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Total Fund Composite
Market Value: $5,696.0 Million and 100.0% of Fund

 Ending January 31, 2020

Asset Class Market Value
($)

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

($)
_

Total Fund Composite 5,696,022,023 -113,332,688 100.0 100.0 0

Total Fund w/o Alternative Assets 4,210,184,240 -84,680,497 73.9 71.0 166,008,604

Investment Grade Fixed Income Composite 714,437,595 1,039 12.5 13.0 -26,045,268

Brandywine Global Investment Management Global Fixed Income 144,464,650 0 2.5   

Garcia Hamilton & Associates Int. Govt. Fixed Income 179,600,635 -157 3.2   

MetLife Investment Management Core Plus Fixed Income 49,714,187 1,196 0.9   

Longfellow Core Plus Fixed Income 175,718,950 0 3.1   

RhumbLine Core Bond Index Core Fixed Income 164,939,173 0 2.9   

Opportunistic Fixed Income Composite 257,566,242 -4,686,881 4.5 4.0 29,725,361

T - Apollo Franklin Partnership, L.P. Opportunistic Fixed
Income 9,341,224 0 0.2   

T - Avenue Coppers Opportunity Fund LP Opportunistic Fixed
Income 15,330,746 -1,395,985 0.3   

T - KKR-PBPR Capital Partners LP Opportunistic Fixed
Income 42,054,485 -2,579,527 0.7   

MetLife Investment Management - EMD EM Fixed Income 80,008,500 -340,103 1.4   

Strategic Income Management High Yield Fixed Income 54,247,849 -371,266 1.0   

Lord Abbett High Yield High Yield Fixed Income 56,137,547 0 1.0   

U.S. Equity Composite 1,781,444,428 0 31.3 28.0 186,558,262

RhumbLine Russell 1000 Index Large-Cap Core 1,306,972,425 0 22.9   

O'Shaughnessy Asset Management Large-Cap Value 30,484,605 0 0.5   

RhumbLine MidCap Index Mid-Cap Core 167,441,285 -6,641 2.9   

RhumbLine Russell 2000 Index Small-Cap Core 102,798,259 -4,160 1.8   

Emerald Advisors Small-Cap Growth 86,125,463 0 1.5   

Fiera Capital Smid-Cap Growth 29,956,267 0 0.5   

Ariel Smid-Cap Value 57,519,925 0 1.0   

Non-U.S. Equity Developed Composite 1,122,480,547 -35,000,000 19.7 23.0 -187,604,518

Causeway Capital Management Non-U.S. Large-Cap
Core 80,525,667 -35,000,000 1.4   

Northern Trust MSCI EAFE+Canada Non-U.S. Large-Cap
Core 830,511,403 0 14.6   

Northern Trust International Small Cap Non-U.S. Small-Cap
Core 108,178,301 0 1.9   

Strategic Global Advisors Non-U.S. Small-Cap
Core 33,492,168 0 0.6   

Mackenzie Investments Non-U.S. Small-Cap
Core 65,835,986 0 1.2   

Non-U.S. Equity Emerging Composite 225,329,365 -12 4.0 3.0 54,448,705

RhumbLine Emerging Markets Index Emerging Markets 225,325,166 -12 4.0   
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Total Fund Composite
Market Value: $5,696.0 Million and 100.0% of Fund

 Ending January 31, 2020

Asset Class Market Value
($)

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

($)
_

Cash Composite 108,926,063 -44,994,643 1.9 0.0 108,926,063

Cash Cash & Equivalents 108,264,626 -44,988,755 1.9   

Directed Commissions Cash & Equivalents 661,438 -5,888 0.0   

Absolute Return 28,668,487 0 0.5 0.0 28,668,487

Elizabeth Park Capital Management Long/Short Hedge Fund 27,240,105 0 0.5   

T - Archview Offshore Fund. LTD Credit Hedge Fund 1,428,382 0 0.0   

Real Assets Composite 986,631,858 -11,285,897 17.3 17.0 18,308,115

Real Assets - Public Real Estate Composite 62,227,563 0 1.1 1.0 5,267,343

RhumbLine FTSE NAREIT Real Assets 62,227,563 0 1.1   

Real Assets - Open-End Real Estate
Composite 533,874,848 -4,715,938 9.4 10.0 -35,727,354

UBS Trumbull Fund Core Real Estate 391,793,249 -4,428,096 6.9   

Clarion Lion Properties Fund Core Real Estate 142,081,599 -287,842 2.5   

Real Assets - Infrastructure Composite 292,971,385 -5 5.1 5.0 8,170,283

RhumbLine Infrastructure Index Publicly-Traded
Infrastructure 196,996,432 -5 3.5   

Rreef Global Infrastructure Global Infrastructure 95,974,953 0 1.7   

Real Assets - Private Real Estate Composite 80,270,413 -6,569,954 1.4 1.0 23,310,193

Real Assets - Private Energy/Infrastructure
Composite 17,287,649 0 0.3 -- 17,287,649

Private Assets Composite 470,537,437 -17,366,294 8.3 12.0 -212,985,205

Private Assets - Private Equity U.S. Private Equity FoF 444,327,458 -17,363,532 7.8   

Private Assets - Private Debt Mezz. Private Equity 26,209,979 -2,762 0.5   
XXXXX
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $5,696.0 Million and 100.0% of Fund

 Ending January 31, 2020

1 Mo 3 Mo YTD Fiscal
YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs Inception Inception

Date
_

Total Fund Composite -0.5% 3.1% -0.5% 5.2% 11.8% 4.5% 8.8% 9.9% 6.5% 6.9% 7.8% 7.5% Jul-88
Total Fund Policy Benchmark -0.5% 3.1% -0.5% 5.2% 12.4% 5.5% 8.9% 10.3% 7.2% 7.5% 8.9% 8.4% Jul-88

Total Fund w/o Alternative Assets -0.7% 3.9% -0.7% 6.3% 13.0% 3.3% 8.6% 9.9% 6.2% -- -- 6.1% Jan-14

Investment Grade Fixed
Income Composite 1.3% 1.4% 1.3% 3.5% 7.9% 4.1% 4.4% 4.1% 2.4% 2.5% 3.7% 6.1% Jul-88

Fixed Income Custom
Benchmark 1.8% 1.5% 1.8% 3.8% 8.8% 5.5% 4.4% 3.6% 2.9% 3.0% 3.7% 6.2% Jul-88

Brandywine Global Investment
Management -0.8% 0.4% -0.8% 1.2% 4.2% -0.6% 4.3% 4.8% 2.0% 1.9% 4.8% 6.5% Jan-09

FTSE WGBI TR 1.6% 0.7% 1.6% 2.1% 6.1% 2.5% 4.3% 3.5% 2.4% 1.2% 2.0% 2.5% Jan-09

Garcia Hamilton & Associates 1.3% 1.3% 1.3% 3.1% 6.6% 4.7% 3.6% 2.9% 2.7% 2.9% 3.9% 5.2% Aug-00
BBgBarc US Govt/Credit Int
TR 1.4% 1.4% 1.4% 3.2% 7.4% 5.0% 3.6% 3.0% 2.5% 2.4% 3.1% 4.4% Aug-00

MetLife Investment
Management 2.1% 2.1% 2.1% 5.0% 10.6% 6.2% 5.4% 5.0% 3.6% -- -- 4.0% Oct-14

BBgBarc US Aggregate TR 1.9% 1.8% 1.9% 4.4% 9.6% 5.9% 4.6% 3.8% 3.0% 3.1% 3.8% 3.4% Oct-14

Longfellow 2.1% 2.0% 2.1% 4.7% 10.1% 6.0% 5.0% 4.1% 3.4% -- -- 3.8% Sep-14
BBgBarc US Aggregate TR 1.9% 1.8% 1.9% 4.4% 9.6% 5.9% 4.6% 3.8% 3.0% 3.1% 3.8% 3.6% Sep-14

RhumbLine Core Bond Index 2.1% 1.8% 2.1% 4.5% 9.5% 5.8% 4.5% 3.6% 2.8% 2.8% 3.6% 4.3% Jun-07
BBgBarc US Aggregate TR 1.9% 1.8% 1.9% 4.4% 9.6% 5.9% 4.6% 3.8% 3.0% 3.1% 3.8% 4.4% Jun-07

Opportunistic Fixed Income
Composite 0.3% 2.3% 0.3% 3.0% 6.6% 2.3% 3.9% 5.7% 3.3% 3.4% -- 3.5% Dec-12

Opportunistic FI Custom
Benchmark 0.7% 2.8% 0.7% 4.1% 8.9% 5.4% 5.5% 8.0% 5.5% 5.0% 6.3% 5.1% Dec-12

T - Apollo Franklin Partnership,
L.P. 0.0% -1.0% 0.0% -0.1% 6.0% 2.6% 1.2% 1.3% -2.0% -- -- -2.1% May-13

50% BarCap HY / 50%
CSFB Lev Loans 0.3% 2.5% 0.3% 3.6% 7.9% 4.9% 5.2% 7.8% 5.3% 5.0% 6.3% 4.8% May-13

T - Avenue Coppers
Opportunity Fund LP 0.0% 0.9% 0.0% 2.1% 1.6% -5.1% -1.8% 0.7% 0.2% -- -- 0.8% Dec-13

Actuarial Rate 0.6% 1.8% 0.6% 4.4% 7.6% 7.6% 7.7% 7.7% 7.7% 7.7% 7.7% 7.7% Dec-13

T - KKR-PBPR Capital
Partners LP 0.0% -1.3% 0.0% -2.4% -4.6% -3.2% 0.1% 2.6% 1.6% 3.2% -- 3.8% Jun-12

Actuarial Rate 0.6% 1.8% 0.6% 4.4% 7.6% 7.6% 7.7% 7.7% 7.7% 7.7% 7.7% 7.7% Jun-12

MetLife Investment
Management - EMD 1.2% 4.7% 1.2% 4.9% 10.4% 3.5% 6.7% 9.3% -- -- -- 6.3% Feb-15

JP Morgan EMBI Global TR 1.7% 3.5% 1.7% 5.3% 11.5% 5.5% 6.2% 7.6% 6.2% 4.4% 6.7% 6.0% Feb-15

Strategic Income Management -0.5% 2.3% -0.5% 3.7% 8.9% 4.8% 5.6% -- -- -- -- 8.3% Mar-16
ICE BofAML US High Yield
TR 0.0% 2.4% 0.0% 3.9% 9.4% 5.4% 5.9% 9.5% 6.0% 5.6% 7.3% 8.5% Mar-16



 Ending January 31, 2020

1 Mo 3 Mo YTD Fiscal
YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs Inception Inception

Date
_

Lord Abbett High Yield 0.2% 2.8% 0.2% 4.9% 11.7% -- -- -- -- -- -- 11.7% Jan-19
ICE BofAML US High Yield
TR 0.0% 2.4% 0.0% 3.9% 9.4% 5.4% 5.9% 9.5% 6.0% 5.6% 7.3% 9.4% Jan-19

U.S. Equity Composite -0.4% 6.3% -0.4% 9.1% 19.2% 7.7% 13.1% 15.2% 10.9% 12.5% 13.3% 9.8% Jul-88
U.S. Equity Custom
Benchmark -0.6% 6.1% -0.6% 8.9% 18.4% 7.9% 13.4% 15.4% 11.6% 13.3% 13.7% 10.5% Jul-88

RhumbLine Russell 1000
Index 0.1% 6.9% 0.1% 10.7% 21.4% 9.1% 14.4% 16.1% 12.2% 13.8% 13.8% 8.6% May-07

Rhumbline Russell 1000
Custom Benchmark 0.1% 6.9% 0.1% 10.7% 21.4% 9.1% 14.4% 16.0% 12.2% 13.8% -- -- May-07

O'Shaughnessy Asset
Management -4.7% 1.5% -4.7% 3.5% 12.1% 1.3% 10.1% 12.7% 7.6% 12.0% -- 12.5% Jun-12

Russell 1000 Value -2.2% 3.6% -2.2% 6.5% 14.9% 4.6% 8.6% 12.4% 8.7% 10.9% 11.9% 12.0% Jun-12

RhumbLine MidCap Index -0.8% 5.1% -0.8% 6.7% 17.0% 6.6% 10.9% -- -- -- -- 11.4% Dec-16
Rhumbline Russell Mid Cap
Custom Benchmark -0.8% 5.1% -0.8% 6.7% 17.0% 6.6% 10.9% -- -- -- -- 11.5% Dec-16

RhumbLine Russell 2000
Index -3.2% 3.6% -3.2% 3.9% 9.3% 2.8% 7.5% -- -- -- -- 7.4% Dec-16

Rhumbline Russell 2000
Custom Benchmark -3.2% 3.6% -3.2% 2.8% 8.1% 2.1% 7.0% -- -- -- -- 6.9% Dec-16

Emerald Advisors 0.1% 6.8% 0.1% 3.5% 13.6% 6.4% 13.4% 15.9% 11.4% 14.4% 15.6% 9.9% Dec-04
Russell 2000 Growth -1.1% 7.1% -1.1% 5.6% 13.9% 5.3% 11.5% 15.1% 9.6% 11.9% 13.4% 8.7% Dec-04

Fiera Capital -2.6% 5.6% -2.6% 2.8% 14.8% 5.3% 12.8% 14.4% 9.0% 11.6% 14.6% 13.9% Dec-09
Russell 2500 Growth 0.1% 7.9% 0.1% 7.2% 18.7% 8.2% 14.3% 16.8% 11.2% 13.1% 14.5% 13.9% Dec-09

Ariel -2.2% 4.0% -2.2% 4.2% 10.8% 0.0% 6.3% 10.5% -- -- -- 10.5% Jan-16
Russell 2500 Value -3.6% 1.7% -3.6% 3.3% 7.1% 1.5% 4.6% 11.3% 6.9% 8.9% 11.1% 11.3% Jan-16

Non-U.S. Equity Developed
Composite -2.0% 2.8% -2.0% 5.9% 12.4% -0.9% 7.5% 8.8% 4.8% 4.7% 5.6% 5.6% Jan-89

Non-U.S. Equity Developed
Custom Benchmark -2.1% 2.7% -2.1% 5.4% 12.2% -1.1% 7.8% 9.3% 5.5% 5.5% 6.1% -- Jan-89

Causeway Capital
Management -4.2% 2.3% -4.2% 3.9% 7.1% -4.0% 5.7% 6.9% 3.3% 4.8% -- 7.3% Nov-11

MSCI EAFE -2.1% 2.2% -2.1% 4.8% 12.1% -1.0% 7.8% 8.8% 5.1% 5.3% 5.8% 7.1% Nov-11
MSCI EAFE Value -3.6% 0.3% -3.6% 2.1% 4.9% -4.9% 4.2% 7.3% 2.8% 3.4% 4.1% 5.6% Nov-11

Northern Trust MSCI
EAFE+Canada -1.6% 2.7% -1.6% 5.5% 13.3% 0.3% 8.3% 9.6% 5.6% 5.3% 6.3% 3.3% Mar-07

Northern Trust MSCI EAFE
+ Canada Custom
Benchmark

-1.6% 2.7% -1.6% 5.6% 13.5% 0.4% 8.5% 9.8% 5.8% 6.0% 6.6% 3.0% Mar-07
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $5,696.0 Million and 100.0% of Fund



 Ending January 31, 2020

1 Mo 3 Mo YTD Fiscal
YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs Inception Inception

Date
_

Northern Trust International
Small Cap -2.9% 3.5% -2.9% 7.7% 12.4% -- -- -- -- -- -- -0.9% Mar-18

Northern Trust EAFE Small
Cap Custom Benchmark -2.9% 3.6% -2.9% 8.2% 12.9% -- -- -- -- -- -- -0.3% Mar-18

Strategic Global Advisors -2.9% 3.6% -2.9% 4.9% 7.6% -5.6% -- -- -- -- -- -2.2% Nov-17
MSCI World ex USA Small
Cap -2.9% 3.9% -2.9% 7.9% 12.3% -2.4% 8.1% 10.2% 7.7% 7.2% 7.9% 1.2% Nov-17

Mackenzie Investments -1.8% 3.0% -1.8% 11.0% 12.9% -3.1% -- -- -- -- -- 0.6% Nov-17
MSCI EAFE Small Cap -2.9% 3.6% -2.9% 7.8% 12.3% -2.6% 8.6% 10.1% 8.2% 8.2% 8.5% 1.1% Nov-17

Non-U.S. Equity Emerging
Composite -5.4% 2.0% -5.4% 1.9% 2.4% -6.1% 8.1% 11.8% 4.6% 2.6% 2.9% 8.5% Jan-09

MSCI Emerging Markets -4.7% 2.3% -4.7% 2.1% 3.8% -5.6% 7.9% 12.0% 4.5% 2.4% 3.8% 9.1% Jan-09

RhumbLine Emerging Markets
Index -5.4% 2.0% -5.4% 1.9% 2.4% -6.1% 8.1% 11.8% 4.6% 2.4% -- 2.4% Feb-13

MSCI Emerging Markets -4.7% 2.3% -4.7% 2.1% 3.8% -5.6% 7.9% 12.0% 4.5% 2.4% 3.8% 2.4% Feb-13

Investment Manager Annualized Performance (Net of Fees)
Market Value: $5,696.0 Million and 100.0% of Fund

Marquette Associates, Inc. 5
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $5,696.0 Million and 100.0% of Fund

 Ending January 31, 2020

1 Mo 3 Mo YTD Fiscal
YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs Inception Inception

Date
_

Absolute Return -4.8% 0.8% -4.8% -1.5% 0.3% -7.1% -0.8% 1.8% 0.2% 1.7% 2.0% 2.2% Sep-05
HFRI Fund of Funds Composite
Index 0.3% 2.9% 0.3% 2.5% 6.0% 1.0% 3.7% 3.8% 2.4% 3.2% 2.9% 2.6% Sep-05

Elizabeth Park Capital
Management -5.0% 0.8% -5.0% -0.1% 2.0% -6.0% 0.2% 6.5% 6.4% -- -- 5.6% May-14

HFRX Event Driven Index 0.5% 4.7% 0.5% 7.8% 7.8% -2.1% 0.9% 4.7% 1.8% 1.8% 1.8% 0.0% May-14

T - Archview Offshore Fund. LTD 0.0% 0.9% 0.0% -21.7% -24.1% -22.0% -13.1% -7.7% -8.2% -- -- -6.8% Mar-14
HFRI ED:
Distressed/Restructuring Index -0.1% 0.2% -0.1% -1.9% -0.2% -0.1% 1.8% 6.3% 3.0% 3.2% 4.3% 1.6% Mar-14

Real Assets Composite 0.4% 1.7% 0.4% 3.8% 6.4% 5.9% 5.7% 8.9% 3.6% 5.9% -- 6.3% Dec-12
Real Assets Benchmark 0.4% 1.5% 0.4% 3.9% 8.1% 6.6% 4.3% 9.1% 0.2% 2.4% -- 3.1% Dec-12

Real Assets - Public Real
Estate Composite 1.3% 0.3% 1.3% 9.3% 16.8% 13.4% 10.6% 11.2% 7.4% 10.0% -- 10.0% Jan-13

FTSE NAREIT All Equity REIT
Custom Benchmark 1.3% 0.3% 1.3% 3.0% 10.1% 10.2% 8.5% 9.6% 6.2% -- -- -- Jan-13

RhumbLine FTSE NAREIT 1.3% 0.3% 1.3% 9.3% 16.8% 13.4% 10.6% 11.2% 7.4% -- -- 8.6% May-13
FTSE NAREIT All Equity
REIT Custom Benchmark 1.3% 0.3% 1.3% 3.0% 10.1% 10.2% 8.5% 9.6% 6.2% -- -- 7.7% May-13

Real Assets - Open-End Real
Estate Composite 0.0% 0.4% 0.0% 1.3% -0.6% 3.0% 3.8% -- -- -- -- 3.8% Jan-17

NFI 0.0% 0.8% 0.0% 2.4% 4.0% 5.5% 6.0% 6.4% 7.8% 9.0% 10.4% 6.0% Jan-17

UBS Trumbull Fund 0.0% -0.1% 0.0% 0.6% -2.8% 1.6% 2.9% -- -- -- -- 2.9% Jan-17
NFI 0.0% 0.8% 0.0% 2.4% 4.0% 5.5% 6.0% 6.4% 7.8% 9.0% 10.4% 6.0% Jan-17

Clarion Lion Properties Fund 0.0% 1.8% 0.0% 3.3% 6.2% 7.6% -- -- -- -- -- 7.6% Feb-18
NFI 0.0% 0.8% 0.0% 2.4% 4.0% 5.5% 6.0% 6.4% 7.8% 9.0% 10.4% 5.5% Feb-18

Real Assets - Infrastructure
Composite 1.0% 5.1% 1.0% 8.3% 19.9% 10.3% -- -- -- -- -- 10.2% Mar-17

Dow Jones Brookfield Global
Infrastructure Index 1.5% 5.2% 1.5% 8.2% 19.4% 9.7% 11.2% 12.0% 6.2% 8.3% 10.9% 9.6% Mar-17

RhumbLine Infrastructure
Index 1.5% 5.4% 1.5% 8.5% 20.1% 10.4% -- -- -- -- -- 10.3% Mar-17

Dow Jones Brookfield
Global Infrastructure Index 1.5% 5.2% 1.5% 8.2% 19.4% 9.7% 11.2% 12.0% 6.2% 8.3% 10.9% 9.6% Mar-17

Rreef Global Infrastructure 0.0% 4.6% 0.0% 7.9% 20.2% -- -- -- -- -- -- 14.7% Mar-18
Dow Jones Brookfield
Global Infrastructure Index 1.5% 5.2% 1.5% 8.2% 19.4% 9.7% 11.2% 12.0% 6.2% 8.3% 10.9% 13.9% Mar-18
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $5,696.0 Million and 100.0% of Fund

 Ending January 31, 2020

1 Mo 3 Mo YTD Fiscal
YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs Inception Inception

Date
_

Real Assets - Private Real
Estate Composite 0.0% 0.0% 0.0% 1.9% 5.2% 5.4% 6.2% 6.4% 7.9% 9.5% 9.2% 4.0% May-06

Real Assets - Private Real
Estate Benchmark 0.0% 0.0% 0.0% 1.9% 5.2% 5.4% 6.2% 6.4% 7.9% 9.6% -- -- May-06

Real Assets - Private
Energy/Infrastructure
Composite

0.0% 0.0% 0.0% 1.0% 10.8% 20.4% 18.3% 15.2% 5.0% 9.9% -- 8.1% May-12

Real Assets - Private
Energy/Infrastructure
Benchmark

0.0% -0.1% 0.0% 1.0% 10.8% 20.4% 18.3% 15.2% 5.0% 9.9% -- 8.1% May-12

Private Assets Composite 0.0% 0.0% 0.0% 0.0% 14.2% 15.4% 15.0% 13.4% 12.2% 12.2% 13.1% 8.9% Mar-87
Private Assets Composite
Benchmark 0.0% 0.0% 0.0% 0.0% 14.2% 15.4% 15.0% 13.4% 12.2% 12.2% 13.1% 8.9% Mar-87

Please note: As of January 1, 2019, the total fund policy index incorporates the adjustments as approved by the Board of Trustees to reflect the
fundamental changes adopted as a result of the approved asset allocation. T represents any investment terminated by the Board of Trustees.



 
 
 
 
 
 
 
 
 
 
 
 
 

DISCLOSURE 
 
 

Marquette Associates, Inc. (“Marquette”) has prepared this report for the exclusive use by the client for 
which it was prepared. The information herein was obtained from various sources, such as the client's 
custodian(s) accounting statements, commercially available databases, and other economic and financial 
market data sources. 
 
The sources of information used in this report are believed to be reliable. Marquette has not independently 
verified all of the information in this report and its accuracy cannot be guaranteed. The market commentary, 
portfolio holdings, and characteristics are as of the date appearing in this material only and are subject to 
change without prior notice. Past performance does not guarantee future results. No graph, chart, or 
formula can, in and of itself, be used to determine which securities or investments to buy or sell. 
 
Your custodian does not review whether the management fee is properly calculated. This report may contain 
data and content provided by third parties. The information contained in this material has been compiled 
or arrived at from sources believed to be reliable. We urge clients to compare the information set forth in 
this statement with the statements you receive directly from the custodian in order to ensure accuracy of all 
account information. 
 
Forward looking statements, including without limitation any statement or prediction about a future event 
contained in this presentation, are based on a variety of estimates and assumptions by Marquette, including, 
but not limited to, estimates of future operating results, the value of assets and market conditions.  These 
estimates and assumptions, including the risk assessments and projections referenced, are inherently 
uncertain and are subject to numerous business, industry, market, regulatory, geo political, competitive and 
financial risks that are outside of Marquette's control.  There can be no assurance that the assumptions 
made in connection with any forward looking statement will prove accurate, and actual results may differ 
materially. The inclusion of any forward looking statement herein should not be regarded as an indication 
that Marquette considers forward looking statements to be a reliable prediction of future events. 
 
The views contained herein are those of Marquette and should not be taken as financial advice or a 
recommendation to buy or sell any security. Any forecasts, figures, opinions or investment techniques and 
strategies described are intended for informational purposes only. They are based on certain assumptions 
and current market conditions, and although accurate at the time of writing, are subject to change without 
prior notice. Opinions, estimates, projections and comments on financial market trends constitute our 
judgment and are subject to change without notice.  


