
July 31, 2019

Pension Plan

Employees' Retirement System

of Milwaukee County

Monthly Update





Total Fund Composite Manager Status
Market Value: $1,680.0 Million and 100.0% of Fund

Marquette Associates, Inc. 1



 Ending July 31, 2019

Asset Class Market Value
($)

3 Mo Net
Cash Flows ($) % of Portfolio Policy % Policy Difference

($)
_

Total Fund Composite 1,679,966,968 -26,503,676 100.0 100.0 0

Fixed Income Composite 372,651,682 49,975,082 22.2 23.0 -13,740,721

NTGI Agg Bond Index Core Fixed Income 108,866,479 0 6.5   

Galliard Core Fixed Income 213,437,739 -880 12.7   

TCW Emerging Markets Debt EM Fixed Income 50,338,577 50,000,000 3.0   

U.S. Equity Composite 375,465,019 -13,000,651 22.3 23.0 -10,927,383

Boston Partners Large-Cap Value 95,870,922 -483 5.7 5.5 3,472,738

NTGI S&P 500 (Index) Large-Cap Core 131,207,566 -6,000,000 7.8 8.0 -3,189,791

NTGI S&P 400 Mid-Cap (Index) Mid-Cap Core 111,582,110 0 6.6 7.0 -6,015,578

Silvercrest Asset Management Small-Cap Value 36,804,422 -7,000,168 2.2 2.5 -5,194,752

International Equity Composite 223,812,577 -39,729,451 13.3 15.5 -36,582,303

NTGI ACWI Ex-US IMI (Index) Non-U.S. All-Cap Core 168,646,690 -16,687 10.0 12.0 -32,949,346

Segall Bryant & Hamill Intl Sm Cap Non-U.S. Small-Cap
Value 41,177,755 0 2.5 2.5 -821,419

QMA Emerging Markets Small Cap Emerging Markets 13,988,132 -28,511 0.8 1.0 -2,811,538

Hedged Equity Composite 138,839,514 -20,000,000 8.3 8.5 -3,957,678

ABS Hedged Equity Hedge
FoF 74,487,262 0 4.4 4.0 7,288,584

Parametric Defensive Equity Long/Short Hedge Fund 64,352,252 -20,000,000 3.8 4.5 -11,246,262

Real Estate Composite 182,014,095 -2,342,352 10.8 10.0 14,017,398

American Realty Advisors Core Real Estate 42,232,160 -633,318 2.5   

Morgan Stanley Core Real Estate 99,237,841 -1,256,658 5.9   

UBS Core Real Estate 40,544,094 -452,376 2.4   

Infrastructure Composite 155,476,276 -181,233 9.3 10.0 -12,520,420

IFM Core Infrastructure 81,698,894 0 4.9   

J.P. Morgan Infrastructure Core Infrastructure 73,777,382 -181,233 4.4   
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Total Fund Composite
Market Value: $1,680.0 Million and 100.0% of Fund



 Ending July 31, 2019

Asset Class Market Value
($)

3 Mo Net
Cash Flows ($) % of Portfolio Policy % Policy Difference

($)
_

Private Equity Composite 190,821,885 -2,004,557 11.4 10.0 22,825,188

Progress U.S. Private Equity FoF 398 0 0.0   

Brinson 1998 U.S. Private Equity FoF 8,043 0 0.0   

Brinson 1999 U.S. Private Equity FoF 35,301 0 0.0   

Brinson 2000 U.S. Private Equity FoF 102,643 0 0.0   

Brinson 2001 U.S. Private Equity FoF 271,943 0 0.0   

Brinson 2002 U.S. Private Equity FoF 120,535 0 0.0   

Brinson 2003 U.S. Private Equity FoF 241,109 0 0.0   

Brinson 2004 U.S. Private Equity FoF 325,489 0 0.0   

Adams Street 2005 U.S. Private Equity FoF 2,118,913 0 0.1   

Adams Street 2009 U.S. Private Equity FoF 23,269,248 -919,786 1.4   

Adams Street 2012 Global Divers. Private
Equity FoF 36,017,459 0 2.1   

Adams Street Co-Investment III Private Equity Co-
Investment 34,341,792 -1,714,862 2.0   

Siguler Guff II U.S. Private Equity FoF 28,411,762 -3,035,347 1.7   

Siguler Guff III U.S. Private Equity FoF 27,859,681 1,715,438 1.7   

Mesirow VI U.S. Private Equity FoF 28,066,045 150,000 1.7   

Mesirow Private Equity Fund VII-A U.S. Private Equity FoF 9,631,524 1,800,000 0.6   

Total Cash Equivalents 40,885,919 746,123 2.4 0.0 40,885,919
XXXXX
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Total Fund Composite Market Value History
Market Value: $1,680.0 Million and 100.0% of Fund

Summary of Cash Flows
  Last Month Year-To-Date One Year Three Years Five Years

_

Beginning Market Value $1,691,363,646 $1,621,888,253 $1,751,800,722 $1,675,748,176 $1,836,260,770
Net Cash Flow -$15,331,383 -$90,755,820 -$135,690,571 -$414,686,509 -$732,463,089
Net Investment Change $3,934,704 $148,834,534 $63,856,817 $418,905,300 $576,169,287
Ending Market Value $1,679,966,968 $1,679,966,968 $1,679,966,968 $1,679,966,968 $1,679,966,968

_



Total Fund Composite Annualized Performance (Net of Fees)
Market Value: $1,680.0 Million and 100.0% of Fund
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 Ending July 31, 2019
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Fund Composite 0.2% 0.9% 9.1% 3.6% 6.4% 8.2% 6.8% 6.6% 8.3% 8.4%
Total Fund Benchmark 0.2% 0.8% 9.5% 2.8% 5.5% 7.3% 6.1% 5.9% 7.6% 8.0%

Fixed Income Composite 0.3% 3.4% 7.1% 8.5% 3.9% 2.1% 3.0% 3.1% 2.6% 4.1%
BBgBarc US Aggregate TR 0.2% 3.3% 6.3% 8.1% 3.5% 2.2% 3.1% 3.0% 2.5% 3.8%

U.S. Equity Composite 1.3% 0.8% 18.2% 2.9% 8.2% 11.0% 8.3% 9.1% 12.3% 12.7%
Wilshire 5000 Total Market 1.5% 1.5% 20.4% 7.0% 11.6% 13.1% 11.1% 11.1% 13.9% 14.0%

International Equity Composite -1.8% -2.5% 10.2% -6.0% -0.5% 6.0% 3.9% 2.5% 6.5% 5.7%
MSCI ACWI ex USA -1.2% -0.9% 12.2% -2.3% 1.7% 7.2% 3.9% 2.1% 6.0% 5.4%

Hedged Equity Composite 1.1% 1.0% 9.8% 1.9% 4.4% 6.3% 3.4% 4.7% 6.9% --
HFRX Equity Hedge Index 1.1% 0.4% 7.1% -3.9% 1.0% 2.9% 0.5% 1.2% 2.8% 1.3%
Russell 3000 1.5% 1.6% 20.5% 7.0% 11.6% 13.1% 10.9% 11.0% 13.9% 14.0%
MSCI ACWI 0.3% 0.5% 16.6% 2.9% 6.9% 10.2% 7.4% 6.5% 9.7% 9.3%

Real Estate Composite 0.0% 0.4% 1.5% 5.2% 6.4% 6.7% 7.7% 9.1% 10.1% 12.3%
Custom Real Estate Benchmark 0.0% 0.5% 2.0% 4.8% 6.2% 6.4% 7.3% 8.6% 9.4% 12.8%
NFI 0.0% 0.5% 2.0% 4.8% 6.2% 6.4% 7.3% 8.6% 9.4% 9.2%

Infrastructure Composite -0.2% 3.0% 5.4% 10.3% 13.2% 12.1% 10.2% 7.6% 8.1% --
CPI +4% 0.3% 1.2% 4.3% 5.7% 6.4% 6.2% 5.8% 5.5% 5.7% 5.8%

Private Equity Composite 0.0% 0.5% 2.7% 11.0% 14.3% 14.5% 11.9% 10.9% 11.7% 12.3%
Cambridge Associates All PE 0.0% 0.0% 4.7% 6.1% 11.8% 13.3% 11.2% 10.8% 12.7% 13.4%



 Ending July 31, 2019
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Fund Composite 0.2% 0.9% 9.1% 3.6% 6.4% 8.2% 6.8% 6.6% 8.3% 8.4%
Total Fund Benchmark 0.2% 0.8% 9.5% 2.8% 5.5% 7.3% 6.1% 5.9% 7.6% 8.0%

Fixed Income Composite 0.3% 3.4% 7.1% 8.5% 3.9% 2.1% 3.0% 3.1% 2.6% 4.1%
BBgBarc US Aggregate TR 0.2% 3.3% 6.3% 8.1% 3.5% 2.2% 3.1% 3.0% 2.5% 3.8%

NTGI Agg Bond Index 0.3% 3.4% 6.5% -- -- -- -- -- -- --
BBgBarc US Aggregate TR 0.2% 3.3% 6.3% 8.1% 3.5% 2.2% 3.1% 3.0% 2.5% 3.8%

Galliard 0.3% 3.4% 7.4% 8.7% 4.1% -- -- -- -- --
BBgBarc US Aggregate TR 0.2% 3.3% 6.3% 8.1% 3.5% 2.2% 3.1% 3.0% 2.5% 3.8%

TCW Emerging Markets Debt -- -- -- -- -- -- -- -- -- --
JP Morgan EMBI Global TR 1.2% 4.8% 11.9% 10.3% 4.5% 4.5% 6.2% 4.7% 4.5% 7.2%

U.S. Equity Composite 1.3% 0.8% 18.2% 2.9% 8.2% 11.0% 8.3% 9.1% 12.3% 12.7%
Wilshire 5000 Total Market 1.5% 1.5% 20.4% 7.0% 11.6% 13.1% 11.1% 11.1% 13.9% 14.0%

Boston Partners 1.4% 0.6% 14.3% 1.3% 7.4% 11.0% 7.9% 7.9% 12.4% 12.7%
Russell 1000 Value 0.8% 1.1% 17.2% 5.2% 7.3% 9.4% 8.4% 8.0% 12.1% 12.4%

NTGI S&P 500 (Index) 1.4% 1.7% 20.3% -- -- -- -- -- -- --
S&P 500 1.4% 1.7% 20.2% 8.0% 12.0% 13.4% 11.4% 11.3% 14.0% 14.0%

NTGI S&P 400 Mid-Cap (Index) 1.2% 0.2% 19.4% 0.8% -- -- -- -- -- --
S&P 400 MidCap 1.2% 0.2% 19.4% 0.8% 7.4% 9.8% 8.7% 9.2% 12.9% 13.8%

Silvercrest Asset Management 1.2% -0.4% 17.1% -4.0% 2.6% 8.5% 7.9% 8.5% -- --
Russell 2000 Value 0.2% -2.2% 13.6% -7.7% 2.7% 8.0% 7.4% 6.7% 10.5% 11.2%

International Equity Composite -1.8% -2.5% 10.2% -6.0% -0.5% 6.0% 3.9% 2.5% 6.5% 5.7%
MSCI ACWI ex USA -1.2% -0.9% 12.2% -2.3% 1.7% 7.2% 3.9% 2.1% 6.0% 5.4%

NTGI ACWI Ex-US IMI (Index) -1.8% -1.7% 11.5% -3.3% 1.4% 7.0% 4.1% 2.4% -- --
MSCI ACWI ex USA IMI -1.1% -1.0% 12.0% -3.0% 1.5% 7.0% 4.0% 2.2% 6.2% 5.7%

Segall Bryant & Hamill Intl Sm Cap -1.5% -4.8% 4.9% -15.8% -7.7% -- -- -- -- --
MSCI EAFE Small Cap -0.7% -2.0% 11.7% -7.6% 0.5% 6.7% 5.3% 4.7% 9.7% 8.8%

QMA Emerging Markets Small Cap -3.4% -3.4% 6.0% -12.4% -- -- -- -- -- --
MSCI Emerging Markets Small Cap -1.5% -2.7% 5.1% -7.7% -2.4% 3.5% 2.2% 0.1% 3.5% 4.5%
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $1,680.0 Million and 100.0% of Fund



 Ending July 31, 2019
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Hedged Equity Composite 1.1% 1.0% 9.8% 1.9% 4.4% 6.3% 3.4% 4.7% 6.9% --
HFRX Equity Hedge Index 1.1% 0.4% 7.1% -3.9% 1.0% 2.9% 0.5% 1.2% 2.8% 1.3%
Russell 3000 1.5% 1.6% 20.5% 7.0% 11.6% 13.1% 10.9% 11.0% 13.9% 14.0%
MSCI ACWI 0.3% 0.5% 16.6% 2.9% 6.9% 10.2% 7.4% 6.5% 9.7% 9.3%

ABS 1.4% 0.8% 9.4% -0.1% 2.9% 5.4% 2.2% 3.6% 6.2% --
HFRX Equity Hedge Index 1.1% 0.4% 7.1% -3.9% 1.0% 2.9% 0.5% 1.2% 2.8% 1.3%
Russell 3000 1.5% 1.6% 20.5% 7.0% 11.6% 13.1% 10.9% 11.0% 13.9% 14.0%
MSCI ACWI 0.3% 0.5% 16.6% 2.9% 6.9% 10.2% 7.4% 6.5% 9.7% 9.3%

Parametric Defensive Equity 0.8% 1.0% 10.1% 3.6% 5.7% 7.2% -- -- -- --
HFRX Equity Hedge Index 1.1% 0.4% 7.1% -3.9% 1.0% 2.9% 0.5% 1.2% 2.8% 1.3%
S&P 500 1.4% 1.7% 20.2% 8.0% 12.0% 13.4% 11.4% 11.3% 14.0% 14.0%

Real Estate Composite 0.0% 0.4% 1.5% 5.2% 6.4% 6.7% 7.7% 9.1% 10.1% 12.3%
Custom Real Estate Benchmark 0.0% 0.5% 2.0% 4.8% 6.2% 6.4% 7.3% 8.6% 9.4% 12.8%
NFI 0.0% 0.5% 2.0% 4.8% 6.2% 6.4% 7.3% 8.6% 9.4% 9.2%

American Realty Advisors 0.0% 1.3% 2.8% 6.6% 6.9% 6.7% 7.4% 8.5% 9.2% --
NFI 0.0% 0.5% 2.0% 4.8% 6.2% 6.4% 7.3% 8.6% 9.4% 9.2%

Morgan Stanley 0.0% 1.8% 3.1% 7.2% 7.8% 8.2% 9.0% 10.4% 11.4% --
NFI 0.0% 0.5% 2.0% 4.8% 6.2% 6.4% 7.3% 8.6% 9.4% 9.2%

UBS -0.2% -3.9% -3.7% -0.8% 2.9% 3.4% 4.9% 6.2% 7.0% --
NFI 0.0% 0.5% 2.0% 4.8% 6.2% 6.4% 7.3% 8.6% 9.4% 9.2%

Infrastructure Composite -0.2% 3.0% 5.4% 10.3% 13.2% 12.1% 10.2% 7.6% 8.1% --
CPI +4% 0.3% 1.2% 4.3% 5.7% 6.4% 6.2% 5.8% 5.5% 5.7% 5.8%

IFM -0.3% 3.4% 6.3% 11.3% 17.1% 16.1% 14.1% 10.8% 10.4% --
CPI +4% 0.3% 1.2% 4.3% 5.7% 6.4% 6.2% 5.8% 5.5% 5.7% 5.8%

J.P. Morgan Infrastructure 0.0% 2.5% 4.5% 9.3% 9.3% 8.2% 6.4% 4.5% 5.8% --
CPI +4% 0.3% 1.2% 4.3% 5.7% 6.4% 6.2% 5.8% 5.5% 5.7% 5.8%

Investment Manager Annualized Performance (Net of Fees)
Market Value: $1,680.0 Million and 100.0% of Fund
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 Ending July 31, 2019
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Private Equity Composite 0.0% 0.5% 2.7% 11.0% 14.3% 14.5% 11.9% 10.9% 11.7% 12.3%
Cambridge Associates All PE 0.0% 0.0% 4.7% 6.1% 11.8% 13.3% 11.2% 10.8% 12.7% 13.4%

Progress 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% -0.4% 0.6% -0.2%
Cambridge Associates All PE 0.0% 0.0% 4.7% 6.1% 11.8% 13.3% 11.2% 10.8% 12.7% 13.4%

Brinson 1998 0.0% 0.0% -0.2% 2.8% 2.0% 1.3% 1.7% 1.3% 1.9% 1.1%
Cambridge Associates All PE 0.0% 0.0% 4.7% 6.1% 11.8% 13.3% 11.2% 10.8% 12.7% 13.4%

Brinson 1999 0.0% 0.0% -8.6% -7.1% -2.3% -1.6% -1.0% -2.7% 0.3% 2.1%
Cambridge Associates All PE 0.0% 0.0% 4.7% 6.1% 11.8% 13.3% 11.2% 10.8% 12.7% 13.4%

Brinson 2000 0.0% 0.0% 6.0% 4.4% 9.5% 7.1% 4.3% 2.3% 2.6% 5.4%
Cambridge Associates All PE 0.0% 0.0% 4.7% 6.1% 11.8% 13.3% 11.2% 10.8% 12.7% 13.4%

Brinson 2001 0.0% 0.0% 1.9% -1.8% 3.8% 4.3% 0.7% 0.2% 3.8% 5.9%
Cambridge Associates All PE 0.0% 0.0% 4.7% 6.1% 11.8% 13.3% 11.2% 10.8% 12.7% 13.4%

Brinson 2002 0.0% 0.0% 2.6% -9.5% -6.7% -1.1% 0.5% -1.9% 1.2% 5.7%
Cambridge Associates All PE 0.0% 0.0% 4.7% 6.1% 11.8% 13.3% 11.2% 10.8% 12.7% 13.4%

Brinson 2003 0.0% 0.0% 3.9% -1.8% 6.1% 7.5% 4.8% 6.8% 8.9% 8.1%
Cambridge Associates All PE 0.0% 0.0% 4.7% 6.1% 11.8% 13.3% 11.2% 10.8% 12.7% 13.4%

Brinson 2004 0.0% 0.0% 2.5% 3.4% 11.3% 11.3% 7.4% 6.2% 8.4% 11.1%
Cambridge Associates All PE 0.0% 0.0% 4.7% 6.1% 11.8% 13.3% 11.2% 10.8% 12.7% 13.4%

Adams Street 2005 0.0% 0.0% 4.3% 1.0% 6.2% 7.6% 5.2% 5.8% 8.1% 9.7%
Cambridge Associates All PE 0.0% 0.0% 4.7% 6.1% 11.8% 13.3% 11.2% 10.8% 12.7% 13.4%

Adams Street 2009 0.0% 0.0% 5.0% 9.0% 14.1% 13.5% 11.5% 12.3% 12.9% 12.2%
Cambridge Associates All PE 0.0% 0.0% 4.7% 6.1% 11.8% 13.3% 11.2% 10.8% 12.7% 13.4%

Adams Street 2012 0.0% 0.0% 2.6% 9.3% 13.8% 13.4% 11.3% 10.0% 7.2% --
Cambridge Associates All PE 0.0% 0.0% 4.7% 6.1% 11.8% 13.3% 11.2% 10.8% 12.7% 13.4%

Adams Street Co-Investment III 0.0% 0.0% 1.9% 14.7% 18.9% 19.9% 16.6% -- -- --
Cambridge Associates All PE 0.0% 0.0% 4.7% 6.1% 11.8% 13.3% 11.2% 10.8% 12.7% 13.4%

Siguler Guff II 0.0% 0.4% 0.9% 8.5% 11.5% 12.8% 11.4% 10.3% -- --
Cambridge Associates All PE 0.0% 0.0% 4.7% 6.1% 11.8% 13.3% 11.2% 10.8% 12.7% 13.4%

Siguler Guff III 0.0% 3.3% 2.1% 12.6% 15.6% 17.6% -- -- -- --
Cambridge Associates All PE 0.0% 0.0% 4.7% 6.1% 11.8% 13.3% 11.2% 10.8% 12.7% 13.4%

Mesirow VI 0.0% 0.0% 5.5% 16.7% 18.0% 16.5% 12.8% -- -- --
Cambridge Associates All PE 0.0% 0.0% 4.7% 6.1% 11.8% 13.3% 11.2% 10.8% 12.7% 13.4%

Mesirow Private Equity Fund VII-A 0.0% 0.0% -0.5% -1.8% -- -- -- -- -- --
Cambridge Associates All PE 0.0% 0.0% 4.7% 6.1% 11.8% 13.3% 11.2% 10.8% 12.7% 13.4%

Investment Manager Annualized Performance (Net of Fees)
Market Value: $1,680.0 Million and 100.0% of Fund
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 Ending July 31, 2019
2018 2017 2016 2015 2014 2013 2012 2011 2010 2009

_

Total Fund Composite -2.3% 16.1% 7.0% 2.3% 5.4% 15.4% 11.2% 0.3% 12.2% 18.4%
Total Fund Benchmark -3.8% 14.3% 7.6% 1.2% 5.3% 15.0% 10.8% 1.0% 12.5% 20.0%

InvMetrics Public DB Net Rank 9 21 63 2 53 45 61 57 50 54

Fixed Income Composite -0.2% 2.8% 2.5% 1.1% 5.6% -1.4% 4.7% 7.3% 6.8% 15.3%
BBgBarc US Aggregate TR 0.0% 3.5% 2.6% 0.5% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9%

InvMetrics Public DB Total Fix Inc Net
Rank 48 75 70 20 17 51 61 27 67 35

NTGI Agg Bond Index -- -- -- -- -- -- -- -- -- --
BBgBarc US Aggregate TR 0.0% 3.5% 2.6% 0.5% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9%

eV US Core Fixed Inc Net Rank -- -- -- -- -- -- -- -- -- --

Galliard -0.2% -- -- -- -- -- -- -- -- --
BBgBarc US Aggregate TR 0.0% 3.5% 2.6% 0.5% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9%

eV US Core Fixed Inc Net Rank 52 -- -- -- -- -- -- -- -- --

TCW Emerging Markets Debt -- -- -- -- -- -- -- -- -- --
JP Morgan EMBI Global TR -4.6% 9.3% 10.2% 1.2% 5.5% -6.6% 18.5% 8.5% 12.0% 28.2%

U.S. Equity Composite -8.4% 18.5% 12.9% -0.7% 9.5% 34.4% 16.2% -1.4% 19.2% 32.0%
Wilshire 5000 Total Market -5.3% 21.0% 13.4% 0.7% 12.7% 33.1% 16.1% 1.0% 17.2% 28.3%

InvMetrics Public DB US Eq Net Rank 88 85 45 64 73 44 40 82 31 22

Boston Partners -8.8% 19.7% 14.5% -4.1% 11.6% 36.8% 21.0% 1.1% 13.4% 26.7%
Russell 1000 Value -8.3% 13.7% 17.3% -3.8% 13.5% 32.5% 17.5% 0.4% 15.5% 19.7%

eV US Large Cap Value Equity Net
Rank 48 25 43 61 48 27 7 40 52 39

NTGI S&P 500 (Index) -- -- -- -- -- -- -- -- -- --
S&P 500 -4.4% 21.8% 12.0% 1.4% 13.7% 32.4% 16.0% 2.1% 15.1% 26.5%

eV US Large Cap Core Equity Net
Rank -- -- -- -- -- -- -- -- -- --

NTGI S&P 400 Mid-Cap (Index) -11.0% -- -- -- -- -- -- -- -- --
S&P 400 MidCap -11.1% 16.2% 20.7% -2.2% 9.8% 33.5% 17.9% -1.7% 26.6% 37.4%

eV US Mid Cap Core Equity Net Rank 51 -- -- -- -- -- -- -- -- --

Silvercrest Asset Management -15.8% 11.9% 29.1% -2.4% 5.1% -- -- -- -- --
Russell 2000 Value -12.9% 7.8% 31.7% -7.5% 4.2% 34.5% 18.0% -5.5% 24.5% 20.6%

eV US Small Cap Value Equity Net
Rank 59 38 27 20 50 -- -- -- -- --
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $1,680.0 Million and 100.0% of Fund



 Ending July 31, 2019
2018 2017 2016 2015 2014 2013 2012 2011 2010 2009

_

International Equity Composite -16.7% 29.6% 4.1% -2.0% -2.2% 16.0% 16.5% -13.0% 12.5% 29.1%
MSCI ACWI ex USA -14.2% 27.2% 4.5% -5.7% -3.9% 15.3% 16.8% -13.7% 11.2% 41.4%

InvMetrics Public DB ex-US Eq Net Rank 79 30 54 27 24 58 84 39 41 84

NTGI ACWI Ex-US IMI (Index) -14.3% 27.8% 4.7% -4.4% -3.7% 16.1% -- -- -- --
MSCI ACWI ex USA IMI -14.8% 27.8% 4.4% -4.6% -3.9% 15.8% 17.0% -14.3% 12.7% 43.6%

eV Non-US Diversified Eq Gross Rank 44 56 23 89 54 86 -- -- -- --

Segall Bryant & Hamill Intl Sm Cap -24.7% 30.7% -- -- -- -- -- -- -- --
MSCI EAFE Small Cap -17.9% 33.0% 2.2% 9.6% -4.9% 29.3% 20.0% -15.9% 22.0% 46.8%

eV EAFE Small Cap Equity Net Rank 97 85 -- -- -- -- -- -- -- --

QMA Emerging Markets Small Cap -- -- -- -- -- -- -- -- -- --
MSCI Emerging Markets Small Cap -18.6% 33.8% 2.3% -6.8% 1.0% 1.0% 22.2% -27.2% 27.2% 113.8%

eV Emg Mkts Small Cap Equity Net
Rank -- -- -- -- -- -- -- -- -- --

Hedged Equity Composite -4.6% 12.0% 1.7% 2.1% 5.2% 19.1% 6.9% -4.3% -- --
HFRX Equity Hedge Index -9.4% 10.0% 0.1% -2.3% 1.4% 11.1% 4.8% -19.1% 8.9% 13.1%
Russell 3000 -5.2% 21.1% 12.7% 0.5% 12.6% 33.6% 16.4% 1.0% 16.9% 28.3%
MSCI ACWI -9.4% 24.0% 7.9% -2.4% 4.2% 22.8% 16.1% -7.3% 12.7% 34.6%

InvMetrics Public DB Hedge Funds Net
Rank 81 2 55 22 28 1 56 90 -- --

ABS -6.4% 12.7% -4.3% 4.0% 4.9% 20.6% 5.2% -3.0% -- --
HFRX Equity Hedge Index -9.4% 10.0% 0.1% -2.3% 1.4% 11.1% 4.8% -19.1% 8.9% 13.1%
Russell 3000 -5.2% 21.1% 12.7% 0.5% 12.6% 33.6% 16.4% 1.0% 16.9% 28.3%
MSCI ACWI -9.4% 24.0% 7.9% -2.4% 4.2% 22.8% 16.1% -7.3% 12.7% 34.6%

Parametric Defensive Equity -2.9% 11.7% 8.2% -- -- -- -- -- -- --
HFRX Equity Hedge Index -9.4% 10.0% 0.1% -2.3% 1.4% 11.1% 4.8% -19.1% 8.9% 13.1%
S&P 500 -4.4% 21.8% 12.0% 1.4% 13.7% 32.4% 16.0% 2.1% 15.1% 26.5%

Real Estate Composite 7.5% 7.5% 7.8% 14.2% 13.0% 14.2% 11.0% 13.0% 14.4% 34.9%
Custom Real Estate Benchmark 7.4% 6.7% 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.1% 33.7%
NFI 7.4% 6.7% 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4%

InvMetrics All DB Real Estate Priv Net
Rank 42 28 50 36 19 22 30 60 43 2

American Realty Advisors 7.7% 7.1% 6.1% 14.3% 10.6% 11.3% 10.2% 13.8% -- --
NFI 7.4% 6.7% 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4%

Morgan Stanley 8.0% 8.8% 9.2% 14.6% 14.2% 16.2% 11.7% 16.5% -- --
NFI 7.4% 6.7% 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4%

UBS 6.1% 5.3% 6.2% 11.7% 10.4% 9.2% -- -- -- --
NFI 7.4% 6.7% 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4%

Investment Manager Annualized Performance (Net of Fees)
Market Value: $1,680.0 Million and 100.0% of Fund
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 Ending July 31, 2019
2018 2017 2016 2015 2014 2013 2012 2011 2010 2009

_

Infrastructure Composite 13.1% 17.7% 3.5% 3.6% -0.4% 6.6% 10.9% 7.6% -- --
CPI +4% 6.0% 6.2% 6.2% 4.8% 4.8% 5.6% 5.8% 7.1% 5.6% 6.8%

IFM 20.2% 21.1% 6.1% 5.4% 1.1% 6.5% 11.5% 6.7% -- --
CPI +4% 6.0% 6.2% 6.2% 4.8% 4.8% 5.6% 5.8% 7.1% 5.6% 6.8%

J.P. Morgan Infrastructure 6.3% 14.3% 1.1% 2.2% -1.5% 6.9% 10.1% 6.7% -- --
CPI +4% 6.0% 6.2% 6.2% 4.8% 4.8% 5.6% 5.8% 7.1% 5.6% 6.8%

Private Equity Composite 16.7% 16.0% 10.8% 6.7% 11.2% 9.8% 11.6% 8.6% 18.0% 12.1%
Cambridge Associates All PE 10.4% 19.3% 9.8% 7.3% 11.3% 20.7% 12.7% 8.2% 19.6% 14.0%

Progress 0.0% 0.0% 0.0% 0.0% 13.0% -7.0% 44.1% -28.4% 2.7% -22.3%
Cambridge Associates All PE 10.4% 19.3% 9.8% 7.3% 11.3% 20.7% 12.7% 8.2% 19.6% 14.0%

Brinson 1998 3.6% 1.0% -0.8% 3.8% 0.7% 1.0% 5.2% -12.4% 5.7% 6.1%
Cambridge Associates All PE 10.4% 19.3% 9.8% 7.3% 11.3% 20.7% 12.7% 8.2% 19.6% 14.0%

Brinson 1999 3.2% 1.1% -2.0% 7.5% -13.5% 14.7% 5.8% 3.3% 8.1% 5.5%
Cambridge Associates All PE 10.4% 19.3% 9.8% 7.3% 11.3% 20.7% 12.7% 8.2% 19.6% 14.0%

Brinson 2000 6.4% 8.4% -2.9% 1.0% -7.3% 7.1% 5.2% 8.3% 10.7% 14.8%
Cambridge Associates All PE 10.4% 19.3% 9.8% 7.3% 11.3% 20.7% 12.7% 8.2% 19.6% 14.0%

Brinson 2001 0.5% 7.5% -5.3% -4.4% 6.5% 16.5% 9.2% 5.6% 11.9% 13.2%
Cambridge Associates All PE 10.4% 19.3% 9.8% 7.3% 11.3% 20.7% 12.7% 8.2% 19.6% 14.0%

Brinson 2002 -14.9% 3.3% 11.1% -0.3% -8.6% 17.2% 7.1% 8.4% 23.5% 14.5%
Cambridge Associates All PE 10.4% 19.3% 9.8% 7.3% 11.3% 20.7% 12.7% 8.2% 19.6% 14.0%

Brinson 2003 1.7% 12.2% 2.7% 5.4% 15.3% 21.3% 2.6% -3.2% 11.0% 12.0%
Cambridge Associates All PE 10.4% 19.3% 9.8% 7.3% 11.3% 20.7% 12.7% 8.2% 19.6% 14.0%

Brinson 2004 15.4% 11.4% 4.4% -0.8% 4.3% 18.5% 7.2% 13.8% 24.9% 11.4%
Cambridge Associates All PE 10.4% 19.3% 9.8% 7.3% 11.3% 20.7% 12.7% 8.2% 19.6% 14.0%

Adams Street 2005 0.5% 13.2% 4.9% 5.2% 7.9% 15.8% 10.2% 8.3% 17.8% 11.5%
Cambridge Associates All PE 10.4% 19.3% 9.8% 7.3% 11.3% 20.7% 12.7% 8.2% 19.6% 14.0%

Adams Street 2009 12.4% 18.6% 8.2% 9.9% 16.3% 16.1% 7.0% 11.0% 16.5% --
Cambridge Associates All PE 10.4% 19.3% 9.8% 7.3% 11.3% 20.7% 12.7% 8.2% 19.6% 14.0%

Adams Street 2012 16.1% 16.8% 5.9% 6.3% 11.0% 0.9% -- -- -- --
Cambridge Associates All PE 10.4% 19.3% 9.8% 7.3% 11.3% 20.7% 12.7% 8.2% 19.6% 14.0%

Adams Street Co-Investment III 22.5% 15.5% 28.9% -2.8% -- -- -- -- -- --
Cambridge Associates All PE 10.4% 19.3% 9.8% 7.3% 11.3% 20.7% 12.7% 8.2% 19.6% 14.0%

Siguler Guff II 14.2% 15.5% 13.9% 6.9% 13.1% -0.2% -- -- -- --
Cambridge Associates All PE 10.4% 19.3% 9.8% 7.3% 11.3% 20.7% 12.7% 8.2% 19.6% 14.0%

Investment Manager Annualized Performance (Net of Fees)
Market Value: $1,680.0 Million and 100.0% of Fund
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $1,680.0 Million and 100.0% of Fund
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 Ending July 31, 2019
2018 2017 2016 2015 2014 2013 2012 2011 2010 2009

_

Siguler Guff III 23.5% 10.9% -- -- -- -- -- -- -- --
Cambridge Associates All PE 10.4% 19.3% 9.8% 7.3% 11.3% 20.7% 12.7% 8.2% 19.6% 14.0%

Mesirow VI 19.3% 19.9% 7.4% -2.6% -- -- -- -- -- --
Cambridge Associates All PE 10.4% 19.3% 9.8% 7.3% 11.3% 20.7% 12.7% 8.2% 19.6% 14.0%

Mesirow Private Equity Fund VII-A -- -- -- -- -- -- -- -- -- --
Cambridge Associates All PE 10.4% 19.3% 9.8% 7.3% 11.3% 20.7% 12.7% 8.2% 19.6% 14.0%
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Total Fund Composite Fee Schedule
Market Value: $1,680.0 Million and 100.0% of Fund
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Total Fund Composite Fee Schedule
Market Value: $1,680.0 Million and 100.0% of Fund
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Total Fund Allocation
Market Value: $1,680.0 Million and 100.0% of Fund
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Total Fund Attribution Annualized Performance (Net of Fees)
Market Value: $1,680.0 Million and 100.0% of Fund

 Anlzd Return Anlzd Standard Deviation
_

Total Fund Composite 6.3% 5.8%

     Total Fund Benchmark 5.6% 5.9%
XXXXX

 Anlzd Return Anlzd Standard Deviation
_

Total Fund Composite 8.9% 6.7%

     Total Fund Benchmark 8.5% 6.6%
XXXXX
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Total Fund Attribution Annualized Performance (Net of Fees)
Market Value: $1,680.0 Million and 100.0% of Fund

Attribution Summary
5 Years Ending July 31, 2019

Wtd. Actual
Return

Wtd. Index
Return

Excess
Return

Selection
Effect

Allocation
Effect

Interaction
Effects

Total
Effects

Fixed Income Composite 3.1% 3.0% 0.0% 0.0% -0.1% 0.0% -0.1%
U.S. Equity Composite 9.1% 11.1% -2.0% -0.4% -0.1% 0.0% -0.5%
International Equity Composite 2.5% 2.1% 0.4% 0.1% 0.1% 0.0% 0.2%
Hedged Equity Composite 4.7% 1.2% 3.5% 0.3% 0.0% 0.0% 0.4%
Real Estate Composite 9.1% 8.6% 0.6% 0.1% 0.1% 0.0% 0.2%
Infrastructure Composite 7.6% 5.5% 2.1% 0.2% 0.0% 0.0% 0.2%
Private Equity Composite 10.9% 10.8% 0.2% 0.0% -0.2% 0.0% -0.1%
Total Cash Equivalents 9.2% 0.9% 8.3% 0.0% 0.0% 0.2% 0.2%
Total 6.6% 6.1% 0.4% 0.3% -0.1% 0.3% 0.4%
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Total Fund Attribution Annualized Performance (Net of Fees)
Market Value: $1,680.0 Million and 100.0% of Fund

Year to Date Ending Jul 31, 2019
Wtd. Actual

Return
Wtd. Index

Return
Excess
Return

Selection
Effect

Allocation
Effect

Interaction
Effects

Total
Effects

NTGI Agg Bond Index 6.5% 6.3% 0.1% -- -- -- --
Galliard 7.4% 6.3% 1.0% -- -- -- --
J.P. Morgan 3.3% 6.3% -3.1% -- -- -- --
TCW Emerging Markets Debt -- -- -- -- -- -- --
Boston Partners 14.3% 17.2% -2.9% -0.1% 0.0% 0.0% -0.2%
NTGI S&P 500 (Index) 20.3% 20.2% 0.0% 0.0% -0.1% 0.0% -0.1%
NTGI S&P 400 Mid-Cap (Index) 19.4% 19.4% 0.0% 0.0% -0.1% 0.0% -0.1%
Silvercrest Asset Management 17.1% 13.6% 3.5% 0.1% 0.0% 0.0% 0.0%
NTGI ACWI Ex-US IMI (Index) 11.5% 12.0% -0.5% -0.1% -0.2% 0.0% -0.3%
Segall Bryant & Hamill Intl Sm Cap 4.9% 11.7% -6.9% -0.2% 0.1% 0.0% -0.1%
QMA Emerging Markets Small Cap 6.0% 5.1% 0.8% 0.0% 0.0% 0.0% 0.0%
zzzOFI Institutional Asset
Management 16.8% 9.2% 7.5% 0.1% 0.0% 0.0% 0.1%

ABS 9.4% 7.1% 2.3% 0.1% 0.0% 0.0% 0.1%
Parametric Defensive Equity 10.1% 7.1% 3.0% 0.1% 0.0% 0.0% 0.2%
American Realty Advisors 2.8% 2.0% 0.8% -- -- -- --
Morgan Stanley 3.1% 2.0% 1.1% -- -- -- --
UBS -3.7% 2.0% -5.6% -- -- -- --
IFM 6.3% 4.3% 1.9% -- -- -- --
J.P. Morgan Infrastructure 4.5% 4.3% 0.2% -- -- -- --
Progress 0.0% 4.7% -4.7% -- -- -- --
Brinson 1998 -0.2% 4.7% -4.9% -- -- -- --
Brinson 1999 -8.6% 4.7% -13.4% -- -- -- --
Brinson 2000 6.0% 4.7% 1.3% -- -- -- --
Brinson 2001 1.9% 4.7% -2.9% -- -- -- --
Brinson 2002 2.6% 4.7% -2.1% -- -- -- --
Brinson 2003 3.9% 4.7% -0.9% -- -- -- --
Brinson 2004 2.5% 4.7% -2.2% -- -- -- --
Adams Street 2005 4.3% 4.7% -0.4% -- -- -- --
Adams Street 2009 5.0% 4.7% 0.2% -- -- -- --
Adams Street 2012 2.6% 4.7% -2.1% -- -- -- --
Adams Street Co-Investment III 1.9% 4.7% -2.8% -- -- -- --
Siguler Guff II 0.9% 4.7% -3.9% -- -- -- --
Siguler Guff III 2.1% 4.7% -2.6% -- -- -- --
Mesirow VI 5.5% 4.7% 0.8% -- -- -- --
Mesirow Private Equity Fund VII-A -0.5% 4.7% -5.3% -- -- -- --
Progress Cash 0.0% 1.3% -1.3% -- -- -- --
Adams Street Cash 0.0% 1.3% -1.3% -- -- -- --
General Cash 1.4% 1.3% 0.1% -- -- -- --
Cash AA Overlay -- -- -- -- -- -- --


