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Total Fund Composite Manager Status
Market Value: $1,669.8 Million and 100.0% of Fund

Marquette Associates, Inc. 1



 Ending January 31, 2017

Asset Class Market Value
($)

3 Mo Net
Cash Flows ($)

% of
Portfolio Policy % Policy Difference

($)
_

Total Fund Composite 1,669,816,546 -47,102,224 100.0 100.0 0

Fixed Income Composite 270,350,077 0 16.2 18.0 -30,216,901

J.P. Morgan Core Fixed Income 169,509,251 0 10.2   

Mellon Capital Core Fixed Income 100,840,826 0 6.0   

U.S. Equity Composite 425,847,050 -22,500,000 25.5 25.0 8,392,913

Boston Partners Large-Cap Value 137,627,168 -7,500,000 8.2 8.0 4,041,845

Mellon Capital Large-Cap Core 97,654,186 0 5.8 6.0 -2,534,807

Artisan Partners Mid-Cap Growth 44,226,419 0 2.6 2.5 2,481,006

Geneva Capital Mid-Cap Growth 42,522,873 0 2.5 2.5 777,459

Mesirow Small-Cap Value 50,184,712 -7,500,000 3.0 3.0 90,216

Silvercrest Asset Management Small-Cap Value 53,631,691 -7,500,000 3.2 3.0 3,537,195

International Equity Composite 345,689,147 14,887,729 20.7 20.0 11,725,838

NTGI ACWI Ex-US Non-U.S. All-Cap Core 226,081,354 15,000,000 13.5 13.0 9,005,203

OFI Institutional Asset Management Emerging Markets 54,607,793 -112,271 3.3 3.0 4,513,296

Segall Bryant & Hamill Intl Sm Cap Non-U.S. Small-Cap
Value 65,000,000 0 3.9 4.0 -1,792,662

Hedged Equity Composite 154,747,650 0 9.3 8.5 12,813,244

ABS Hedged Equity Hedge
FoF 65,132,731 0 3.9   

Parametric Defensive Equity Long/Short Hedge Fund 85,077,278 0 5.1   

K2 Hedged Equity Hedge
FoF 4,537,642 0 0.3 0.0 4,537,642

Real Estate Composite 171,507,219 -2,155,354 10.3 10.0 4,525,564

American Realty Advisors Core Real Estate 40,353,840 -607,140 2.4   

Morgan Stanley Core Real Estate 90,337,497 -1,130,052 5.4   

UBS Core Real Estate 40,810,454 -418,162 2.4   

Infrastructure Composite 151,386,094 -1,616,467 9.1 8.5 9,451,688

IFM Core Infrastructure 75,778,110 -39,652 4.5   

J.P. Morgan Infastructure Core Infrastructure 75,607,985 -1,576,814 4.5   

Total Fund Composite
Market Value: $1,669.8 Million and 100.0% of Fund
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Total Fund Composite
Market Value: $1,669.8 Million and 100.0% of Fund

 Ending January 31, 2017

Asset Class Market Value
($)

3 Mo Net
Cash Flows ($)

% of
Portfolio Policy % Policy Difference

($)
_

Private Equity Composite 120,964,751 -2,169,005 7.2 10.0 -46,016,904

Progress U.S. Private Equity FoF 25,924 0 0.0   

Brinson 1998 U.S. Private Equity FoF 75,111 0 0.0   

Brinson 1999 U.S. Private Equity FoF 99,844 0 0.0   

Brinson 2000 U.S. Private Equity FoF 278,249 0 0.0   

Brinson 2001 U.S. Private Equity FoF 650,617 -136,247 0.0   

Brinson 2002 U.S. Private Equity FoF 230,460 -131,835 0.0   

Brinson 2003 U.S. Private Equity FoF 459,616 0 0.0   

Brinson 2004 U.S. Private Equity FoF 629,319 -97,187 0.0   

Adams Street 2005 U.S. Private Equity FoF 4,153,559 -404,399 0.2   

Adams Street 2009 U.S. Private Equity FoF 23,427,062 -594,552 1.4   

Adams Street 2012 Global Divers. Private
Equity FoF 25,745,855 0 1.5   

Adams Street Co-Investment III Private Equity Co-
Investment 9,542,581 -251,290 0.6   

Siguler Guff II U.S. Private Equity FoF 32,804,839 -703,495 2.0   

Siguler Guff III U.S. Private Equity FoF 11,590,175 -1,200,000 0.7   

Mesirow VI U.S. Private Equity FoF 11,251,540 1,350,000 0.7   

Total Cash Equivalents 29,324,558 -33,549,128 1.8 0.0 29,324,558
XXXXX
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Total Fund Composite Annualized Performance (Net of Fees)
Market Value: $1,669.8 Million and 100.0% of Fund
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 Ending January 31, 2017
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Fund Composite 1.3% 3.5% 1.3% 11.5% 5.5% 5.8% 7.1% 7.7% 8.0% 4.9%
Total Fund Benchmark 1.1% 3.4% 1.1% 11.9% 4.9% 5.4% 6.7% 7.4% 7.9% 4.8%

InvestorForce Public DB Net Rank -- -- -- -- -- -- -- -- -- --

Fixed Income Composite 0.2% -1.9% 0.2% 1.3% 0.8% 2.6% 2.1% 2.3% 3.6% 4.6%
BBgBarc US Aggregate TR 0.2% -2.0% 0.2% 1.5% 0.6% 2.6% 2.0% 2.1% 3.4% 4.4%

InvestorForce Public DB Total Fix Inc Net
Rank -- -- -- -- -- -- -- -- -- --

U.S. Equity Composite 1.2% 10.2% 1.2% 22.6% 8.4% 8.6% 12.1% 12.9% 13.1% 7.0%
Wilshire 5000 Total Market 1.8% 8.6% 1.8% 22.0% 9.3% 10.6% 13.4% 14.0% 13.8% 7.2%

InvestorForce Public DB US Eq Net Rank -- -- -- -- -- -- -- -- -- --

International Equity Composite 3.9% 2.9% 3.9% 14.1% 2.9% 2.6% 3.8% 5.6% 5.3% 0.4%
MSCI ACWI ex USA 3.5% 3.7% 3.5% 16.1% 1.1% 0.9% 2.1% 4.4% 4.2% 1.3%

InvestorForce Public DB ex-US Eq Net Rank -- -- -- -- -- -- -- -- -- --

Hedged Equity Composite 1.2% 3.3% 1.2% 7.1% 2.6% 3.6% 6.3% 6.5% -- --
HFRX Equity Hedge Index 0.8% 2.5% 0.8% 5.7% -0.4% 0.3% 2.0% 2.7% 0.5% -1.3%
Russell 3000 1.9% 8.5% 1.9% 21.7% 9.0% 10.3% 13.2% 14.0% 13.8% 7.1%
MSCI ACWI 2.7% 5.8% 2.7% 17.9% 4.8% 5.5% 7.2% 8.7% 8.4% 3.7%

InvestorForce Public DB Hedge Funds Net
Rank -- -- -- -- -- -- -- -- -- --

Real Estate Composite -0.1% 1.8% -0.1% 7.7% 10.9% 11.6% 12.3% 12.0% 13.6% 3.8%
Custom Real Estate Benchmark 0.0% 1.2% 0.0% 7.1% 10.3% 10.8% 11.3% 11.0% 13.0% 3.2%
NFI 0.0% 1.2% 0.0% 7.1% 10.3% 10.8% 11.3% 11.0% 12.2% 4.7%

InvestorForce All DB Real Estate Priv Net
Rank -- -- -- -- -- -- -- -- -- --

Infrastructure Composite 0.8% 0.9% 0.8% 5.3% 4.6% 2.6% 3.6% 4.8% -- --
CPI +4% 0.3% 0.9% 0.3% 6.0% 5.7% 5.1% 5.2% 5.3% 5.6% 5.8%

Private Equity Composite 0.0% 0.4% 0.0% 7.2% 6.9% 8.3% 8.7% 9.3% 10.4% 7.6%
Cambridge Associates All PE 0.0% 0.0% 0.0% 6.7% 6.7% 7.9% 11.0% 11.2% 12.0% 8.7%



 Ending January 31, 2017
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Fund Composite 1.3% 3.5% 1.3% 11.5% 5.5% 5.8% 7.1% 7.7% 8.0% 4.9%
Total Fund Benchmark 1.1% 3.4% 1.1% 11.9% 4.9% 5.4% 6.7% 7.4% 7.9% 4.8%

Fixed Income Composite 0.2% -1.9% 0.2% 1.3% 0.8% 2.6% 2.1% 2.3% 3.6% 4.6%
BBgBarc US Aggregate TR 0.2% -2.0% 0.2% 1.5% 0.6% 2.6% 2.0% 2.1% 3.4% 4.4%

J.P. Morgan 0.2% -1.9% 0.2% 1.4% 0.9% 2.7% 2.1% 2.4% 3.6% 4.5%
BBgBarc US Aggregate TR 0.2% -2.0% 0.2% 1.5% 0.6% 2.6% 2.0% 2.1% 3.4% 4.4%

Mellon Capital 0.2% -2.1% 0.2% 1.3% 0.5% 2.5% 1.9% 2.0% 3.4% 4.3%
BBgBarc US Aggregate TR 0.2% -2.0% 0.2% 1.5% 0.6% 2.6% 2.0% 2.1% 3.4% 4.4%

U.S. Equity Composite 1.2% 10.2% 1.2% 22.6% 8.4% 8.6% 12.1% 12.9% 13.1% 7.0%
Wilshire 5000 Total Market 1.8% 8.6% 1.8% 22.0% 9.3% 10.6% 13.4% 14.0% 13.8% 7.2%

Boston Partners 0.6% 10.4% 0.6% 23.3% 7.7% 8.3% 12.3% 14.2% 13.4% 7.4%
Russell 1000 Value 0.7% 9.1% 0.7% 24.6% 8.8% 10.2% 12.5% 14.1% 13.3% 5.7%

Mellon Capital 1.9% 7.7% 1.9% 20.0% 9.2% 10.8% 13.4% 14.0% 13.7% 7.0%
S&P 500 1.9% 7.8% 1.9% 20.0% 9.2% 10.8% 13.4% 14.1% 13.7% 7.0%

Artisan Partners 4.6% 5.6% 4.6% 16.5% 4.1% 4.0% 10.4% 11.2% 14.8% 9.5%
Russell MidCap Growth 3.3% 8.2% 3.3% 20.0% 6.1% 8.2% 12.2% 12.7% 14.1% 7.8%

Geneva Capital 2.0% 6.2% 2.0% 10.7% 5.3% 5.8% 9.1% -- -- --
Russell MidCap Growth 3.3% 8.2% 3.3% 20.0% 6.1% 8.2% 12.2% 12.7% 14.1% 7.8%

Mesirow 0.3% 15.3% 0.3% 24.4% 8.7% 7.8% 11.3% 11.7% 12.2% --
Russell 2000 Value -0.7% 17.1% -0.7% 40.2% 12.4% 9.5% 12.5% 13.4% 13.5% 6.0%

Silvercrest Asset Management -0.4% 16.0% -0.4% 39.7% 14.3% 11.1% -- -- -- --
Russell 2000 Value -0.7% 17.1% -0.7% 40.2% 12.4% 9.5% 12.5% 13.4% 13.5% 6.0%

International Equity Composite 3.9% 2.9% 3.9% 14.1% 2.9% 2.6% 3.8% 5.6% 5.3% 0.4%
MSCI ACWI ex USA 3.5% 3.7% 3.5% 16.1% 1.1% 0.9% 2.1% 4.4% 4.2% 1.3%

NTGI ACWI Ex-US 3.6% 3.6% 3.6% 16.5% 1.9% 1.4% 2.7% -- -- --
MSCI ACWI ex USA 3.5% 3.7% 3.5% 16.1% 1.1% 0.9% 2.1% 4.4% 4.2% 1.3%

OFI Institutional Asset Management 5.2% -0.3% 5.2% 19.4% -0.7% 0.3% -- -- -- --
MSCI Emerging Markets 5.5% 0.8% 5.5% 25.4% -0.4% 1.4% -1.6% 0.2% 2.1% 2.5%

Segall Bryant & Hamill Intl Sm Cap 4.2% 3.3% 4.2% -- -- -- -- -- -- --
MSCI EAFE Small Cap 3.5% 3.5% 3.5% 14.8% 7.6% 3.8% 7.9% 9.6% 8.5% 3.1%
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $1,669.8 Million and 100.0% of Fund



 Ending January 31, 2017
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Hedged Equity Composite 1.2% 3.3% 1.2% 7.1% 2.6% 3.6% 6.3% 6.5% -- --
HFRX Equity Hedge Index 0.8% 2.5% 0.8% 5.7% -0.4% 0.3% 2.0% 2.7% 0.5% -1.3%
Russell 3000 1.9% 8.5% 1.9% 21.7% 9.0% 10.3% 13.2% 14.0% 13.8% 7.1%
MSCI ACWI 2.7% 5.8% 2.7% 17.9% 4.8% 5.5% 7.2% 8.7% 8.4% 3.7%

ABS 1.3% 2.3% 1.3% 2.4% 0.7% 2.2% 5.4% 5.6% -- --
HFRX Equity Hedge Index 0.8% 2.5% 0.8% 5.7% -0.4% 0.3% 2.0% 2.7% 0.5% -1.3%
Russell 3000 1.9% 8.5% 1.9% 21.7% 9.0% 10.3% 13.2% 14.0% 13.8% 7.1%
MSCI ACWI 2.7% 5.8% 2.7% 17.9% 4.8% 5.5% 7.2% 8.7% 8.4% 3.7%

Parametric Defensive Equity 1.3% 4.3% 1.3% 12.3% -- -- -- -- -- --
HFRX Equity Hedge Index 0.8% 2.5% 0.8% 5.7% -0.4% 0.3% 2.0% 2.7% 0.5% -1.3%
S&P 500 1.9% 7.8% 1.9% 20.0% 9.2% 10.8% 13.4% 14.1% 13.7% 7.0%

K2           

Real Estate Composite -0.1% 1.8% -0.1% 7.7% 10.9% 11.6% 12.3% 12.0% 13.6% 3.8%
Custom Real Estate Benchmark 0.0% 1.2% 0.0% 7.1% 10.3% 10.8% 11.3% 11.0% 13.0% 3.2%
NFI 0.0% 1.2% 0.0% 7.1% 10.3% 10.8% 11.3% 11.0% 12.2% 4.7%

American Realty Advisors 0.0% 1.0% 0.0% 6.1% 10.1% 10.3% 10.5% 10.5% -- --
NFI 0.0% 1.2% 0.0% 7.1% 10.3% 10.8% 11.3% 11.0% 12.2% 4.7%

Morgan Stanley 0.0% 2.4% 0.0% 9.2% 11.9% 12.6% 13.5% 13.2% -- --
NFI 0.0% 1.2% 0.0% 7.1% 10.3% 10.8% 11.3% 11.0% 12.2% 4.7%

UBS -0.3% 1.2% -0.3% 6.0% 8.9% 9.4% 9.3% 9.3% -- --
NFI 0.0% 1.2% 0.0% 7.1% 10.3% 10.8% 11.3% 11.0% 12.2% 4.7%

Infrastructure Composite 0.8% 0.9% 0.8% 5.3% 4.6% 2.6% 3.6% 4.8% -- --
CPI +4% 0.3% 0.9% 0.3% 6.0% 5.7% 5.1% 5.2% 5.3% 5.6% 5.8%

IFM 1.6% 3.6% 1.6% 10.0% 8.1% 5.0% 5.3% 6.2% -- --
CPI +4% 0.3% 0.9% 0.3% 6.0% 5.7% 5.1% 5.2% 5.3% 5.6% 5.8%

J.P. Morgan Infastructure 0.0% -1.6% 0.0% 1.1% 1.6% 0.6% 2.1% 3.6% -- --
CPI +4% 0.3% 0.9% 0.3% 6.0% 5.7% 5.1% 5.2% 5.3% 5.6% 5.8%

Investment Manager Annualized Performance (Net of Fees)
Market Value: $1,669.8 Million and 100.0% of Fund
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 Ending January 31, 2017
2016 2015 2014 2013 2012 2011 2010 2009 2008 2007

_

Total Fund Composite 6.8% 2.3% 5.4% 15.4% 11.2% 0.3% 12.2% 18.4% -22.5% 6.0%
Total Fund Benchmark 7.3% 1.1% 5.3% 15.0% 10.8% 1.0% 12.5% 20.0% -24.8% 6.6%

InvestorForce Public DB Net Rank 70 2 53 45 61 57 50 54 42 86

Fixed Income Composite 2.5% 1.1% 5.6% -1.4% 4.7% 7.3% 6.8% 15.3% -1.5% 6.1%
BBgBarc US Aggregate TR 2.6% 0.5% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0%

InvestorForce Public DB Total Fix Inc Net
Rank 70 20 17 51 61 27 67 35 53 63

J.P. Morgan 2.5% 1.2% 5.5% -1.2% 4.9% 7.1% 6.1% 8.5% 4.1% 6.8%
BBgBarc US Aggregate TR 2.6% 0.5% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0%

eA US Core Fixed Inc Net Rank 78 15 57 26 72 59 82 59 42 42

Mellon Capital 2.5% 0.5% 6.0% -2.2% 4.2% 7.7% 6.6% 5.6% 5.5% 7.0%
BBgBarc US Aggregate TR 2.6% 0.5% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0%

eA US Core Fixed Inc Net Rank 76 60 33 80 88 28 73 81 29 27

U.S. Equity Composite 12.9% -0.7% 9.5% 34.4% 16.2% -1.4% 19.2% 32.0% -36.9% 5.5%
Wilshire 5000 Total Market 13.4% 0.7% 12.7% 33.1% 16.1% 1.0% 17.2% 28.3% -37.2% 5.6%

InvestorForce Public DB US Eq Net Rank 45 64 73 44 40 82 31 22 41 41

Boston Partners 14.5% -4.1% 11.6% 36.8% 21.0% 1.1% 13.4% 26.7% -33.3% 5.1%
Russell 1000 Value 17.3% -3.8% 13.5% 32.5% 17.5% 0.4% 15.5% 19.7% -36.8% -0.2%

eA US Large Cap Value Equity Net Rank 43 61 48 27 7 40 52 39 31 44

Mellon Capital 11.9% 1.3% 13.6% 32.4% 16.0% 2.1% 14.9% 26.5% -37.0% 5.5%
S&P 500 12.0% 1.4% 13.7% 32.4% 16.0% 2.1% 15.1% 26.5% -37.0% 5.5%

eA US Large Cap Core Equity Net Rank 21 37 33 44 31 26 24 42 63 65

Artisan Partners -0.6% 2.5% 6.1% 38.5% 20.2% -1.6% 32.3% 50.7% -43.4% 21.1%
Russell MidCap Growth 7.3% -0.2% 11.9% 35.7% 15.8% -1.7% 26.4% 46.3% -44.3% 11.4%

eA US Mid Cap Growth Equity Net Rank 95 20 63 23 2 40 11 11 44 43

Geneva Capital 2.5% 3.9% 5.4% 31.4% -- -- -- -- -- --
Russell MidCap Growth 7.3% -0.2% 11.9% 35.7% 15.8% -1.7% 26.4% 46.3% -44.3% 11.4%

eA US Mid Cap Growth Equity Net Rank 72 9 73 81 -- -- -- -- -- --

Mesirow 15.0% -0.4% 5.7% 35.3% 10.7% -4.4% 24.3% -- -- --
Russell 2000 Value 31.7% -7.5% 4.2% 34.5% 18.0% -5.5% 24.5% 20.6% -28.9% -9.8%

eA US Small Cap Value Equity Net Rank 97 10 44 64 90 59 62 -- -- --

Silvercrest Asset Management 29.1% -2.4% 5.1% -- -- -- -- -- -- --
Russell 2000 Value 31.7% -7.5% 4.2% 34.5% 18.0% -5.5% 24.5% 20.6% -28.9% -9.8%

eA US Small Cap Value Equity Net Rank 27 20 50 -- -- -- -- -- -- --

Investment Manager Annualized Performance (Net of Fees)
Market Value: $1,669.8 Million and 100.0% of Fund
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $1,669.8 Million and 100.0% of Fund
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 Ending January 31, 2017
2016 2015 2014 2013 2012 2011 2010 2009 2008 2007

_

International Equity Composite 4.1% -2.0% -2.2% 16.0% 16.5% -13.0% 12.5% 29.1% -43.9% 6.3%
MSCI ACWI ex USA 4.5% -5.7% -3.9% 15.3% 16.8% -13.7% 11.2% 41.4% -45.5% 16.7%

InvestorForce Public DB ex-US Eq Net Rank 54 27 24 58 84 39 41 84 58 94

NTGI ACWI Ex-US 4.7% -4.4% -3.7% 16.1% -- -- -- -- -- --
MSCI ACWI ex USA 4.5% -5.7% -3.9% 15.3% 16.8% -13.7% 11.2% 41.4% -45.5% 16.7%

eA Non-US Diversified Eq Gross Rank 23 89 54 86 -- -- -- -- -- --

OFI Institutional Asset Management 7.1% -13.6% -4.6% -- -- -- -- -- -- --
MSCI Emerging Markets 11.2% -14.9% -2.2% -2.6% 18.2% -18.4% 18.9% 78.5% -53.3% 39.4%

Diversified Emerging Mkts MStar MF Rank 56 48 76 -- -- -- -- -- -- --

Segall Bryant & Hamill Intl Sm Cap -- -- -- -- -- -- -- -- -- --
MSCI EAFE Small Cap 2.2% 9.6% -4.9% 29.3% 20.0% -15.9% 22.0% 46.8% -47.0% 1.4%

eA EAFE Small Cap Value Net Rank -- -- -- -- -- -- -- -- -- --

Hedged Equity Composite 1.7% 2.1% 5.2% 19.1% 6.9% -4.3% -- -- -- --
HFRX Equity Hedge Index 0.1% -2.3% 1.4% 11.1% 4.8% -19.1% 8.9% 13.1% -25.5% 3.2%
Russell 3000 12.7% 0.5% 12.6% 33.6% 16.4% 1.0% 16.9% 28.3% -37.3% 5.1%
MSCI ACWI 7.9% -2.4% 4.2% 22.8% 16.1% -7.3% 12.7% 34.6% -42.2% 11.7%

InvestorForce Public DB Hedge Funds Net
Rank 55 22 28 1 56 90 -- -- -- --

ABS -4.3% 4.0% 4.9% 20.6% 5.2% -3.0% -- -- -- --
HFRX Equity Hedge Index 0.1% -2.3% 1.4% 11.1% 4.8% -19.1% 8.9% 13.1% -25.5% 3.2%
Russell 3000 12.7% 0.5% 12.6% 33.6% 16.4% 1.0% 16.9% 28.3% -37.3% 5.1%
MSCI ACWI 7.9% -2.4% 4.2% 22.8% 16.1% -7.3% 12.7% 34.6% -42.2% 11.7%

Parametric Defensive Equity 8.2% -- -- -- -- -- -- -- -- --
HFRX Equity Hedge Index 0.1% -2.3% 1.4% 11.1% 4.8% -19.1% 8.9% 13.1% -25.5% 3.2%
S&P 500 12.0% 1.4% 13.7% 32.4% 16.0% 2.1% 15.1% 26.5% -37.0% 5.5%

K2           

Real Estate Composite 7.8% 14.2% 13.0% 14.2% 11.0% 13.0% 14.4% 34.9% -38.6% -16.2%
Custom Real Estate Benchmark 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.1% 33.7% -45.0% -11.1%
NFI 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8%

InvestorForce All DB Real Estate Priv Net
Rank 50 36 19 22 30 60 43 2 99 99

American Realty Advisors 6.1% 14.3% 10.6% 11.3% 10.2% 13.8% -- -- -- --
NFI 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8%

Morgan Stanley 9.2% 14.6% 14.2% 16.2% 11.7% 16.5% -- -- -- --
NFI 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8%

UBS 6.2% 11.7% 10.4% 9.2% -- -- -- -- -- --
NFI 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8%



Investment Manager Annualized Performance (Net of Fees)
Market Value: $1,669.8 Million and 100.0% of Fund
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 Ending January 31, 2017
2016 2015 2014 2013 2012 2011 2010 2009 2008 2007

_

Infrastructure Composite 3.5% 3.6% -0.4% 6.6% 10.9% 7.6% -- -- -- --
CPI +4% 6.2% 4.8% 4.8% 5.6% 5.8% 7.1% 5.6% 6.8% 4.1% 8.2%

IFM 6.1% 5.4% 1.1% 6.5% 11.5% 6.7% -- -- -- --
CPI +4% 6.2% 4.8% 4.8% 5.6% 5.8% 7.1% 5.6% 6.8% 4.1% 8.2%

J.P. Morgan Infastructure 1.1% 2.2% -1.5% 6.9% 10.1% 6.7% -- -- -- --
CPI +4% 6.2% 4.8% 4.8% 5.6% 5.8% 7.1% 5.6% 6.8% 4.1% 8.2%
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