFS Investment Management
As of March 31, 2016

This page analyzes the current investment style of a portfolio utilizing a detailed holdings-based style analysis to determine
actual exposures to various regional and style segments of the international/global equity market. The market is segmented
quarterly by region and style. The style segments are determined using the "Combined Z Score", based on the eight
fundamental factors used in the MSCI stock style scoring system. The upper-left style map illustrates the current market
capitalization and style score of the portfolio relative to indices and/or peers. The upper-right style exposure matrix displays
the current portfolio and index weights and stock counts (in parentheses) in each capitalization/style segment of the market.
The middle chart illustrates the total exposures and stock counts in the three style segments, with a legend showing the total
growth, value, and "combined Z" (growth - value) scores. The bottom chart exhibits the sector weights as well as the style
weights within each sector.

Style Map vs CAI Global Eq Broad Style
Holdings as of March 31, 2016

Value Core Growth

Mega

Large

Mid

Small

Micro

MSCI ACWI Gross

MFS Investment Management

Style Exposure Matrix
Holdings as of March 31, 2016

Large

Mid

Small

Micro

Total

Value Core Growth Total

3.6% (5) 31.5% (27) 45.1% (36) 80.2% (68)

1.3% (2) 4.6% (5) 13.6% (16) 19.5% (23)

0.0% (0) 0.0% (0) 0.3% (1) 0.3% (1)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

4.9% (7) 36.0% (32) 59.0% (53) 100.0% (92)

27.9% (279) 25.1% (263) 27.7% (313) 80.7% (855)

5.3% (371) 6.0% (409) 6.6% (474) 17.9% (1254)

0.6% (157) 0.4% (98) 0.3% (86) 1.4% (341)

0.0% (1) 0.0% (0) 0.0% (0) 0.0% (1)

33.9% (808) 31.5% (770) 34.7% (873) 100.0% (2451)

Combined Z-Score Style Distribution
Holdings as of March 31, 2016
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Current Holdings Based Style Analysis
MFS Investment Management
As of March 31, 2016

This page analyzes the current investment style of a portfolio utilizing a detailed holdings-based style analysis to determine
actual exposures to various regional and style segments of the international/global equity market. The market is segmented
quarterly by region and style. The style segments are determined using the "Combined Z Score", based on the eight
fundamental factors used in the MSCI stock style scoring system. The upper-left style map illustrates the current market
capitalization and style score of the portfolio relative to indices and/or peers. The upper-right style exposure matrix displays
the current portfolio and index weights and stock counts (in parentheses) in each region/style segment of the market. The
middle chart illustrates the total exposures and stock counts in the three style segments, with a legend showing the total
growth, value, and "combined Z" (growth - value) scores. The bottom chart exhibits the sector weights as well as the style
weights within each sector.

Style Map vs CAI Global Eq Broad Style
Holdings as of March 31, 2016

Value Core Growth

Mega

Large

Mid

Small

Micro

MSCI ACWI Gross

MFS Investment Management

Style Exposure Matrix
Holdings as of March 31, 2016

1.3% (2) 6.6% (5) 19.5% (19) 27.3% (26)

3.6% (5) 23.3% (20) 31.7% (25) 58.6% (50)

0.0% (0) 0.9% (1) 1.3% (2) 2.2% (3)

0.0% (0) 5.3% (6) 6.6% (7) 11.9% (13)

4.9% (7) 36.0% (32) 59.0% (53) 100.0% (92)

7.3% (129) 5.3% (128) 9.2% (200) 21.9% (457)

19.0% (241) 19.5% (247) 17.5% (231) 56.0% (719)

4.0% (145) 3.3% (141) 4.3% (183) 11.7% (469)

3.5% (293) 3.4% (254) 3.6% (259) 10.5% (806)

33.9% (808) 31.5% (770) 34.7% (873) 100.0% (2451)
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Total
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Combined Z-Score Style Distribution
Holdings as of March 31, 2016
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Country Allocation
MFS Investment Management VS MSCI ACWI Index (USD Gross Div)

Country Allocation
The chart below contrasts the portfolio’s country allocation with that of the index as of March 31, 2016. This chart is useful
because large deviations in country allocation relative to the index are often good predictors of tracking error in the
subsequent quarter. To the extent that the portfolio allocation is similar to the index, the portfolio should experience more
"index-like" performance. In order to illustrate the performance effect on the portfolio and index of these country allocations,
the individual index country returns are also shown.
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International Equity
Period Ended March 31, 2016

Quarterly Summary and Highlights
International Equity’s portfolio posted a 0.28% return for the
quarter placing it in the 28 percentile of the Pub Pln-
International Equity group for the quarter and in the 8
percentile for the last year.

International Equity’s portfolio outperformed the MSCI EAFE
by 3.28% for the quarter and outperformed the MSCI EAFE
for the year by 3.16%.

Quarterly Asset Growth

Beginning Market Value $1,008,195,083

Net New Investment $-84,466,653

Investment Gains/(Losses) $-3,570,799

Ending Market Value $920,157,631

Performance vs Pub Pln- International Equity (Gross)

(15%)

(10%)

(5%)

0%

5%

10%

15%

Last Quarter Last Last 3 Years Last 5 Years Last 7 Years Last 10 Years
Year

(28)

(94)

(8)

(64)

(5)

(41)

(4)

(42)

(7)

(61)

(14)

(72)

10th Percentile 1.91 (5.44) 3.72 3.73 11.75 4.00
25th Percentile 0.59 (6.44) 2.64 2.82 11.05 3.40

Median (0.55) (7.75) 1.78 1.83 10.00 2.65
75th Percentile (1.34) (8.96) 0.81 0.66 9.14 1.58
90th Percentile (2.47) (10.69) (0.67) (0.76) 7.89 0.49

International Equity 0.28 (5.11) 4.80 4.43 12.17 3.71

MSCI EAFE (3.01) (8.27) 2.23 2.29 9.69 1.80

Relative Return vs MSCI EAFE

R
e
la

ti
v
e

 R
e

tu
rn

s

(3%)

(2%)

(1%)

0%

1%

2%

3%

4%

5%

06 2007 2008 2009 2010 2011 2012 2013 2014 201516

International Equity

Pub Pln- International Equity (Gross)
Annualized Ten Year Risk vs Return

15 20 25 30
(3%)

(2%)

(1%)

0%

1%

2%

3%

4%

5%

6%

International Equity

MSCI EAFE

Standard Deviation

R
e

tu
rn

s

106
City of Milwaukee Employes’ Retirement System



International Equity
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 Pub Pln- International Equity (Gross)
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International Equity
Risk Analysis Summary

Risk Analysis
The graphs below analyze the risk or variation of a manager’s return pattern. The first scatter chart illustrates the
relationship, called Excess Return Ratio, between excess return and tracking error relative to the benchmark. 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 versus the
benchmark over time. The last two charts show the ranking of the manager’s risk statistics versus the peer group.

Risk Analysis vs Pub Pln- International Equity (Gross)
Five Years Ended March 31, 2016
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Brandes Investment Partners
Period Ended March 31, 2016

Investment Philosophy
Brandes employs a bottom-up approach to building international equity portfolios.  The core goal of the investment process
is to build portfolios with high overall average margin of safety ("MOS") which the firm believes offer attractive long-term
appreciation potential.  A focus is given to stocks that are selling at a discount to the firm’s estimates of their intrinsic
business value, seen as an opportunity for competitive performance.  The firm utilizes fundamental research to select
undervalued companies in the developed and emerging markets.

Quarterly Summary and Highlights
Brandes Investment Partners’s portfolio posted a 1.11%
return for the quarter placing it in the 6 percentile of the CAI
Non-U.S. Equity Style group for the quarter and in the 45
percentile for the last year.

Brandes Investment Partners’s portfolio outperformed the
MSCI EAFE by 4.12% for the quarter and outperformed the
MSCI EAFE for the year by 2.29%.

Quarterly Asset Growth

Beginning Market Value $398,380,002

Net New Investment $0

Investment Gains/(Losses) $4,422,386

Ending Market Value $402,802,388

Performance vs CAI Non-U.S. Equity Style (Gross)
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Brandes Investment Partners
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 Non-U.S. Equity Style (Gross)

(80%)

(60%)

(40%)

(20%)

0%

20%

40%

60%

12/15- 3/16 2015 2014 2013 2012 2011 2010 2009 2008 2007

667 6864 5360

8
52

9669

3157

9478

8555

1955

7161

10th Percentile 0.64 5.45 (0.67) 28.72 23.54 (6.48) 16.72 46.43 (36.18) 22.09
25th Percentile (0.70) 2.78 (2.59) 26.08 21.12 (9.56) 14.53 39.21 (39.67) 17.70

Median (2.46) 0.72 (4.12) 23.32 18.99 (11.40) 10.84 32.89 (42.97) 13.15
75th Percentile (3.32) (2.26) (5.97) 19.49 16.61 (14.02) 8.27 27.71 (46.76) 9.54
90th Percentile (3.97) (4.89) (7.74) 14.73 14.45 (16.87) 5.97 24.60 (49.34) 6.21

Brandes
Investment Partners 1.11 (1.25) (4.45) 29.45 11.97 (10.13) 5.24 25.82 (38.15) 10.04

MSCI EAFE (3.01) (0.81) (4.90) 22.78 17.32 (12.14) 7.75 31.78 (43.38) 11.17

Cumulative and Quarterly Relative Return vs MSCI EAFE

R
e

la
ti
v
e

 R
e

tu
rn

s

(5%)

0%

5%

10%

15%

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 16

Brandes Investment Partners CAI Non-U.S. Eq. Style

Risk Adjusted Return Measures vs MSCI EAFE
Rankings Against CAI Non-U.S. Equity Style (Gross)
Five Years Ended March 31, 2016

(3)
(2)
(1)

0
1
2
3
4
5
6
7

Alpha Treynor
Ratio

(47)

(46)

10th Percentile 3.57 5.89
25th Percentile 2.26 4.62

Median 1.14 3.37
75th Percentile (0.20) 1.94
90th Percentile (1.31) 0.80

Brandes
Investment Partners 1.39 3.62

(1)

0

1

2

Information Sharpe Excess Return
Ratio Ratio Ratio

(52) (46) (51)

10th Percentile 1.36 0.39 1.35
25th Percentile 0.82 0.31 0.75

Median 0.39 0.22 0.36
75th Percentile (0.07) 0.13 (0.06)
90th Percentile (0.38) 0.05 (0.37)

Brandes
Investment Partners 0.36 0.24 0.34

110
City of Milwaukee Employes’ Retirement System



Brandes Investment Partners
Risk Analysis Summary

Risk Analysis
The graphs below analyze the risk or variation of a manager’s return pattern. The first scatter chart illustrates the
relationship, called Excess Return Ratio, between excess return and tracking error relative to the benchmark. 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 versus the
benchmark over time. The last two charts show the ranking of the manager’s risk statistics versus the peer group.

Risk Analysis vs CAI Non-U.S. Equity Style (Gross)
Five Years Ended March 31, 2016
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Brandes Investment Partners
Equity Characteristics Analysis Summary

Portfolio Characteristics
This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’s style group. This analysis illustrates whether the manager’s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against CAI Non-U.S. Equity Style
as of March 31, 2016
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Brandes
Investment Partners 22.58 13.10 0.87 8.09 4.07 (0.78)

MSCI EAFE Index
(USD Net Div) 30.48 14.26 1.51 8.42 3.46 (0.00)

Sector Weights
The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager’s sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.
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Brandes Investment Partners
Top 10 Portfolio Holdings Characteristics
as of March 31, 2016

10 Largest Holdings

Stock Sector

Ending

Market

Value

Percent

of

Portfolio

Qtrly

Return

Market

Capital

Price/

Forecasted

Earnings

Ratio

Dividend

Yield

Forecasted

Growth in

Earnings

Glaxosmithkline Plc Ord Health Care $15,815,174 4.0% 3.41% 98.85 16.34 5.67% 1.78%

Wm Morrison Supermarkets Plc Shs Consumer Staples $12,723,878 3.2% 30.75% 6.67 18.45 5.60% 5.93%

Gdf Suez Shs Utilities $12,083,083 3.0% (12.36)% 37.85 12.43 7.33% (0.18)%

Sanofi Shs Health Care $11,243,503 2.8% (5.43)% 105.43 12.64 4.13% 5.20%

Eni Spa Roma Az Energy $10,573,760 2.6% 1.10% 55.08 47.96 6.02% 5.00%

Hyundai Mobis Shs Consumer Discretionary $10,331,453 2.6% 4.95% 21.19 6.99 1.41% 2.04%

Bp Plc Shs Energy $10,143,046 2.5% (1.36)% 93.82 20.70 7.63% 24.35%

Nissan Motor Co Consumer Discretionary $10,118,011 2.5% (11.19)% 41.65 7.36 3.60% 13.09%

Tesco Plc Ord Consumer Staples $10,090,619 2.5% 25.11% 22.44 21.40 0.00% 9.15%

Pjsc Lukoil Sponsored Adr Energy $10,058,894 2.5% 21.29% 33.36 11.31 6.06% 0.10%

10 Best Performers

Stock Sector

Ending

Market

Value

Percent

of

Portfolio

Qtrly

Return

Market

Capital

Price/

Forecasted

Earnings

Ratio

Dividend

Yield

Forecasted

Growth in

Earnings

Telesp Pn 1000 Telecommunications $4,623,710 1.2% 42.44% 14.29 15.35 5.03% 20.35%

Cia Saneamento Basico Do Est Shs Utilities $3,436,637 0.9% 41.42% 4.62 9.78 0.91% 28.56%

Posco Shs Materials $7,572,712 1.9% 39.71% 16.73 15.42 3.64% 37.60%

Telecomunicacoes De Sao Paul Spon Ad Telecommunications $2,376,610 0.6% 39.49% 14.29 15.35 5.03% 20.35%

Petroleo Brasileiro Sa Petro Pfd Shs Energy $2,583,222 0.6% 39.12% 13.20 29.14 0.00% 46.49%

Petroleo Brasileiro Sa Petro Sp Adr Energy $4,674,530 1.2% 33.24% 13.20 29.14 0.00% 46.49%

Centrais Eletricas Brasileir Sponsor Utilities $1,827,526 0.5% 30.88% 2.03 3.82 6.02% 329.14%

Wm Morrison Supermarkets Plc Shs Consumer Staples $12,723,878 3.2% 30.75% 6.67 18.45 5.60% 5.93%

Cemex Sab De Cv Spon Adr New Materials $7,613,322 1.9% 30.70% 9.86 19.21 0.00% (53.44)%

Tim Participacoes S A Sponsored Adr Telecommunications $2,521,094 0.6% 30.42% 5.47 18.52 2.42% (16.69)%

10 Worst Performers

Stock Sector

Ending

Market

Value

Percent

of

Portfolio

Qtrly

Return

Market

Capital

Price/

Forecasted

Earnings

Ratio

Dividend

Yield

Forecasted

Growth in

Earnings

Credit Suisse Group Ord Cl D Financials $6,259,790 1.6% (34.41)% 27.82 10.49 5.14% 58.59%

Barclays Plc Shs Financials $4,758,496 1.2% (31.71)% 36.40 8.44 4.33% 13.90%

Mitsubishi Ufj Finl Group In Shs Financials $5,330,301 1.3% (25.76)% 65.74 6.75 3.45% 2.30%

Sumitomo Mitsui Trust Hldg I Shs Financials $5,595,238 1.4% (22.22)% 11.45 7.18 3.94% 1.16%

Hsbc Holdings (Gb) Financials $5,679,087 1.4% (18.49)% 123.22 9.30 8.01% (2.14)%

G4s Plc Shs Industrials $5,095,658 1.3% (17.58)% 4.25 12.29 4.94% 7.30%

Ubs Ag Shs New Financials $5,984,948 1.5% (17.05)% 62.28 10.86 5.49% 8.42%

Telecom Italia Rnc Telecommunications $7,252,679 1.8% (15.07)% 5.29 16.25 3.51% 6.65%

Honda Motor Co Ltd Shs Consumer Discretionary $9,450,609 2.4% (14.95)% 49.74 9.30 2.85% 11.00%

Marks & Spencer Group Consumer Discretionary $6,826,248 1.7% (12.44)% 9.47 11.34 4.53% 8.90%
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Current Holdings Based Style Analysis
Brandes Investment Partners
As of March 31, 2016

This page analyzes the current investment style of a portfolio utilizing a detailed holdings-based style analysis to determine
actual exposures to various regional and style segments of the international/global equity market. The market is segmented
quarterly by region and style. The style segments are determined using the "Combined Z Score", based on the eight
fundamental factors used in the MSCI stock style scoring system. The upper-left style map illustrates the current market
capitalization and style score of the portfolio relative to indices and/or peers. The upper-right style exposure matrix displays
the current portfolio and index weights and stock counts (in parentheses) in each capitalization/style segment of the market.
The middle chart illustrates the total exposures and stock counts in the three style segments, with a legend showing the total
growth, value, and "combined Z" (growth - value) scores. The bottom chart exhibits the sector weights as well as the style
weights within each sector.

Style Map vs CAI Non-U.S. Eq. Style
Holdings as of March 31, 2016

Value Core Growth

Mega

Large

Mid

Small

Micro

MSCI EAFE

Brandes Investment Partners

Style Exposure Matrix
Holdings as of March 31, 2016

Large

Mid

Small

Micro

Total

Value Core Growth Total

40.5% (20) 18.8% (12) 5.3% (3) 64.6% (35)

13.0% (9) 18.6% (12) 1.7% (2) 33.3% (23)

1.6% (1) 0.5% (1) 0.0% (0) 2.1% (2)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

55.1% (30) 37.9% (25) 7.0% (5) 100.0% (60)

27.0% (99) 18.1% (74) 29.1% (135) 74.3% (308)

5.0% (114) 8.4% (178) 10.4% (220) 23.8% (512)

0.9% (51) 0.5% (28) 0.5% (27) 1.9% (106)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

32.9% (264) 27.0% (280) 40.1% (382) 100.0% (926)

Combined Z-Score Style Distribution
Holdings as of March 31, 2016
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Current Holdings Based Style Analysis
Brandes Investment Partners
As of March 31, 2016

This page analyzes the current investment style of a portfolio utilizing a detailed holdings-based style analysis to determine
actual exposures to various regional and style segments of the international/global equity market. The market is segmented
quarterly by region and style. The style segments are determined using the "Combined Z Score", based on the eight
fundamental factors used in the MSCI stock style scoring system. The upper-left style map illustrates the current market
capitalization and style score of the portfolio relative to indices and/or peers. The upper-right style exposure matrix displays
the current portfolio and index weights and stock counts (in parentheses) in each region/style segment of the market. The
middle chart illustrates the total exposures and stock counts in the three style segments, with a legend showing the total
growth, value, and "combined Z" (growth - value) scores. The bottom chart exhibits the sector weights as well as the style
weights within each sector.

Style Map vs CAI Non-U.S. Eq. Style
Holdings as of March 31, 2016

Value Core Growth

Mega

Large

Mid

Small

Micro

MSCI EAFE

Brandes Investment Partners

Style Exposure Matrix
Holdings as of March 31, 2016

29.3% (14) 20.7% (12) 6.1% (4) 56.0% (30)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

14.8% (8) 6.3% (4) 0.0% (0) 21.1% (12)

11.1% (8) 10.9% (9) 0.9% (1) 22.8% (18)

55.1% (30) 37.9% (25) 7.0% (5) 100.0% (60)

21.3% (125) 16.3% (132) 27.6% (200) 65.2% (457)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

11.5% (139) 10.7% (148) 12.5% (182) 34.8% (469)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

32.9% (264) 27.0% (280) 40.1% (382) 100.0% (926)
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Combined Z-Score Style Distribution
Holdings as of March 31, 2016
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Country Allocation
Brandes Investment Partners VS MSCI EAFE Index (USD Net Div)

Country Allocation
The chart below contrasts the portfolio’s country allocation with that of the index as of March 31, 2016. This chart is useful
because large deviations in country allocation relative to the index are often good predictors of tracking error in the
subsequent quarter. To the extent that the portfolio allocation is similar to the index, the portfolio should experience more
"index-like" performance. In order to illustrate the performance effect on the portfolio and index of these country allocations,
the individual index country returns are also shown.

Country Weights as of March 31, 2016

0% 5% 10% 15% 20% 25% 30%

Australia 7.2

Austria
1.4

0.2

Belgium 1.4
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6.5
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1.1

Denmark 2.0

Finland 1.0

France
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10.0
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Hong Kong
1.7

3.3

Ireland
1.6

0.5

Israel 0.7

Italy
5.6

2.2

Japan
19.8

22.5

Mexico
2.1

Netherlands
1.9

3.1

New Zealand 0.2

Norway 0.6

Portugal 0.2

Russia
5.5

Singapore 1.4

South Korea
6.3

Spain
1.7

3.1

Sweden
1.7

2.9

Switzerland
5.4

9.1

United Kingdom
22.2

19.3

Percent of Portfolio

Brandes Investment Partners MSCI EAFE

Index Rtns

2.10%

(0.52%)

(2.43%)

28.58%

(4.80%)

(0.96%)

(5.19%)

0.12%

(2.50%)

(0.55%)

(4.15%)

(10.16%)

(11.66%)

(6.52%)

8.50%

3.35%

11.60%

1.72%

3.24%

15.76%

5.05%

5.21%

(4.09%)

(0.22%)

(5.51%)

(2.34%)

Manager Total Return: 1.11%

Index Total Return: (3.01%)
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Brandes Investment Partners vs MSCI EAFE
Attribution for Quarter Ended March 31, 2016

International Attribution
The first chart below illustrates the return for each country in the index sorted from high to low. The total return for the index
is highlighted with a dotted line. The second chart (countries presented in the same order) illustrates the manager’s country
allocation decisions relative to the index. To the extent that the manager over-weighted a country that had a higher return
than the total return for the index (above the dotted line) it contributes positively to the manager’s country (or currency)
selection effect. The last chart details the manager return, the index return, and the attribution factors for the quarter.

Index
Returns by Country

Dollar
Return

Local
Return

Currency
Return

(20%) (10%) 0% 10% 20% 30% 40%

Brazil 15.2 11.6

Russia 7.9 7.3

New Zealand 10.4 1.4

Mexico 7.7 0.8

South Korea 2.6 2.5

Singapore (0.2) 5.3

Netherlands (1.3) 4.7

Portugal (1.6) 4.9

Australia (3.4) 5.7

Norway (4.9) 7.0

United States 1.0 0.0

France (4.5) 4.9

Sweden (3.7) 4.0

Austria (5.2) 4.9

Hong Kong (0.5) (0.1)

Denmark (5.4) 5.1

United Kingdom 0.2 (2.5)

Belgium (7.0) 4.9

Germany (7.0) 4.9

Total (6.5) 3.8

Ireland (8.4) 4.9

Spain (8.5) 4.9

China (4.7) (0.1)

Finland (9.4) 4.9

Switzerland (9.2) 4.5

Japan (12.5) 7.0

Israel (12.8) 3.1

Italy (15.8) 4.9

Beginning Relative Weights
(Portfolio - Index)

Index
Weight

Portfolio
Weight

(15%) (10%) (5%) 0% 5% 10%

Brazil 0.0 5.9

Russia 0.0 4.5

New Zealand 0.2 0.0

Mexico 0.0 1.3

South Korea 0.0 5.7

Singapore 1.3 0.0

Netherlands 2.9 2.7

Portugal 0.1 0.0

Australia 6.8 0.0

Norway 0.6 0.0

United States 0.0 0.1

France 9.7 13.7

Sweden 2.9 1.7

Austria 0.2 1.6

Hong Kong 3.1 3.5

Denmark 1.9 0.0

United Kingdom 19.4 19.7

Belgium 1.4 0.0

Germany 9.1 0.0

Total

Ireland 0.4 1.7

Spain 3.2 1.4

China 0.0 1.1

Finland 0.9 0.0

Switzerland 9.4 6.8

Japan 23.4 22.9

Israel 0.8 0.0

Italy 2.4 5.8

Attribution Factors for Quarter Ended March 31, 2016
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William Blair & Company
Period Ended March 31, 2016

Investment Philosophy
William Blair & Company focuses on companies with above-average growth prospects where growth can be sustained
through leading or franchise positions in terms of proprietary products, marketing dominance, or cost/asset base
advantage.

Quarterly Summary and Highlights
William Blair & Company’s portfolio posted a (2.21)% return for the quarter placing it in the 46 percentile of the CAI
Non-U.S. Equity Style group for the quarter and in the 54 percentile for the last year.

William Blair & Company’s portfolio underperformed the MSCI ACWIxUS Gross by 1.95% for the quarter and
outperformed the MSCI ACWIxUS Gross for the year by 2.16%.

Performance vs CAI Non-U.S. Equity Style (Gross)
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Last Quarter Last Last 3 Years Last 5 Years Last 7 Years Last 10 Years
Year

(46)

(19)

(54)

(77)

(46)
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(92)

(8)

(76)

(29)
(77)

10th Percentile 0.64 (2.27) 5.89 5.84 13.22 5.37
25th Percentile (0.70) (4.29) 4.75 4.54 12.16 4.20

Median (2.46) (6.23) 3.54 3.45 10.92 3.00
75th Percentile (3.32) (8.51) 2.23 2.10 9.77 2.45
90th Percentile (3.97) (10.63) 1.03 0.89 8.99 1.76

William
Blair & Company (2.21) (6.63) 3.64 4.98 13.42 4.01

MSCI
ACWIxUS Gross (0.26) (8.78) 0.76 0.76 9.67 2.39

Relative Return vs MSCI ACWIxUS Gross
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William Blair & Company
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 Non-U.S. Equity Style (Gross)
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10th Percentile 0.64 5.45 (0.67) 28.72 23.54 (6.48) 16.72 46.43 (36.18) 22.09
25th Percentile (0.70) 2.78 (2.59) 26.08 21.12 (9.56) 14.53 39.21 (39.67) 17.70

Median (2.46) 0.72 (4.12) 23.32 18.99 (11.40) 10.84 32.89 (42.97) 13.15
75th Percentile (3.32) (2.26) (5.97) 19.49 16.61 (14.02) 8.27 27.71 (46.76) 9.54
90th Percentile (3.97) (4.89) (7.74) 14.73 14.45 (16.87) 5.97 24.60 (49.34) 6.21

William
Blair & Company (2.21) 0.18 (1.77) 21.92 23.79 (11.78) 20.38 44.04 (50.79) 19.68

MSCI
ACWIxUS Gross (0.26) (5.25) (3.44) 15.78 17.39 (13.33) 11.60 42.14 (45.24) 17.12

Cumulative and Quarterly Relative Return vs MSCI ACWIxUS Gross
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Risk Adjusted Return Measures vs MSCI ACWIxUS Gross
Rankings Against CAI Non-U.S. Equity Style (Gross)
Five Years Ended March 31, 2016
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10th Percentile 5.08 6.03
25th Percentile 3.80 4.69

Median 2.70 3.39
75th Percentile 1.46 1.98
90th Percentile 0.21 0.82

William
Blair & Company 4.20 5.13
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Information Sharpe Excess Return
Ratio Ratio Ratio

(11)
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(9)

10th Percentile 1.47 0.39 1.37
25th Percentile 1.12 0.31 1.05

Median 0.74 0.22 0.70
75th Percentile 0.40 0.13 0.36
90th Percentile 0.05 0.05 0.03

William
Blair & Company 1.42 0.34 1.42
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William Blair & Company
Risk Analysis Summary

Risk Analysis
The graphs below analyze the risk or variation of a manager’s return pattern. The first scatter chart illustrates the
relationship, called Excess Return Ratio, between excess return and tracking error relative to the benchmark. 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 versus the
benchmark over time. The last two charts show the ranking of the manager’s risk statistics versus the peer group.

Risk Analysis vs CAI Non-U.S. Equity Style (Gross)
Five Years Ended March 31, 2016
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William Blair & Company
CAI Non-U.S. Eq. Style

Risk Statistics Rankings vs MSCI ACWI ex US Index (USD Gross Div)
Rankings Against CAI Non-U.S. Equity Style (Gross)
Five Years Ended March 31, 2016
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10th Percentile 16.72 2.91 4.75 5.13
25th Percentile 15.81 2.49 4.24 4.44

Median 15.10 1.96 3.61 3.69
75th Percentile 14.24 1.43 2.96 3.06
90th Percentile 13.13 1.05 2.54 2.64
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Blair & Company 14.58 1.20 2.96 2.95

0.80

0.90

1.00

1.10

1.20

Beta R-Squared Rel. Std.
Deviation

(63) (26) (68)

10th Percentile 1.09 0.97 1.12
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William Blair & Company
Equity Characteristics Analysis Summary

Portfolio Characteristics
This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’s style group. This analysis illustrates whether the manager’s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against CAI Non-U.S. Equity Style
as of March 31, 2016
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Median 26.74 14.23 1.63 10.06 2.84 0.18
75th Percentile 19.38 12.63 1.33 8.21 2.51 (0.23)
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William Blair & Company 21.30 15.79 2.62 11.91 2.45 0.65

MSCI ACWI ex US
Index (USD Gross Div) 26.42 13.81 1.51 9.49 3.24 (0.01)

Sector Weights
The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager’s sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.

Sector Allocation
March 31, 2016
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William Blair & Company
Top 10 Portfolio Holdings Characteristics
as of March 31, 2016

10 Largest Holdings

Stock Sector

Ending

Market

Value

Percent

of

Portfolio

Qtrly

Return

Market

Capital

Price/

Forecasted

Earnings

Ratio

Dividend

Yield

Forecasted

Growth in

Earnings

Unilever Plc Shs Consumer Staples $5,220,946 1.9% 5.87% 58.15 21.00 2.81% 8.60%

Total Sa Act Energy $5,067,785 1.8% 3.34% 112.03 14.51 6.09% 0.62%

Royal Dutch Shell A Shs Energy $4,115,942 1.5% 8.30% 103.97 20.91 7.99% 20.40%

Toronto Dominion Bk Ont Financials $3,970,987 1.4% 12.08% 80.24 11.47 3.71% 7.18%

Orix Corp Ord Financials $3,701,099 1.3% 1.58% 18.91 7.91 2.49% 4.70%

Check Point Softw. (Usd) Information Technology $3,510,346 1.3% 7.48% 15.82 18.77 0.00% 10.55%

Vinci Sa Act Industrials $3,381,308 1.2% 16.13% 43.97 15.65 2.81% 7.45%

Sap Se Shs Information Technology $3,376,025 1.2% 0.77% 99.37 17.38 1.62% 8.95%

Continental Consumer Discretionary $3,244,755 1.2% (6.85)% 45.54 12.80 1.88% 8.10%

Partners Grp Hldg Zug Namen Akt Shs Financials $3,215,822 1.2% 11.84% 10.78 23.25 2.72% 16.25%

10 Best Performers

Stock Sector

Ending

Market

Value

Percent

of

Portfolio

Qtrly

Return

Market

Capital

Price/

Forecasted

Earnings

Ratio

Dividend

Yield

Forecasted

Growth in

Earnings

Jb Hi-Fi Consumer Discretionary $277,344 0.1% 31.38% 1.79 15.13 3.99% 7.04%

Jeronimo Martins Sgps Sa Lis Shs Consumer Staples $1,037,018 0.4% 26.68% 10.31 23.38 2.61% 8.25%

Canadian Nat Res Ltd Energy $687,499 0.2% 25.64% 29.73 (45.96) 2.62% 74.00%

Pola Orbis Holdings Consumer Staples $713,893 0.3% 24.59% 4.76 30.57 1.61% 10.66%

Daito Trust Construction Financials $696,668 0.2% 23.84% 11.10 16.03 2.31% 14.22%

Nippon Prologis Reit Inc Financials $461,688 0.2% 23.49% 3.88 35.63 2.70% 27.77%

Dollarama Inc Consumer Discretionary $1,228,566 0.4% 22.92% 8.64 26.35 0.44% 15.14%

Jardine Cycle & Carriage Consumer Discretionary $713,441 0.3% 21.00% 11.75 14.47 2.42% (3.40)%

So-Net M3 Health Care $750,866 0.3% 20.60% 8.15 59.29 0.28% 24.50%

Enbridge Inc Energy $2,381,591 0.9% 19.50% 36.13 21.55 4.19% 12.20%

10 Worst Performers

Stock Sector

Ending

Market

Value

Percent

of

Portfolio

Qtrly

Return

Market

Capital

Price/

Forecasted

Earnings

Ratio

Dividend

Yield

Forecasted

Growth in

Earnings

Alps Elec Ltd Shs Information Technology $417,205 0.1% (36.18)% 3.41 8.78 1.02% 11.44%

Next Group Plc Shs Consumer Discretionary $1,444,944 0.5% (27.12)% 11.68 12.00 2.93% 4.30%

Tadano Industrials $446,283 0.2% (23.32)% 1.20 7.11 2.39% 85.03%

Technicolor Shs Prov De Re Consumer Discretionary $357,763 0.1% (23.04)% 2.58 10.79 1.09% 13.56%

Yoox Consumer Discretionary $443,794 0.2% (18.12)% 2.62 55.58 0.00% 32.10%

Teva Pharmaceutical Inds Ltd Adr Health Care $2,547,558 0.9% (18.00)% 55.07 9.50 2.66% 0.80%

Kbc Group Sa NV Shs Financials $1,979,720 0.7% (17.54)% 21.60 9.44 0.00% (3.95)%

Shire Plc Shs Health Care $2,748,401 1.0% (17.49)% 33.76 12.66 0.45% 12.70%

Intesa Sanpaolo Spa Shs Financials $2,163,747 0.8% (17.32)% 43.99 10.67 5.75% 17.84%

Murata Manufacturing Co Ltd Shs Information Technology $3,078,740 1.1% (16.70)% 27.20 13.29 1.47% 32.20%
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Current Holdings Based Style Analysis
William Blair & Company
As of March 31, 2016

This page analyzes the current investment style of a portfolio utilizing a detailed holdings-based style analysis to determine
actual exposures to various regional and style segments of the international/global equity market. The market is segmented
quarterly by region and style. The style segments are determined using the "Combined Z Score", based on the eight
fundamental factors used in the MSCI stock style scoring system. The upper-left style map illustrates the current market
capitalization and style score of the portfolio relative to indices and/or peers. The upper-right style exposure matrix displays
the current portfolio and index weights and stock counts (in parentheses) in each capitalization/style segment of the market.
The middle chart illustrates the total exposures and stock counts in the three style segments, with a legend showing the total
growth, value, and "combined Z" (growth - value) scores. The bottom chart exhibits the sector weights as well as the style
weights within each sector.

Style Map vs CAI Non-U.S. Eq. Style
Holdings as of March 31, 2016

Value Core Growth

Mega

Large

Mid

Small

Micro

William Blair & Company

MSCI ACWIxUS Gross

Style Exposure Matrix
Holdings as of March 31, 2016

Large

Mid

Small

Micro

Total

Value Core Growth Total

9.6% (9) 12.6% (14) 44.4% (49) 66.6% (72)

1.0% (3) 6.1% (16) 21.8% (48) 28.9% (67)

0.0% (0) 1.9% (10) 2.5% (13) 4.5% (23)

0.0% (0) 0.1% (1) 0.0% (0) 0.1% (1)

10.5% (12) 20.7% (41) 68.8% (110) 100.0% (163)

24.4% (150) 18.4% (121) 25.9% (175) 68.7% (446)

6.6% (242) 9.5% (321) 10.9% (377) 27.0% (940)

1.8% (192) 1.2% (129) 1.2% (117) 4.2% (438)

0.1% (1) 0.0% (0) 0.0% (0) 0.1% (1)

32.9% (585) 29.1% (571) 38.0% (669) 100.0% (1825)

Combined Z-Score Style Distribution
Holdings as of March 31, 2016
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Current Holdings Based Style Analysis
William Blair & Company
As of March 31, 2016

This page analyzes the current investment style of a portfolio utilizing a detailed holdings-based style analysis to determine
actual exposures to various regional and style segments of the international/global equity market. The market is segmented
quarterly by region and style. The style segments are determined using the "Combined Z Score", based on the eight
fundamental factors used in the MSCI stock style scoring system. The upper-left style map illustrates the current market
capitalization and style score of the portfolio relative to indices and/or peers. The upper-right style exposure matrix displays
the current portfolio and index weights and stock counts (in parentheses) in each region/style segment of the market. The
middle chart illustrates the total exposures and stock counts in the three style segments, with a legend showing the total
growth, value, and "combined Z" (growth - value) scores. The bottom chart exhibits the sector weights as well as the style
weights within each sector.

Style Map vs CAI Non-U.S. Eq. Style
Holdings as of March 31, 2016

Value Core Growth

Mega

Large

Mid

Small

Micro

William Blair & Company

MSCI ACWIxUS Gross

Style Exposure Matrix
Holdings as of March 31, 2016

8.7% (10) 13.3% (27) 48.6% (72) 70.6% (109)

0.0% (0) 3.9% (4) 3.0% (6) 6.9% (10)

1.8% (2) 3.5% (9) 17.1% (32) 22.4% (43)

0.0% (0) 0.1% (1) 0.0% (0) 0.1% (1)

10.5% (12) 20.7% (41) 68.8% (110) 100.0% (163)

15.2% (125) 11.6% (132) 19.6% (200) 46.3% (457)

2.2% (31) 2.6% (28) 1.9% (34) 6.8% (93)

8.2% (139) 7.6% (148) 8.9% (182) 24.7% (469)

7.3% (290) 7.3% (263) 7.6% (253) 22.2% (806)

32.9% (585) 29.1% (571) 38.0% (669) 100.0% (1825)
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Value Core Growth Total

Combined Z-Score Style Distribution
Holdings as of March 31, 2016
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Country Allocation
William Blair & Company VS MSCI ACWI ex US Index (USD Gross Div)

Country Allocation
The chart below contrasts the portfolio’s country allocation with that of the index as of March 31, 2016. This chart is useful
because large deviations in country allocation relative to the index are often good predictors of tracking error in the
subsequent quarter. To the extent that the portfolio allocation is similar to the index, the portfolio should experience more
"index-like" performance. In order to illustrate the performance effect on the portfolio and index of these country allocations,
the individual index country returns are also shown.

Country Weights as of March 31, 2016
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(0.52%)

(2.41%)
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William Blair & Company vs MSCI ACWIxUS Gross
Attribution for Quarter Ended March 31, 2016

International Attribution
The first chart below illustrates the return for each country in the index sorted from high to low. The total return for the index
is highlighted with a dotted line. The second chart (countries presented in the same order) illustrates the manager’s country
allocation decisions relative to the index. To the extent that the manager over-weighted a country that had a higher return
than the total return for the index (above the dotted line) it contributes positively to the manager’s country (or currency)
selection effect. The last chart details the manager return, the index return, and the attribution factors for the quarter.

Index
Returns by Country

Dollar
Return

Local
Return

Currency
Return

(20%) (10%) 0% 10% 20% 30% 40%

Brazil 15.2 11.6
Peru 27.0 0.0

Colombia 15.9 5.7
Turkey 17.4 3.7

Hungary 11.2 5.5
Thailand 14.4 2.3

Russia 7.9 7.3
South Africa 8.2 5.4

Poland 7.3 6.1
Chile 6.9 5.9

Malaysia 2.9 10.0
New Zealand 10.4 1.4

Canada 3.8 7.4
Indonesia 7.1 4.0

United Arab Emirates 8.6 (0.0)
Mexico 7.7 0.8
Taiwan 5.5 2.1

Philippines 4.9 2.2
South Korea 2.6 2.5

Czech Republic 0.3 4.8
Singapore (0.2) 5.3

Qatar 3.8 0.0
Netherlands (1.3) 4.7

Portugal (1.6) 4.9
Australia (3.4) 5.7
Norway (4.9) 7.0

United States 1.0 0.0
France (4.5) 4.9

Sweden (3.7) 4.0
Total (3.9) 3.8

Austria (5.2) 4.9
Hong Kong (0.5) (0.1)

Denmark (5.4) 5.1
United Kingdom 0.2 (2.5)

Belgium (7.0) 4.9
Germany (7.0) 4.9

India (2.4) (0.1)
Ireland (8.4) 4.9
Spain (8.5) 4.9
China (4.7) (0.1)

Finland (9.4) 4.9
Switzerland (9.2) 4.5

Egypt 6.8 (11.8)
Japan (12.5) 7.0
Israel (12.8) 3.1

Italy (15.8) 4.9
Greece (16.3) 4.9

Beginning Relative Weights
(Portfolio - Index)

Index
Weight

Portfolio
Weight

(5%) 0% 5%

Brazil 1.1 1.1
Peru 0.1 0.3

Colombia 0.1 0.0
Turkey 0.3 0.0

Hungary 0.1 0.0
Thailand 0.4 0.0

Russia 0.7 0.1
South Africa 1.4 1.5

Poland 0.3 0.0
Chile 0.2 0.0

Malaysia 0.7 0.0
New Zealand 0.1 0.0

Canada 5.9 4.8
Indonesia 0.5 0.2

United Arab Emirates 0.2 0.2
Mexico 0.9 0.4
Taiwan 2.5 2.7

Philippines 0.3 0.0
South Korea 3.2 1.9

Czech Republic 0.0 0.0
Singapore 0.9 1.1

Qatar 0.2 0.0
Netherlands 2.1 1.5

Portugal 0.1 0.5
Australia 5.0 1.4
Norway 0.4 0.6

United States 0.0 0.2
France 7.2 9.0

Sweden 2.1 2.1
Total

Austria 0.1 0.0
Hong Kong 2.3 2.7

Denmark 1.4 2.0
United Kingdom 14.3 17.6

Belgium 1.1 1.2
Germany 6.7 4.9

India 1.8 1.5
Ireland 0.3 1.2
Spain 2.3 3.1
China 5.5 5.5

Finland 0.7 2.0
Switzerland 6.9 4.1

Egypt 0.0 0.0
Japan 17.3 19.8
Israel 0.6 2.5

Italy 1.7 2.5
Greece 0.1 0.0

Attribution Factors for Quarter Ended March 31, 2016
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Dimensional Fund Advisors Inc.
Period Ended March 31, 2016

Investment Philosophy
Dimensional’s philosophy of investing is based on empirical and academic research and over thirty years’ experience
structuring and implementing investment solutions to address global investors’ needs. Their philosophy follows three
beliefs: (1) Public capital markets work - In liquid and competitive markets, market prices reflect available information about
fundamental values and the aggregate risk and return expectations of all market participants. As a result, Dimensional uses
information in market prices to identify reliable dimensions of expected returns market, size, relative price, and expected
profitability and to structure and implement strategies along those dimensions. (2) Diversification is essential -
Diversification helps reduce uncertainty, manage risk, and increase the reliability of outcomes. (3) Managing trade-offs
adds value - Investing involves trading off risks and costs with expected returns.

Quarterly Summary and Highlights
Dimensional Fund Advisors Inc.’s portfolio posted a (0.81)% return for the quarter placing it in the 46 percentile of the
CAI International Small Cap Style group for the quarter and in the 87 percentile for the last year.

Dimensional Fund Advisors Inc.’s portfolio underperformed the Blended Benchmark by 0.21% for the quarter and
underperformed the Blended Benchmark for the year by 4.66%.

Performance vs CAI International Small Cap Style (Gross)
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Dimensional Fund
Advisors Inc. (0.81) (1.46) 6.33 4.63 14.29 4.84
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Dimensional Fund Advisors Inc.
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 International Small Cap Style (Gross)
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Dimensional Fund Advisors Inc.
Risk Analysis Summary

Risk Analysis
The graphs below analyze the risk or variation of a manager’s return pattern. The first scatter chart illustrates the
relationship, called Excess Return Ratio, between excess return and tracking error relative to the benchmark. 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 versus the
benchmark over time. The last two charts show the ranking of the manager’s risk statistics versus the peer group.

Risk Analysis vs CAI International Small Cap Style (Gross)
Five Years Ended March 31, 2016
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Risk Statistics Rankings vs Blended Benchmark
Rankings Against CAI International Small Cap Style (Gross)
Five Years Ended March 31, 2016
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Standard Downside Residual Tracking
Deviation Risk Risk Error

(7)

(50) (70) (61)

10th Percentile 17.99 4.66 6.37 6.47
25th Percentile 17.02 3.48 5.13 5.19

Median 16.26 2.73 3.85 4.24
75th Percentile 15.29 1.58 2.95 3.20
90th Percentile 14.55 1.22 2.64 2.58

Dimensional Fund
Advisors Inc. 18.67 2.70 3.14 3.72
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Beta R-Squared Rel. Std.
Deviation

(5)

(16)

(7)

10th Percentile 1.07 0.98 1.10
25th Percentile 1.02 0.97 1.04

Median 0.96 0.94 1.00
75th Percentile 0.90 0.91 0.94
90th Percentile 0.87 0.86 0.89

Dimensional Fund
Advisors Inc. 1.13 0.97 1.15
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Dimensional Fund Advisors Inc.
Equity Characteristics Analysis Summary

Portfolio Characteristics
This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’s style group. This analysis illustrates whether the manager’s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against CAI International Small Cap Style
as of March 31, 2016
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(79)

(60)

(72)

(42)

(92)

(75) (73)

(64)

(25)

(44)

(93)

(69)

10th Percentile 3.15 17.87 3.06 20.71 2.95 1.00
25th Percentile 2.55 16.56 2.40 16.74 2.70 0.52

Median 2.12 13.90 1.65 13.96 2.36 0.17
75th Percentile 1.59 12.45 1.44 10.78 2.01 (0.08)
90th Percentile 1.05 11.58 1.00 8.51 1.51 (0.51)

Dimensional Fund
Advisors Inc. 1.51 12.68 0.84 11.32 2.70 (0.61)

MSCI EAFE Small Cap
Index (USD Net Div) 1.91 15.43 1.44 12.92 2.42 (0.01)

Sector Weights
The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager’s sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.
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Sector Diversification
Manager 2.21 sectors
Index 2.30 sectors

Diversification
March 31, 2016
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10th Percentile 374 90
25th Percentile 180 54

Median 120 39
75th Percentile 80 24
90th Percentile 43 12

Dimensional Fund
Advisors Inc. 2171 183

MSCI EAFE Small Cap
Index (USD Net Div) 2170 411

Diversification Ratio
Manager 8%
Index 19%
Style Median 33%
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Dimensional Fund Advisors Inc.
Top 10 Portfolio Holdings Characteristics
as of March 31, 2016

10 Largest Holdings

Stock Sector

Ending

Market

Value

Percent

of

Portfolio

Qtrly

Return

Market

Capital

Price/

Forecasted

Earnings

Ratio

Dividend

Yield

Forecasted

Growth in

Earnings

Bellway Plc Ord Consumer Discretionary $1,816,963 1.0% (9.81)% 4.63 8.54 3.28% 12.05%

Hiscox Ltd Shs Par Value 6 Financials $1,507,264 0.8% (7.22)% 3.97 16.31 2.48% 2.00%

Helvetia Patria Holding Financials $1,493,090 0.8% 1.58% 5.71 12.19 3.45% 2.95%

Banca Popolare Di Milano Ord Financials $1,409,474 0.8% (30.01)% 3.08 10.94 4.39% 12.80%

Rheinmetall Ag Ord Industrials $1,306,732 0.7% 19.54% 3.47 14.94 0.43% 101.35%

Greene King Plc Ord Consumer Discretionary $1,245,945 0.7% (8.62)% 3.87 11.78 3.47% 9.70%

Gamesa Corporacion Tecnologi Shs Industrials $1,158,327 0.7% 15.14% 5.58 19.46 0.48% 27.18%

Inchcape Plc Shs Consumer Discretionary $1,143,953 0.6% (10.12)% 4.49 12.86 0.00% 5.60%

Arkema Materials $1,079,969 0.6% 7.16% 5.60 12.94 2.88% 17.53%

Aperam (Lux) Materials $1,065,188 0.6% 8.02% 2.98 13.68 1.86% 29.32%

10 Best Performers

Stock Sector

Ending

Market

Value

Percent

of

Portfolio

Qtrly

Return

Market

Capital

Price/

Forecasted

Earnings

Ratio

Dividend

Yield

Forecasted

Growth in

Earnings

Rb Energy Inc Materials $12 0.0% 466.67% 0.00 - 0.00% -

Kampa-Haus Consumer Discretionary $13 0.0% 278.95% 0.00 - 0.00% -

Sniace Materials $3,382 0.0% 194.29% 0.05 (12.05) 0.00% -

Troy Resources Limited Shs Materials $19,471 0.0% 181.08% 0.14 9.32 0.00% (34.95)%

Golden Star Res Ltd Cda Materials $8,550 0.0% 174.70% 0.12 (13.82) 0.00% 19.38%

Platinum Group Metals Ltd Com No Par Materials $2,137 0.0% 171.00% 0.30 (77.55) 0.00% -

Nrw Holdings Industrials $7,113 0.0% 163.98% 0.05 7.52 0.00% (17.85)%

Senex Energy Ltd Ord Energy $15,773 0.0% 130.32% 0.27 46.92 0.00% 1.66%

Medusa Mining Materials $24,459 0.0% 129.08% 0.12 2.16 0.00% (18.73)%

Resolute Mining Materials $42,284 0.0% 128.37% 0.27 6.39 0.00% 17.00%

10 Worst Performers

Stock Sector

Ending

Market

Value

Percent

of

Portfolio

Qtrly

Return

Market

Capital

Price/

Forecasted

Earnings

Ratio

Dividend

Yield

Forecasted

Growth in

Earnings

Prosafe Se Shs Energy $14,178 0.0% (75.13)% 0.15 1.80 22.95% (6.46)%

Mongolian Mining Materials $1,818 0.0% (73.33)% 0.05 (1.20) 0.00% -

Hillgrove Resources Limited Shs New Materials $728 0.0% (66.67)% 0.01 (2.35) 0.00% (49.59)%

Songa Offshore Energy $2,270 0.0% (63.64)% 0.03 1.00 0.00% (42.28)%

Saipem Ord Energy $215,439 0.1% (60.83)% 4.06 12.94 0.00% (50.80)%

Arrium Ltd Shs Materials $9,877 0.0% (59.94)% 0.05 2.82 0.00% (45.30)%

Bca Mps Shs New Financials $50,892 0.0% (57.19)% 1.68 10.24 0.00% 5.20%

Cambian Group Health Care $1,080 0.0% (57.09)% 0.16 6.47 4.90% 8.35%

Capitol Health Health Care $522 0.0% (56.58)% 0.05 4.92 10.87% 11.14%

Bca.Carige Spa Financials $24,611 0.0% (52.62)% 0.54 (9.99) 0.00% (28.20)%
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Current Holdings Based Style Analysis
Dimensional Fund Advisors Inc.
As of March 31, 2016

This page analyzes the current investment style of a portfolio utilizing a detailed holdings-based style analysis to determine
actual exposures to various regional and style segments of the international/global equity market. The market is segmented
quarterly by region and style. The style segments are determined using the "Combined Z Score", based on the eight
fundamental factors used in the MSCI stock style scoring system. The upper-left style map illustrates the current market
capitalization and style score of the portfolio relative to indices and/or peers. The upper-right style exposure matrix displays
the current portfolio and index weights and stock counts (in parentheses) in each capitalization/style segment of the market.
The middle chart illustrates the total exposures and stock counts in the three style segments, with a legend showing the total
growth, value, and "combined Z" (growth - value) scores. The bottom chart exhibits the sector weights as well as the style
weights within each sector.

Style Map vs CAI Int’l Small Cap Style
Holdings as of March 31, 2016

Value Core Growth

Mega

Large

Mid

Small

Micro
Dimensional Fund Advisors Inc.

MSCI EAFE Small Cap

Style Exposure Matrix
Holdings as of March 31, 2016

Large

Mid

Small

Micro

Total

Value Core Growth Total

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

5.3% (28) 9.1% (29) 4.6% (24) 19.1% (81)

25.9% (243) 19.9% (232) 6.3% (66) 52.1% (541)

15.6% (766) 9.5% (560) 3.7% (205) 28.8% (1531)

46.8% (1037) 38.6% (821) 14.6% (295) 100.0% (2153)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

2.2% (14) 7.2% (38) 8.9% (54) 18.3% (106)

19.4% (347) 25.3% (421) 21.6% (360) 66.3% (1128)

6.2% (384) 5.6% (331) 3.6% (212) 15.3% (927)

27.8% (745) 38.1% (790) 34.1% (626) 100.0% (2161)

Combined Z-Score Style Distribution
Holdings as of March 31, 2016
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Current Holdings Based Style Analysis
Dimensional Fund Advisors Inc.
As of March 31, 2016

This page analyzes the current investment style of a portfolio utilizing a detailed holdings-based style analysis to determine
actual exposures to various regional and style segments of the international/global equity market. The market is segmented
quarterly by region and style. The style segments are determined using the "Combined Z Score", based on the eight
fundamental factors used in the MSCI stock style scoring system. The upper-left style map illustrates the current market
capitalization and style score of the portfolio relative to indices and/or peers. The upper-right style exposure matrix displays
the current portfolio and index weights and stock counts (in parentheses) in each region/style segment of the market. The
middle chart illustrates the total exposures and stock counts in the three style segments, with a legend showing the total
growth, value, and "combined Z" (growth - value) scores. The bottom chart exhibits the sector weights as well as the style
weights within each sector.

Style Map vs CAI Int’l Small Cap Style
Holdings as of March 31, 2016

Value Core Growth

Mega

Large

Mid

Small

Micro
Dimensional Fund Advisors Inc.

MSCI EAFE Small Cap

Style Exposure Matrix
Holdings as of March 31, 2016

23.1% (306) 23.7% (353) 8.9% (114) 55.7% (773)

3.2% (79) 2.6% (75) 1.7% (35) 7.4% (189)

20.5% (648) 12.3% (389) 4.0% (146) 36.8% (1183)

0.1% (4) 0.0% (4) 0.0% (0) 0.1% (8)

46.8% (1037) 38.6% (821) 14.6% (295) 100.0% (2153)

14.7% (315) 23.0% (359) 20.4% (291) 58.1% (965)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

13.1% (430) 15.1% (431) 13.7% (335) 41.9% (1196)

0.0% (0) 0.0% (0) 0.0% (0) 0.0% (0)

27.8% (745) 38.1% (790) 34.1% (626) 100.0% (2161)
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Country Allocation
Dimensional Fund Advisors Inc. VS MSCI EAFE Small Cap Index (USD Net Div)

Country Allocation
The chart below contrasts the portfolio’s country allocation with that of the index as of March 31, 2016. This chart is useful
because large deviations in country allocation relative to the index are often good predictors of tracking error in the
subsequent quarter. To the extent that the portfolio allocation is similar to the index, the portfolio should experience more
"index-like" performance. In order to illustrate the performance effect on the portfolio and index of these country allocations,
the individual index country returns are also shown.

Country Weights as of March 31, 2016
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Dimensional Fund Advisors Inc. vs MSCI EAFE Small Cap
Attribution for Quarter Ended March 31, 2016

International Attribution
The first chart below illustrates the return for each country in the index sorted from high to low. The total return for the index
is highlighted with a dotted line. The second chart (countries presented in the same order) illustrates the manager’s country
allocation decisions relative to the index. To the extent that the manager over-weighted a country that had a higher return
than the total return for the index (above the dotted line) it contributes positively to the manager’s country (or currency)
selection effect. The last chart details the manager return, the index return, and the attribution factors for the quarter.

Index
Returns by Country

Dollar
Return
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Return

Currency
Return
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Canada 7.7 7.4

Malaysia (1.2) 10.0
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Fixed Income
Period Ended March 31, 2016

Quarterly Summary and Highlights
Fixed Income’s portfolio posted a 4.37% return for the
quarter placing it in the 3 percentile of the Pub Pln-
Domestic Fixed group for the quarter and in the 57
percentile for the last year.

Fixed Income’s portfolio outperformed the Barclays
Aggregate Index by 1.33% for the quarter and
underperformed the Barclays Aggregate Index for the year
by 0.60%.

Quarterly Asset Growth

Beginning Market Value $1,137,635,159

Net New Investment $-72,000,000

Investment Gains/(Losses) $47,043,678

Ending Market Value $1,112,678,837

Performance vs Pub Pln- Domestic Fixed (Gross)
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Fixed Income
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 Pub Pln- Domestic Fixed (Gross)
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Fixed Income
Risk Analysis Summary

Risk Analysis
The graphs below analyze the risk or variation of a manager’s return pattern. The first scatter chart illustrates the
relationship, called Excess Return Ratio, between excess return and tracking error relative to the benchmark. 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 versus the
benchmark over time. The last two charts show the ranking of the manager’s risk statistics versus the peer group.
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BlackRock Intermediate Agg
Period Ended March 31, 2016

Investment Philosophy
BlackRock applies the same controlled duration, relative value sector rotation and security selection style to the
management of all its fixed income mandates, including Intermediate Agg Duration. The distinguishing feature of
BlackRock’s investment management style has been the ability to generate alpha within a risk-controlled framework.
Real-time analysis of a vast array of risk measures allows them to assess the potential impact of various sector and
security strategies on total return. As a result, BlackRock believes consistent value is added and performance volatility is
controlled.

Quarterly Summary and Highlights
BlackRock Intermediate Agg’s portfolio posted a 2.33%
return for the quarter placing it in the 54 percentile of the CAI
Intermediate Fixed-Inc Style group for the quarter and in the
29 percentile for the last year.

BlackRock Intermediate Agg’s portfolio outperformed the
Barclays Inter Aggregate by 0.02% for the quarter and
outperformed the Barclays Inter Aggregate for the year by
0.08%.

Quarterly Asset Growth

Beginning Market Value $262,202,157

Net New Investment $-25,000,000

Investment Gains/(Losses) $5,860,215

Ending Market Value $243,062,372

Percent Cash: 0.0%

Performance vs CAI Intermediate Fixed-Inc Style (Gross)
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BlackRock Intermediate Agg
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 Intermediate Fixed-Inc Style (Gross)

(5%)

0%

5%

10%

15%

20%

12/15- 3/16 2015 2014 2013 2012 2011 2010 2009 2008 2007

5457 4466

913

6774

8687
3242 5867 8586

4646
5657

10th Percentile 2.56 1.56 4.26 0.15 6.04 6.59 7.62 15.51 6.89 7.88
25th Percentile 2.46 1.37 3.82 (0.23) 5.65 6.28 7.11 10.82 6.11 7.65

Median 2.34 1.28 3.42 (0.49) 4.89 5.87 6.40 8.44 4.36 7.26
75th Percentile 2.24 1.10 3.06 (1.04) 4.13 5.21 6.04 7.72 0.86 6.74
90th Percentile 1.95 0.87 2.90 (1.23) 3.31 4.31 5.74 5.50 (1.00) 6.11

BlackRock
Intermediate Agg 2.33 1.31 4.37 (0.93) 3.68 6.11 6.35 6.66 4.98 7.10

Barclays
Inter Aggregate 2.31 1.21 4.12 (1.02) 3.56 5.97 6.15 6.46 4.86 7.02

Cumulative and Quarterly Relative Return vs Barclays Inter Aggregate

R
e

la
ti
v
e

 R
e

tu
rn

s

(2%)

(1%)

0%

1%

2%

3%

4%

5%

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 16

BlackRock Intermediate Agg CAI Intermediate F-I Styl

Risk Adjusted Return Measures vs Barclays Inter Aggregate
Rankings Against CAI Intermediate Fixed-Inc Style (Gross)
Five Years Ended March 31, 2016

(1)

0

1

2

3

4

5

Alpha Treynor
Ratio

(67)

(67)

10th Percentile 0.99 4.31
25th Percentile 0.72 3.89

Median 0.36 3.40
75th Percentile (0.01) 3.02
90th Percentile (0.12) 2.90

BlackRock
Intermediate Agg 0.10 3.13

(1.0)

(0.5)

0.0

0.5

1.0

1.5

2.0

2.5

Information Sharpe Excess Return
Ratio Ratio Ratio

(9)
(65) (1)

10th Percentile 1.21 1.82 0.83
25th Percentile 0.87 1.67 0.57

Median 0.59 1.55 0.25
75th Percentile (0.02) 1.40 (0.09)
90th Percentile (0.20) 1.33 (0.44)

BlackRock
Intermediate Agg 1.29 1.49 1.56

141
City of Milwaukee Employes’ Retirement System



BlackRock Intermediate Agg
Risk Analysis Summary

Risk Analysis
The graphs below analyze the risk or variation of a manager’s return pattern. The first scatter chart illustrates the
relationship, called Excess Return Ratio, between excess return and tracking error relative to the benchmark. 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 versus the
benchmark over time. The last two charts show the ranking of the manager’s risk statistics versus the peer group.

Risk Analysis vs CAI Intermediate Fixed-Inc Style (Gross)
Five Years Ended March 31, 2016
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Reams Asset Management
Period Ended March 31, 2016

Investment Philosophy
 The investment process combines active duration and yield-curve management with bottom-up issue selection, focusing
on undervalued sectors of the fixed income market.

Quarterly Summary and Highlights
Reams Asset Management’s portfolio posted a 4.25% return
for the quarter placing it in the 3 percentile of the CAI Core
Bond Plus Style group for the quarter and in the 3 percentile
for the last year.

Reams Asset Management’s portfolio outperformed the
Barclays Aggregate Index by 1.22% for the quarter and
outperformed the Barclays Aggregate Index for the year by
1.25%.

Quarterly Asset Growth

Beginning Market Value $266,260,558

Net New Investment $-20,000,000

Investment Gains/(Losses) $10,744,390

Ending Market Value $257,004,948

Performance vs CAI Core Bond Plus Style (Gross)
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Reams Asset Management
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 Core Bond Plus Style (Gross)
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Reams Asset Management
Risk Analysis Summary

Risk Analysis
The graphs below analyze the risk or variation of a manager’s return pattern. The first scatter chart illustrates the
relationship, called Excess Return Ratio, between excess return and tracking error relative to the benchmark. 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 versus the
benchmark over time. The last two charts show the ranking of the manager’s risk statistics versus the peer group.

Risk Analysis vs CAI Core Bond Plus Style (Gross)
Five Years Ended March 31, 2016
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Reams Asset Management
Bond Characteristics Analysis Summary

Portfolio Characteristics
This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’s style group. This analysis illustrates whether the manager’s current holdings are consistent with other
managers employing the same style.

Fixed Income Portfolio Characteristics
Rankings Against CAI Core Bond Plus Style
as of March 31, 2016
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Sector Allocation and Quality Ratings
The first graph compares the manager’s sector allocation with the average allocation across all the members of the
manager’s style. The second graph compares the manager’s weighted average quality rating with the range of quality ratings
for the style.
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Reams Asset Management
Portfolio Characteristics Summary
As of March 31, 2016

Portfolio Structure Comparison
The charts below compare the structure of the portfolio to that of the index from the three perspectives that have the greatest
influence on return. The first chart compares the two portfolios across sectors. The second chart compares the duration
distribution. The last chart compares the distribution across quality ratings.
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Loomis, Sayles & Company, L.P.
Period Ended March 31, 2016

Investment Philosophy
The fixed income investment process at Loomis Sayles seeks to capture market anomalies or inefficiencies by uncovering
mispriced bonds which they believe have the potential to be upgraded. They focus on economic, political, and financial
market forces that influence the general direction of interest rates as an overlay and enhancement to their bottom-up,
sector and issue selection construction of portfolios.

Quarterly Summary and Highlights
Loomis, Sayles & Company, L.P.’s portfolio posted a 4.20%
return for the quarter placing it in the 3 percentile of the CAI
Core Bond Plus Style group for the quarter and in the 99
percentile for the last year.

Loomis, Sayles & Company, L.P.’s portfolio outperformed
the Barclays Aggregate Index by 1.16% for the quarter and
underperformed the Barclays Aggregate Index for the year
by 4.59%.

Quarterly Asset Growth

Beginning Market Value $411,594,313

Net New Investment $-16,000,000

Investment Gains/(Losses) $16,435,259

Ending Market Value $412,029,572

Performance vs CAI Core Bond Plus Style (Gross)
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Loomis, Sayles & Company, L.P.
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 Core Bond Plus Style (Gross)

(30%)

(20%)

(10%)

0%

10%

20%

30%

40%

50%

12/15- 3/16 2015 2014 2013 2012 2011 2010 2009 2008 2007

338
100

37
6160 4

96

1

100 7039
8

100

2

99

96

5 823

10th Percentile 3.37 1.04 7.35 1.11 11.56 8.23 11.79 24.21 4.01 7.84
25th Percentile 3.17 0.74 6.84 (0.25) 9.75 8.08 10.72 20.69 1.96 6.91

Median 2.90 0.30 6.16 (0.71) 8.29 7.63 9.13 17.42 (5.17) 5.87
75th Percentile 2.56 (0.39) 5.69 (1.10) 7.02 6.60 8.06 12.53 (9.33) 5.14
90th Percentile 2.30 (1.10) 5.35 (1.67) 6.13 5.59 7.58 11.04 (13.26) 3.79

Loomis, Sayles
& Company, L.P. 4.20 (6.10) 5.94 2.41 15.47 6.95 12.47 34.22 (15.16) 8.31

Barclays
Aggregate Index 3.03 0.55 5.97 (2.02) 4.21 7.84 6.54 5.93 5.24 6.97

Cumulative and Quarterly Relative Return vs Barclays Aggregate Index

R
e

la
ti
v
e

 R
e

tu
rn

s

(30%)

(20%)

(10%)

0%

10%

20%

30%

40%

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 16

Loomis, Sayles & Company, L.P. CAI FI Core Plus Style

Risk Adjusted Return Measures vs Barclays Aggregate Index
Rankings Against CAI Core Bond Plus Style (Gross)
Five Years Ended March 31, 2016

0
1
2
3
4
5
6
7
8
9

10

Alpha Treynor
Ratio

(7)

(11)

10th Percentile 2.43 8.24
25th Percentile 1.97 6.50

Median 1.53 5.60
75th Percentile 1.07 4.92
90th Percentile 0.75 4.54

Loomis, Sayles
& Company, L.P. 2.72 8.00

0.0
0.2
0.4
0.6
0.8
1.0
1.2
1.4
1.6
1.8
2.0

Information Sharpe Excess Return
Ratio Ratio Ratio

(95)

(99)

(82)

10th Percentile 1.38 1.73 0.79
25th Percentile 1.06 1.58 0.63

Median 0.84 1.48 0.44
75th Percentile 0.73 1.38 0.25
90th Percentile 0.61 1.23 0.17

Loomis, Sayles
& Company, L.P. 0.50 0.87 0.21

149
City of Milwaukee Employes’ Retirement System



Loomis, Sayles & Company, L.P.
Risk Analysis Summary

Risk Analysis
The graphs below analyze the risk or variation of a manager’s return pattern. The first scatter chart illustrates the
relationship, called Excess Return Ratio, between excess return and tracking error relative to the benchmark. 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 versus the
benchmark over time. The last two charts show the ranking of the manager’s risk statistics versus the peer group.

Risk Analysis vs CAI Core Bond Plus Style (Gross)
Five Years Ended March 31, 2016
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Loomis, Sayles & Company, L.P.
Bond Characteristics Analysis Summary

Portfolio Characteristics
This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’s style group. This analysis illustrates whether the manager’s current holdings are consistent with other
managers employing the same style.

Fixed Income Portfolio Characteristics
Rankings Against CAI Core Bond Plus Style
as of March 31, 2016
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Sector Allocation and Quality Ratings
The first graph compares the manager’s sector allocation with the average allocation across all the members of the
manager’s style. The second graph compares the manager’s weighted average quality rating with the range of quality ratings
for the style.
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Loomis, Sayles & Company, L.P.
Portfolio Characteristics Summary
As of March 31, 2016

Portfolio Structure Comparison
The charts below compare the structure of the portfolio to that of the index from the three perspectives that have the greatest
influence on return. The first chart compares the two portfolios across sectors. The second chart compares the duration
distribution. The last chart compares the distribution across quality ratings.
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Wellington Management Company
Period Ended March 31, 2016

Investment Philosophy
The Global Bond approach seeks to provide consistent excess returns of 1% 1.5% over the Citigroup World Government
Bond Index. Wellington Management’s global fixed income investment philosophy is based upon proprietary fundamental
and quantitative research, combining local market knowledge with global expertise, and diversified sources of alpha within
an active risk management framework.

Quarterly Summary and Highlights
Wellington Management Company’s portfolio posted a
7.33% return for the quarter placing it in the 14 percentile of
the CAI Global Fixed-Inc Style group for the quarter and in
the 4 percentile for the last year.

Wellington Management Company’s portfolio outperformed
the CG WGBI Index by 0.25% for the quarter and
outperformed the CG WGBI Index for the year by 0.38%.

Quarterly Asset Growth

Beginning Market Value $197,578,131

Net New Investment $-11,000,000

Investment Gains/(Losses) $14,003,814

Ending Market Value $200,581,945

Performance vs CAI Global Fixed-Inc Style (Gross)
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Wellington Management Company
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.
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Wellington Management Company
Risk Analysis Summary

Risk Analysis
The graphs below analyze the risk or variation of a manager’s return pattern. The first scatter chart illustrates the
relationship, called Excess Return Ratio, between excess return and tracking error relative to the benchmark. 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 versus the
benchmark over time. The last two charts show the ranking of the manager’s risk statistics versus the peer group.

Risk Analysis vs CAI Global Fixed-Inc Style (Gross)
Five Years Ended March 31, 2016
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Wellington Management Company
Bond Characteristics Analysis Summary

Portfolio Characteristics
This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’s style group. This analysis illustrates whether the manager’s current holdings are consistent with other
managers employing the same style.

Fixed Income Portfolio Characteristics
Rankings Against CAI Global Fixed-Inc Style
as of March 31, 2016
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Sector Allocation and Quality Ratings
The first graph compares the manager’s sector allocation with the average allocation across all the members of the
manager’s style. The second graph compares the manager’s weighted average quality rating with the range of quality ratings
for the style.
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Wellington Management Company
Portfolio Characteristics Summary
As of March 31, 2016

Portfolio Structure Comparison
The charts below compare the structure of the portfolio to that of the index from the three perspectives that have the greatest
influence on return. The first chart compares the two portfolios across sectors. The second chart compares the duration
distribution. The last chart compares the distribution across quality ratings.
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Allianz SA 1000
Period Ended March 31, 2016

Quarterly Summary and Highlights
Allianz SA 1000’s portfolio posted a 2.41% return for the
quarter placing it in the 1 percentile of the Absolute Return
Hedge FoFs Style group for the quarter and in the 1
percentile for the last year.

Allianz SA 1000’s portfolio underperformed the T-Bills + 10%
by 0.07% for the quarter and underperformed the T-Bills +
10% for the year by 2.21%.

Quarterly Asset Growth

Beginning Market Value $72,619,327

Net New Investment $0

Investment Gains/(Losses) $1,746,744

Ending Market Value $74,366,071

Percent Cash: 0.0%

Performance vs Absolute Return Hedge FoFs Style (Net)
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Allianz SA 1000
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 Absolute Return Hedge FoFs Style (Net)
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Allianz SA 1000
Risk Analysis Summary

Risk Analysis
The graphs below analyze the risk or variation of a manager’s return pattern. The first scatter chart illustrates the
relationship, called Excess Return Ratio, between excess return and tracking error relative to the benchmark. 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 versus the
benchmark over time. The last two charts show the ranking of the manager’s risk statistics versus the peer group.

Risk Analysis vs Absolute Return Hedge FoFs Style (Net)
Four and One-Half Years Ended March 31, 2016
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Newton
Period Ended March 31, 2016

Quarterly Summary and Highlights
Newton’s portfolio posted a 3.61% return for the quarter
placing it in the 1 percentile of the Absolute Return Hedge
FoFs Style group for the quarter and in the 6 percentile for
the last year.

Newton’s portfolio outperformed the 1-month LIBOR + 4%
by 2.51% for the quarter and underperformed the 1-month
LIBOR + 4% for the year by 2.24%.

Quarterly Asset Growth

Beginning Market Value $64,238,428

Net New Investment $-3,000,000

Investment Gains/(Losses) $2,316,796

Ending Market Value $63,555,224

Percent Cash: 0.0%

Performance vs Absolute Return Hedge FoFs Style (Net)
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Newton
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.
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Newton
Risk Analysis Summary

Risk Analysis
The graphs below analyze the risk or variation of a manager’s return pattern. The first scatter chart illustrates the
relationship, called Excess Return Ratio, between excess return and tracking error relative to the benchmark. 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 versus the
benchmark over time. The last two charts show the ranking of the manager’s risk statistics versus the peer group.
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UBS A & Q
Period Ended March 31, 2016

Quarterly Summary and Highlights
UBS A & Q’s portfolio posted a (1.76)% return for the
quarter placing it in the 40 percentile of the Absolute Return
Hedge FoFs Style group for the quarter and in the 12
percentile for the last year.

UBS A & Q’s portfolio underperformed the 1-month LIBOR +
4% by 2.85% for the quarter and underperformed the
1-month LIBOR + 4% for the year by 4.46%.

Quarterly Asset Growth

Beginning Market Value $130,112,238

Net New Investment $0

Investment Gains/(Losses) $-2,291,700

Ending Market Value $127,820,538

Percent Cash: 0.0%

Performance vs Absolute Return Hedge FoFs Style (Net)

(10%)

(8%)

(6%)

(4%)

(2%)

0%

2%

4%

6%

8%

10%

Last Quarter Last Last 1-1/4 Last 3 Years Last 5 Years Last 7 Years Last 10 Years
Year Years

(40)

(2)

(12)

(3)

(10)

(3) (22)(21)
(28)

(10)

(54)

(80) (19)

(1)

10th Percentile (0.73) 0.26 1.84 5.00 4.19 7.16 4.48
25th Percentile (1.13) (1.82) (0.00) 3.31 3.78 6.76 3.95

Median (1.93) (3.92) (1.66) 2.42 1.93 5.50 3.11
75th Percentile (2.45) (6.42) (4.29) 0.59 1.22 4.64 2.73
90th Percentile (2.71) (7.78) (5.21) (0.24) 0.76 2.99 1.89

UBS A & Q (1.76) (0.20) 1.80 3.96 3.66 5.21 4.11

1-month LIBOR + 4% 1.09 4.26 4.24 4.20 4.21 4.24 5.41

Relative Return vs 1-month LIBOR + 4%

R
e
la

ti
v
e

 R
e

tu
rn

s

(12%)

(10%)

(8%)

(6%)

(4%)

(2%)

0%

2%

4%

6%

06 2007 2008 2009 2010 2011 2012 2013 2014 201516

UBS A & Q

Absolute Return Hedge FoFs Style (Net)
Annualized Ten Year Risk vs Return

0 2 4 6 8 10 12
1.0%

1.5%

2.0%

2.5%

3.0%

3.5%

4.0%

4.5%

5.0%

5.5%

6.0%

UBS A & Q

1-month LIBOR + 4%

Standard Deviation

R
e

tu
rn

s

165
City of Milwaukee Employes’ Retirement System



UBS A & Q
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.
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UBS A & Q
Risk Analysis Summary

Risk Analysis
The graphs below analyze the risk or variation of a manager’s return pattern. The first scatter chart illustrates the
relationship, called Excess Return Ratio, between excess return and tracking error relative to the benchmark. 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 versus the
benchmark over time. The last two charts show the ranking of the manager’s risk statistics versus the peer group.
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Ρεσεαρχη ανδ Εδυχατιοναλ Προγραmσ

Τηε Χαλλαν Ινϖεστmεντσ Ινστιτυτε προϖιδεσ ρεσεαρχη τηατ υπδατεσ χλιεντσ ον τηε λατεστ ινδυστρψ τρενδσ ωηιλε ηελπινγ τηεm λεαρν τηρουγη 

χαρεφυλλψ στρυχτυρεδ εδυχατιοναλ προγραmσ. ςισιτ ωωω.χαλλαν.χοm/ρεσεαρχη το σεε αλλ οφ ουρ πυβλιχατιονσ, ορ φορ mορε ινφορmατιον χον−

ταχτ Αννα Wεστ ατ 415.974.5060 / ινστιτυτε≅χαλλαν.χοm. 

Ρεχεντ Ρεσεαρχη

2016 DΧ Συρϖεψ & Κεψ Φινδινγσ  Χαλλαν�σ 

2016 DΧ Τρενδσ Συρϖεψ ηιγηλιγητσ πλαν 

σπονσορσ� κεψ τηεmεσ φροm 2015 ανδ εξ−

πεχτατιονσ φορ 2016; τηε Κεψ Φινδινγσ συm−

mαριζε τηε Συρϖεψ.

Περιοδιχ Ταβλε & Περιοδιχ Ταβλε Χολλεχτιον  Dεπιχτσ αννυαλ ιν−

ϖεστmεντ ρετυρνσ φορ 10 mαϕορ ασσετ χλασσεσ, ρανκεδ φροm βεστ το 

ωορστ. Τηε Χολλεχτιον ινχλυδεσ 10 αδδιτιοναλ ϖαριατιονσ.

Σποτλιγητ: Σιξ Κεψ Τηεmεσ  Callan relects on some of the ongo−

ινγ τρενδσ ωιτηιν ινστιτυτιοναλ ινϖεστινγ ανδ χονσιδερσ ηοω τηεψ mαψ 

δεϖελοπ ιν τηε χοmινγ ψεαρ.

Ινσιδε Χαλλαν�σ Dαταβασε, 4τη Θυαρτερ 2015 Τηισ ρεπορτ γραπησ 

περφορmανχε ανδ ρισκ δατα φροm Χαλλαν�σ προπριεταρψ δαταβασε 

αλονγσιδε ρελεϖαντ mαρκετ ινδιχεσ.

Χαπιταλ Μαρκετ Ρεϖιεω, 4τη Θυαρτερ 2015 Ινσιγητσ ον τηε εχονο−

my and recent performance in equities, ixed income, alternatives, 

ρεαλ εστατε, ανδ mορε. 

Μαρκετ Πυλσε Φλιπβοοκ, 4τη Θυαρτερ 2015 Α θυαρτερλψ ρεφερενχε 

γυιδε χοϖερινγ ινϖεστmεντ ανδ φυνδ σπονσορ τρενδσ ιν τηε Υ.Σ. 

economy, the capital markets, and deined contribution. 

Οχτοβερ Ρεγιοναλ Wορκσηοπ Συmmαρψ  Wε ρεϖιεωεδ ρεαλ 

ασσετσ ανδ τηε ιmπλεmεντατιον ιmπλιχατιονσ οφ βυιλδινγ ουτ α 

ροβυστ ρεαλ ασσετσ αλλοχατιον ιν πορτφολιοσ.

Χαπιταλ Μαρκετ Προϕεχτιονσ  This charticle summarizes key ig−

υρεσ φροm Χαλλαν�σ 2016 χαπιταλ mαρκετ προϕεχτιονσ.

Γλοβαλ Εθυιτψ Βενχηmαρκ Ρεϖιεω  Τηισ αννυαλ ρεπορτ εξαmινεσ 

ΦΤΣΕ, ΜΣΧΙ, Ρυσσελλ, ανδ Σ&Π ινδιχεσ αλονγσιδε Χαλλαν Αχτιϖε 

Μαναγερ Στψλε Γρουπσ.

Ηεδγε Φυνδ Μονιτορ, 4τη Θυαρτερ 2015 Ουρ χοϖερ στορψ, �Dαϖιδ 

ϖερσυσ Γολιατη: Σιζινγ Υπ τηε Οδδσ,� χοmπαρεσ τηε ρεσπεχτιϖε αδ−

ϖανταγεσ ανδ χηαλλενγεσ οφ σmαλλερ ανδ λαργερ ηεδγε φυνδσ.

Τηε Ρεναισσανχε οφ Σταβλε ςαλυε  Ιν τηισ παπερ, ωε σεεκ το 

ανσωερ θυεστιονσ αβουτ σταβλε ϖαλυε φυνδσ, ανδ ηοω τηεψ ηαϖε 

evolved since the inancial crisis.

Ρεαλ Ασσετσ Ρεπορτερ, Wιντερ/Σπρινγ 2016 Ιν 

this issue, we look at implementing diversiied 

ρεαλ ασσετ πορτφολιοσ, φοχυσινγ ον α προχεσσ τηατ 

helps evaluate inancial and operational risks. 

Υ.Σ. Εθυιτψ Βενχηmαρκ Ρεϖιεω  Τηισ αννυαλ ρεπορτ χοmπαρεσ 

ΧΡΣΠ, Ρυσσελλ, ανδ Σ&Π ινδεξ mετριχσ αλονγσιδε Χαλλαν Αχτιϖε 

Μαναγερ Στψλε Γρουπσ.

DΧ Οβσερϖερ, 4τη Θυαρτερ 2015 Χοϖερ στορψ: Ιν−Πλαν Αννυιτιεσ: 

Τηε Στυφφ Τηατ Dρεαmσ Αρε Μαδε Οφ?

Τηε Χοστσ οφ Χλοσινγ: Νυχλεαρ Dεχοmmισσιονινγ Τρυστσ  Ιν 

τηισ ϖιδεο, ϑυλια Μοριαρτψ δισχυσσεσ ηεδγινγ χοστσ, τηε ιmπαχτ οφ 

λιχενσε εξτενσιον, ανδ mορε.

Πριϖατε Μαρκετσ Τρενδσ, Wιντερ 2016 Γαρψ Ροβερτσον συmmα−

ριζεσ τηε mαρκετ ενϖιρονmεντ, ρεχεντ εϖεντσ, περφορmανχε, ανδ 

οτηερ ισσυεσ ινϖολϖινγ πριϖατε εθυιτψ.

ΧΑΛΛΑΝ 
ΙΝςΕΣΤΜΕΝΤΣ 
ΙΝΣΤΙΤΥΤΕ

Εδυχατιον

1στ Θυαρτερ 2016

Κνοωλεδγε. Εξπεριενχε. Ιντεγριτψ.

Εξεχυτιϖε Συmmαρψ

Callan ielded the 2016 Deined 
Contribution (DC) Trends Survey 
in the fall of 2015. Survey results 
incorporate responses from 144 
plan sponsors, primarily large 
and mega 401(k) plans. We 
highlight key themes from 2015 
and expectations for 2016 in this 
executive summary. 

of DC plan 
sponsors took 
steps within 
the past 12 
months to ensure 
χοmπλιανχε

83%

Σεε παγεσ 7 ανδ 11 φορ αδδιτιοναλ δεταιλσ

1 PARTICIPATION

2 
CONTRIBUTION/
SAVINGS

3 COST
 EFFECTIVENESS

3 most important factors in 
measuring the a plan’s success

Department of Labor’s 2011-2012 

fee disclosure requirements

2006 Pension Protection Act

Tie for plan sponsors’ 
top ranking event 
inluencing the 
management of DC plans

1 ιν 5 
plan sponsors  

engaged in an asset  
re-enrollment

4/5
plans with auto enroll 

also auto escalate

6%
increased company 
match contribution

Ηαππψ 10τη αννιϖερσαρψ το τηε ΠΠΑ

of plans with company stock 
took action to limit their liability

100% Πλαν σπονσορσ αρε τακινγ α 

χλοσερ λοοκ ατ χοmπανψ στοχκ, 

λικελψ α διρεχτ ρεσυλτ οφ τηε Υ.Σ. 

Συπρεmε Χουρτ�σ 2014 δεχι−

σιον ιν Φιφτη Τηιρδ Βανχορπ ϖσ. 

Dυδενηοεφφερ.
Αϖεραγε νυmβερ 

of actions taken :3

Τηε mοστ ιmπορταντ στεπ ιν 

improving the iduciary position 
οφ τηε DΧ πλαν ισ: 

Updating or reviewing the 
investment policy statement 

of plan sponsors 
evaluated the 
suitability of their 
glide path in 2015

πλαν το εϖαλυατε 

theirs  in 2016

22% 

30% 

Exhibit 2: Real Assets-Risk/Return for 15 Years  
ended December 31, 2015 

Allocations to the individual components vary (Εξηιβιτ 4), and 

benchmarks are not consistent across real asset strategies  

(Exhibit 5). There is no custom or widely accepted solu-

tion on how to implement or how to benchmark—some 

approaches are highly tactical, others strategic. Finally, while  

Exhibit 3: Real Asset Portfolios-Risk/Return for 5 Years 
ended December 31, 2015

Εξηιβιτ 4: Σαmπλε Οφφ−τηε−Σηελφ Ρεαλ Ασσετ Πορτφολιο Αλλοχατιονσ 
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Sources: Alerian, Barclays, Bloomberg, Bureau of  Labor Statistics, Callan, 

Credit Suisse, Dow Jones, NCREIF, The FTSE Group
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Χονσερϖατιϖε

Αγγρεσσιϖε

Στρατεγιχ



�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/ 

Ουρ νεξτ Ρεγιοναλ Wορκσηοπ, ϑυνε 28 ιν Ατλαντα ανδ ϑυνε 29 

ιν Σαν Φρανχισχο, ωιλλ χονσιστ οφ τωο σεπαρατε ονε−ηουρ πρεσεν−

τατιονσ γιϖεν βψ ουρ σπεχιαλιστσ. Τηισ ψεαρ, ωε λοοκ ατ τηε ιmπαχτ 

the Pension Protection Act has had on deined beneit and de−

ined contribution retirement plans a decade after its enactment, 
ανδ λοοκ αηεαδ το τηε νεξτ 10 ψεαρσ.

Σαϖε τηε δατε φορ ουρ φαλλ Ρεγιοναλ Wορκσηοπ, Οχτοβερ 25 ιν 

Νεω Ψορκ ανδ Οχτοβερ 26 ιν Χηιχαγο, ανδ ουρ Νατιοναλ Χονφερ−

ενχε, ϑανυαρψ 23�25, 2017, ατ τηε Παλαχε Ηοτελ ιν Σαν Φρανχισχο.

Φορ mορε ινφορmατιον αβουτ εϖεντσ, πλεασε χονταχτ Βαρβ Γερ−

ρατψ: 415.974.5060 / ινστιτυτε≅χαλλαν.χοm

Τηε Χεντερ φορ Ινϖεστmεντ Τραινινγ  

Εδυχατιοναλ Σεσσιονσ

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

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

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

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

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

Ιντροδυχτιον το Ινϖεστmεντσ

Σαν Φρανχισχο, ΧΑ, ϑυλψ 19�20, 2016

Χηιχαγο, ΙΛ, Οχτοβερ 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 Χολλεγε� σεσσιον ισ ∃2,350 περ περσον. 

Τυιτιον ινχλυδεσ ινστρυχτιον, αλλ mατεριαλσ, βρεακφαστ ανδ λυνχη ον 

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

Χυστοmιζεδ Σεσσιονσ

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

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

take place anywhere—even at your ofice.

Λεαρν mορε ατ 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 

Χολλεγε� σινχε 19943,300 Ψεαρ τηε Χαλλαν Ινϖεστmεντσ 

Ινστιτυτε ωασ φουνδεδ1980

Αττενδεεσ (ον αϖεραγε) οφ τηε 

Ινστιτυτε�σ αννυαλ Νατιοναλ Χονφερενχε500

Εδυχατιον: Βψ τηε Νυmβερσ

≅ΧαλλανΑσσοχ  Χαλλαν Ασσοχιατεσ



D
is

c
lo

s
u

re
s

Disclosures



 

List of Callan’s Investment Manager Clients 

Confidential – For Callan Client Use Only 
 
Callan takes its fiduciary and disclosure responsibilities to clients very seriously. We recognize that there are numerous potential conflicts of interest 
encountered in the investment consulting industry and that it is our responsibility to manage those conflicts effectively and in the best interest of our 
clients.  At Callan, we employ a robust process to identify, manage, monitor and disclose potential conflicts on an on-going basis.   
 
The list below is an important component of our conflicts management and disclosure process.  It identifies those investment managers that pay Callan 
fees for educational, consulting, software, database or reporting products and services.  We update the list quarterly because we believe that our fund 
sponsor clients should know the investment managers that do business with Callan, particularly those investment manager clients that the fund sponsor 
clients may be using or considering using. 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  

March 31, 2016 
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Manager Name 
13D Management 
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 
AlphaOne Investment Services 
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 

Manager Name 
Brown Brothers Harriman & Company 
Cambiar Investors, LLC 
Capital Group 
CastleArk Management, LLC 
Causeway Capital Management 
Charles Schwab Investment 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 
Fisher Investments 
Fort Washington Investment Advisors, Inc. 
Franklin Templeton Institutional 
Fred Alger Management, Inc. 
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Manager Name 

Fuller & Thaler Asset Management, Inc. 

GAM (USA) Inc. 

GE Asset Management 

GMO 

Goldman Sachs Asset Management 

Grand-Jean Capital Management 

Guggenheim Investments 

Guggenheim Real Estate LLC 

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. 

Mellon Capital Management 

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 Capital Management 

Nicholas Investment Partners 

Nikko Asset Management Co., Ltd. 

Northern Trust Asset Management 

Nuveen Investments, Inc. 

OFI Global Asset Management 

Old Mutual Asset Management 

Manager Name 

Opus Capital Management Inc. 

Pacific Investment Management Company 

Parametric Portfolio Associates 

Peregrine Capital Management, Inc. 

PGIM 

PineBridge Investments 

Pinnacle Asset Management L.P. 

Pioneer Investments 

PNC Capital Advisors, LLC 

Polen Capital Management 

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 

Seminole  Advisory Services, LLC 

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 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 

 


