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Market Overview
Active Management vs Index Returns

Market Overview
The charts below illustrate the range of returns across managers in Callan’s Separate Account database over the most
recent one quarter and one year time periods. The database is broken down by asset class to illustrate the difference in
returns across those asset classes. An appropriate index is also shown for each asset class for comparison purposes. As an
example, the first bar in the upper chart illustrates the range of returns for domestic equity managers over the last quarter.
The triangle represents the S&P 500 return. The number next to the triangle represents the ranking of the S&P 500 in the
Large Cap Equity manager database.

Range of Separate Account Manager Returns by Asset Class
One Quarter Ended June 30, 2017
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Range of Separate Account Manager Returns by Asset Class
One Year Ended June 30, 2017
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Domestic Equity
Active Management Overview

Investors shrugged off politics and geopolitical concerns in the second quarter, choosing instead to focus on climbing
after-tax corporate profits. S&P 500 companies reported the strongest quarterly earnings growth in six years with more than
75% reporting earnings above expectations. The S&P 500 Index hit a record high and gained 3.1% in the second quarter.
Year-to-date, the Index is up 9.3%. Technology stock fueled the rise in the large cap growth space. The FAAMG stocks
(Facebook, Amazon, Apple, Microsoft, and Google) comprised 22% of the S&P 500 return in the second quarter versus 32%
in the first quarter. Growth stocks solidly outperformed Value (R1000G: +4.7% vs. R1000V: +1.3%). Along with Technology
(+4.1%), Health Care (+7.1%) and Industrials (+4.7%) were strong performers. Large caps outperformed small caps across
styles, but by a smaller margin (R1000: +3.1% vs. R2000: +2.5%). Telecomm, which includes only four companies (AT&T,
Verizon, CenturyLink and Level3), sank 7% with AT&T and Verizon down over 8%. Energy returned -6.4% on falling oil
prices. Financials got a June boost from the Fed’s announcement that 34 of the largest U.S. banks had passed their stress
tests; the sector was up 4.2% for the quarter. Active managers outperformed their respective benchmarks for Mid Cap and
Small Cap, but trailed for Large Cap Core.

Separate Account Style Group Median Returns
for Quarter Ended June 30, 2017
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Domestic Fixed Income
Active Management Overview

Intermediate and long U.S. Treasury yields fell modestly in the second quarter as inflation was unexpectedly weak and
economic data releases were mixed. The Fed, viewing inflation weakness as temporary, raised rates by 25 bps in line with
expectations. The yield curve flattened over the course of the quarter, with short rates rising and longer rates falling. Risky
assets continued their long streak of outperformance. The 10-year U.S. Treasury yield closed the quarter at 2.31%, down
from 2.40% as of 3/31, though it hit a 2017 low of 2.12% earlier in June. The 2-year U.S. Treasury yield climbed 11 bps to
close at 1.38%. The Bloomberg Barclays Aggregate Index earned 1.4% with corporate bonds performing the best on strong
demand. The Bloomberg Barclays Corporate Index was up 2.5% for the quarter, outperforming the High Yield Index (+2.2%).
TIPS underperformed as expectations for inflation sank. The Bloomberg Barclays TIPS Index lost 0.4% for the quarter. The
10-year breakeven spread (the difference between nominal and real yields) was 1.73% as of quarter-end, down from 1.97%
at the end of the first quarter. High Yield managers outperformed the Bloomberg Barclays High Yield Index, while Core Bond
and Core Plus managers bested the Bloomberg Barclays Aggregate.

Separate Account Style Group Median Returns
for Quarter Ended June 30, 2017
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International Equity
Active Management Overview

The MSCI EAFE Index (+6.1%) outperformed U.S. markets, bringing year-to-date returns to 13.8%. Gains were
broad-based, though helped by U.S. dollar weakness. The U.S. dollar lost about 7% versus the euro and 5% versus a broad
basket of currencies. Within the MSCI, Europe ex-U.K. was up 8.4%, the U.K gained 4.7% and Japan returned +5.2%. Small
caps outperformed; the MSCI EAFE Sm Cap Index rose 8.1%. Emerging markets modestly outperformed developed (MSCI
EM USD: +6.3%) with Emerging Asia being a key driver in both the first and second quarters. EM countries with top
performance in the second quarter included China (+10.6%), Greece (+33.8%), Korea (+10.2%), Turkey (+19.3%) and
Poland (+13.6%). Elsewhere, Russia and Brazil posted sharp declines (-10.0% and -6.7%) and India’s gain was muted at
+2.9%, though it remains a top performer year-to-date at +21%. Brazil’s president was implicated in country’s wide-ranging
corruption investigation and Russia suffered from falling oil prices and questions over US/Russian relations. Emerging
Markets managers outpaced the MSCI Emerging Markets Index.

Separate Account Style Group Median Returns
for Quarter Ended June 30, 2017
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Global Fixed Income
Active Management Overview

In the U.S., intermediate and long U.S. Treasury yields fell modestly in the second quarter as inflation was unexpectedly
weak. The Fed, viewing weak inflation as temporary, raised rates by 25 bps as expected. The yield curve flattened over the
course of the quarter, with short rates rising and longer rates falling. Risky assets continued their long streak of
outperformance. The Bloomberg Barclays Aggregate Index earned 1.4% with corporate bonds performing the best on strong
demand. Broad-based dollar weakness boosted returns for non-US fixed income. The U.S. dollar lost nearly 7% versus the
euro and almost 5% versus a broad basket of developed markets currencies. The Bloomberg Barclays Global Aggregate
Index returned 2.6% (unhedged) versus 1.0% for the hedged version. The JPM EMBI Global Diversified Index ($
denominated) was up 2.2% and the local currency JPM GBI-EM Global Diversified Index returned +3.6%. The quarter closed
with an upbeat assessment of the euro zone’s recovery from the President of the ECB, Mario Draghi, fueling speculation that
the tapering of ECB asset purchases may be on the horizon. This change in tone spooked investors and sent global yields
higher and stocks lower going into quarter-end. Global Fixed Income managers trailed the Bloobmerg Barclays Global
Aggregate.

Separate Account Style Group Median Returns
for Quarter Ended June 30, 2017
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Real Estate
Market Overview

In the second quarter of 2017, the NCREIF Property Index rose 1.75%, its 34th consecutive quarter of positive returns.
Income (+1.16%) outpaced appreciation (+0.59%) for the sixth consecutive quarter, indicating that the strong returns
experienced over recent years may be normalizing. Industrial (+3.07%), Hotel (+1.76%), and Office (+1.58%) were the
best-performing sectors. Retail (+1.52%) and Apartments (+1.45%) lagged but remained positive. Like the previous quarter,
Hotels generated a negative appreciation return (-0.48%), but still managed to generate positive total returns due to a strong
income return (+2.24%). The West (+2.17%) was the strongest performer, as it was in the previous quarter, while the
Midwest (+1.34%) lagged. NCREIF appraisal capitalization rates stayed mostly flat, rising from 4.45% to 4.47%, and
transaction capitalization rates declined from 6.27% to 6.09%. Transaction volume rose 19% from last quarter, with 150
transactions totaling $7.7 billion.

NCREIF Total Index Returns by Geographic Area
Quarter Ended June 30, 2017
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ASSET ALLOCATION AND PERFORMANCE

Asset Allocation and Performance
This section begins with an overview of the fund’s asset allocation at the broad asset class level. This is followed by a top
down performance attribution analysis which analyzes the fund’s performance relative to the performance of the fund’s policy
target asset allocation. The fund’s historical performance is then examined relative to funds with similar objectives.
Performance of each asset class is then shown relative to the asset class performance of other funds. Finally, a summary is
presented of the holdings of the fund’s investment managers, and the returns of those managers over various recent periods.
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Actual vs Target Asset Allocation
As of June 30, 2017

The top left chart shows the Fund’s asset allocation as of June 30, 2017. The top right chart shows the Fund’s target asset
allocation as outlined in the investment policy statement. The bottom chart ranks the fund’s asset allocation and the target
allocation versus the CAI Public Fund Sponsor Database.

Actual Asset Allocation

Domestic Equity
50%

International Equity
14%

Domestic Fixed Income
24%

Real Estate
11%

Cash Account
1%

Target Asset Allocation

Domestic Equity
48%

International Equity
15%

Domestic Fixed Income
27%

Real Estate
10%

$000s Weight Percent $000s
Asset Class Actual Actual Target Difference Difference
Domestic Equity          94,558   49.5%   48.0%    1.5%           2,907
International Equity          27,635   14.5%   15.0% (0.5%) (1,006)
Domestic Fixed Income          45,900   24.0%   27.0% (3.0%) (5,654)
Real Estate          21,303   11.2%   10.0%    1.2%           2,209
Cash Account           1,543    0.8%    0.0%    0.8%           1,543
Total         190,938  100.0%  100.0%

Asset Class Weights vs CAI Public Fund Sponsor Database
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10th Percentile 49.97 38.64 3.63 17.29 25.99 23.66 21.64 20.96 45.27 8.98 9.10
25th Percentile 43.28 32.01 2.19 12.39 23.11 6.45 11.99 10.43 33.83 6.58 6.18

Median 36.20 24.04 1.22 9.78 19.68 4.68 7.81 6.50 16.87 4.17 3.54
75th Percentile 29.84 19.32 0.55 7.60 15.51 3.48 4.72 4.99 10.82 2.65 2.14
90th Percentile 23.32 13.12 0.16 5.21 12.01 0.76 2.60 2.87 1.20 1.28 0.72

Fund 49.52 24.04 0.81 11.16 14.47 - - - - - -

Target 48.00 27.00 0.00 10.00 15.00 - - - - - -

% Group Invested 98.70% 97.40% 70.13% 70.13% 97.40% 13.64% 46.91% 18.18% 12.99% 32.47% 21.43%

* Current Quarter Target = 33.0% S&P 500 Index, 27.0% Blmbg Aggregate, 15.0% MSCI ACWI ex US, 10.0% NCREIF NFI-ODCE Eq Wt Net, 7.5% S&P Mid Cap
400 Index, 3.8% Russell 2000 Growth Index and 3.8% Russell 2000 Value Index.
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Quarterly Total Fund Relative Attribution - June 30, 2017

The following analysis approaches Total Fund Attribution from the perspective of relative return. Relative return attribution
separates and quantifies the sources of total fund excess return relative to its target. This excess return is separated into two
relative attribution effects: Asset Allocation Effect and Manager Selection Effect. The Asset Allocation Effect represents the
excess return due to the actual total fund asset allocation differing from the target asset allocation. Manager Selection Effect
represents the total fund impact of the individual managers excess returns relative to their benchmarks.

Asset Class Under or Overweighting

(4%) (3%) (2%) (1%) 0% 1% 2% 3%

Domestic Equity 1.58

Domestic Fixed Income (2.63 )

Real Estate 1.35

International Equity (1.13 )

Cash Account 0.83

Domestic Equity

Domestic Fixed Income

Real Estate

International Equity

Cash Account

Total

Actual vs Target Returns

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

2.80

2.83

1.54

1.45

1.14

1.51

7.47

5.78

0.17

0.17

2.93

2.76

Actual Target

Relative Attribution by Asset Class

(0.20%) (0.10%) 0.00% 0.10% 0.20% 0.30%

(0.01 )

(0.01 )

0.02
0.03

0.06

(0.04 )
(0.02 )

(0.06 )

0.23
(0.03 )

0.20

(0.02 )
(0.02 )

0.20
(0.04 )

0.17

Manager Effect Asset Allocation Total

Relative Attribution Effects for Quarter ended June 30, 2017

Effective Effective Total
Actual Target Actual Target Manager Asset Relative

Asset Class Weight Weight Return Return Effect Allocation Return
Domestic Equity 50% 48% 2.80% 2.83% (0.01%) 0.00% (0.01%)
Domestic Fixed Income 24% 27% 1.54% 1.45% 0.02% 0.03% 0.06%
Real Estate 11% 10% 1.14% 1.51% (0.04%) (0.02%) (0.06%)
International Equity 14% 15% 7.47% 5.78% 0.23% (0.03%) 0.20%
Cash Account 1% 0% 0.17% 0.17% 0.00% (0.02%) (0.02%)

Total = + +2.93% 2.76% 0.20% (0.04%) 0.17%

* Current Quarter Target = 33.0% S&P 500 Index, 27.0% Blmbg Aggregate, 15.0% MSCI ACWI ex US, 10.0% NCREIF NFI-ODCE Eq Wt Net, 7.5% S&P Mid Cap
400 Index, 3.8% Russell 2000 Growth Index and 3.8% Russell 2000 Value Index.
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Cumulative Total Fund Relative Attribution - June 30, 2017

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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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 48% 48% 18.42% 19.11% (0.32%) (0.02%) (0.34%)
Domestic Fixed Income 26% 27% 0.32% (0.31%) 0.18% 0.14% 0.32%
Real Estate 11% 10% 6.72% 7.23% (0.06%) (0.08%) (0.14%)
International Equity 14% 15% 17.07% 20.45% (0.45%) (0.12%) (0.58%)
Cash Account 0% 0% 0.38% 0.38% 0.00% (0.07%) (0.07%)

Total = + +11.86% 12.66% (0.65%) (0.15%) (0.80%)

* Current Quarter Target = 33.0% S&P 500 Index, 27.0% Blmbg Aggregate, 15.0% MSCI ACWI ex US, 10.0% NCREIF NFI-ODCE Eq Wt Net, 7.5% S&P Mid Cap
400 Index, 3.8% Russell 2000 Growth Index and 3.8% Russell 2000 Value Index.
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Cumulative Total Fund Relative Attribution - June 30, 2017

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.

Three Year Annualized Relative Attribution Effects
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Three Year Annualized Relative Attribution Effects

Effective Effective Total
Actual Target Actual Target Manager Asset Relative

Asset Class Weight Weight Return Return Effect Allocation Return
Domestic Equity 49% 48% 9.44% 9.20% 0.12% (0.01%) 0.10%
Domestic Fixed Income 27% 28% 2.95% 2.48% 0.13% (0.03%) 0.10%
Real Estate 9% 9% 10.04% 10.54% (0.03%) (0.10%) (0.13%)
International Equity 15% 15% 1.89% 0.80% 0.18% (0.10%) 0.08%
Cash Account 1% 0% 0.16% 0.16% 0.00% (0.05%) (0.05%)

Total = + +6.34% 6.24% 0.39% (0.29%) 0.10%

* Current Quarter Target = 33.0% S&P 500 Index, 27.0% Blmbg Aggregate, 15.0% MSCI ACWI ex US, 10.0% NCREIF NFI-ODCE Eq Wt Net, 7.5% S&P Mid Cap
400 Index, 3.8% Russell 2000 Growth Index and 3.8% Russell 2000 Value Index.

 13
City of Fort Pierce



Cumulative Total Fund Relative Attribution - June 30, 2017

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.

Five Year Annualized Relative Attribution Effects
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0.05
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(0.02 )

(0.06 )
(0.08 )

International Equity
0.18

(0.08 )
0.11

Cash Account (0.10 )
(0.10 )

Total
0.49

(0.03 )
0.46

Manager Effect Asset Allocation Total

Cumulative Relative Attribution Effects
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Manager Effect
Asset Allocation
Total

Five Year Annualized Relative Attribution Effects

Effective Effective Total
Actual Target Actual Target Manager Asset Relative

Asset Class Weight Weight Return Return Effect Allocation Return
Domestic Equity 50% 49% 14.87% 14.60% 0.13% 0.05% 0.18%
Domestic Fixed Income 28% 31% 2.84% 2.21% 0.20% 0.16% 0.35%
Real Estate 5% 6% - - (0.02%) (0.06%) (0.08%)
International Equity 15% 15% 8.40% 7.22% 0.18% (0.08%) 0.11%
Cash Account 1% 0% 0.10% 0.10% 0.00% (0.10%) (0.10%)

Total = + +9.99% 9.53% 0.49% (0.03%) 0.46%

* Current Quarter Target = 33.0% S&P 500 Index, 27.0% Blmbg Aggregate, 15.0% MSCI ACWI ex US, 10.0% NCREIF NFI-ODCE Eq Wt Net, 7.5% S&P Mid Cap
400 Index, 3.8% Russell 2000 Growth Index and 3.8% Russell 2000 Value Index.
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Actual 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, and the historical asset allocation of the average fund in the CAI Public Fund
Sponsor Database.
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Total Fund Ranking

The first two charts show the ranking of the Total Fund’s performance relative to that of the CAI Public Fund Sponsor
Database for periods ended June 30, 2017. The first chart is a standard unadjusted ranking. In the second chart each fund in
the database is adjusted to have the same historical asset allocation as that of the Total Fund. The final chart shows the
history of the one year ranking of the Total Fund versus the CAI Public Fund Sponsor Database, both on an unadjusted and
asset allocation adjusted basis.
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Asset Class Risk and Return

The charts below show the ten year annualized risk and return for each asset class component of the Total Fund. The first
graph contrasts these values with those of the appropriate index for each asset class. The second chart contrasts them with
the risk and return of the median portfolio in each of the appropriate CAI comparative databases. In each case, the
crosshairs on the chart represent the return and risk of the Total Fund.
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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 June 30, 2017

R
e

tu
rn

s

(5%)

0%

5%

10%

15%

20%

25%

30%

Pub Pln- Pub Pln- Intl Pub Pln- Pub Pln- Real Public Fund
Dom Equity Equity  Dom Fixed Estate - Cash

(63)(41)
(91)

(61)

(67)(89)

(49)(40)

(64)

10th Percentile 21.07 26.36 4.91 8.76 1.77
25th Percentile 19.81 23.38 3.52 8.58 0.70

Median 18.90 20.90 1.48 6.63 0.42
75th Percentile 18.07 19.59 0.08 4.66 0.35
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* Current Quarter Target = 33.0% S&P 500 Index, 27.0% Blmbg Aggregate, 15.0% MSCI ACWI ex US, 10.0% NCREIF NFI-ODCE Eq Wt Net, 7.5% S&P Mid Cap
400 Index, 3.8% Russell 2000 Growth Index and 3.8% Russell 2000 Value Index.

 18
City of Fort Pierce



Asset Class Rankings

The charts below show the rankings of each asset class component of the Total Fund relative to appropriate comparative
databases. In the upper right corner of each graph is the weighted average of the rankings across the different asset classes.
The weights of the fund’s actual asset allocation are used to make this calculation. The weighted average ranking can be
viewed as a measure of the fund’s overall success in picking managers and structuring asset classes.
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Total Asset Class Performance
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400 Index, 3.8% Russell 2000 Growth Index and 3.8% Russell 2000 Value Index.
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Investment Manager Asset Allocation

The table below contrasts the distribution of assets across the Fund’s investment managers as of June 30, 2017, with the
distribution as of March 31, 2017.

Asset Distribution Across Investment Managers

June 30, 2017 March 31, 2017

Market Value Weight (min) Target (max) Market Value Weight Target

Domestic Equity $94,557,531 49.52% 40.00% 48.00% 56.00% $92,004,778 49.58% 48.00%
Emerald Advisers, Inc. 7,631,669 4.00% 2.75% 3.75% 4.75% 7,151,173 3.85% 3.75%
Ceredex Value Advisors 6,934,498 3.63% 2.75% 3.75% 4.75% 7,096,044 3.82% 3.75%
SSgA S&P 500 Index 65,275,130 34.19% 28.00% 33.00% 38.00% 63,322,933 34.12% 33.00%
SSgA S&P 400 Index 14,716,235 7.71% 6.50% 7.50% 8.50% 14,434,628 7.78% 7.50%

International Equity $27,634,841 14.47% 12.00% 15.00% 18.00% $25,737,844 13.87% 15.00%
Morgan Stanley Int’l Equity 13,287,766 6.96% 6.00% 7.00% 8.00% 12,337,218 6.65% 7.00%
Morgan Stanley Emerging Mkts. 1,242,030 0.65% 0.00% 1.00% 2.00% 1,152,994 0.62% 1.00%
William Blair & Company 13,105,045 6.86% 6.00% 7.00% 8.00% 12,247,632 6.60% 7.00%

Domestic Fixed Income $45,899,574 24.04% 22.00% 27.00% 32.00% $45,237,616 24.38% 27.00%
Richmond Capital Management 45,899,574 24.04% 22.00% 27.00% 32.00% 45,237,616 24.38% 27.00%

Real Estate $21,303,049 11.16% 5.00% 10.00% 12.00% $21,063,067 11.35% 10.00%
Heitman 21,303,049 11.16% 5.00% 10.00% 12.00% 21,063,067 11.35% 10.00%

Cash Account $1,543,262 0.81% 0.00% 0.00% 1.00% $1,540,709 0.83% 0.00%

Total Fund $190,938,257 100.0% 100.0% $185,584,015 100.0% 100.0%
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Investment Manager Asset Allocation

The table below contrasts the distribution of assets across the Fund’s investment managers as of June 30, 2017, with the
distribution as of March 31, 2017. The change in asset distribution is broken down into the dollar change due to Net New
Investment and the dollar change due to Investment Return.

Asset Distribution Across Investment Managers

June 30, 2017 March 31, 2017

Market Value Weight Target Net New Inv. Inv. Return Market Value Weight Target

Domestic Equity $94,557,531 49.52% 48.00% $(25,370) $2,578,123 $92,004,778 49.58% 48.00%
Emerald Advisers, Inc. 7,631,669 4.00% 3.75% 0 480,496 7,151,173 3.85% 3.75%
Ceredex Value Advisors 6,934,498 3.63% 3.75% (15,943) (145,604) 7,096,044 3.82% 3.75%
SSgA S&P 500 Index 65,275,130 34.19% 33.00% (6,557) 1,958,754 63,322,933 34.12% 33.00%
SSgA S&P 400 Index 14,716,235 7.71% 7.50% (2,870) 284,477 14,434,628 7.78% 7.50%

International Equity $27,634,841 14.47% 15.00% $(23,817) $1,920,814 $25,737,844 13.87% 15.00%
Morgan Stanley Int’l Equity 13,287,766 6.96% 7.00% (23,817) 974,365 12,337,218 6.65% 7.00%
Morgan Stanley Emerging Mkts. 1,242,030 0.65% 1.00% 0 89,036 1,152,994 0.62% 1.00%
William Blair & Company 13,105,045 6.86% 7.00% 0 857,413 12,247,632 6.60% 7.00%

Domestic Fixed Income $45,899,574 24.04% 27.00% $(34,464) $696,421 $45,237,616 24.38% 27.00%
Richmond Capital Management 45,899,574 24.04% 27.00% (34,464) 696,421 45,237,616 24.38% 27.00%

Real Estate $21,303,049 11.16% 10.00% $0 $239,982 $21,063,067 11.35% 10.00%
Heitman 21,303,049 11.16% 10.00% 0 239,982 21,063,067 11.35% 10.00%

Cash Account $1,543,262 0.81% 0.00% $0 $2,553 $1,540,709 0.83% 0.00%

Total Fund $190,938,257 100.0% 100.0% $(83,650) $5,437,893 $185,584,015 100.0% 100.0%
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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 June 30, 2017. 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 June 30, 2017

Last Last Last
Last Last  3  5  7

Quarter Year Years Years Years
Domestic Equity 2.80% 18.42% 9.44% 14.87% 15.65%69 63 13 14 12

Domestic Equity Benchmark 2.83% 19.11% 9.20% 14.60% 15.32%68 41 24 35 37
Pub Pln- Dom Equity 2.98% 18.90% 8.78% 14.40% 15.08%

Emerald Advisers, Inc. 6.72% 28.43% 11.49% 17.46% 18.62%24 22 15 8 10
  Russell 2000 Growth Index 4.39% 24.40% 7.64% 13.98% 15.16%61 47 49 52 63
CAI Small Cap Growth 5.09% 24.06% 7.53% 14.02% 15.96%

Ceredex Value Advisors (2.06%) 12.83% 7.08% 14.06% 14.53%98 98 71 75 72
  Russell 2000 Index 2.46% 24.60% 7.36% 13.70% 14.35%12 41 65 81 74
  Russell 2000 Value Index 0.67% 24.86% 7.02% 13.39% 13.50%46 37 72 83 87
CAI Small Cap Value 0.62% 24.03% 8.07% 15.17% 15.49%

SSgA S&P 500 Index 3.09% 17.97% 9.68% 14.68% 15.46%35 56 33 47 43
  Standard & Poor’s 500 3.09% 17.90% 9.61% 14.63% 15.41%35 56 35 48 43
CAI Large Cap Core 2.90% 18.62% 9.13% 14.52% 15.17%

SSgA S&P 400 Index 1.97% 18.54% 8.53% 14.94% 15.45%62 47 30 36 42
  S&P Mid Cap 400 Index 1.97% 18.57% 8.53% 14.92% 15.42%62 46 30 37 42
CAI Mid Capitalization 2.59% 18.12% 7.65% 14.15% 15.08%

International Equity 7.47% 17.07% 1.89% 8.40% 8.45%15 91 66 55 36
International Equity Benchmark 5.78% 20.45% 0.80% 7.22% 6.66%82 61 91 77 80
Pub Pln- Intl Equity 6.27% 20.90% 2.22% 8.50% 8.00%

Morgan Stanley Int’l Equity 7.90% 17.87% 2.08% 8.98% 9.15%16 84 56 76 52
  MSCI EAFE Index 6.12% 20.27% 1.15% 8.69% 7.91%80 67 82 81 85
CAI NonUS Dev Core Eq 6.66% 21.53% 2.42% 10.04% 9.22%

Morgan Stanley Emerging Mkts. 7.72% 20.07% 1.26% 4.27% 4.39%24 76 62 49 50
  MSCI EM BM 6.27% 23.75% 1.07% 3.96% 3.87%54 50 64 54 65
CAI Emerging Equity MFs 6.44% 23.66% 1.69% 4.23% 4.43%

William Blair & Company 7.00% 15.91% 1.78% 8.27% 8.25%41 81 52 64 46
  MSCI ACWI x US (Net) 5.78% 20.45% 0.80% 7.22% 6.66%73 40 69 87 93
CAI Non US Equity MFs 6.56% 19.34% 1.85% 8.65% 8.06%

Domestic Fixed Income 1.54% 0.32% 2.95% 2.84% 4.05%52 67 40 50 43
Domestic Fixed Income Benchmark 1.45% (0.31%) 2.48% 2.21% 3.19%67 89 66 72 69
  Blmbg Aggregate Index 1.45% (0.31%) 2.48% 2.21% 3.19%67 89 66 72 69
Pub Pln- Dom Fixed 1.56% 1.48% 2.78% 2.85% 3.94%

Richmond Capital Management 1.54% 0.32% 2.95% 2.84% 4.05%51 54 40 34 23
  Blended Benchmark(2) 1.45% (0.31%) 2.48% 2.28% 3.39%75 86 89 96 87
CAI Core Bond FI 1.54% 0.37% 2.90% 2.70% 3.75%

Real Estate 1.14% 6.72% - - -87 49
Real Estate Benchmark 1.51% 7.23% - - -62 40
Pub Pln- Real Estate 1.71% 6.63% 9.84% 10.07% 12.83%

Heitman 1.14% 6.72% - - -85 78
  NFI-ODCE Equal Weight Net 1.51% 7.23% 10.67% 10.84% 12.10%44 61 58 57 59
CAI OE Core Commingled RE 1.47% 7.45% 10.89% 11.04% 12.35%

Total Fund 2.93% 11.86% 6.34% 9.99% 10.74%58 57 12 15 7
Total Fund Benchmark(1) 2.76% 12.66% 6.24% 9.53% 10.20%67 44 15 26 19
  CPI + 5% 1.70% 6.50% 5.58% 6.11% 6.59%98 95 40 94 96
CAI Public Fund Spr DB 3.04% 12.42% 5.30% 8.78% 9.24%

(1) The Total Fund Benchmark consists of 33% S&P 500 Index, 27% Blmbg Aggregate Index, 15% MSCI ACWI ex US (Net),
10% NFI-ODCE Equal Weight Net, 7.50% S&P MidCap 400, 3.75% Russell 2000 Growth and 3.75% Russell 2000 Value.
(2) Blmbg Gov/Credit Bond Index through May 31, 2013 and Blmbg Aggregate 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 ended June 30, 2017. 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 June 30, 2017

Last Last Last Last
 10  15  20 26-3/4

Years Years Years Years

Domestic Equity 7.79% 9.27% 7.92% 10.05%10 12 29 65
Domestic Equity Benchmark 7.42% 8.84% 7.89% 10.89%33 41 30 23
Pub Pln- Dom Equity 7.21% 8.72% 7.58% 10.27%

Emerald Advisers, Inc. 9.94% - - -17
  Russell 2000 Growth Index 7.82% 9.55% 6.54% 9.23%56 73 94 90
CAI Small Cap Growth 8.21% 10.28% 9.56% 12.70%

Ceredex Value Advisors 8.63% 11.99% - -32 13
  Russell 2000 Index 6.92% 9.19% 7.98% 10.99%77 88 99 98
  Russell 2000 Value Index 5.92% 8.75% 8.98% 12.30%89 94 95 96
CAI Small Cap Value 8.00% 10.78% 11.25% 14.64%

SSgA S&P 500 Index 7.25% 8.40% - -59 78
  Standard & Poor’s 500 7.18% 8.35% 7.15% 10.33%62 79 86 86
CAI Large Cap Core 7.53% 8.79% 7.96% 11.10%

SSgA S&P 400 Index 8.59% 10.43% - -37 57
  S&P Mid Cap 400 Index 8.56% 10.40% 10.94% 13.44%37 59 42 50
CAI Mid Capitalization 7.94% 10.60% 10.78% 13.45%

International Equity 2.41% 7.45% 6.28% -35 42 28
International Equity Benchmark 1.13% 6.90% 4.71% 6.30%73 57 85 90
Pub Pln- Intl Equity 2.05% 7.19% 5.63% 7.35%

Morgan Stanley Int’l Equity 2.99% 7.40% 7.60% -30 55 7
  MSCI EAFE Index 1.03% 6.31% 4.29% 5.98%94 91 98 97
CAI NonUS Dev Core Eq 2.04% 7.60% 6.04% 7.51%

Morgan Stanley Emerging Mkts. 1.20% 10.12% 5.80% -54 52 41
  MSCI EM BM 1.92% 10.60% 5.50% -34 41 47
CAI Emerging Equity MFs 1.24% 10.14% 5.37% -

William Blair & Company 1.93% - - -49
  MSCI ACWI x US (Net) 1.13% 6.90% - -70 37
CAI Non US Equity MFs 1.87% 6.50% 5.13% 6.73%

Domestic Fixed Income 5.29% 5.06% 5.78% 6.63%30 42 54 47
Domestic Fixed Income Benchmark 4.48% 4.48% 5.24% 6.13%66 70 87 87
  Blmbg Aggregate Index 4.48% 4.48% 5.24% 6.13%66 70 87 87
Pub Pln- Dom Fixed 4.95% 4.91% 5.82% 6.53%

Richmond Capital Management 5.29% 5.06% 5.84% 6.77%35 43 31 24
  Blended Benchmark(2) 4.56% 4.61% 5.32% 6.20%89 89 91 95
CAI Core Bond FI 5.04% 4.97% 5.65% 6.62%

Total Fund 6.48% 8.06% 7.38% 8.95%7 6 18 32
Total Fund Benchmark(1) 6.08% 7.57% 7.04% 9.00%15 25 36 31
  CPI + 5% 6.60% 7.06% 7.11% 7.27%5 50 29 94
CAI Public Fund Spr DB 5.44% 7.06% 6.83% 8.72%

(1) The Total Fund Benchmark consists of 33% S&P 500 Index, 27% Blmbg Aggregate Index, 15% MSCI ACWI ex US (Net),
10% NFI-ODCE Equal Weight Net, 7.50% S&P MidCap 400, 3.75% Russell 2000 Growth and 3.75% Russell 2000 Value.
(2) Blmbg Gov/Credit Bond Index through May 31, 2013 and Blmbg Aggregate 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.

12/2016-
6/2017 2016 2015 2014 2013

Domestic Equity 8.23% 14.61% 0.82% 11.57% 34.24%63 19 27 41 53
Domestic Equity Benchmark 8.17% 14.77% (0.05%) 11.86% 33.54%65 15 58 28 65
Pub Pln- Dom Equity 8.55% 12.86% 0.17% 11.33% 34.39%

Emerald Advisers, Inc. 12.06% 10.97% 4.66% 7.68% 50.59%50 37 13 23 34
  Russell 2000 Growth Index 9.97% 11.32% (1.38%) 5.60% 43.30%65 36 50 32 74
CAI Small Cap Growth 12.15% 8.62% (1.29%) 3.40% 46.83%

Ceredex Value Advisors (0.52%) 30.95% (4.47%) 3.03% 35.87%72 26 57 86 75
  Russell 2000 Index 4.99% 21.31% (4.41%) 4.89% 38.82%6 92 57 72 50
  Russell 2000 Value Index 0.54% 31.74% (7.47%) 4.22% 34.52%53 14 83 82 81
CAI Small Cap Value 1.13% 27.86% (3.73%) 5.81% 38.72%

SSgA S&P 500 Index 9.35% 12.03% 1.46% 13.72% 32.44%46 21 48 48 77
  Standard & Poor’s 500 9.34% 11.96% 1.38% 13.69% 32.39%46 21 51 48 77
CAI Large Cap Core 9.26% 10.42% 1.40% 13.63% 34.49%

SSgA S&P 400 Index 5.98% 20.73% (2.15%) 9.75% 33.67%73 14 65 51 76
  S&P 400 Mid Cap Index 5.99% 20.74% (2.18%) 9.77% 33.50%73 14 65 51 77
CAI Mid Capitalization 7.90% 12.23% (0.80%) 9.88% 35.85%

International Equity 16.03% (1.46%) 0.15% (3.84%) 19.19%43 95 7 66 41
International Equity Benchmark 14.10% 4.50% (5.66%) (3.87%) 15.29%90 38 67 67 70
Pub Pln- Intl Equity 15.80% 4.04% (3.79%) (3.21%) 17.98%

Morgan Stanley Int’l Equity 17.21% (0.82%) 1.17% (5.13%) 21.72%12 77 50 59 75
  MSCI EAFE Index 13.81% 1.00% (0.81%) (4.90%) 22.78%80 49 76 57 64
CAI NonUS Dev Core Eq 14.77% 0.94% 1.15% (4.45%) 24.76%

Morgan Stanley Emerging Mkts. 19.88% 6.73% (10.33%) (4.47%) (0.80%)55 86 19 58 36
  MSCI EM BM 18.43% 11.19% (14.92%) (2.19%) (2.60%)75 59 59 35 58
CAI Emerging Equity MFs 20.01% 12.16% (13.91%) (3.84%) (2.13%)

William Blair & Company 14.50% (2.40%) 0.09% (2.66%) 18.90%56 77 48 24 74
  MSCI ACWI x US (Net) 14.10% 4.50% (5.66%) (3.87%) 15.29%63 16 93 32 88
CAI Non US Equity MFs 14.84% 0.28% 0.02% (5.34%) 21.11%

Domestic Fixed Income 2.37% 3.15% 1.17% 6.48% (1.44%)70 69 13 21 62
Domestic Fixed Income Benchmark 2.27% 2.65% 0.55% 5.97% (2.02%)72 76 38 37 77
  Blmbg Aggregate Index 2.27% 2.65% 0.55% 5.97% (2.02%)72 76 38 37 77
Pub Pln- Dom Fixed 2.82% 4.28% 0.34% 5.57% (1.02%)

Richmond Capital Management 2.37% 3.15% 1.17% 6.48% (1.44%)68 49 23 34 48
  Blended Benchmark(2) 2.27% 2.65% 0.55% 5.97% (2.00%)80 85 72 69 84
CAI Core Bond FI 2.50% 3.14% 0.84% 6.19% (1.47%)

Real Estate 2.24% 8.83% 14.68% - -85 48 19
Real Estate Benchmark 3.15% 8.36% 14.18% - -57 54 24
Pub Pln- Real Estate 3.51% 8.50% 12.31% 12.63% 12.28%

Heitman 2.24% 8.83% 14.68% - -89 45 40
  NFI-ODCE Equal Weight Net 3.15% 8.36% 14.18% 11.42% 12.36%52 58 55 64 51
CAI OE Core Commingled RE 3.17% 8.68% 14.30% 11.99% 12.66%

Total Fund 7.03% 8.21% 1.82% 7.45% 19.40%66 35 6 18 18
Total Fund Benchmark(1) 6.93% 9.29% 0.78% 7.41% 17.57%70 8 27 19 33
  CPI + 5% 3.89% 6.99% 5.39% 5.33% 6.46%97 72 1 67 95
CAI Public Fund Spr DB 7.58% 7.75% 0.06% 6.03% 15.73%

(1) The Total Fund Benchmark consists of 33% S&P 500 Index, 27% Blmbg Aggregate Index, 15% MSCI ACWI ex US (Net),
10% NFI-ODCE Equal Weight Net, 7.50% S&P MidCap 400, 3.75% Russell 2000 Growth and 3.75% Russell 2000 Value.
(2) Blmbg Gov/Credit Bond Index through May 31, 2013 and Blmbg Aggregate 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.

2012 2011 2010 2009 2008

Domestic Equity 16.71% 1.05% 19.21% 29.57% (36.30%)27 35 30 49 23
Domestic Equity Benchmark 16.35% 0.65% 18.48% 28.28% (36.32%)41 46 43 67 24
Pub Pln- Dom Equity 16.07% 0.33% 17.92% 29.51% (37.42%)

Emerald Advisers, Inc. 18.54% (0.87%) 29.83% 35.03% (36.22%)14 44 39 62 11
  Russell 2000 Growth Index 14.59% (2.91%) 29.09% 34.47% (38.54%)50 61 44 68 15
CAI Small Cap Growth 14.55% (1.35%) 28.81% 38.09% (42.69%)

Ceredex Value Advisors 19.31% (3.36%) 30.78% 36.51% (30.45%)40 45 29 39 38
  Russell 2000 Index 16.35% (4.18%) 26.85% 27.17% (33.79%)70 55 56 64 58
  Russell 2000 Value Index 18.05% (5.50%) 24.50% 20.58% (28.92%)50 65 76 77 18
CAI Small Cap Value 18.12% (3.72%) 27.38% 33.61% (33.00%)

SSgA S&P 500 Index 16.06% 2.14% 15.14% 26.57% (36.93%)48 35 42 50 64
  Standard & Poor’s 500 16.00% 2.11% 15.06% 26.47% (37.00%)48 36 42 50 65
CAI Large Cap Core 15.89% 1.46% 14.20% 26.51% (36.37%)

SSgA S&P 400 Index 17.94% (1.69%) 26.59% 37.32% (36.15%)37 47 38 48 22
  S&P 400 Mid Cap Index 17.88% (1.73%) 26.64% 37.38% (36.23%)37 47 38 48 23
CAI Mid Capitalization 16.26% (1.92%) 25.49% 36.99% (40.59%)

International Equity 22.38% (11.38%) 14.23% 34.02% (44.06%)5 20 25 64 54
International Equity Benchmark 16.83% (13.71%) 11.15% 41.45% (45.53%)79 57 62 28 69
Pub Pln- Intl Equity 18.60% (13.40%) 12.11% 37.39% (43.71%)

Morgan Stanley Int’l Equity 20.71% (7.40%) 6.96% 22.39% (32.35%)36 17 87 95 7
  MSCI EAFE Index 17.32% (12.14%) 7.75% 31.78% (43.38%)68 58 81 52 59
CAI NonUS Dev Core Eq 18.70% (11.49%) 10.03% 32.75% (42.66%)

Morgan Stanley Emerging Mkts. 20.19% (18.41%) 18.49% 69.54% (56.39%)27 33 55 82 81
  MSCI EM BM 18.23% (18.42%) 18.88% 78.51% (53.33%)48 36 45 28 40
CAI Emerging Equity MFs 17.85% (18.99%) 18.49% 75.45% (54.10%)

William Blair & Company 24.11% (13.66%) 20.10% 42.83% (51.99%)8 56 8 12 94
  MSCI ACWI x US (Net) 16.83% (13.71%) 11.15% 41.45% (45.53%)74 57 47 13 66
CAI Non US Equity MFs 18.87% (13.45%) 10.74% 31.67% (43.62%)

Domestic Fixed Income 5.85% 9.38% 8.60% 10.37% 1.82%69 11 50 60 37
Domestic Fixed Income Benchmark 4.21% 7.84% 6.54% 5.93% 5.24%85 34 81 79 23
  Blmbg Aggregate Index 4.21% 7.84% 6.54% 5.93% 5.24%85 34 81 79 23
Pub Pln- Dom Fixed 7.23% 7.19% 8.60% 12.39% (1.76%)

Richmond Capital Management 5.85% 9.38% 8.60% 10.37% 1.82%60 1 14 56 45
  Blended Benchmark(2) 4.82% 8.74% 6.59% 4.52% 5.70%87 11 90 98 18
CAI Core Bond FI 6.16% 7.88% 7.56% 10.71% 0.96%

Total Fund 13.67% 1.83% 14.87% 21.73% (24.40%)27 28 14 34 42
Total Fund Benchmark(1) 12.30% 1.53% 13.73% 22.59% (24.67%)58 34 36 26 43
  CPI + 5% 6.68% 8.21% 6.68% 8.37% 4.56%96 1 97 98 1
CAI Public Fund Spr DB 12.66% 0.91% 12.99% 20.29% (25.43%)

(1) The Total Fund Benchmark consists of 33% S&P 500 Index, 27% Blmbg Aggregate Index, 15% MSCI ACWI ex US (Net),
10% NFI-ODCE Equal Weight Net, 7.50% S&P MidCap 400, 3.75% Russell 2000 Growth and 3.75% Russell 2000 Value.
(2) Blmbg Gov/Credit Bond Index through May 31, 2013 and Blmbg Aggregate thereafter.
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City of Fort Pierce
Performance vs Pub Pln- Domestic Equity
Periods Ended June 30, 2017

Return Ranking
The chart below illustrates fund rankings over various periods versus the Pub Pln- Domestic Equity. The bars represent the
range of returns from the 10th percentile to the 90th percentile for each period for all funds in the Pub Pln- Domestic Equity.
The numbers to the right of the bar represent the percentile rankings of the fund being analyzed. The table below the chart
details the rates of return plotted in the graph above.

0%

5%

10%

15%

20%

25%

Last Quarter Last Year Last 3 Years Last 5 Years Last 26-3/4
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(63)

(41)
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(24)

(14)
(35)

(65)

(23)

10th Percentile 3.65 21.07 9.51 15.10 11.27
25th Percentile 3.23 19.81 9.18 14.74 10.82

Median 2.98 18.90 8.78 14.40 10.27
75th Percentile 2.74 18.07 8.09 13.96 9.80
90th Percentile 2.43 16.63 6.93 13.05 9.56

Equity Composite 2.80 18.42 9.44 14.87 10.05

Domestic
Equity Benchmark 2.83 19.11 9.20 14.60 10.89
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City of Fort Pierce
Performance vs Pub Pln- Domestic Equity
Recent Periods

Return Ranking
The chart below illustrates fund rankings over various periods versus the Pub Pln- Domestic Equity. The bars represent the
range of returns from the 10th percentile to the 90th percentile for each period for all funds in the Pub Pln- Domestic Equity.
The numbers to the right of the bar represent the percentile rankings of the fund being analyzed. The table below the chart
details the rates of return plotted in the graph above.
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10th Percentile 10.07 15.32 1.70 12.91 37.22
25th Percentile 9.27 14.11 0.89 12.06 35.51

Median 8.55 12.86 0.17 11.33 34.39
75th Percentile 7.92 11.64 (1.03) 10.05 33.14
90th Percentile 7.14 9.84 (2.49) 8.41 31.92

Equity Composite 8.23 14.61 0.82 11.57 34.24

Domestic
Equity Benchmark 8.17 14.77 (0.05) 11.86 33.54
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Emerald Advisers, Inc.
Period Ended June 30, 2017

Investment Philosophy
Emerald is dedicated to fundamental, bottom-up research designed to identify unrecognized, under-researched and
undervalued growth companies.

Quarterly Summary and Highlights
Emerald Advisers, Inc.’s portfolio posted a 6.72% return for
the quarter placing it in the 24 percentile of the CAI Small
Cap Growth group for the quarter and in the 22 percentile for
the last year.

Emerald Advisers, Inc.’s portfolio outperformed the Russell
2000 Growth Index by 2.33% for the quarter and
outperformed the Russell 2000 Growth Index for the year by
4.03%.

Quarterly Asset Growth

Beginning Market Value $7,151,173

Net New Investment $0

Investment Gains/(Losses) $480,496

Ending Market Value $7,631,669

Percent Cash: 1.9%

Performance vs CAI Small Cap Growth (Gross)
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10th Percentile 8.33 29.82 11.87 17.19 10.40 11.51
25th Percentile 6.51 28.17 10.25 15.44 9.74 10.54

Median 5.09 24.06 7.53 14.02 8.21 9.49
75th Percentile 3.55 20.79 4.98 11.89 6.80 8.60
90th Percentile 2.63 18.03 2.94 10.82 5.57 7.53

Emerald
Advisers, Inc. 6.72 28.43 11.49 17.46 9.94 10.37

Russell 2000
Growth Index 4.39 24.40 7.64 13.98 7.82 8.55

Relative Return vs Russell 2000 Growth Index
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Emerald Advisers, 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 chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs CAI Small Cap Growth (Gross)
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2332
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10th Percentile 17.21 16.12 5.28 10.42 57.54 19.87 5.64 38.18 49.85 (35.79)
25th Percentile 15.22 12.41 1.96 7.20 52.68 17.26 3.35 32.21 46.79 (39.77)

Median 12.15 8.62 (1.29) 3.40 46.83 14.55 (1.35) 28.81 38.09 (42.69)
75th Percentile 9.10 5.55 (4.36) (0.64) 42.98 10.52 (6.19) 26.94 28.50 (46.51)
90th Percentile 6.96 1.59 (7.38) (7.54) 36.77 7.28 (10.18) 21.64 19.99 (49.49)

Emerald
Advisers, Inc. 12.06 10.97 4.66 7.68 50.59 18.54 (0.87) 29.83 35.03 (36.22)

Russell 2000
Growth Index 9.97 11.32 (1.38) 5.60 43.30 14.59 (2.91) 29.09 34.47 (38.54)

Cumulative and Quarterly Relative Return vs Russell 2000 Growth Index
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Rankings Against CAI Small Cap Growth (Gross)
Five Years Ended June 30, 2017

(6)

(4)

(2)

0

2

4

6

Alpha Sharpe Excess Return
Ratio Ratio
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10th Percentile 4.84 1.44 0.58
25th Percentile 2.27 1.21 0.36

Median (0.08) 1.02 0.01
75th Percentile (1.97) 0.85 (0.38)
90th Percentile (3.59) 0.74 (0.69)

Emerald Advisers, Inc. 3.16 1.25 0.63
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Emerald Advisers, 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
chart shows Up and Down Market Capture. The last two charts show the ranking of the manager’s risk statistics versus the
peer group.

Risk Analysis vs CAI Small Cap Growth (Gross)
Five Years Ended June 30, 2017
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Market Capture vs Russell 2000 Growth Index
Rankings Against CAI Small Cap Growth (Gross)
Five Years Ended June 30, 2017
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10th Percentile 118.69 126.90
25th Percentile 111.05 113.97

Median 99.84 98.30
75th Percentile 86.19 79.63
90th Percentile 73.30 60.67

Emerald Advisers, Inc. 118.78 84.19

Risk Statistics Rankings vs Russell 2000 Growth Index
Rankings Against CAI Small Cap Growth (Gross)
Five Years Ended June 30, 2017
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10th Percentile 16.26 5.60 7.19
25th Percentile 14.71 4.28 6.03

Median 13.36 3.40 4.97
75th Percentile 12.36 2.85 4.07
90th Percentile 11.39 2.03 3.55

Emerald
Advisers, Inc. 13.82 3.33 5.49
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10th Percentile 1.14 0.93
25th Percentile 1.07 0.90

Median 0.99 0.87
75th Percentile 0.93 0.81
90th Percentile 0.80 0.77

Emerald
Advisers, Inc. 1.01 0.84
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Emerald Advisers, 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 Growth
as of June 30, 2017
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(7)

(55)

(80)

10th Percentile 3.14 48.34 4.44 22.62 0.66 0.99
25th Percentile 2.94 37.83 4.10 20.72 0.55 0.86

Median 2.52 31.53 3.70 18.30 0.45 0.73
75th Percentile 2.05 26.11 3.44 16.91 0.34 0.61
90th Percentile 1.72 20.74 3.21 15.22 0.20 0.49

Emerald Advisers, Inc. 1.84 39.84 3.33 22.77 0.38 0.72

Russell 2000 Growth Index 2.08 34.14 4.04 16.74 0.72 0.56

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
June 30, 2017

0% 5% 10% 15% 20% 25% 30% 35% 40%

Information Technology
24.7
24.4

30.4

Industrials
19.6

17.1
17.4

Health Care
17.9

5
0

%
M

g
r 

M
V

5
0

%
M

g
r 

M
V

24.2
23.1

Consumer Discretionary
15.5

14.3
15.0

Financials
10.4

6.0
6.9

Materials
3.2

4.7
3.0

Telecommunications
2.4

1.0

Energy
2.4

1.2
1.4

Real Estate
2.1

3.5
1.0

Consumer Staples
1.8

2.6
1.9

Utilities 0.8

Emerald Advisers, Inc. Russell 2000 Growth Index

CAI Small Cap Growth

Sector Diversification
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Emerald Advisers, Inc.
Top 10 Portfolio Holdings Characteristics
as of June 30, 2017

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

Lendingtree, Inc Financials $177,366 2.3% 37.43% 2.06 39.53 0.00% 24.15%

Gtt Communications Inc Information Technology $142,235 1.8% 29.98% 1.31 91.74 0.00% 25.00%

Apogee Enterprises Industrials $137,098 1.8% (4.39)% 1.64 15.60 0.99% 10.00%

Installed Bldg Prods Inc Consumer Discretionary $129,357 1.7% 0.38% 1.69 21.46 0.00% 114.41%

Epam Sys Inc Information Technology $126,051 1.6% 11.35% 4.36 22.29 0.00% 17.76%

Bank of The Ozarks Inc Financials $121,534 1.6% (9.56)% 6.01 14.25 1.49% 24.98%

Trex Co Inc Industrials $121,450 1.6% (2.58)% 1.99 22.46 0.00% 17.87%

Dycom Inds Inc Industrials $121,300 1.6% (3.69)% 2.78 16.40 0.00% 12.00%

8x8 Inc New Information Technology $114,596 1.5% (4.59)% 1.33 74.23 0.00% 29.32%

Chegg Inc Consumer Discretionary $112,896 1.5% 45.62% 1.16 37.70 0.00% 25.00%

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

Puma Biotechnology Inc Health Care $88,711 1.1% 115.94% 3.23 (13.81) 0.00% -

Ignyta Inc Health Care $54,441 0.7% 62.59% 0.56 (3.59) 0.00% -

Kratos Defense & Sec Solutio Industrials $77,986 1.0% 52.57% 1.03 57.62 0.00% (36.41)%

Freshpet Inc Consumer Staples $36,852 0.5% 48.89% 0.57 404.88 0.00% 25.00%

Clovis Oncology Inc Health Care $73,968 1.0% 47.26% 4.51 (23.83) 0.00% 31.90%

Chegg Inc Consumer Discretionary $112,896 1.5% 45.62% 1.16 37.70 0.00% 25.00%

Portola Pharmaceuticals Inc Health Care $80,941 1.0% 43.27% 3.20 (19.86) 0.00% -

Reata Pharmaceuticals Inc Cl A Health Care $45,245 0.6% 39.69% 0.44 (21.82) 0.00% -

Teladoc Inc Health Care $64,889 0.8% 38.40% 1.89 (52.98) 0.00% 20.00%

Lendingtree, Inc Financials $177,366 2.3% 37.43% 2.06 39.53 0.00% 24.15%

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

Alder Biopharmaceuticals Inc Health Care $46,762 0.6% (44.84)% 0.58 (2.17) 0.00% -

Inphi Corp Information Technology $29,532 0.4% (26.21)% 1.45 17.13 0.00% 89.53%

U S Silica Hldgs Inc Energy $52,525 0.7% (25.51)% 2.88 13.61 0.70% (18.15)%

Chuys Hldgs Inc Consumer Discretionary $32,971 0.4% (21.48)% 0.40 20.37 0.00% 15.00%

Pdc Energy Inc Energy $30,177 0.4% (21.36)% 2.84 70.33 0.00% 136.67%

Gms Inc Industrials $75,420 1.0% (19.57)% 1.15 13.71 0.00% 19.80%

Callon Pete Co Del Energy $47,840 0.6% (19.38)% 2.13 13.83 0.00% 75.09%

Timkensteel Corp Materials $38,517 0.5% (18.72)% 0.68 (341.56) 0.00% -

Cliffs Nat Res Inc Materials $36,482 0.5% (15.45)% 2.05 8.37 0.00% (59.91)%

Knoll Inc Industrials $27,188 0.4% (15.20)% 0.99 11.35 2.99% 19.98%
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Ceredex Value Advisors
Period Ended June 30, 2017

Investment Philosophy
Ceredex Value Advisors seeks to provide long-term capital appreciation and income by investing primarily in U.S.
companies with market capitalization less than $3 billion, and which managers believe are undervalued in the market place
at the time of purchase.

Quarterly Summary and Highlights
Ceredex Value Advisors’s portfolio posted a (2.06)% return
for the quarter placing it in the 98 percentile of the CAI Small
Cap Value group for the quarter and in the 98 percentile for
the last year.

Ceredex Value Advisors’s portfolio underperformed the
Russell 2000 Value Index by 2.73% for the quarter and
underperformed the Russell 2000 Value Index for the year
by 12.02%.

Quarterly Asset Growth

Beginning Market Value $7,096,044

Net New Investment $-15,943

Investment Gains/(Losses) $-145,604

Ending Market Value $6,934,498

Percent Cash: 3.2%

Performance vs CAI Small Cap Value (Gross)
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(32)
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10th Percentile 2.78 28.62 10.35 17.31 9.52 12.26 14.10
25th Percentile 1.47 25.96 9.56 16.40 8.78 11.51 13.59

Median 0.62 24.03 8.07 15.17 8.00 10.78 12.27
75th Percentile (0.38) 21.12 6.89 14.14 6.99 9.84 11.66
90th Percentile (1.01) 18.68 4.89 12.19 5.82 9.04 11.05

Ceredex
Value Advisors (2.06) 12.83 7.08 14.06 8.63 11.99 13.10

Russell 2000
Value Index 0.67 24.86 7.02 13.39 5.92 8.75 10.07

Relative Return vs Russell 2000 Value Index
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Ceredex Value Advisors
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 chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs CAI Small Cap Value (Gross)
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10th Percentile 3.59 32.58 (0.16) 10.62 47.16 23.97 3.20 34.18 54.96 (26.61)
25th Percentile 2.78 31.17 (2.23) 8.75 42.51 21.27 (0.13) 31.06 46.07 (29.68)

Median 1.13 27.86 (3.73) 5.81 38.72 18.12 (3.72) 27.38 33.61 (33.00)
75th Percentile (1.05) 24.91 (5.95) 4.85 35.78 14.93 (6.40) 24.79 23.37 (37.15)
90th Percentile (1.85) 21.44 (11.23) 2.31 33.27 10.98 (9.65) 21.82 15.28 (41.04)

Ceredex
Value Advisors (0.52) 30.95 (4.47) 3.03 35.86 19.31 (3.36) 30.78 36.51 (30.45)

Russell 2000
Value Index 0.54 31.74 (7.47) 4.22 34.52 18.05 (5.50) 24.50 20.58 (28.92)

Cumulative and Quarterly Relative Return vs Russell 2000 Value Index
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Ratio Ratio
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(74)

(79)

10th Percentile 4.57 1.45 1.24
25th Percentile 3.43 1.35 0.80

Median 2.61 1.30 0.56
75th Percentile 1.43 1.20 0.26
90th Percentile 0.32 1.06 (0.31)

Ceredex Value Advisors 2.83 1.20 0.11
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Ceredex Value Advisors
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
chart shows Up and Down Market Capture. The last two charts show the ranking of the manager’s risk statistics versus the
peer group.

Risk Analysis vs CAI Small Cap Value (Gross)
Five Years Ended June 30, 2017
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Market Capture vs Russell 2000 Value Index
Rankings Against CAI Small Cap Value (Gross)
Five Years Ended June 30, 2017
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Capture Market Capture

(81)

(59)

10th Percentile 124.42 97.96
25th Percentile 111.73 86.40

Median 102.04 77.40
75th Percentile 97.65 66.98
90th Percentile 84.63 58.31

Ceredex Value Advisors 94.85 74.64

Risk Statistics Rankings vs Russell 2000 Value Index
Rankings Against CAI Small Cap Value (Gross)
Five Years Ended June 30, 2017
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10th Percentile 13.55 3.80 5.53
25th Percentile 12.31 2.86 4.55

Median 11.67 1.93 3.55
75th Percentile 11.13 1.59 2.94
90th Percentile 10.53 1.34 2.43

Ceredex
Value Advisors 11.57 4.16 6.04
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Beta R-Squared

(87)

(97)

10th Percentile 1.05 0.96
25th Percentile 0.98 0.94

Median 0.92 0.92
75th Percentile 0.87 0.87
90th Percentile 0.81 0.82

Ceredex
Value Advisors 0.83 0.76
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Ceredex Value Advisors
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
as of June 30, 2017
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(57)

(69)

(20)

(6)
(1)

(87)

(6)

(70)

(5)

(13)

(33)

(83)

10th Percentile 2.74 18.82 2.04 14.45 2.24 (0.20)
25th Percentile 2.32 17.86 1.93 12.31 1.88 (0.27)

Median 1.97 16.71 1.75 10.33 1.58 (0.40)
75th Percentile 1.56 15.58 1.55 8.76 1.36 (0.51)
90th Percentile 0.99 14.30 1.37 7.23 1.15 (0.61)

Ceredex Value Advisors 1.87 18.33 2.38 15.54 2.50 (0.31)

Russell 2000 Value Index 1.65 21.06 1.42 9.07 1.97 (0.54)

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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10th Percentile 348 79
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Ceredex
Value Advisors 82 21

Russell 2000
Value Index 1395 215

Diversification Ratio
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Ceredex Value Advisors
Top 10 Portfolio Holdings Characteristics
as of June 30, 2017

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

Hill Rom Hldgs Inc Health Care $254,752 3.7% 13.02% 5.24 18.75 0.90% 12.05%

Energizer Hldgs Inc New Com Consumer Staples $225,694 3.3% (13.37)% 2.97 16.03 2.29% 10.70%

Bloomin Brands Inc Consumer Discretionary $218,669 3.1% 8.02% 2.13 14.35 1.51% 11.90%

Tanger Factory Outlet Real Estate $207,840 3.0% (19.25)% 2.51 24.81 5.27% 26.66%

Tetra Tech Industrials $178,425 2.6% 12.24% 2.61 18.45 0.87% 13.50%

Evercore Partners Inc Class A Financials $169,200 2.4% (9.06)% 2.89 13.45 1.93% 34.72%

Education Rlty Tr Inc Real Estate $155,000 2.2% (4.21)% 2.84 65.57 3.92% 37.05%

Covanta Hldg Corp Industrials $154,440 2.2% (14.30)% 1.73 321.95 7.58% 52.80%

Miller Herman Inc Industrials $152,000 2.2% (2.99)% 1.82 13.64 2.24% 12.92%

Sonic Corp Consumer Discretionary $147,523 2.1% 4.97% 1.11 19.64 2.11% 17.00%

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

Phibro Animal Health Corp Cl A Com Health Care $122,265 1.8% 32.23% 0.69 24.01 1.08% 3.95%

Sun Hydraulics Corp Industrials $42,670 0.6% 18.42% 1.15 29.90 0.84% (10.97)%

Guess Inc Consumer Discretionary $106,905 1.5% 16.77% 1.06 27.02 7.04% (18.96)%

Multi Color Corp Industrials $57,120 0.8% 15.00% 1.39 20.07 0.25% 16.43%

Entravision Communications C Cl A Consumer Discretionary $60,060 0.9% 14.13% 0.44 19.19 1.89% (5.01)%

Calavo Growers Inc Consumer Staples $62,145 0.9% 13.94% 1.21 25.65 1.30% 20.70%

Tupperware Brands Corp Consumer Discretionary $21,069 0.3% 13.20% 3.56 14.42 3.87% 12.00%

Hill Rom Hldgs Inc Health Care $254,752 3.7% 13.02% 5.24 18.75 0.90% 12.05%

Forward Air Corp Industrials $143,856 2.1% 12.34% 1.61 21.60 1.13% 12.60%

Tetra Tech Industrials $178,425 2.6% 12.24% 2.61 18.45 0.87% 13.50%

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

Bristow Group Inc Energy $12,240 0.2% (49.19)% 0.27 (2.37) 3.66% (49.40)%

Chicos Fas Inc Consumer Discretionary $86,664 1.2% (32.91)% 1.22 11.43 3.50% 12.20%

Amc Entmt Hldgs Inc Cl A Com Consumer Discretionary $136,500 2.0% (27.05)% 1.25 24.65 3.52% 1.70%

Tanger Factory Outlet Real Estate $207,840 3.0% (19.25)% 2.51 24.81 5.27% 26.66%

Kforce Industrials $56,840 0.8% (16.80)% 0.52 11.75 2.45% 17.51%

Knoll Inc Industrials $104,260 1.5% (15.08)% 0.99 11.35 2.99% 19.98%

Covanta Hldg Corp Industrials $154,440 2.2% (14.30)% 1.73 321.95 7.58% 52.80%

Energizer Hldgs Inc New Com Consumer Staples $225,694 3.3% (13.37)% 2.97 16.03 2.29% 10.70%

Dsw Inc Cl A Consumer Discretionary $127,440 1.8% (13.36)% 1.28 12.06 4.52% 3.00%

Hsn Inc Consumer Discretionary $146,740 2.1% (13.09)% 1.67 12.27 4.39% 15.00%
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SSgA S&P 500 Index
Period Ended June 30, 2017

Investment Philosophy
State Street’s S&P 500 Index Fund seeks to replicate the total return of the S&P 500 Index.

Quarterly Summary and Highlights
SSgA S&P 500 Index’s portfolio posted a 3.09% return for
the quarter placing it in the 35 percentile of the CAI Large
Cap Core group for the quarter and in the 56 percentile for
the last year.

SSgA S&P 500 Index’s portfolio outperformed the S&P 500
Index by 0.01% for the quarter and outperformed the S&P
500 Index for the year by 0.07%.

Quarterly Asset Growth

Beginning Market Value $63,322,933

Net New Investment $-6,557

Investment Gains/(Losses) $1,958,754

Ending Market Value $65,275,130

Performance vs CAI Large Cap Core (Gross)
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10th Percentile 4.30 23.56 10.58 16.11 8.54 9.59 7.98
25th Percentile 3.43 21.29 10.03 15.45 8.01 9.04 7.17

Median 2.90 18.62 9.13 14.52 7.53 8.79 6.40
75th Percentile 2.31 16.36 7.94 13.63 6.76 8.49 6.02
90th Percentile 1.57 14.26 6.89 12.78 6.34 8.00 5.52

SSgA S&P 500 Index 3.09 17.97 9.68 14.68 7.25 8.40 5.57

S&P 500 Index 3.09 17.90 9.61 14.63 7.18 8.35 5.53

Relative Return vs S&P 500 Index
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SSgA S&P 500 Index
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 chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs CAI Large Cap Core (Gross)
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10th Percentile 11.67 13.93 4.08 16.01 37.59 18.38 6.19 18.65 34.96 (31.85)
25th Percentile 10.67 11.55 3.01 15.12 35.85 17.07 4.38 16.40 32.58 (34.26)

Median 9.26 10.42 1.40 13.63 34.49 15.89 1.46 14.20 26.51 (36.37)
75th Percentile 8.10 8.50 (1.10) 12.82 32.61 14.41 (1.59) 13.41 23.00 (37.90)
90th Percentile 7.08 7.67 (2.41) 11.14 31.14 11.41 (3.64) 10.96 21.04 (40.00)

SSgA S&P
500 Index 9.35 12.03 1.46 13.72 32.44 16.06 2.14 15.14 26.57 (36.93)

S&P 500 Index 9.34 11.96 1.38 13.69 32.39 16.00 2.11 15.06 26.47 (37.00)

Cumulative and Quarterly Relative Return vs S&P 500 Index
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10th Percentile 1.74 2.01 0.71
25th Percentile 0.52 1.86 0.32

Median (0.25) 1.77 (0.04)
75th Percentile (1.27) 1.60 (0.40)
90th Percentile (2.22) 1.51 (0.66)

SSgA S&P 500 Index 0.06 1.89 1.54
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SSgA S&P 500 Index
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
chart shows Up and Down Market Capture. The last two charts show the ranking of the manager’s risk statistics versus the
peer group.

Risk Analysis vs CAI Large Cap Core (Gross)
Five Years Ended June 30, 2017
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Market Capture vs S&P 500 Index
Rankings Against CAI Large Cap Core (Gross)
Five Years Ended June 30, 2017
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10th Percentile 111.82 141.08
25th Percentile 106.77 120.42

Median 99.89 102.46
75th Percentile 92.49 88.82
90th Percentile 88.02 69.07

SSgA S&P 500 Index 100.30 99.11

Risk Statistics Rankings vs S&P 500 Index
Rankings Against CAI Large Cap Core (Gross)
Five Years Ended June 30, 2017
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25th Percentile 8.54 2.38 3.20
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SSgA S&P
500 Index 7.68 0.01 0.03
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10th Percentile 1.13 0.97
25th Percentile 1.07 0.95

Median 1.01 0.92
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90th Percentile 0.92 0.81

SSgA S&P 500 Index 1.00 1.00
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SSgA S&P 500 Index
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
as of June 30, 2017
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10th Percentile 100.24 18.78 3.24 14.78 2.12 0.21
25th Percentile 88.90 18.11 3.00 13.80 2.00 0.11

Median 81.78 17.20 2.92 12.52 1.83 (0.03)
75th Percentile 57.53 16.41 2.71 11.53 1.69 (0.10)
90th Percentile 34.86 15.57 2.35 10.71 1.42 (0.17)

SSgA S&P 500 Index 87.36 17.65 2.96 12.61 2.01 (0.03)

S&P 500 Index 87.36 17.65 2.96 12.61 2.01 (0.03)

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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SSgA S&P 500 Index
Top 10 Portfolio Holdings Characteristics
as of June 30, 2017

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 $2,360,674 3.6% 0.66% 750.90 14.17 1.75% 13.00%

Microsoft Corp Information Technology $1,673,054 2.6% 5.25% 532.17 20.76 2.26% 9.44%

Amazon.Com Consumer Discretionary $1,207,297 1.8% 9.19% 462.68 107.00 0.00% 25.39%

Facebook Inc Cl A Information Technology $1,121,951 1.7% 6.29% 357.03 27.85 0.00% 25.20%

Johnson & Johnson Health Care $1,120,348 1.7% 6.91% 356.37 17.93 2.54% 6.40%

Exxon Mobil Corp Energy $1,075,415 1.6% (0.64)% 342.07 19.27 3.82% 35.07%

JPMorgan Chase & Co Financials $1,020,876 1.6% 4.65% 324.73 12.85 2.19% 9.52%

Berkshire Hathaway Inc Del Cl B New Financials $1,011,413 1.5% 1.61% 222.47 21.37 0.00% -

Alphabet Inc Cl A Information Technology $869,890 1.3% 9.66% 276.70 24.94 0.00% 18.35%

Alphabet Inc Cl C Information Technology $852,466 1.3% 9.54% 315.30 24.42 0.00% 19.00%

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

Whole Foods Mkt Inc Consumer Staples $42,306 0.1% 42.95% 13.46 31.05 1.71% (1.22)%

Block H & R Inc Consumer Discretionary $20,131 0.0% 33.98% 6.40 15.42 3.11% 10.00%

Nvidia Corp Information Technology $270,409 0.4% 32.85% 86.01 44.33 0.39% 10.00%

Align Technology Inc Health Care $35,637 0.1% 30.87% 12.06 41.85 0.00% 23.74%

Bard C R Inc Health Care $71,967 0.1% 27.29% 22.89 25.60 0.33% 11.00%

Regeneron Pharmaceutical Health Care $117,651 0.2% 26.74% 51.26 35.14 0.00% 19.00%

Edwards Lifesciences Corp Health Care $77,989 0.1% 25.69% 24.81 31.43 0.00% 16.15%

Paypal Holdings Inc Common Stock Usd Information Technology $188,498 0.3% 24.76% 64.47 27.51 0.00% 17.11%

Mettler Toledo Intl Health Care $47,777 0.1% 22.89% 15.20 32.29 0.00% 13.38%

Kansas City Southern Industrials $34,902 0.1% 22.43% 11.10 19.35 1.26% 12.00%

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

Xerox Corp Information Technology $19,282 0.0% (76.18)% 7.30 8.37 3.48% (0.11)%

Transocean Ltd Reg Shs Energy $10,118 0.0% (33.90)% 3.22 (10.89) 12.76% 5.00%

Foot Locker Inc Consumer Discretionary $20,331 0.0% (33.84)% 6.47 9.30 2.52% 7.60%

Viacom Inc New Cl B Consumer Discretionary $37,181 0.1% (27.59)% 11.83 8.29 2.38% 9.20%

Anadarko Petroleum Corp Energy $79,871 0.1% (26.80)% 25.41 (209.91) 0.44% 8.40%

Marathon Oil Corp Energy $31,666 0.0% (24.74)% 10.07 (97.93) 1.69% 15.20%

Devon Energy Corp Energy $52,837 0.1% (23.23)% 16.81 14.74 0.75% (5.25)%

Newfield Exploration Co Energy $17,823 0.0% (22.89)% 5.67 11.18 0.00% 39.10%

Bed Bath & Beyond Consumer Discretionary $13,873 0.0% (22.64)% 4.40 7.59 1.97% 5.80%

Grainger W W Inc Industrials $30,497 0.0% (21.91)% 10.54 16.70 2.84% 5.15%

 43
City of Fort Pierce



SSgA S&P 400 Index
Period Ended June 30, 2017

Investment Philosophy
The objective of State Street’s S&P MidCap 400 Index is to seek an investment return that approximates as closely as
practicable, before expenses, the performance of its benchmark index over the long term.

Quarterly Summary and Highlights
SSgA S&P 400 Index’s portfolio posted a 1.97% return for
the quarter placing it in the 62 percentile of the CAI Mid
Capitalization group for the quarter and in the 47 percentile
for the last year.

SSgA S&P 400 Index’s portfolio outperformed the S&P Mid
Cap 400 Index by 0.00% for the quarter and underperformed
the S&P Mid Cap 400 Index for the year by 0.03%.

Quarterly Asset Growth

Beginning Market Value $14,434,628

Net New Investment $-2,870

Investment Gains/(Losses) $284,477

Ending Market Value $14,716,235

Performance vs CAI Mid Capitalization (Gross)
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Last Quarter Last Last 3 Years Last 5 Years Last 10 Years Last 15 Years Last 18-1/4
Year Years

(62)(62)

(47)(46)

(30)(30)

(36)(37)

(37)(37)

(57)(59) (53)(54)

10th Percentile 6.15 24.81 10.60 17.10 10.08 12.31 12.49
25th Percentile 4.93 21.11 9.08 15.78 9.20 11.54 12.01

Median 2.59 18.12 7.65 14.15 7.94 10.60 10.91
75th Percentile 1.49 15.63 6.28 12.80 7.23 9.98 9.42
90th Percentile 0.25 12.93 4.70 11.89 6.23 9.08 8.12

SSgA S&P 400 Index 1.97 18.54 8.53 14.94 8.59 10.43 10.48

S&P Mid
Cap 400 Index 1.97 18.57 8.53 14.92 8.56 10.40 10.42

Relative Return vs S&P Mid Cap 400 Index
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SSgA S&P 400 Index
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 chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs CAI Mid Capitalization (Gross)
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10th Percentile 15.07 21.83 2.97 14.76 43.76 21.34 3.90 30.19 50.98 (33.80)
25th Percentile 12.86 17.03 1.80 13.03 39.39 18.82 0.68 28.56 44.54 (36.42)

Median 7.90 12.23 (0.80) 9.88 35.85 16.26 (1.92) 25.49 36.99 (40.59)
75th Percentile 5.89 4.35 (3.18) 6.72 33.70 13.33 (5.57) 22.01 31.76 (44.60)
90th Percentile 4.03 2.13 (7.06) 3.72 31.60 9.94 (7.83) 20.33 26.52 (47.94)

SSgA S&P
400 Index 5.98 20.73 (2.15) 9.75 33.67 17.94 (1.69) 26.59 37.32 (36.15)

S&P Mid
Cap 400 Index 5.99 20.74 (2.18) 9.77 33.50 17.88 (1.73) 26.64 37.38 (36.23)

Cumulative and Quarterly Relative Return vs S&P Mid Cap 400 Index
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Five Years Ended June 30, 2017
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Alpha Sharpe Excess Return
Ratio Ratio

(76)
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10th Percentile 3.92 1.86 0.44
25th Percentile 2.28 1.66 0.25

Median 1.18 1.49 (0.12)
75th Percentile 0.10 1.32 (0.40)
90th Percentile (2.34) 1.17 (0.65)

SSgA S&P 400 Index 0.04 1.61 0.48
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SSgA S&P 400 Index
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
chart shows Up and Down Market Capture. The last two charts show the ranking of the manager’s risk statistics versus the
peer group.

Risk Analysis vs CAI Mid Capitalization (Gross)
Five Years Ended June 30, 2017
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Market Capture vs S&P 400 Mid Cap Index
Rankings Against CAI Mid Capitalization (Gross)
Five Years Ended June 30, 2017
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(29) (14)

10th Percentile 110.71 105.25
25th Percentile 101.93 91.23

Median 90.87 77.62
75th Percentile 79.04 67.41
90th Percentile 72.40 55.65

SSgA S&P 400 Index 100.22 100.04

Risk Statistics Rankings vs S&P 400 Mid Cap Index
Rankings Against CAI Mid Capitalization (Gross)
Five Years Ended June 30, 2017
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10th Percentile 11.07 5.80 7.25
25th Percentile 10.19 4.94 6.25

Median 9.44 3.46 4.57
75th Percentile 8.75 2.32 3.44
90th Percentile 8.28 1.78 2.73

SSgA S&P
400 Index 9.18 0.01 0.06
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10th Percentile 1.03 0.91
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Median 0.89 0.77
75th Percentile 0.81 0.63
90th Percentile 0.74 0.55

SSgA S&P 400 Index 1.00 1.00
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SSgA S&P 400 Index
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
as of June 30, 2017
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(33)(33)
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10th Percentile 13.85 23.38 4.68 17.82 1.93 0.87
25th Percentile 12.47 21.74 4.12 16.64 1.76 0.74

Median 10.17 18.70 2.80 12.69 1.26 0.04
75th Percentile 8.66 16.51 2.15 10.16 0.75 (0.32)
90th Percentile 6.58 15.59 1.93 8.67 0.57 (0.46)

SSgA S&P 400 Index 4.94 19.17 2.35 10.67 1.57 (0.09)

S&P 400 Mid Cap Index 4.92 19.17 2.35 10.67 1.56 (0.09)

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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SSgA S&P 400 Index
Top 10 Portfolio Holdings Characteristics
as of June 30, 2017

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

Resmed Inc Health Care $96,806 0.7% 8.73% 11.04 24.89 1.70% 10.60%

Packaging Corp Amer Materials $91,930 0.6% 22.30% 10.49 17.84 2.26% 11.40%

Dominos Pizza Inc Consumer Discretionary $89,132 0.6% 15.03% 10.17 35.50 0.87% 17.95%

Duke Realty Corp Real Estate $87,104 0.6% 7.12% 9.94 63.38 2.72% 6.00%

Cadence Design System Inc Information Technology $82,066 0.6% 6.66% 9.36 23.26 0.00% 10.55%

Teleflex Inc Health Care $81,939 0.6% 7.43% 9.35 23.59 0.65% 12.98%

Msci Inc Financials $81,729 0.6% 6.27% 9.32 26.29 1.09% 16.03%

Svb Finl Group Financials $80,858 0.5% (5.53)% 9.23 17.82 0.00% 10.00%

Alleghany Corp Del Financials $80,537 0.5% (3.23)% 9.17 19.40 0.00% 8.50%

Trimble Navigation Ltd Information Technology $79,064 0.5% 11.43% 9.02 24.02 0.00% 10.00%

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

Janus Henderson Group Plc Ord Shs Financials $52,336 0.4% 1133.39% 6.64 14.95 0.00% 11.42%

Molina Healthcare Inc Health Care $25,892 0.2% 51.71% 3.94 25.71 0.00% 32.64%

First Solar Inc Information Technology $27,269 0.2% 47.16% 4.16 62.22 0.00% (30.00)%

Akorn Inc Health Care $25,698 0.2% 39.29% 4.18 19.67 0.00% 5.00%

Parexel International Health Care $38,668 0.3% 37.71% 4.41 22.55 0.00% 13.00%

Medidata Solutions Inc Health Care $38,015 0.3% 35.55% 4.56 55.23 0.00% 20.30%

Aarons Inc Com Par $0.50 Consumer Discretionary $21,430 0.1% 30.89% 2.75 15.19 0.28% 3.69%

Wellcare Health Plans Inc Health Care $69,984 0.5% 28.07% 7.99 24.41 0.00% 13.23%

Inc Resh Hldgs Inc Cl A Health Care $27,750 0.2% 27.59% 3.17 20.48 0.00% 13.01%

3-D Sys Corp Del Information Technology $17,599 0.1% 25.00% 2.13 32.69 0.00% 10.00%

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

Frontier Communications Corp Telecommunications $11,925 0.1% (44.18)% 1.37 (6.48) 13.79% 7.30%

Ensco Intl Inc Energy $13,727 0.1% (42.26)% 1.57 (11.24) 0.78% (15.90)%

Nabors Industries Ltd Shs Energy $20,354 0.1% (37.29)% 2.33 (10.57) 2.95% (20.45)%

Diamond Offshore Drilling In Energy $6,194 0.0% (35.19)% 1.49 20.32 0.00% (18.00)%

Us Steel Corp Materials $33,857 0.2% (34.36)% 3.87 14.71 0.90% 8.00%

Rowan Companies Plc Shs Cl A Energy $11,403 0.1% (34.27)% 1.29 (6.44) 0.00% (56.10)%

Chicos Fas Inc Consumer Discretionary $10,805 0.1% (33.07)% 1.22 11.43 3.50% 12.20%

Sm Energy Co Com Energy $14,236 0.1% (31.02)% 1.84 (31.85) 0.60% 43.49%

Wpx Energy Inc Energy $33,660 0.2% (27.86)% 3.84 (26.47) 0.00% -

Superior Energy Svcs Inc Energy $13,969 0.1% (26.86)% 1.59 (9.21) 0.00% (14.83)%
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City of Fort Pierce
Performance vs Pub Pln- International Equity
Periods Ended June 30, 2017

Return Ranking
The chart below illustrates fund rankings over various periods versus the Pub Pln- International Equity. The bars represent
the range of returns from the 10th percentile to the 90th percentile for each period for all funds in the Pub Pln- International
Equity. The numbers to the right of the bar represent the percentile rankings of the fund being analyzed. The table below the
chart details the rates of return plotted in the graph above.
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10th Percentile 8.07 26.36 3.81 10.15 8.65
25th Percentile 6.78 23.38 2.95 9.29 7.71

Median 6.27 20.90 2.22 8.50 6.88
75th Percentile 5.96 19.59 1.52 7.38 6.36
90th Percentile 5.39 17.47 0.90 5.83 6.12

Int’l Equity
Composite 7.47 17.07 1.89 8.40 8.38

Intl Equity
Benchmark 5.78 20.45 0.80 7.22 5.73
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City of Fort Pierce
Performance vs Pub Pln- International Equity
Recent Periods

Return Ranking
The chart below illustrates fund rankings over various periods versus the Pub Pln- International Equity. The bars represent
the range of returns from the 10th percentile to the 90th percentile for each period for all funds in the Pub Pln- International
Equity. The numbers to the right of the bar represent the percentile rankings of the fund being analyzed. The table below the
chart details the rates of return plotted in the graph above.
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Morgan Stanley Int’l Equity
Period Ended June 30, 2017

Investment Philosophy
The International Equity team uses a value-driven, bottom-up approach to maximize return potential, combined with
sufficient diversification to minimize investment risk.

Quarterly Summary and Highlights
Morgan Stanley Int’l Equity’s portfolio posted a 7.90% return
for the quarter placing it in the 16 percentile of the CAI
Non-US Developed Core Equity group for the quarter and in
the 84 percentile for the last year.

Morgan Stanley Int’l Equity’s portfolio outperformed the
MSCI EAFE by 1.78% for the quarter and underperformed
the MSCI EAFE for the year by 2.39%.

Quarterly Asset Growth

Beginning Market Value $12,337,218

Net New Investment $-23,817

Investment Gains/(Losses) $974,365

Ending Market Value $13,287,766

Performance vs CAI Non-US Developed Core Equity (Gross)
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75th Percentile 6.32 19.30 1.49 9.05 1.57 7.00 5.52 6.80
90th Percentile 5.53 16.08 0.64 8.39 1.20 6.49 4.97 6.40

Morgan Stanley
Int’l Equity 7.90 17.87 2.08 8.98 2.99 7.40 7.60 9.98

MSCI EAFE 6.12 20.27 1.15 8.69 1.03 6.31 4.29 5.40

Relative Return vs MSCI EAFE
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Morgan Stanley Int’l 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 chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs CAI Non-US Developed Core Equity (Gross)
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10th Percentile 3.25 1.07 1.43
25th Percentile 2.18 0.99 0.94

Median 1.57 0.92 0.46
75th Percentile 0.58 0.83 0.13
90th Percentile (0.20) 0.76 (0.13)

Morgan Stanley Int’l Equity 1.17 0.88 0.09
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Morgan Stanley Int’l 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
chart shows Up and Down Market Capture. The last two charts show the ranking of the manager’s risk statistics versus the
peer group.

Risk Analysis vs CAI Non-US Developed Core Equity (Gross)
Five Years Ended June 30, 2017
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Median 105.85 92.54
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90th Percentile 94.46 74.53

Morgan Stanley Int’l Equity 95.82 88.67

Risk Statistics Rankings vs MSCI EAFE Index (USD Net Div)
Rankings Against CAI Non-US Developed Core Equity (Gross)
Five Years Ended June 30, 2017
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Morgan Stanley
Int’l Equity 0.89 0.91
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Morgan Stanley Int’l Equity
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-US Developed Core Equity
as of June 30, 2017
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10th Percentile 45.86 16.61 2.13 16.01 3.06 0.29
25th Percentile 38.33 15.13 1.81 13.99 2.91 0.13

Median 30.67 13.81 1.66 12.41 2.71 0.00
75th Percentile 20.77 13.02 1.52 11.39 2.52 (0.18)
90th Percentile 14.47 12.13 1.39 9.93 2.41 (0.26)

Morgan Stanley
Int’l Equity 63.03 16.69 2.59 9.54 2.55 0.33

MSCI EAFE Index
(USD Net Div) 35.49 14.70 1.66 12.18 3.02 (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. The regional allocation chart compares the manager’s geographical region weights with those
of the benchmark as well as the median region weights of the peer group.
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Morgan Stanley Int’l Equity
Top 10 Portfolio Holdings Characteristics
as of June 30, 2017

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

Reckitt Benckiser Group Plc Consumer Staples $639,132 4.8% 12.40% 71.13 21.18 1.97% 7.70%

Unilever NV Cert of Shs Consumer Staples $629,762 4.7% 11.47% 86.07 21.07 2.73% 11.40%

British American Tobacco Consumer Staples $620,584 4.7% 2.58% 126.76 17.56 3.24% 10.89%

Loreal Consumer Staples $542,028 4.1% 9.92% 116.29 25.44 1.81% 6.45%

Novartis Health Care $522,726 3.9% 12.18% 218.06 16.79 3.45% 6.10%

Glaxosmithkline Plc Ord Health Care $511,294 3.8% 3.57% 104.49 14.46 4.89% 6.70%

Pernod Ricard Act Ord Consumer Staples $459,458 3.5% 12.75% 35.49 19.09 1.64% 9.28%

Bayer A G Namen -Akt Health Care $400,338 3.0% 14.59% 106.86 13.96 2.38% 8.25%

Sap Se Shs Information Technology $397,699 3.0% 7.87% 128.68 21.01 1.36% 8.81%

Roche Hldgs Ag Basel Div Rts Ctf Health Care $380,132 2.9% (0.22)% 179.15 15.29 3.36% 6.95%

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

Shiseido Co Ltd Ord Consumer Staples $351,402 2.6% 35.52% 14.22 46.41 0.50% 17.80%

Tencent Holdings Limited Shs Par Hkd Information Technology $332,425 2.5% 25.04% 339.05 34.36 0.22% 29.63%

Safran Sa Industrials $154,041 1.2% 23.44% 38.17 19.22 1.89% 5.16%

Ncsoft Corp Ord Information Technology $105,523 0.8% 22.08% 7.27 17.83 1.01% 25.95%

Lg Household & Health Consumer Staples $143,723 1.1% 19.82% 13.57 24.24 0.75% 12.13%

Uss Co Consumer Discretionary $92,864 0.7% 19.00% 6.23 24.38 2.08% 25.34%

Aia Group Ltd Com Par Usd 1 Financials $221,077 1.7% 17.22% 88.24 18.32 1.50% 10.73%

Nestle S A Shs Nom New Consumer Staples $348,718 2.6% 16.95% 271.19 22.90 2.76% 6.20%

Heineken Nv Consumer Staples $286,446 2.2% 14.90% 55.93 20.62 1.57% 8.80%

Bayer A G Namen -Akt Health Care $400,338 3.0% 14.59% 106.86 13.96 2.38% 8.25%

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

Barrick Gold Corp Materials $279,980 2.1% (16.07)% 18.55 21.41 0.75% (2.67)%

Ivanhoe Mines Ltd Materials $60,638 0.5% (12.73)% 5.35 (532.00) 0.00% 19.52%

Hitachi Npv Information Technology $124,446 0.9% (9.76)% 29.66 10.68 1.89% 17.96%

Ngk Spark Plug Co Ord Consumer Discretionary $132,595 1.0% (6.89)% 4.75 11.47 1.76% 19.56%

Imperial Brands Plc Shs Consumer Staples $104,568 0.8% (6.71)% 42.94 12.41 4.64% 5.60%

Fanuc Ltd Shs Industrials $244,038 1.8% (5.04)% 39.33 29.21 1.82% 9.86%

Bt Group Plc Shs Telecommunications $223,481 1.7% (3.78)% 37.97 10.44 5.22% 2.25%

China Petroleum & Chemicl Co Ord Cl Energy $87,053 0.7% (3.76)% 83.58 12.61 2.34% 8.41%

Komatsu Industrials $143,966 1.1% (2.43)% 24.69 21.17 2.03% 15.60%

Ferguson Plc Shs Industrials $208,462 1.6% (1.75)% 15.49 14.80 2.19% 12.50%
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Morgan Stanley Emerging Mkts.
Period Ended June 30, 2017

Investment Philosophy
Morgan Stanley’s fund objective is long-term capital appreciation.  The fund invests at least 80% of its net assets in
growth-oriented equity securities of issuers located in emerging market countries.

Quarterly Summary and Highlights
Morgan Stanley Emerging Mkts.’s portfolio posted a 7.72%
return for the quarter placing it in the 24 percentile of the CAI
Emerging Markets Equity Mut Funds group for the quarter
and in the 76 percentile for the last year.

Morgan Stanley Emerging Mkts.’s portfolio outperformed the
MSCI EM BM by 1.45% for the quarter and underperformed
the MSCI EM BM for the year by 3.68%.

Quarterly Asset Growth

Beginning Market Value $1,152,994

Net New Investment $0

Investment Gains/(Losses) $89,036

Ending Market Value $1,242,030

Performance vs CAI Emerging Markets Equity Mut Funds (Cheapest Net)
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Year

(24)
(54)

(76)

(50)

(62)(64)

(49)(54)

(54)(34)

(52)(41)

(41)(47)

10th Percentile 9.46 29.65 4.42 6.84 3.52 11.85 7.40
25th Percentile 7.70 26.31 2.69 5.89 2.64 11.24 7.06

Median 6.44 23.66 1.69 4.23 1.24 10.14 5.37
75th Percentile 5.37 20.29 0.01 3.14 0.70 9.35 4.69
90th Percentile (0.08) 14.32 (3.46) (1.32) (1.53) 8.66 3.94

Morgan Stanley
Emerging Mkts. 7.72 20.07 1.26 4.27 1.20 10.12 5.80

MSCI EM BM 6.27 23.75 1.07 3.96 1.92 10.60 5.50

Relative Return vs MSCI EM BM
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Morgan Stanley Emerging Mkts.
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 chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs CAI Emerging Markets Equity Mut Funds (Cheapest Net)
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20%
40%
60%
80%

100%
120%
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10th Percentile 23.09 20.35 (8.51) 1.53 4.16 23.89 (12.55) 23.23 92.43 (47.11)
25th Percentile 21.95 17.14 (12.10) (1.59) 0.40 20.42 (17.09) 21.63 80.20 (50.60)

Median 20.01 12.16 (13.91) (3.84) (2.13) 17.85 (18.99) 18.49 75.45 (54.10)
75th Percentile 18.47 8.75 (16.54) (6.57) (5.16) 13.88 (22.40) 17.17 70.93 (55.81)
90th Percentile 13.97 4.84 (25.73) (10.14) (7.84) 10.80 (23.79) 15.64 67.39 (58.79)

Morgan Stanley
Emerging Mkts. 19.88 6.73 (10.33) (4.47) (0.80) 20.19 (18.41) 18.49 69.54 (56.39)

MSCI EM BM 18.43 11.19 (14.92) (2.19) (2.60) 18.23 (18.42) 18.88 78.51 (53.33)

Cumulative and Quarterly Relative Return vs MSCI EM BM
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10th Percentile 3.14 0.50 0.75
25th Percentile 1.99 0.42 0.54

Median 0.34 0.29 0.08
75th Percentile (0.77) 0.21 (0.21)
90th Percentile (5.19) (0.07) (0.50)

Morgan Stanley Emerging Mkts. 0.62 0.32 0.09
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Morgan Stanley Emerging Mkts.
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
chart shows Up and Down Market Capture. The last two charts show the ranking of the manager’s risk statistics versus the
peer group.

Risk Analysis vs CAI Emerging Markets Equity Mut Funds (Cheapest Net)
Five Years Ended June 30, 2017

0 2 4 6 8 10 12 14
(15 )

(10 )

(5 )

0

5

10

Morgan Stanley Emerging Mkts.

Tracking Error

E
x
c
e

s
s
 R

e
tu

rn

Market Capture vs MSCI EM BM
Rankings Against CAI Emerging Markets Equity Mut Funds (Cheapest Net)
Five Years Ended June 30, 2017

70%
80%
90%

100%
110%
120%
130%
140%

Up Market Down
Capture Market Capture

(75) (77)

10th Percentile 127.30 130.30
25th Percentile 115.45 111.90

Median 106.59 103.42
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Morgan Stanley Emerging Mkts. 96.50 94.04

Risk Statistics Rankings vs MSCI EM BM
Rankings Against CAI Emerging Markets Equity Mut Funds (Cheapest Net)
Five Years Ended June 30, 2017
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Morgan Stanley
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90th Percentile 0.90 0.72

Morgan Stanley
Emerging Mkts. 0.90 0.94
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Morgan Stanley Emerging Mkts.
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 Emerging Markets Equity Mut Funds
as of June 30, 2017
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(19)

(71)

(27)
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(81)
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(71)

10th Percentile 33.42 17.53 2.70 20.04 3.02 0.73
25th Percentile 23.11 15.29 2.42 17.32 2.76 0.58

Median 16.44 13.12 1.99 15.79 2.22 0.20
75th Percentile 11.92 11.32 1.61 14.18 1.89 (0.06)
90th Percentile 6.24 10.78 1.38 11.22 1.67 (0.49)

Morgan Stanley
Emerging Mkts. 15.38 15.73 2.31 17.09 1.87 0.52

MSCI EM BM 18.77 12.19 1.65 15.05 2.44 (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. The regional allocation chart compares the manager’s geographical region weights with those
of the benchmark as well as the median region weights of the peer group.
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Morgan Stanley Emerging Mkts.
Top 10 Portfolio Holdings Characteristics
as of June 30, 2017

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

Tencent Holdings Limited Shs Par Hkd Information Technology $69,760 5.6% 25.04% 339.05 34.36 0.22% 29.63%

Taiwan Semicond Manufac Co L Shs Information Technology $37,324 3.0% 13.62% 177.73 14.67 3.36% 9.65%

Samsung Electronics Co Ltd Ord Information Technology $35,182 2.8% 13.16% 271.47 8.35 1.47% 27.46%

Alibaba Group Hldg Ltd Sponsored Ads Information Technology $32,067 2.6% 30.67% 360.87 28.70 0.00% 32.20%

Bank of China Ltd Shs Financials $25,867 2.1% (1.23)% 41.03 5.71 4.39% 4.21%

Grupo Financiero Banorte S A Ord O S Financials $24,280 2.0% 13.65% 17.68 13.07 4.97% 17.97%

Itau Unibanco Holding Sa Pfd Shs Financials $19,143 1.5% (6.93)% 35.83 9.53 4.86% 11.40%

Mercadolibre Inc Information Technology $18,397 1.5% 18.70% 11.08 45.08 0.24% 33.30%

Samsonite International Consumer Discretionary $17,777 1.4% 16.65% 5.92 20.57 1.64% 10.88%

China Construction Bank Shs H Financials $17,422 1.4% 1.37% 186.32 5.38 5.18% 6.35%

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

Hugel Health Care $7,949 0.6% 45.00% 1.61 24.71 0.00% -

Powszechny Zaklad Ubezpiecze Shs Financials $3,246 0.3% 36.92% 10.38 13.43 4.66% (5.65)%

Alibaba Group Hldg Ltd Sponsored Ads Information Technology $32,067 2.6% 30.67% 360.87 28.70 0.00% 32.20%

Hon Hai Precision Inds Ltd Ord Information Technology $14,838 1.2% 28.24% 66.65 12.07 3.85% 6.36%

Malaysia Airports Holdings B Shs Industrials $6,354 0.5% 27.80% 3.31 47.48 1.17% 172.83%

Jd Com Inc Spon Adr Cl A Consumer Discretionary $9,985 0.8% 26.07% 46.80 65.59 0.00% 131.74%

Tencent Holdings Limited Shs Par Hkd Information Technology $69,760 5.6% 25.04% 339.05 34.36 0.22% 29.63%

Otp Bank Ltd Shs Financials $15,037 1.2% 21.83% 9.35 10.89 2.10% 3.37%

Erste Group Bk A G Ord Financials $12,248 1.0% 20.60% 16.43 11.99 2.98% (5.60)%

Maruti Udyog Consumer Discretionary $12,517 1.0% 20.52% 33.73 24.91 1.04% 20.15%

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

Petroleo Brasileiro Sa Petro Pfd Shs Energy $8,448 0.7% (18.19)% 20.92 8.33 0.00% 2.20%

Petroleo Brasileiro Sa Petro Ord New Energy $7,090 0.6% (16.51)% 29.65 9.71 0.00% (10.50)%

Petrochina Company Limited Shs H Energy $4,413 0.4% (15.68)% 12.92 15.69 0.46% 75.81%

Gazprom O A O Spon Adr Energy $9,785 0.8% (10.00)% 47.33 3.38 6.79% 11.70%

Zee Telefilms Consumer Discretionary $11,441 0.9% (7.83)% 7.30 29.80 0.51% 21.58%

Samsung Techwin Co Industrials $3,242 0.3% (7.69)% 2.05 16.89 0.00% (11.38)%

Bradesco S A Pfd Financials $16,977 1.4% (7.36)% 25.95 8.57 4.95% 10.93%

Itau Unibanco Holding Sa Pfd Shs Financials $19,143 1.5% (6.93)% 35.83 9.53 4.86% 11.40%

Changsha Zoomlion Heavy Ind Industrials $1,563 0.1% (5.06)% 0.68 24.35 4.45% 119.85%

China Mengniu Dairy Co Consumer Staples $4,092 0.3% (4.78)% 7.69 19.03 0.66% 28.70%
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William Blair & Company
Period Ended June 30, 2017

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 7.00% return
for the quarter placing it in the 41 percentile of the CAI Non
US Equity Mutual Funds group for the quarter and in the 81
percentile for the last year.

William Blair & Company’s portfolio outperformed the MSCI
ACWI ex US by 1.22% for the quarter and underperformed
the MSCI ACWI ex US for the year by 4.55%.

Quarterly Asset Growth

Beginning Market Value $12,247,632

Net New Investment $0

Investment Gains/(Losses) $857,413

Ending Market Value $13,105,045

Performance vs CAI Non US Equity Mutual Funds (Cheapest Net)
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Last Quarter Last Last 3 Years Last 5 Years Last 10 Years Last 13-1/2
Year Years

(41)
(73)

(81)

(40)

(52)
(69)

(64)
(87)

(49)(70)

(30)(54)

10th Percentile 9.06 24.79 4.78 10.85 3.73 8.01
25th Percentile 7.83 22.17 3.45 9.43 2.89 6.90

Median 6.56 19.34 1.85 8.65 1.87 6.24
75th Percentile 5.77 16.78 0.31 8.01 0.87 5.48
90th Percentile 3.86 13.67 (0.17) 6.78 (0.15) 4.45

William
Blair & Company 7.00 15.91 1.78 8.27 1.93 6.78

MSCI ACWI ex US 5.78 20.45 0.80 7.22 1.13 6.16

Relative Return vs MSCI ACWI ex US
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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 chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs CAI Non US Equity Mutual Funds (Cheapest Net)
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10th Percentile 19.40 5.78 4.95 0.27 27.94 23.34 (7.25) 18.77 47.80 (38.27)
25th Percentile 17.57 2.66 2.60 (2.79) 24.89 21.62 (10.97) 14.48 38.76 (41.10)

Median 14.84 0.28 0.02 (5.34) 21.11 18.87 (13.45) 10.74 31.67 (43.62)
75th Percentile 13.45 (2.17) (1.86) (6.73) 18.50 16.33 (15.23) 7.52 27.42 (46.69)
90th Percentile 10.71 (5.37) (3.82) (9.15) 14.31 14.42 (17.22) 5.26 23.06 (49.34)

William
Blair & Company 14.50 (2.40) 0.09 (2.66) 18.90 24.11 (13.66) 20.10 42.83 (51.99)

MSCI
ACWI ex US 14.10 4.50 (5.66) (3.87) 15.29 16.83 (13.71) 11.15 41.45 (45.53)

Cumulative and Quarterly Relative Return vs MSCI ACWI ex US
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Risk Adjusted Return Measures vs MSCI ACWI ex US
Rankings Against CAI Non US Equity Mutual Funds (Cheapest Net)
Five Years Ended June 30, 2017
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5

Alpha Sharpe Excess Return
Ratio Ratio

(59)

(44)
(60)

10th Percentile 4.37 0.93 0.71
25th Percentile 2.60 0.85 0.61

Median 1.75 0.78 0.40
75th Percentile 1.01 0.70 0.18
90th Percentile 0.18 0.62 (0.11)

William Blair & Company 1.57 0.78 0.32
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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
chart shows Up and Down Market Capture. The last two charts show the ranking of the manager’s risk statistics versus the
peer group.

Risk Analysis vs CAI Non US Equity Mutual Funds (Cheapest Net)
Five Years Ended June 30, 2017
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Rankings Against CAI Non US Equity Mutual Funds (Cheapest Net)
Five Years Ended June 30, 2017
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Up Market Down
Capture Market Capture

(61)

(49)

10th Percentile 129.88 111.86
25th Percentile 120.14 101.13

Median 109.72 95.13
75th Percentile 101.86 85.57
90th Percentile 94.81 81.71

William Blair & Company 107.30 95.20

Risk Statistics Rankings vs MSCI ACWI ex US Index (USD Net Div)
Rankings Against CAI Non US Equity Mutual Funds (Cheapest Net)
Five Years Ended June 30, 2017
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Standard Downside Tracking
Deviation Risk Error

(77)

(59)
(70)

10th Percentile 12.38 3.48 5.82
25th Percentile 11.61 3.09 4.85

Median 10.84 2.39 4.22
75th Percentile 10.41 1.86 3.23
90th Percentile 9.89 1.42 2.84

William
Blair & Company 10.32 2.17 3.30
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Beta R-Squared

(69) (33)

10th Percentile 1.07 0.94
25th Percentile 1.01 0.91

Median 0.94 0.86
75th Percentile 0.91 0.83
90th Percentile 0.85 0.75

William
Blair & Company 0.92 0.91
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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 US Equity Mutual Funds
as of June 30, 2017
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(74)

(54)

(42)

(70)

(23)

(71)

(44)(47)

(69)

(26) (24)

(72)

10th Percentile 50.19 18.49 3.12 17.07 3.16 0.83
25th Percentile 43.36 17.03 2.56 15.93 2.90 0.49

Median 33.23 15.76 2.02 12.61 2.47 0.26
75th Percentile 22.24 13.67 1.61 11.52 2.10 (0.09)
90th Percentile 13.74 12.64 1.42 10.36 1.69 (0.33)

William Blair & Company 22.65 16.20 2.60 13.48 2.18 0.52

MSCI ACWI ex US
Index (USD Net Div) 31.36 14.04 1.67 12.93 2.88 (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. The regional allocation chart compares the manager’s geographical region weights with those
of the benchmark as well as the median region weights of the peer group.

Sector Allocation
June 30, 2017
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Regional Allocation
June 30, 2017
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William Blair & Company
Top 10 Portfolio Holdings Characteristics
as of June 30, 2017

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

Ping An Insurance H Financials $264,105 2.0% 17.75% 49.08 11.21 1.64% 12.41%

Alibaba Group Hldg Ltd Sponsored Ads Information Technology $240,097 1.8% 30.67% 360.87 28.70 0.00% 32.20%

Unilever Plc Shs Consumer Staples $219,428 1.7% 10.39% 68.70 20.84 2.74% 11.55%

British American Tobacco Consumer Staples $213,404 1.6% 2.58% 126.76 17.56 3.24% 10.89%

Canadian Nat’l Railway Industrials $208,175 1.6% 10.51% 61.35 19.64 1.57% 9.48%

Mitsubishi Ufj Finl Group In Shs Financials $208,149 1.6% 7.25% 95.18 10.18 2.38% 8.47%

Bnp Paribas Ord Financials $207,134 1.6% 12.29% 89.69 10.19 4.28% 5.70%

Tencent Holdings Limited Shs Par Hkd Information Technology $205,031 1.6% 25.04% 339.05 34.36 0.22% 29.63%

Samsung Electronics Co Ltd Ord Information Technology $199,571 1.5% 13.16% 271.47 8.35 1.47% 27.46%

Kbc Group Sa NV Shs Financials $195,209 1.5% 15.99% 31.67 11.69 3.00% 0.44%

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

Ipsen Shs Health Care $28,525 0.2% 37.29% 11.42 26.70 0.71% 20.00%

Washtec Ag Shs Industrials $8,355 0.1% 32.10% 1.08 24.20 3.11% 36.53%

Alibaba Group Hldg Ltd Sponsored Ads Information Technology $240,097 1.8% 30.67% 360.87 28.70 0.00% 32.20%

SEB Sa Act Ord Consumer Discretionary $22,856 0.2% 29.56% 9.00 19.19 1.09% 29.20%

Eurofins Scientific Sa Nante Ord Health Care $41,606 0.3% 29.47% 9.48 37.28 0.41% 30.70%

Biomerieux 69 Marcy L Etoile Shs Health Care $21,435 0.2% 28.04% 8.53 32.51 0.53% 25.50%

Three I Group Financials $89,133 0.7% 27.71% 11.40 9.65 2.94% (8.50)%

Sina Corp Ord Information Technology $28,778 0.2% 27.68% 6.07 25.95 0.00% 41.07%

Weibo Corp Sponsored Adr Information Technology $2,251 0.0% 27.39% 7.26 34.71 0.00% 49.70%

Izumi Co Ltd Shs Consumer Discretionary $12,330 0.1% 26.70% 4.07 16.98 1.03% 12.95%

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

Petroleo Brasileiro Sa Petro Pfd Shs Energy $25,102 0.2% (18.19)% 20.92 8.33 0.00% 2.20%

Renesas Electronics Corp Shs Information Technology $27,663 0.2% (15.79)% 14.53 19.06 0.00% 31.79%

Provident Financial Plc Shs Financials $31,582 0.2% (13.17)% 4.68 13.81 5.53% 8.60%

Fuji Electric Co Ltd Shs Industrials $21,615 0.2% (10.37)% 3.93 13.27 1.86% 22.25%

Salvatore Ferragamo Consumer Discretionary $17,110 0.1% (9.87)% 4.50 19.52 1.97% 5.32%

Dominos Pizza Aust New Zeala Shs Consumer Discretionary $23,746 0.2% (9.62)% 3.55 29.27 1.41% 27.44%

Line Corp Sponsored Adr Information Technology $20,437 0.2% (9.57)% 7.63 40.54 0.00% 42.80%

Shimamura Co Consumer Discretionary $30,237 0.2% (7.28)% 4.52 14.15 1.67% 4.00%

Boliden Materials $45,426 0.3% (6.97)% 7.46 9.80 2.28% 12.60%

Itau Unibanco Holding Sa Pfd Shs Financials $158,527 1.2% (6.93)% 35.83 9.53 4.86% 11.40%
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City of Fort Pierce
Performance vs Pub Pln- Domestic Fixed
Periods Ended June 30, 2017

Return Ranking
The chart below illustrates fund rankings over various periods versus the Pub Pln- Domestic Fixed. The bars represent the
range of returns from the 10th percentile to the 90th percentile for each period for all funds in the Pub Pln- Domestic Fixed.
The numbers to the right of the bar represent the percentile rankings of the fund being analyzed. The table below the chart
details the rates of return plotted in the graph above.
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Last Quarter Last Year Last 3 Years Last 5 Years Last 26-3/4
Years

(52)(67)

(67)

(89)

(40)

(66)

(50)

(72)

(47)

(87)

10th Percentile 1.97 4.91 3.99 4.43 8.39
25th Percentile 1.77 3.52 3.16 3.52 7.15

Median 1.56 1.48 2.78 2.85 6.53
75th Percentile 1.29 0.08 2.22 2.08 6.26
90th Percentile 0.95 (0.38) 1.95 1.59 5.89

Domestic
Fixed Income 1.54 0.32 2.95 2.84 6.63

Dom. Fixed
Income Benchma 1.45 (0.31) 2.48 2.21 6.13
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City of Fort Pierce
Performance vs Pub Pln- Domestic Fixed
Recent Periods

Return Ranking
The chart below illustrates fund rankings over various periods versus the Pub Pln- Domestic Fixed. The bars represent the
range of returns from the 10th percentile to the 90th percentile for each period for all funds in the Pub Pln- Domestic Fixed.
The numbers to the right of the bar represent the percentile rankings of the fund being analyzed. The table below the chart
details the rates of return plotted in the graph above.
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(70)(72)

(69)

(76)

(13)

(38)

(21)

(37)

(62)

(77)

10th Percentile 3.97 7.29 1.26 7.82 1.78
25th Percentile 3.35 6.02 0.80 6.33 0.12

Median 2.82 4.28 0.34 5.57 (1.02)
75th Percentile 2.22 2.76 (0.49) 4.35 (1.96)
90th Percentile 1.70 1.98 (2.14) 2.89 (2.92)

Domestic
Fixed Income 2.37 3.15 1.17 6.48 (1.44)

Dom. Fixed
Income Benchma 2.27 2.65 0.55 5.97 (2.02)
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Richmond Capital Management
Period Ended June 30, 2017

Investment Philosophy
Richmond’s investment philosophy is that superior returns can be achieved, over time, by focusing on value. They
acknowledge that it is not always possible to predict short term movement in the financial markets. However, they believe
that it is possible, through careful analysis and security selection, to choose securities which will provide superior returns
over market cycles. Their search for value as always overlaid by a focus on yield (income). They believe that bond
portfolios which are composed of undervalued securities and additional yield have a strong bias to provide superior returns
over time. * Blmbg Gov/Credit Bond Index through May 31, 2013 and Blmbg Aggregate Index thereafter.

Quarterly Summary and Highlights
Richmond Capital Management’s portfolio posted a 1.54%
return for the quarter placing it in the 51 percentile of the CAI
Core Bond Fixed Income group for the quarter and in the 54
percentile for the last year.

Richmond Capital Management’s portfolio outperformed the
Blended Benchmark* by 0.10% for the quarter and
outperformed the Blended Benchmark* for the year by
0.64%.

Quarterly Asset Growth

Beginning Market Value $45,237,616

Net New Investment $-34,464

Investment Gains/(Losses) $696,421

Ending Market Value $45,899,574

Performance vs CAI Core Bond Fixed Income (Gross)
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(86)

(40)
(89)

(34)
(96)

(35)
(89)

(43)
(89)

(31)
(91)

(24)
(95)

10th Percentile 1.77 1.58 3.31 3.42 5.70 5.43 6.09 7.03
25th Percentile 1.66 0.95 3.07 3.09 5.40 5.26 5.87 6.77

Median 1.54 0.37 2.90 2.70 5.04 4.97 5.65 6.62
75th Percentile 1.45 (0.07) 2.67 2.43 4.80 4.77 5.49 6.46
90th Percentile 1.35 (0.39) 2.37 2.35 4.50 4.57 5.32 6.30

Richmond
Capital Management 1.54 0.32 2.95 2.84 5.29 5.06 5.84 6.77

Blended Benchmark* 1.45 (0.31) 2.48 2.28 4.56 4.61 5.32 6.20

Relative Return vs Blended Benchmark*
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Richmond 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 chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs CAI Core Bond Fixed Income (Gross)
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25th Percentile 2.74 3.79 1.13 6.64 (1.10) 7.37 8.21 8.39 13.73 4.78

Median 2.50 3.14 0.84 6.19 (1.47) 6.16 7.88 7.56 10.71 0.96
75th Percentile 2.32 2.80 0.52 5.88 (1.84) 5.43 7.22 6.88 8.75 (2.45)
90th Percentile 2.15 2.55 (0.03) 5.36 (2.32) 4.74 6.43 6.57 7.10 (7.12)

Richmond
Capital Management 2.37 3.15 1.17 6.48 (1.44) 5.85 9.38 8.60 10.37 1.82

Blended
Benchmark 2.27 2.65 0.55 5.97 (2.00) 4.82 8.74 6.59 4.52 5.70

Cumulative and Quarterly Relative Return vs Blended Benchmark

R
e

la
ti
v
e

 R
e

tu
rn

s

(0.5%)

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

3.5%

2012 2013 2014 2015 2016 2017

Richmond Capital Management CAI Core Bond FI

Risk Adjusted Return Measures vs Blended Benchmark
Rankings Against CAI Core Bond Fixed Income (Gross)
Five Years Ended June 30, 2017

0.0

0.5

1.0

1.5

2.0

2.5
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10th Percentile 1.11 1.01 1.79
25th Percentile 0.82 0.90 1.36

Median 0.43 0.81 0.95
75th Percentile 0.21 0.74 0.47
90th Percentile 0.06 0.69 0.10

Richmond Capital Management 0.62 0.89 2.07
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Richmond 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
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 Fixed Income (Gross)
Five Years Ended June 30, 2017
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Richmond Capital Management
Portfolio Characteristics Summary
As of June 30, 2017

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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Richmond Capital 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 Fixed Income
as of June 30, 2017
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90th Percentile 5.23 7.00 2.33 2.67 0.01

Richmond
Capital Management 5.42 7.06 2.56 4.45 0.10

Blmbg Aggregate 6.01 8.27 2.55 3.06 0.16

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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Heitman
Period Ended June 30, 2017

Investment Philosophy
Heitman America Real Estate Trust, L.P. is a Delaware limited partnership, organized as a perpetual-life, core open-ended
commingled fund to invest in real estate assets. The Fund seeks to deliver to its investors a combination of current income
return and moderate appreciation.  In acquiring individual assets for HART, Heitman adheres to the following principles:
Buy in major markets and build a portfolio that is diversified by property type, economic exposure and geography.  Buy
assets with strong site attributes, such as proximity to amenities, complementary land uses and transportation networks.
Buy well-constructed assets with features that will continue to appeal to tenants over long periods of time.

Quarterly Summary and Highlights
Heitman’s portfolio posted a 1.14% return for the quarter
placing it in the 85 percentile of the CAI Open End Core
Commingled Real Estate group for the quarter and in the 78
percentile for the last year.

Heitman’s portfolio underperformed the NCREIF NFI-ODCE
Eq Wt Net by 0.37% for the quarter and underperformed the
NCREIF NFI-ODCE Eq Wt Net for the year by 0.51%.

Quarterly Asset Growth

Beginning Market Value $21,063,067

Net New Investment $0

Investment Gains/(Losses) $239,982

Ending Market Value $21,303,049

Performance vs CAI Open End Core Commingled Real Estate (Net)
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Heitman America Real Estate Trust
Real Estate Diversification Analysis as of June 30, 2017

Diversification Analysis
The following charts provide information on the diversification of the portfolio with regards to both Geographic Region and
Property Type. Similar information is provided on the relevant market index for comparison.

Diversification by Geographic Region as of June 30, 2017
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Diversification by Property Type as of June 30, 2017
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Equity Market Indicators

The market indicators included in this report are regarded as measures of equity or fixed income performance results. The

returns shown reflect both income and capital appreciation.

Russell 2000 Growth contains those Russell 2000 securities with a greater than average growth orientation.  Securities in

this index tend to exhibit higher price-to-book and price-earning ratios, lower dividend yields and higher forecasted growth

values than the Value universe.

Russell 2000 Index is composed of the 2000 smallest stocks in the Russell 3000 Index, representing approximately 11% of

the U.S. equity market capitalization.

Russell 2000 Value contains those Russell 2000 securities with a less than average growth orientation.  Securities in this

index tend to exhibit lower price-to-book and price-earning ratios, higher dividend yields and lower forecasted growth values

than the Growth universe.

Standard & Poor’s 500 Index  is designed to measure performance of the broad domestic economy through changes in the

aggregate market value of 500 stocks representing all major industries.  The index is capitalization-weighted, with each stock

weighted by its proportion of the total market value of all 500 issues. Thus, larger companies have a greater effect on the

index.

Standard & Poor’s MidCap Index is a composite of 400 medium-capitalization, domestic common stocks.  Stocks in this

index are not included in the Standard & Poor’s 500 Index.  The index is capitalization-weighted.
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International Equity Market Indicators

The market indicators included in this report are regarded as measures of equity or fixed income performance results. The

returns shown reflect both income and capital appreciation.

MSCI ACWI ex US Index The MSCI ACWI ex US(All Country World Index) Index is a free float-adjusted market

capitalization weighted index that is designed to measure the equity market performance of developed and emerging

markets, excluding the US.  As of May 27, 2010 the MSCI ACWI consisted of 45 country indices comprising 24 developed

and 21 emerging market country indices.  The developed market country indices included are: Australia, Austria, Belgium,

Canada, Denmark, Finland, France, Germany, Greece, Hong Kong, Ireland, Israel, Italy, Japan, Netherlands, New Zealand,

Norway, Portugal, Singapore, Spain, Sweden, Switzerland, and the United Kingdom.  The emerging market country indices

included are: Brazil, Chile, China, Colombia, Czech Republic, Egypt, Hungary, India, Indonesia, Korea, Malaysia, Mexico,

Morocco, Peru, Philippines, Poland, Russia, South Africa, Taiwan, Thailand, and Turkey.

Morgan Stanley Capital International (MSCI) EAFE Index is composed of approximately 1000 equity securities

representing the stock exchanges of Europe, Australia, New Zealand and the Far East.  The index is capitalization-weighted

and is expressed in terms of U.S. dollars.

Morgan Stanley Capital Intl (MSCI) Emerging Markets Free Index is composed of about 549 equity securities

representing the stock exchanges of 13 countries in Central Asia and the Far East, Latin America, Europe, and the Middle

East.  Only 20% of Korea’s market capitalization is included in this index.  The index is market capitalization-weighted and is

expressed in terms of U.S. dollars.
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Fixed Income Market Indicators

The market indicators included in this report are regarded as measures of equity or fixed income performance results. The

returns shown reflect both income and capital appreciation.

90-Day U.S. Treasury Bills provide a measure of riskless return. The rate of return is the average interest rate available on

the beginning of each month for a Treasury Bill maturing in ninety days.

Bloomberg Barclays Aggregate Bond Index is a combination of the Mortgage Backed Securities Index and the

intermediate and long-term components of the Government/Credit Bond Index.

Bloomberg Barclays Capital Govt/Credit Bond Index is a composite of all publicly issued, fixed rate, non-convertible,

domestic bonds. The issues are rated at least BBB, have a minimum outstanding principal of $100 million for U.S.

Government issues or $50 million for other bonds, and have a maturity of at least one year. The index is

capitalization-weighted.
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International Fixed Income Market Indicators

The market indicators included in this report are regarded as measures of equity or fixed income performance results. The

returns shown reflect both income and capital appreciation.

CitiGroup Non-U.S. Dollar World Government Bond Index is composed of the CitiGroup World Government Bond Index

excluding U.S. bonds.  The index includes all fixed-rate government bonds in 10 countries having remaining maturities of one

year or longer with amounts outstanding of at least the equivalent of US$ 100 million.  The index is capitalization-weighted

and is expressed in terms of U.S. dollars.
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General Price Level Market Indicators

The market indicators included in this report are regarded as measures of equity or fixed income performance results. The

returns shown reflect both income and capital appreciation.

Consumer Price Index is a measure of the average change in prices for a fixed market basket of goods and services. This

market basket is based on the spending patterns of urban wage earners and clerical workers, who represent 40 percent of

the total civilian population.
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Callan Associates Databases

In order to provide comparative investment results for use in evaluating a fund’s performance, Callan Associates gathers rate

of return data from investment managers. These data are then grouped by type of assets managed and by the type of

investment manager. Except for mutual funds, the results are for tax-exempt fund assets. The databases, excluding mutual

funds, represent investment managers who handle over 80% of all tax-exempt fund assets.

Equity Funds

Equity funds concentrate their investments in common stocks and convertible securities. The funds included maintain

well-diversified portfolios.

Core International Equity Style Managers whose portfolio holdings and characteristics are similar to that of the broader

developed market as represented by the MSCI EAFE Index, with the objective of adding value over and above the index,

typically from country, sector, or issue selection. The Core portfolio is broadly diversified and exhibits similar risk

characteristics to the developed market as measured by low residual risk with Beta and R-Squared values close to 1.00 and

combined growth and value z-score values close to 0.  Exposure to emerging markets and smaller capitalization stocks is

limited.

Domestic Equity Database - The Domestic Equity Database is a broad collection of actively managed separate account

domestic equity products.

International Emerging Markets Equity - The International Emerging Market Equity Database consists of all separate

account international equity products that concentrate on newly emerging second and third world countries in the regions of

the Far East, Africa, Europe, and Central and South America.

Fixed Income Funds

Fixed Income funds concentrate their investments in bonds, preferred stocks, and money market securities. The funds

included maintain well-diversified portfolios.

Domestic Fixed-Income Database - The Domestic Fixed-Income Database is a broad collection of separate account

domestic fixed-income products.

International Non-U.S. Dollar Fixed-Income - The International Non-U.S. Dollar Fixed-Income Database consists of all

separate account international fixed-income funds that do not generally invest in U.S. fixed-income securities.

Balanced Funds

Balanced funds diversify their investments among common stocks, bonds, preferred stocks and money market securities.

The funds included maintain well-diversified equity and fixed income portfolios.

Domestic Balanced Database - The Domestic Balanced Database consists of all separate account domestic balanced

funds.
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Common Stock Portfolio Characteristics

All Portfolio Characteristics are derived by first calculating the characteristics for each security, and then calculating the

weighted average of these values for the portfolio.

Dividend Yield - The total amount of dividends paid out for a stock over the preceding twelve months divided by the closing

price of a share of the common stock.

Five Year Beta - Beta measures the sensitivity of rates of return on a fund to general market movements.  As such, the Beta

for a portfolio is a reflection of the risk of the securities in the portfolio as compared to the broader market.  This value is a

composite of the individual Beta values within a portfolio.  The Beta computation is based on the weighted average of the five

year historical Betas of each security in a portfolio.

Growth in Dividends - This value represents a weighted average five year annual growth rate of dividends per common

stock share.  The rates of growth in dividends for trailing twelve month periods are calculated using the dividend-per-share

values for each time period.  The five-year growth in dividends figure is calculated for each security in a portfolio.  From

these individual values, a weighted average value is calculated for the portfolio.  The number of shares in each time period is

adjusted to reflect any splits, mergers, or other capital changes.  In this case, dividends are ex-dividends, meaning that the

dividend has been declared and a buyer of the stock after the ex-dividend date does not receive the dividend.

Growth in Earnings - This value represents a weighted average five year annual growth rate of earnings per common stock

share.  The rates of growth in earnings for trailing twelve month periods are calculated using the earnings-per-share values

for each time period.  The five-year growth in earnings figure is calculated for each security in a portfolio.  From these

individual values, a weighted average value is calculated for the portfolio.  The number of shares in each time period is

adjusted to reflect any splits, mergers, or other capital changes.  In this case, the earnings per share is fully diluted and

excludes extraordinary items and discontinued operations. Fully diluted earnings per share are earnings that are reduced, or

diluted, by assuming the conversion of all securities that are convertible into equities.

Issue Diversification - A measure of portfolio concentration in individual issues (securities). This number represents how

many different securities (names) comprise the most concentrated half of the portfolio assets (half of the assets are in how

many names?). This measure is useful in evaluating the concentration/diversification of portfolios made up of many issues

but concentrated in a small subset of those issues (e.g. 100 stocks with 50% of assets in 10 stocks, Issue Diversification =

10).

Number of Securities - This is a simple portfolio diversification measure representing the number of unique non-cash

securities (names) currently held in the portfolio. This measure does not address potential concentration of assets within

these securities (see Issue Concentration).

Price/Book Value - The Price to Book Value is a measure of value for a company.  It is equal to the market value of all the

shares of common stock divided by the book value of the company.  The book value is the sum of capital surplus, common

stock, and retained earnings.

Price/Earnings Ratio - The Price to Earnings Ratio (P/E) is a measure of value for a company.  It is equal to the price of a

share of common stock divided by the earnings per share for a twelve-month period.

Return on Assets - Return on Assets is a measure of a company’s profitability, specifically relating profits to the total

investments required to achieve the profits.  It is equal to income divided by total assets.  Income is after all expenses,

including income taxes and minority interest, but before provision for dividends, extraordinary items, and discontinued

operations.  Total assets includes the sum of all current, non-current, and intangible assets.
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Common Stock Portfolio Characteristics

Return on Equity - Return on Equity is a measure of a company’s profitability, specifically relating profits to the equity

investment employed to achieve the profits.  Return on Equity focuses on the returns accruing to the residual owners of a

company, the equityholders.  It is equal to income divided by total common equity.  Income is after all expenses, including

income taxes and minority interest, but before provision for dividends, extraordinary items, and discontinued operations.

Common equity includes common stock outstanding, capital surplus, and retained earnings.

Total Debt/Assets - The Debt to Assets ratio is a measure of the level of total debt of a company as a portion of the assets

of the company.  It is equal to short-term and long-term debt divided by total assets.  Total assets include the sum of all

current, non-current, and intangible assets.
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Fixed Income Portfolio Characteristics

All Portfolio Characteristics are derived by first calculating the characteristics for each security, and then calculating the

market value weighted average of these values for the portfolio.

Allocation by Sector - Sector allocation is one of the tools which managers often use to add value without impacting the

duration of the portfolio.  The sector weights exhibit can be used to contrast a portfolio’s weights with those of the index to

identify any significant sector bets.

Average Coupon - The average coupon is the market value weighted average coupon of all securities in the portfolio. The

total portfolio coupon payments per year are divided by the total portfolio par value.

Average Moody’s Rating for Total Portfolio - A measure of the credit quality as determined by the individual security

ratings.  The ratings for each security, from Moody’s Investor Service, are compiled into a composite rating for the whole

portfolio.  Quality symbols range from Aaa+ (highest investment quality - lowest credit risk) to C (lowest investment quality -

highest credit risk).

Average Option Adjusted (Effective) Convexity - Convexity is a measure of the portfolio’s exposure to interest rate risk.  It

is a measure of how much the duration of the portfolio will change given a change in interest rates.  Generally, securities with

negative convexities are considered to be risky in that changes in interest rates will result in disadvantageous changes in

duration.  When a security’s duration changes it indicates that the stream of expected future cash-flows has changed,

generally having a significant impact on the value of the security.  The option adjusted convexity for each security in the

portfolio is calculated using models developed by Lehman Brothers and Salomon Brothers which determine the expected

stream of cash-flows for the security based on various interest rate scenarios.  Expected cash-flows take into account any

put or call options embedded in the security, any expected sinking-fund paydowns or any expected mortgage principal

prepayments.

Average Option Adjusted (Effective) Duration - Duration is one measure of the portfolio’s exposure to interest rate risk.

Generally, the higher a portfolio’s duration, the more that its value will change in response to interest rate changes.  The

option adjusted duration for each security in the portfolio is calculated using models developed by Lehman Brothers and

Salomon Brothers which determine the expected stream of cash-flows for the security based on various interest rate

scenarios.  Expected cash-flows take into account any put or call options embedded in the security, any expected

sinking-fund paydowns or any expected mortgage principal prepayments.

Average Price - The average price is equal to the portfolio market value divided by the number of securities in the portfolio.

Portfolios with an average price above par will tend to generate more current income than those with an average price below

par.

Average Years to Expected Maturity - This is a measure of the market-value-weighted average of the years to expected

maturity across all of the securities in the portfolio.  Expected years to maturity takes into account any put or call options

embedded in the security, any expected sinking-fund paydowns or any expected mortgage principal prepayments.

Average Years to Stated Maturity - The average years to stated maturity is the market value weighted average time to

stated maturity for all securities in the portfolio.  This measure does not take into account imbedded options, sinking fund

paydowns, or prepayments.

Current Yield - The current yield is the current annual income generated by the total portfolio market value. It is equal to the

total portfolio coupon payments per year divided by the current total portfolio market value.
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Fixed Income Portfolio Characteristics

Duration Dispersion - Duration dispersion is the market-value weighted standard deviation of the portfolio’s individual

security durations around the total portfolio duration. The higher the dispersion, the more variable the security durations

relative to the total portfolio duration ("barbellness"), and the smaller the dispersion, the more concentrated the holdings’

durations around the overall portfolio’s ("bulletness"). The purpose of this statistic is to gauge the "bulletness" or

"barbellness" of a portfolio relative to its total duration and to that of its benchmark index.

Effective Yield - The effective yield is the actual total annualized return that would be realized if all securities in the portfolio

were held to their expected maturities.  Effective yield is calculated as the internal rate of return, using the current market

value and all expected future interest and principal cash flows.  This measure incorporates sinking fund paydowns, expected

mortgage principal prepayments, and the exercise of any "in-the-money" imbedded put or call options.

Weighted Average Life - The weighted average life of a security is the weighted average time to payment of all remaining

principal.  It is calculated by multiplying each expected future principal payment amount by the time left to the payment.  This

amount is then divided by the total amount of principal remaining.   Weighted average life is commonly used as a measure of

the investment life for pass-through security types for comparison to non-pass-through securities.
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Ρεσεαρχη ανδ Εδυχατιοναλ Προγραmσ

Τηε Χαλλαν Ινστιτυτε προϖιδεσ βοτη ρεσεαρχη το υπδατε χλιεντσ ον τηε λατεστ ινδυστρψ τρενδσ ανδ χαρεφυλλψ στρυχτυρεδ εδυχατιοναλ προγραmσ 

το ενηανχε τηε κνοωλεδγε οφ ινδυστρψ προφεσσιοναλσ. ςισιτ ωωω.χαλλαν.χοm/λιβραρψ το σεε αλλ οφ ουρ πυβλιχατιονσ, ανδ ωωω.χαλλαν.χοm/βλογ 

το ϖιεω ουρ βλογ �Περσπεχτιϖεσ.� Φορ mορε ινφορmατιον χονταχτ Αννα Wεστ ατ 415.974.5060 / ινστιτυτε≅χαλλαν.χοm.

Νεω Ρεσεαρχη φροm Χαλλαν�σ Εξπερτσ

Τηε Ηεδγε Φυνδ Εδγε: Στιλλ Σηαρπ ορ Τοο 

Dυλλ? | Wηψ σηουλδ ινϖεστορσ βοτηερ ωιτη 

ηεδγε φυνδσ? Τηε οριγιναλ προποσιτιον βεηινδ 

τηεm ωασ τηειρ διφφερεντιατεδ περφορmανχε: 

βεττερ ρισκ−αδϕυστεδ ρετυρνσ ωιτη α λοωερ χορ−

ρελατιον το τραδιτιοναλ χαπιταλ mαρκετσ. Dο 

ηεδγε φυνδσ στιλλ ηαϖε τηειρ ινηερεντ αδϖαν−

ταγε? Τηισ ωηιτε παπερ λοοκσ ατ τηε κεψ τραιτσ ιν τηε DΝΑ οφ ηεδγε 

φυνδσ�ανδ ωηψ τηεψ στιλλ οφφερ αν αδϖανταγε φορ ινϖεστορσ.

Wηιτε Λαβελ Φυνδσ: Α Νο−Νονσενσε Dεσιγν Ηανδβοοκ | Ιν α 

παπερ πυβλισηεδ ιν Τηε ϑουρναλ οφ Ρετιρεmεντ, Χαλλαν�σ Ροδ Βαρε, 

ϑαψ Κλοεπφερ, Λορι Λυχασ, ανδ ϑιmmψ ςενερυσο οφφερ α γυιδε το πλαν 

σπονσορσ χονσιδερινγ αδδινγ τηεσε φυνδσ το τηειρ λινευπ.

Συρϖιϖορσηιπ Βιασ Πρεσεντατιον Συmmαρψ, 2017 Νατιοναλ 

Χονφερενχε | Ιν τηισ πρεσεντατιον, Γρεγ Αλλεν ανδ Βυτχη Χλιφφ δισ−

χυσσεδ αν αλγοριτηm τηεψ δεϖελοπεδ ωιτη Wαλτερ ϑ. Μεερσχηαερτ, 

Χαλλαν�σ mαναγερ οφ Ινφορmατιον Τεχηνολογψ, το mεασυρε ανδ χορ−

rect for survivorship bias, the logical law of looking only at the 
ρεσυλτσ φορ τηε συρϖιϖορσ ιν α υνιϖερσε, ρατηερ τηαν τηε ρεσυλτσ φορ 

αλλ mεmβερσ οφ τηε υνιϖερσε. Τηειρ αλγοριτηm, χαλλεδ ΣΥΒΙΧΟ (φορ 

ΣΥρϖιϖορσηιπ ΒΙασ ΧΟρρεχτιον), υσεσ αλλ οφ τηε υνδερλψινγ δατα φορ 

βοτη συρϖιϖινγ ανδ νον−συρϖιϖινγ mεmβερσ οφ τηε υνιϖερσε το χορρεχτ 

φορ συρϖιϖορσηιπ βιασ.

Νεξτ Γενερατιον ΘDΙΑσ, 2017 Νατιοναλ Χονφερενχε | Τηε ωορκ−

σηοπ �Τηε Φυτυρε οφ DΧ Ισ Ηερε: Τηε Νεξτ Γενερατιον οφ ΘDΙΑσ,� 

ηοστεδ βψ Βεν Ταψλορ, ϑαmεσ ςενερυσο, ανδ Βριαννε Wεψmουτη, 

discussed new approaches to qualiied default investment alter−
natives as they become the primary savings vehicle for deined 
χοντριβυτιον πλανσ.

ϑυνε 2017 Μοντηλψ Περιοδιχ Ταβλε οφ 

Ρετυρνσ | Α mοντηλψ υπδατε φορ Χαλλαν�σ 

Περιοδιχ Ταβλε οφ Ινϖεστmεντ Ρετυρνσ, 

χοϖερινγ τηε mαϕορ πυβλιχ εθυιτψ ασσετ 

χλασσεσ.

Περιοδιχαλσ

Πριϖατε Μαρκετσ Τρενδσ, Σπρινγ 2017 | Γαρψ Ροβερτσον ρεπορτσ 

τηατ τηε πριϖατε εθυιτψ mαρκετ ισ οφφ το α ροαρινγ σταρτ ιν 2017, ανδ 

νεω παρτνερσηιπ χοmmιτmεντσ mαψ εξχεεδ τηε λεϖελ οφ 2016.

Ηεδγε Φυνδ Μονιτορ, 2νδ Θυαρτερ 2017 | ϑιm ΜχΚεε λοοκσ ατ 

�φαλσε χηαργεσ,� ορ βεαρ mαρκετσ τηατ χοmε ανδ γο θυιχκλψ βυτ χαν 

leave unprepared investors at signiicant risk. 

DΧ Οβσερϖερ, 2νδ Θυαρτερ 2017 | Λορι Λυχασ δισχυσσεσ ηοω το 

mαναγε DΧ πλαν ρεχορδκεεπερσ, εξπλαινινγ τηατ ονε οφ τηε βεστ 

ωαψσ ισ το χονδυχτ περιοδιχ σεαρχηεσ.

Μαρκετ Πυλσε Φλιπβοοκ, 1στ Θυαρτερ 2017 | Α θυαρτερλψ mαρκετ 

ρεφερενχε γυιδε χοϖερινγ ινϖεστmεντ ανδ φυνδ σπονσορ τρενδσ ιν 

the U.S. economy, U.S. and non-U.S. equities and ixed income, 
alternatives, and deined contribution.

Χαπιταλ Μαρκετ Ρεϖιεω, 1στ Θυαρτερ 2017 | Α θυαρτερλψ mαχροεχο−

νοmιχ νεωσλεττερ προϖιδινγ τηουγητφυλ ινσιγητσ ον τηε εχονοmψ ανδ 

recent performance in equity, ixed income, alternatives, interna−

τιοναλ, ρεαλ εστατε, ανδ οτηερ χαπιταλ mαρκετσ.

ΧΑΛΛΑΝ  
ΙΝΣΤΙΤΥΤΕ

Εδυχατιον

2νδ Θυαρτερ 2017

2

Λεσσ  

Ρεγυλατεδ

Φεωερ Στρατεγψ 

Χονστραιντσ

Αλιγνεδ 

Ιντερεστ

Στρονγερ  

Χαπιταλ Βασε

Ηεδγε Φυνδ DΝΑ

Ιν νατυρε, DΝΑ ατ ιτσ χορε ηασ φουρ βυιλδινγ βλοχκσ1 τηατ mαπ 

ουτ τηε στρυχτυρε οφ εϖερψ λιϖινγ βεινγ. Ανδ ϕυστ λικε νατυρε, ωε 

οβσερϖε τηατ �ηεδγε φυνδ DΝΑ� ηασ φουρ διφφερεντιατινγ ελε−

mεντσ ωηιχη ενδοω τηεσε ινϖεστmεντ ϖεηιχλεσ ωιτη α χοm−

πετιτιϖε αδϖανταγε οϖερ οτηερ ινϖεστmεντ οπτιονσ. Τηε φουρ κεψ 

τραιτσ οφ ηεδγε φυνδ DΝΑ αρε:

1. Φεωερ ρεγυλατορψ λιmιτατιονσ

2. Λεσσ χονστραιντ ον στρατεγιεσ

3. Βεττερ αλιγνmεντ οφ ιντερεστσ

4. Στρονγερ χαπιταλ βασε

Αλονε, εαχη οφ τηεσε θυαλιτιεσ ισ αππεαλινγ, βυτ τογετηερ τηε 

προπερτιεσ οφ εαχη ιντερλοχκ ωιτη τηε οτηερσ το προϖιδε α χοm−

πελλινγ σολυτιον φορ ινϖεστορσ�ιφ mαναγεδ ωελλ ανδ πριχεδ 

αππροπριατελψ.

Βυτ τηε χοmβινατιον οφ τηεσε φουρ αττριβυτεσ χαν βε α δανγερ−

ουσ προποσιτιον. Τηινκ αβουτ ιτ. Γιϖινγ τηε αϖεραγε αδυλτ�λετ 

αλονε α τεεναγερ!�τηε ριγητ το δο ωηατεϖερ ηε ορ σηε ωαντσ 

ωιτη α ποολ οφ mονεψ ισ α στρατεγψ οφ ηοπε, λικελψ το λεαδ το 

δισαπποιντmεντ. Ιν φαχτ, στατιστιχαλ εϖιδενχε ινδιχατεσ τηατ τηε 

αϖεραγε ηεδγε φυνδ mαναγερ ηασ νοτ mετ εξπεχτατιονσ οϖερ 

τηε λαστ δεχαδε. Αφτερ αδϕυστινγ φορ εmβεδδεδ mαρκετ ρισκσ, 

νετ−οφ−φεε ρετυρνσ ηαϖε οφτεν βεεν λεσσ τηαν ζερο, παρτιχυλαρλψ 

ιν ρεχεντ ψεαρσ. 

Εϖεν ιν τηε ηανδσ οφ αν αβοϖε−αϖεραγε mαναγερ, τηε αττρι−

βυτεσ τηατ εναβλε ηεδγε φυνδσ το εξχελ αρε νοτ φορ αλλ ινϖεστορσ. 

Τηοσε τηατ πρεφερ mορε τρανσπαρενχψ, mορε λιθυιδιτψ, λοωερ−χοστ 

solutions, or more regulatory protection are a poor it for hedge 

φυνδσ. Φυρτηερmορε, τηε διφφερεντιατινγ θυαλιτιεσ τηατ γιϖε ηεδγε 

φυνδσ αν εδγε φορ γενερατινγ βεττερ περφορmανχε ιν mορε χοm−

πλεξ στρατεγιεσ αρε αλσο νοτ αππροπριατε φορ σιmπλερ στρατεγιεσ 

τηατ αρε ηιγηλψ χοmmοδιτιζεδ ορ οτηερωισε εασιλψ ιmπλεmεντεδ. 

Αν ινϖεστορ σηουλδ νοτ χονσιδερ α ηεδγε φυνδ το ιmπλεmεντ αν 

ινδεξ−λικε στρατεγψ.

1 The four nucleotide building blocks of  DNA are adenine, guanine, thymine, 

and cytosine. 

♥ 2017 Χαλλαν Ασσοχιατεσ Ινχ.Κνοωλεδγε. Εξπεριενχε. Ιντεγριτψ.

Χαλλαν Περιοδιχ Ταβλε οφ Ινϖεστmεντ Ρετυρνσ
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Αννυαλ Ρετυρνσ Μοντηλψ Ρετυρνσ

Σουρχεσ: Ɣ Βλοοmβεργ Βαρχλαψσ Αγγρεγατε Ɣ Βλοοmβεργ Βαρχλαψσ Χορπ Ηιγη Ψιελδ Ɣ Βλοοmβεργ Βαρχλαψσ Γλοβαλ Αγγρεγατε εξ ΥΣ  

Ɣ ΕΠΡΑ/ΝΑΡΕΙΤ Dεϖελοπεδ Ɣ ΜΣΧΙ Wορλδ εξ ΥΣΑ Ɣ ΜΣΧΙ Εmεργινγ Μαρκετσ Ɣ Ρυσσελλ 2000  Ɣ Σ&Π 500



�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:  

ωωω.χαλλαν.χοm/λιβραρψ/

Μαρκ ψουρ χαλενδαρσ φορ ουρ φαλλ Ρεγιοναλ Wορκσηοπ, Οχτοβερ 

24 ιν Νεω Ψορκ ανδ Οχτοβερ 26 ιν Χηιχαγο, ωηερε ωε�λλ χοϖερ 

ηιγηλιγητσ φροm ουρ σοον−το−βε πυβλισηεδ Ινϖεστmεντ Μαναγε−

mεντ Φεε Συρϖεψ ανδ χοϖερ οτηερ ασπεχτσ οφ φεεσ. Χαλλαν�σ Να−

τιοναλ Χονφερενχε ωιλλ βε ηελδ ϑανυαρψ 29�31, 2018, ατ τηε Παλαχε 

Ηοτελ ιν Σαν Φρανχισχο.

Φορ mορε ινφορmατιον αβουτ εϖεντσ, πλεασε χονταχτ Βαρβ 

Γερρατψ: 415.274.3093 / γερρατψ≅χαλλαν.χοm

Τηε Χεντερ φορ Ινϖεστmεντ Τραινινγ  
Εδυχατιοναλ Σεσσιονσ

Τηε Χεντερ φορ Ινϖεστmεντ Τραινινγ, βεττερ κνοων ασ τηε �Χαλλαν 

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

Χηιχαγο, Οχτοβερ 24−25, 2017

Τηισ προγραm φαmιλιαριζεσ φυνδ σπονσορ τρυστεεσ, σταφφ, ανδ ασσετ 

mαναγεmεντ αδϖισερσ 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 ωωω.χαλλαν.χοm/εϖεντσ/χαλλαν−χολλεγε−ιντρο 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 19943,500 Ψεαρ τηε Χαλλαν Ινστιτυτε  

ωασ φουνδεδ1980

Αττενδεεσ (ον αϖεραγε) οφ τηε 

Ινστιτυτε�σ αννυαλ Νατιοναλ Χονφερενχε525

Εδυχατιον: Βψ τηε Νυmβερσ

≅ΧαλλανΑσσοχ  Χαλλαν Ασσοχιατεσ
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Disclosures



 

List of Callan’s Investment Manager Clients 

Confidential – For Callan Client Use Only 
 
Callan takes its fiduciary and disclosure responsibilities to clients very seriously. We recognize that there are numerous potential conflicts of interest 
encountered in the investment consulting industry and that it is our responsibility to manage those conflicts effectively and in the best interest of our 
clients.  At Callan, we employ a robust process to identify, manage, monitor and disclose potential conflicts on an on-going basis.   
 
The list below is an important component of our conflicts management and disclosure process.  It identifies those investment managers that pay Callan 
fees for educational, consulting, software, database or reporting products and services.  We update the list quarterly because we believe that our fund 
sponsor clients should know the investment managers that do business with Callan, particularly those investment manager clients that the fund sponsor 
clients may be using or considering using. Callan is committed to ensuring that we do not consider an investment manager’s business relationship with 
Callan, or lack thereof, in performing evaluations for or making suggestions or recommendations to its other clients.  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. 
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Manager Name 
1607 Capital Partners, LLC 
Aberdeen Asset Management PLC 
Acadian Asset Management LLC 
AEGON USA Investment Management 
AEW Capital Management 
Affiliated Managers Group, Inc. 
Alcentra 
AllianceBernstein 
Allianz Global Investors  
Allianz Life Insurance Company of North America 
American Century Investments 
Amundi Smith Breeden LLC 
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 
Baillie Gifford Overseas Limited  
Baird Advisors 
Bank of America 
Barings LLC 
Baron Capital Management, Inc. 
Barrow, Hanley, Mewhinney & Strauss, LLC 
Black Creek Investment Management Inc. 
BlackRock 
BMO Global Asset Management 
BNP Paribas Investment Partners 
BNY Mellon Asset Management 
Boston Partners  
Boyd Watterson Asset Management, LLC 
Brandes Investment Partners, L.P. 

Manager Name 
Brandywine Global Investment Management, LLC 
Brown Brothers Harriman & Company 
Brown Investment Advisory & Trust Company 
Cambiar Investors, LLC 
Capital Group 
CastleArk Management, LLC 
Causeway Capital Management 
Chartwell Investment Partners 
Chicago Equity Partners, LLC 
ClearBridge Investments, LLC  
Cohen & Steers Capital Management, Inc. 
Columbia Management Investment Advisers, LLC 
Columbus Circle Investors 
Cornerstone Capital Management 
Cramer Rosenthal McGlynn, LLC 
Credit Suisse Asset Management 
Crestline Investors, Inc. 
D.E. Shaw Investment Management, L.L.C. 
DePrince, Race & Zollo, Inc. 
Deutsche Asset  Management 
Diamond Hill Capital Management, Inc. 
Dimensional Fund Advisors LP 
Doubleline 
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 Corporation 
First Eagle Investment Management, LLC 
First Hawaiian Bank Wealth Management Division 
Fisher Investments 
Franklin Templeton 
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Manager Name 

Franklin Templeton Institutional 

Fred Alger Management, Inc. 

Fuller & Thaler Asset Management, Inc. 

GAM (USA) Inc. 

Global Evolution USA 

GlobeFlex Capital, L.P. 

GMO 

Goldman Sachs Asset Management 

Gryphon International Investment Corporation 

Guggenheim Investments 

GW&K Investment Management 

Harbor Capital Group Trust 

Harding Loevner LP 

Hartford Funds 

Hartford Investment Management Co. 

Heitman LLC 

Henderson Global Investors 

Hotchkis & Wiley Capital Management, LLC 

HSBC Global Asset Management 

Income Research + Management, Inc. 

Insight Investment Management Limited 

INTECH Investment Management, LLC 

Invesco 

Investec Asset Management 

Ivy Investments 

Jacobs Levy Equity Management, Inc. 

Janus Capital Management, LLC 

Jensen Investment Management 

Jobs Peak Advisors  

J.P. Morgan Asset Management 

KeyCorp 

Lazard Asset Management 

Legal & General Investment Management America 

Lincoln National Corporation 

LMCG Investments, LLC 

Logan Circle Partners, L.P. 

Longfellow Investment Management Co. 

Longview Partners 

Loomis, Sayles & Company, L.P. 

Lord Abbett & Company 

Los Angeles Capital Management 

LSV Asset Management 

MacKay Shields LLC 

Macquarie Investment Management (formerly Delaware 
Investments) 

Man Investments Inc. 

Manulife Asset Management 

McKinley Capital Management, LLC 

MFS Investment Management 

MidFirst Bank 

Mondrian Investment Partners Limited 

Montag & Caldwell, LLC 

Morgan Stanley Investment Management 

Mountain Lake Investment Management LLC 

MUFG Union Bank, N.A. 

Neuberger Berman 

New York Life Investment Management LLC 

Newfleet Asset Management LLC 

Newton Investment Management (fka Newton Capital Mgmt) 

Nikko Asset Management Co., Ltd. 

Manager Name 

Northern Trust Asset Management 

Nuveen Investments, Inc. 

OFI Global Asset Management 

Old Mutual Asset Management 

O’Shaughnessy Asset Management, LLC 

Pacific Investment Management Company 

Peregrine Capital Management, Inc. 

PGIM 

PGIM Fixed Income 

PineBridge Investments 

Pioneer Investments 

PNC Capital Advisors, LLC 

PPM America 

Principal Global Investors  

Private Advisors, LLC 

Putnam Investments, LLC 

Pzena Investment Management, LLC 

QMA (Quantitative Management Associates) 

RBC Global Asset Management 

Record Currency Management Ltd. 

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. 

Smith, Graham & Co. Investment Advisors, L.P. 

Smith Group Asset Management 

South Texas Money Management, Ltd. 

Standard Life Investments Limited 

Standish 

State Street Global Advisors 

Stone Harbor Investment Partners, L.P. 

Strategic Global Advisors 

T. Rowe Price Associates, Inc. 

Taplin, Canida & Habacht 

Teachers Insurance & Annuity Association of America 

The Boston Company Asset Management, LLC 

The Hartford 

The London Company 

The TCW Group, Inc. 

Thompson, Siegel & Walmsley LLC 

Thornburg Investment Management, Inc. 

Tri-Star Trust Bank 

UBS Asset Management 

Van Eck Global 

Versus Capital Group 

Victory Capital Management Inc. 

Vontobel Asset Management, Inc. 

Voya Financial 

Voya Investment Management (fka ING) 

Vulcan Value Partners, LLC 

Wasatch Advisors, Inc. 

WCM Investment Management 

WEDGE Capital Management 

Wedgewood Partners, Inc. 

Wellington Management Company, LLP 

Wells Capital Management 

Western Asset Management Company 
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Manager Name 

William Blair & Company 

Manager Name 

WisdomTree Asset Management 
 


