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Total Fund Composite Manager Status
Market Value: $376.4 Million and 100.0% of Fund
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Total Fund Composite
Market Value: $376.4 Million and 100.0% of Fund

 Ending December 31, 2017

Asset Class Market Value
($)

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

($)
_

Total Fund Composite 376,350,722 -16,720,628 100.0 100.0 0
Fixed Income Composite 67,641,321 -15,617 18.0 20.5 -9,510,577

Chicago Equity Core Fixed Income 16,013,302 -48 4.3 5.5 -4,685,988
LM Capital Core Fixed Income 20,349,633 -36 5.4 5.5 -349,657
MacKay Shields Core Fixed Income 22,034,959 0 5.9 7.0 -4,309,592
Ullico - W1 MBS Fixed Income 9,243,427 -15,532 2.5 2.5 -165,341

U.S. Equity Composite 107,392,666 -4,901,022 28.5 28.5 132,710
NTGI Wilshire 5000 All-Cap Core 41,353,963 -900,000 11.0 12.5 -5,689,877
Great Lakes Large-Cap Value 19,473,042 -2,000,325 5.2 5.0 655,506
NTGI S&P 400 Mid-Cap Core 7,697,154 2,500,000 2.0 3.0 -3,593,368
Ariel Smid-Cap Value 26,626,913 -2,500,492 7.1 5.0 7,809,377
RBC Small-Cap Core 12,241,594 -2,000,205 3.3 3.0 951,072

International Equity Composite 79,335,512 -2,506,769 21.1 20.0 4,065,367
NTGI ACWI ex. U.S. Non-U.S. All-Cap Core 50,673,507 -2,001,384 13.5 13.0 1,747,913

William Blair Non-U.S. Small-Cap
Growth 20,340,568 0 5.4 5.0 1,523,032

NTGI Emerging Markets Emerging Markets 8,312,278 -505,385 2.2 2.0 785,263
Hedged Equity Composite 26,402,440 0 7.0 7.0 57,889

Parametric Long/Short Hedge Fund 25,160,062 0 6.7 7.0 -1,184,489

EnTrust Hedged Equity Hedge
FoF 1,242,378 0 0.3 0.0 1,242,378

Risk Parity Composite 10,388,615 -2,513,294 2.8 3.0 -901,906
Invesco Balanced Risk Allocation Risk Parity 10,388,615 -2,513,294 2.8 3.0 -901,906

Real Estate Composite 36,052,186 -417,710 9.6 9.0 2,180,621
Trumbull Property Fund Core Real Estate 11,730,971 -118,531 3.1 3.0 440,450
Trumbull Income Fund Core Real Estate 11,804,024 -122,182 3.1 3.0 513,502
Principal Enhanced Property Fund Value-Added Real Estate 12,517,191 -176,997 3.3 3.0 1,226,670

Infrastructure Composite 23,328,660 -57,681 6.2 5.0 4,511,124
Ullico - Infrastructure Core Infrastructure 11,337,560 -48,685 3.0 2.5 1,928,792
IFM Global Infrastructure (U.S) Global Infrastructure 11,991,101 -8,996 3.2 2.5 2,582,333

Private Equity Composite 22,475,911 -4,316,690 6.0 7.0 -3,868,640
HarbourVest VII - Buyout Fund LBO Private Equity FoF 3,204,838 -1,849,627 0.9   

HarbourVest VII - Venture Fund Venture Private Equity
FoF 1,917,707 -531,930 0.5   

HarbourVest VII - Mezzanine Mezz./Special Sit.
Private Equity FoF 372,960 -122,069 0.1   

Mesirow Fund III U.S. Private Equity FoF 2,077,942 -279,118 0.6   
Mesirow Fund IV U.S. Private Equity FoF 5,756,402 -597,792 1.5   

Mesirow Fund IX Private Equity Co-
Investment 296,878 -324,000 0.1   

PineBridge V U.S. Private Equity FoF 3,069,577 -630,007 0.8   
NYLCAP Fund I U.S. Private Equity FoF 4,844,176 -829,919 1.3   

HarbourVest 2017 Global Fund Global Divers. Private
Equity FoF 935,431 847,772 0.2   

Total Cash 3,333,411 -1,991,845 0.9 0.0 3,333,411
XXXXX
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Current Policy Difference %
_

Fixed Income Composite $67,641,321 $77,151,898 -$9,510,577 -2.5%

U.S. Equity Composite $107,392,666 $107,259,956 $132,710 0.0%

International Equity Composite $79,335,512 $75,270,144 $4,065,367 1.1%

Hedged Equity Composite $26,402,440 $26,344,551 $57,889 0.0%

Risk Parity Composite $10,388,615 $11,290,522 -$901,906 -0.2%

Real Estate Composite $36,052,186 $33,871,565 $2,180,621 0.6%

Infrastructure Composite $23,328,660 $18,817,536 $4,511,124 1.2%

Private Equity Composite $22,475,911 $26,344,551 -$3,868,640 -1.0%

Total Cash $3,333,411 $0 $3,333,411 0.9%
XXXXX

Total Fund Composite Asset Allocation
Market Value: $376.4 Million and 100.0% of Fund
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Total Fund Composite Asset Allocation
Market Value: $376.4 Million and 100.0% of Fund
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Total Fund Composite Market Value History
Market Value: $376.4 Million and 100.0% of Fund

Summary of Cash Flows
  Fourth Quarter Year-To-Date One Year Three Years

_

Beginning Market Value $378,820,880.82 $371,099,382.21 $371,099,382.21 $400,256,655.91

Net Cash Flow -$16,498,895.86 -$46,222,598.79 -$46,222,598.79 -$115,460,414.61

Net Investment Change $14,019,577.99 $51,464,779.53 $51,464,779.53 $91,545,321.65

Ending Market Value $376,341,562.95 $376,341,562.95 $376,341,562.95 $376,341,562.95
_
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Total Fund Composite Annualized Performance (Net of Fees)
Market Value: $376.4 Million and 100.0% of Fund

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

_

Total Fund Composite 1.3% 3.7% 14.2% 14.2% 11.3% 8.1% 7.9% 9.8% 8.9% 6.0%
Policy Benchmark 1.0% 3.2% 13.8% 13.8% 10.3% 7.3% 7.1% 8.6% 7.7% 5.2%

InvestorForce Public DB Net Rank 14 37 61 61 41 8 7 7 8 28

Fixed Income Composite 0.4% 0.3% 3.4% 3.4% 3.0% 2.3% 3.1% 2.2% 3.4% 4.5%
BBgBarc US Aggregate TR 0.5% 0.4% 3.5% 3.5% 3.1% 2.2% 3.2% 2.1% 3.2% 4.0%

InvestorForce Public DB Total Fix Inc Net
Rank 59 66 71 71 72 67 51 53 76 64

U.S. Equity Composite 0.6% 6.3% 18.1% 18.1% 16.1% 10.3% 10.6% 15.2% 13.1% 9.0%
Dow Jones U.S. Total Stock Market 1.0% 6.3% 21.2% 21.2% 16.8% 11.1% 11.4% 15.5% 13.5% 8.7%

InvestorForce Public DB US Eq Net
Rank 82 42 91 91 65 67 51 38 37 10

International Equity Composite 2.4% 5.0% 28.4% 28.4% 18.7% 10.2% 6.2% 8.4% 6.4% 2.6%
MSCI ACWI ex USA 2.2% 5.0% 27.2% 27.2% 15.3% 7.8% 4.8% 6.8% 4.9% 1.8%

InvestorForce Public DB ex-US Eq Net
Rank 25 39 48 48 3 11 22 27 34 45

Hedged Equity Composite 0.7% 2.8% 10.1% 10.1% 6.5% 2.7% 3.3% 5.9% 4.8% --
HFRX Equity Hedge Index 1.0% 2.7% 10.0% 10.0% 4.9% 2.4% 2.2% 3.9% 0.4% -0.6%

InvestorForce Public DB Hedge Funds
Net Rank 54 8 16 16 15 52 46 18 20 --

Risk Parity Composite 1.4% 5.0% 10.4% 10.4% 11.3% 6.1% -- -- -- --
60% MSCI World/40% BarCap Aggregate 1.0% 3.4% 14.5% 14.5% 10.0% 6.6% 6.3% 7.9% 7.2% 5.0%

Real Estate Composite 2.0% 2.0% 6.4% 6.4% 7.6% 9.8% 10.2% 10.6% 11.1% 4.3%
NFI 0.6% 1.8% 6.7% 6.7% 7.2% 9.4% 9.9% 10.5% 11.0% 4.1%

InvestorForce All DB Real Estate Priv
Net Rank 17 25 54 54 42 33 46 51 44 36

Infrastructure Composite 3.1% 3.1% 10.9% 10.9% 10.1% -- -- -- -- --
CPI +4% 0.3% 0.9% 6.2% 6.2% 6.2% 5.7% 5.5% 5.5% 5.8% 5.7%

Private Equity Composite 1.6% 1.6% 11.6% 11.6% 8.9% 9.5% 10.8% 12.3% 11.5% 7.9%
Cambridge Associates All PE 0.0% 0.0% 13.1% 13.1% 11.4% 10.0% 10.3% 12.2% 11.7% 8.2%
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Total Fund Composite Annualized Performance (Net of Fees)
Market Value: $376.4 Million and 100.0% of Fund
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Total Fund Composite Calendar Performance (Net of Fees)
Market Value: $376.4 Million and 100.0% of Fund

 Calendar Year
2017 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007

_

Total Fund Composite 14.2% 8.4% 2.0% 7.3% 17.6% 11.3% 2.3% 13.5% 15.6% -24.7% 8.8%
Policy Benchmark 13.8% 6.9% 1.5% 6.7% 14.6% 11.1% 0.1% 12.5% 14.8% -23.4% 9.1%

InvestorForce Public DB Net Rank 61 21 4 9 22 60 12 24 68 51 30

Fixed Income Composite 3.4% 2.5% 0.9% 5.5% -1.1% 4.8% 7.7% 6.8% 16.7% -1.6% 7.4%
BBgBarc US Aggregate TR 3.5% 2.6% 0.5% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0%

InvestorForce Public DB Total Fix Inc
Net Rank 71 69 27 18 44 59 18 69 25 53 34

U.S. Equity Composite 18.1% 14.0% -0.4% 11.6% 35.8% 16.0% 0.5% 20.6% 36.8% -39.6% 6.0%
Dow Jones U.S. Total Stock Market 21.2% 12.6% 0.4% 12.5% 33.5% 16.4% 1.1% 17.5% 28.6% -37.2% 5.6%

InvestorForce Public DB US Eq Net
Rank 91 25 57 30 17 47 51 19 7 82 31

International Equity Composite 28.4% 9.7% -4.9% -4.9% 17.7% 17.3% -12.3% 10.6% 42.1% -46.9% 13.2%
MSCI ACWI ex USA 27.2% 4.5% -5.7% -3.9% 15.3% 16.8% -13.7% 11.2% 41.4% -45.5% 16.7%

InvestorForce Public DB ex-US Eq
Net Rank 48 2 68 77 42 66 26 67 16 90 65

Hedged Equity Composite 10.1% 2.9% -4.4% 4.9% 17.4% 9.3% -4.8% 6.7% 12.1% -- --
HFRX Equity Hedge Index 10.0% 0.1% -2.3% 1.4% 11.1% 4.8% -19.1% 8.9% 13.1% -25.5% 3.2%

InvestorForce Public DB Hedge
Funds Net Rank 16 34 88 33 6 9 96 55 65 -- --

Risk Parity Composite 10.4% 12.2% -3.6% -- -- -- -- -- -- -- --
60% MSCI World/40% BarCap
Aggregate 14.5% 5.7% -0.1% 5.4% 14.5% 11.3% 0.0% 10.2% 20.4% -24.7% 8.3%

Real Estate Composite 6.4% 8.9% 14.3% 11.5% 12.0% 10.6% 14.2% 15.7% -29.4% -10.4% 12.2%
NFI 6.7% 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8%

InvestorForce All DB Real Estate Priv
Net Rank 54 14 36 50 51 42 49 31 57 51 70

Infrastructure Composite 10.9% 9.2% -- -- -- -- -- -- -- -- --
CPI +4% 6.2% 6.2% 4.8% 4.8% 5.6% 5.8% 7.1% 5.6% 6.8% 4.1% 8.2%

Private Equity Composite 11.6% 6.3% 10.7% 14.7% 18.4% 8.7% 10.6% 17.1% 5.8% -19.4% 14.6%
Cambridge Associates All PE 13.1% 9.7% 7.3% 11.1% 20.4% 12.5% 8.0% 19.7% 14.1% -25.6% 23.6%
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $376.4 Million and 100.0% of Fund

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

_

Total Fund Composite 1.3% 3.7% 14.2% 14.2% 11.3% 8.1% 7.9% 9.8% 8.9% 6.0%
Policy Benchmark 1.0% 3.2% 13.8% 13.8% 10.3% 7.3% 7.1% 8.6% 7.7% 5.2%

InvestorForce Public DB Net Rank 14 37 61 61 41 8 7 7 8 28

Fixed Income Composite 0.4% 0.3% 3.4% 3.4% 3.0% 2.3% 3.1% 2.2% 3.4% 4.5%
BBgBarc US Aggregate TR 0.5% 0.4% 3.5% 3.5% 3.1% 2.2% 3.2% 2.1% 3.2% 4.0%

InvestorForce Public DB Total Fix Inc Net
Rank 59 66 71 71 72 67 51 53 76 64

Chicago Equity 0.4% 0.1% 2.6% 2.6% 1.8% 1.4% 2.5% 1.4% 2.6% --
BBgBarc US Aggregate TR 0.5% 0.4% 3.5% 3.5% 3.1% 2.2% 3.2% 2.1% 3.2% 4.0%

eV US Core Fixed Inc Net Rank 75 88 93 93 97 98 95 97 96 --

LM Capital 0.4% 0.4% 3.7% 3.7% 3.2% 2.6% 3.4% 2.3% 3.5% --
BBgBarc US Aggregate TR 0.5% 0.4% 3.5% 3.5% 3.1% 2.2% 3.2% 2.1% 3.2% 4.0%

eV US Core Fixed Inc Net Rank 69 70 59 59 59 39 41 42 52 --

MacKay Shields 0.4% 0.4% 4.0% 4.0% 3.6% 2.5% 3.3% 2.4% 3.8% 4.9%
BBgBarc US Aggregate TR 0.5% 0.4% 3.5% 3.5% 3.1% 2.2% 3.2% 2.1% 3.2% 4.0%

eV US Core Fixed Inc Net Rank 67 63 37 37 40 48 48 39 34 16

Ullico - W1 0.4% 0.5% 3.1% 3.1% 2.9% 2.8% 2.9% 3.0% 3.0% --
BBgBarc US Mortgage TR 0.3% 0.2% 2.5% 2.5% 2.1% 1.9% 2.9% 2.0% 2.7% 3.8%

eV US Securitized Fixed Inc Net Rank 22 37 59 59 56 43 75 42 69 --

U.S. Equity Composite 0.6% 6.3% 18.1% 18.1% 16.1% 10.3% 10.6% 15.2% 13.1% 9.0%
Dow Jones U.S. Total Stock Market 1.0% 6.3% 21.2% 21.2% 16.8% 11.1% 11.4% 15.5% 13.5% 8.7%

InvestorForce Public DB US Eq Net
Rank 82 42 91 91 65 67 51 38 37 10

NTGI Wilshire 5000 1.0% 6.3% 21.2% 21.2% 16.9% 11.2% 11.5% 15.6% 13.7% 8.7%
Wilshire 5000 Total Market 1.1% 6.4% 21.0% 21.0% 17.1% 11.4% 11.7% 15.7% 13.5% 8.6%

eV US All Cap Core Equity Net Rank 43 45 42 42 23 17 20 21 15 30

Great Lakes 1.3% 4.9% 17.6% 17.6% 16.8% 10.5% 10.7% 15.0% 13.2% 7.7%
Russell 1000 Value 1.5% 5.3% 13.7% 13.7% 15.5% 8.7% 9.8% 14.0% 12.5% 7.1%

eV US Large Cap Value Equity Net
Rank 65 80 40 40 31 16 29 30 25 46

NTGI S&P 400 0.2% 6.3% -- -- -- -- -- -- -- --
S&P 400 MidCap 0.2% 6.3% 16.2% 16.2% 18.5% 11.1% 10.8% 15.0% 12.8% 10.0%

eV US Mid Cap Core Equity Net Rank 77 36 -- -- -- -- -- -- -- --

Ariel 0.1% 7.9% 15.5% 15.5% 14.0% 8.6% 9.6% 15.3% 11.9% 9.0%
Russell 2500 Value 0.4% 4.3% 10.4% 10.4% 17.5% 9.3% 8.8% 13.3% 11.5% 8.8%

eV US Small-Mid Cap Value Equity
Net Rank 71 3 27 27 71 54 20 11 34 48

RBC -0.3% 5.1% 11.3% 11.3% 18.0% 8.6% 7.4% 13.3% 11.6% --
Russell 2000 -0.4% 3.3% 14.6% 14.6% 17.9% 10.0% 8.7% 14.1% 11.6% 8.7%

eV US Small Cap Core Equity Net
Rank 46 18 77 77 38 82 81 71 63 --
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $376.4 Million and 100.0% of Fund

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

_

International Equity Composite 2.4% 5.0% 28.4% 28.4% 18.7% 10.2% 6.2% 8.4% 6.4% 2.6%
MSCI ACWI ex USA 2.2% 5.0% 27.2% 27.2% 15.3% 7.8% 4.8% 6.8% 4.9% 1.8%

InvestorForce Public DB ex-US Eq Net
Rank 25 39 48 48 3 11 22 27 34 45

NTGI ACWI ex. U.S. 2.0% 4.8% 27.2% 27.2% 15.5% 8.1% 5.0% 7.1% 5.2% --
MSCI ACWI ex USA 2.2% 5.0% 27.2% 27.2% 15.3% 7.8% 4.8% 6.8% 4.9% 1.8%

eV ACWI ex-US Core Equity Net Rank 55 51 68 68 39 59 56 70 66 --

William Blair 3.0% 4.9% 32.7% 32.7% 12.7% 11.8% 6.5% 10.2% -- --
MSCI EAFE Small Cap 2.7% 6.1% 33.0% 33.0% 16.6% 14.2% 9.1% 12.9% 9.2% 5.8%

Foreign Small/Mid Growth MStar MF
Rank 23 87 74 74 82 59 69 67 -- --

NTGI Emerging Markets 3.2% 7.2% 37.1% 37.1% 23.4% -- -- -- -- --
MSCI Emerging Markets 3.6% 7.4% 37.3% 37.3% 23.5% 9.1% 6.2% 4.3% 2.6% 1.7%

eV Emg Mkts Equity Net Rank 68 36 51 51 40 -- -- -- -- --

Hedged Equity Composite 0.7% 2.8% 10.1% 10.1% 6.5% 2.7% 3.3% 5.9% 4.8% --
HFRX Equity Hedge Index 1.0% 2.7% 10.0% 10.0% 4.9% 2.4% 2.2% 3.9% 0.4% -0.6%

InvestorForce Public DB Hedge Funds
Net Rank 54 8 16 16 15 52 46 18 20 --

Parametric 0.7% 3.0% -- -- -- -- -- -- -- --
S&P 500 1.1% 6.6% 21.8% 21.8% 16.8% 11.4% 12.0% 15.8% 13.8% 8.5%
HFRX Equity Hedge Index 1.0% 2.7% 10.0% 10.0% 4.9% 2.4% 2.2% 3.9% 0.4% -0.6%

EnTrust 0.0% 0.0% 2.8% 2.8% 2.8% 0.2% 1.4% 4.6% 4.1% --
HFRX Equity Hedge Index 1.0% 2.7% 10.0% 10.0% 4.9% 2.4% 2.2% 3.9% 0.4% -0.6%

Risk Parity Composite 1.4% 5.0% 10.4% 10.4% 11.3% 6.1% -- -- -- --
60% MSCI World/40% BarCap Aggregate 1.0% 3.4% 14.5% 14.5% 10.0% 6.6% 6.3% 7.9% 7.2% 5.0%

Invesco Balanced Risk Allocation 1.4% 5.0% 10.4% 10.4% 11.3% 6.1% -- -- -- --
60% MSCI World/40% BarCap
Aggregate 1.0% 3.4% 14.5% 14.5% 10.0% 6.6% 6.3% 7.9% 7.2% 5.0%

Real Estate Composite 2.0% 2.0% 6.4% 6.4% 7.6% 9.8% 10.2% 10.6% 11.1% 4.3%
NFI 0.6% 1.8% 6.7% 6.7% 7.2% 9.4% 9.9% 10.5% 11.0% 4.1%

InvestorForce All DB Real Estate Priv
Net Rank 17 25 54 54 42 33 46 51 44 36

Trumbull Property Fund 2.1% 2.1% 5.3% 5.3% 5.5% 7.5% 8.2% 8.4% 9.1% 4.1%
NFI 0.6% 1.8% 6.7% 6.7% 7.2% 9.4% 9.9% 10.5% 11.0% 4.1%

Trumbull Income Fund 1.5% 1.5% 4.5% 4.5% 6.0% 7.4% 8.1% 8.2% 9.2% 5.8%
NFI 0.6% 1.8% 6.7% 6.7% 7.2% 9.4% 9.9% 10.5% 11.0% 4.1%

Principal Enhanced Property Fund 2.2% 2.2% 9.3% 9.3% 11.4% 14.3% 14.2% 14.9% 14.8% --
NFI 0.6% 1.8% 6.7% 6.7% 7.2% 9.4% 9.9% 10.5% 11.0% 4.1%
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $376.4 Million and 100.0% of Fund

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

_

Infrastructure Composite 3.1% 3.1% 10.9% 10.9% 10.1% -- -- -- -- --
CPI +4% 0.3% 0.9% 6.2% 6.2% 6.2% 5.7% 5.5% 5.5% 5.8% 5.7%

Ullico - Infrastructure 1.9% 1.9% 7.2% 7.2% 7.8% -- -- -- -- --
CPI +4% 0.3% 0.9% 6.2% 6.2% 6.2% 5.7% 5.5% 5.5% 5.8% 5.7%

IFM Global Infrastructure (U.S) 4.3% 4.2% 14.7% 14.7% 12.4% -- -- -- -- --
CPI +4% 0.3% 0.9% 6.2% 6.2% 6.2% 5.7% 5.5% 5.5% 5.8% 5.7%

Private Equity Composite 1.6% 1.6% 11.6% 11.6% 8.9% 9.5% 10.8% 12.3% 11.5% 7.9%
Cambridge Associates All PE 0.0% 0.0% 13.1% 13.1% 11.4% 10.0% 10.3% 12.2% 11.7% 8.2%



 Calendar Year
2017 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007

_

Total Fund Composite 14.2% 8.4% 2.0% 7.3% 17.6% 11.3% 2.3% 13.5% 15.6% -24.7% 8.8%
Policy Benchmark 13.8% 6.9% 1.5% 6.7% 14.6% 11.1% 0.1% 12.5% 14.8% -23.4% 9.1%

InvestorForce Public DB Net Rank 61 21 4 9 22 60 12 24 68 51 30

Fixed Income Composite 3.4% 2.5% 0.9% 5.5% -1.1% 4.8% 7.7% 6.8% 16.7% -1.6% 7.4%
BBgBarc US Aggregate TR 3.5% 2.6% 0.5% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0%

InvestorForce Public DB Total Fix Inc
Net Rank 71 69 27 18 44 59 18 69 25 53 34

Chicago Equity 2.6% 1.0% 0.6% 5.8% -3.0% 2.4% 9.0% 6.6% -- -- --
BBgBarc US Aggregate TR 3.5% 2.6% 0.5% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0%

eV US Core Fixed Inc Net Rank 93 99 42 46 97 98 3 71 -- -- --

LM Capital 3.7% 2.8% 1.3% 5.8% -1.8% 5.4% 7.5% 5.6% -- -- --
BBgBarc US Aggregate TR 3.5% 2.6% 0.5% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0%

eV US Core Fixed Inc Net Rank 59 61 9 42 52 60 37 94 -- -- --

MacKay Shields 4.0% 3.3% 0.2% 5.9% -1.3% 6.6% 8.0% 8.2% 12.0% 3.2% 6.4%
BBgBarc US Aggregate TR 3.5% 2.6% 0.5% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0%

eV US Core Fixed Inc Net Rank 37 44 75 41 29 34 17 13 26 51 61

Ullico - W1 3.1% 2.8% 2.4% 3.2% 3.6% 3.2% 3.0% 1.3% -- -- --
BBgBarc US Mortgage TR 2.5% 1.7% 1.5% 6.1% -1.4% 2.6% 6.2% 5.4% 5.9% 8.3% 6.9%

eV US Securitized Fixed Inc Net
Rank 59 42 15 93 17 74 78 99 -- -- --

U.S. Equity Composite 18.1% 14.0% -0.4% 11.6% 35.8% 16.0% 0.5% 20.6% 36.8% -39.6% 6.0%
Dow Jones U.S. Total Stock Market 21.2% 12.6% 0.4% 12.5% 33.5% 16.4% 1.1% 17.5% 28.6% -37.2% 5.6%

InvestorForce Public DB US Eq Net
Rank 91 25 57 30 17 47 51 19 7 82 31

NTGI Wilshire 5000 21.2% 12.8% 0.5% 12.6% 33.5% 17.0% 1.4% 17.3% 30.2% -38.7% 5.6%
Wilshire 5000 Total Market 21.0% 13.4% 0.7% 12.7% 33.1% 16.1% 1.0% 17.2% 28.3% -37.2% 5.6%

eV US All Cap Core Equity Net
Rank 42 22 34 24 41 24 30 36 24 51 75

Great Lakes 17.6% 16.0% -1.0% 11.0% 34.4% 15.3% 2.9% 18.4% 24.4% -40.6% 8.4%
Russell 1000 Value 13.7% 17.3% -3.8% 13.5% 32.5% 17.5% 0.4% 15.5% 19.7% -36.8% -0.2%

eV US Large Cap Value Equity Net
Rank 40 28 28 58 42 50 26 10 48 82 20

NTGI S&P 400 -- -- -- -- -- -- -- -- -- -- --
S&P 400 MidCap 16.2% 20.7% -2.2% 9.8% 33.5% 17.9% -1.7% 26.6% 37.4% -36.2% 8.0%

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

12 Marquette Associates, Inc.

Investment Manager Calendar Performance (Net of Fees)
Market Value: $376.4 Million and 100.0% of Fund



 Calendar Year
2017 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007

_

Ariel 15.5% 12.4% -1.5% 12.9% 41.2% 18.6% -9.3% 26.0% 62.9% -47.4% -0.7%
Russell 2500 Value 10.4% 25.2% -5.5% 7.1% 33.3% 19.2% -3.4% 24.8% 27.7% -32.0% -7.3%

eV US Small-Mid Cap Value Equity
Net Rank 27 91 25 6 13 17 96 28 14 99 65

RBC 11.3% 25.2% -8.0% 4.0% 39.9% 14.3% 0.9% 31.4% -- -- --
Russell 2000 14.6% 21.3% -4.4% 4.9% 38.8% 16.3% -4.2% 26.9% 27.2% -33.8% -1.6%

eV US Small Cap Core Equity Net
Rank 77 12 86 52 39 63 26 10 -- -- --

International Equity Composite 28.4% 9.7% -4.9% -4.9% 17.7% 17.3% -12.3% 10.6% 42.1% -46.9% 13.2%
MSCI ACWI ex USA 27.2% 4.5% -5.7% -3.9% 15.3% 16.8% -13.7% 11.2% 41.4% -45.5% 16.7%

InvestorForce Public DB ex-US Eq
Net Rank 48 2 68 77 42 66 26 67 16 90 65

NTGI ACWI ex. U.S. 27.2% 4.8% -5.4% -3.7% 15.7% 17.3% -13.5% 11.3% 42.0% -- --
MSCI ACWI ex USA 27.2% 4.5% -5.7% -3.9% 15.3% 16.8% -13.7% 11.2% 41.4% -45.5% 16.7%

eV ACWI ex-US Core Equity Net
Rank 68 22 84 54 89 58 57 76 29 -- --

William Blair 32.7% -4.3% 10.0% -7.9% 26.5% 21.4% -- -- -- -- --
MSCI EAFE Small Cap 33.0% 2.2% 9.6% -4.9% 29.3% 20.0% -15.9% 22.0% 46.8% -47.0% 1.4%

Foreign Small/Mid Growth MStar
MF Rank 74 57 39 75 56 69 -- -- -- -- --

NTGI Emerging Markets 37.1% 11.2% -- -- -- -- -- -- -- -- --
MSCI Emerging Markets 37.3% 11.2% -14.9% -2.2% -2.6% 18.2% -18.4% 18.9% 78.5% -53.3% 39.4%

eV Emg Mkts Equity Net Rank 51 34 -- -- -- -- -- -- -- -- --

Hedged Equity Composite 10.1% 2.9% -4.4% 4.9% 17.4% 9.3% -4.8% 6.7% 12.1% -- --
HFRX Equity Hedge Index 10.0% 0.1% -2.3% 1.4% 11.1% 4.8% -19.1% 8.9% 13.1% -25.5% 3.2%

InvestorForce Public DB Hedge
Funds Net Rank 16 34 88 33 6 9 96 55 65 -- --

Parametric -- -- -- -- -- -- -- -- -- -- --
S&P 500 21.8% 12.0% 1.4% 13.7% 32.4% 16.0% 2.1% 15.1% 26.5% -37.0% 5.5%
HFRX Equity Hedge Index 10.0% 0.1% -2.3% 1.4% 11.1% 4.8% -19.1% 8.9% 13.1% -25.5% 3.2%

EnTrust 2.8% 2.8% -4.7% 5.2% 18.3% 10.1% -3.8% 9.3% 16.2% -- --
HFRX Equity Hedge Index 10.0% 0.1% -2.3% 1.4% 11.1% 4.8% -19.1% 8.9% 13.1% -25.5% 3.2%

Risk Parity Composite 10.4% 12.2% -3.6% -- -- -- -- -- -- -- --
60% MSCI World/40% BarCap
Aggregate 14.5% 5.7% -0.1% 5.4% 14.5% 11.3% 0.0% 10.2% 20.4% -24.7% 8.3%

Invesco Balanced Risk Allocation 10.4% 12.1% -3.6% -- -- -- -- -- -- -- --
60% MSCI World/40% BarCap
Aggregate 14.5% 5.7% -0.1% 5.4% 14.5% 11.3% 0.0% 10.2% 20.4% -24.7% 8.3%

Marquette Associates, Inc. 13

Investment Manager Calendar Performance (Net of Fees)
Market Value: $376.4 Million and 100.0% of Fund
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Investment Manager Calendar Performance (Net of Fees)
Market Value: $376.4 Million and 100.0% of Fund

 Calendar Year
2017 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007

_

Real Estate Composite 6.4% 8.9% 14.3% 11.5% 12.0% 10.6% 14.2% 15.7% -29.4% -10.4% 12.2%
NFI 6.7% 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8%

InvestorForce All DB Real Estate Priv
Net Rank 54 14 36 50 51 42 49 31 57 51 70

Trumbull Property Fund 5.3% 5.7% 11.8% 10.3% 9.2% 8.9% 12.4% 15.8% -23.0% -8.3% 12.9%
NFI 6.7% 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8%

Trumbull Income Fund 4.5% 7.6% 10.2% 10.3% 8.5% 10.3% 13.4% 19.5% -19.3% -2.1% 12.1%
NFI 6.7% 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8%

Principal Enhanced Property Fund 9.3% 13.5% 20.3% 13.8% 17.9% 12.6% 16.7% 12.5% -43.7% -- --
NFI 6.7% 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8%

Infrastructure Composite 10.9% 9.2% -- -- -- -- -- -- -- -- --
CPI +4% 6.2% 6.2% 4.8% 4.8% 5.6% 5.8% 7.1% 5.6% 6.8% 4.1% 8.2%

Ullico - Infrastructure 7.2% 8.3% -- -- -- -- -- -- -- -- --
CPI +4% 6.2% 6.2% 4.8% 4.8% 5.6% 5.8% 7.1% 5.6% 6.8% 4.1% 8.2%

IFM Global Infrastructure (U.S) 14.7% 10.1% -- -- -- -- -- -- -- -- --
CPI +4% 6.2% 6.2% 4.8% 4.8% 5.6% 5.8% 7.1% 5.6% 6.8% 4.1% 8.2%

Private Equity Composite 11.6% 6.3% 10.7% 14.7% 18.4% 8.7% 10.6% 17.1% 5.8% -19.4% 14.6%
Cambridge Associates All PE 13.1% 9.7% 7.3% 11.1% 20.4% 12.5% 8.0% 19.7% 14.1% -25.6% 23.6%
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Private Equity Statistics
As of December 31, 2017
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Total Fund vs. Peer Universe
Market Value: $376.4 Million and 100.0% of Fund
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Investment Manager Statistics
Market Value: $376.4 Million and 100.0% of Fund

3 Years Ending December 31, 2017

 Sharpe
Ratio

Tracking
Error Anlzd Alpha Beta R-Squared Information

Ratio

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Fixed Income Composite 0.9 0.4% 0.7% 0.9 1.0 0.9 2.5% 95.1% 77.4%

     BBgBarc US Aggregate TR 0.6 -- -- -- -- -- 2.8% -- --

Chicago Equity 0.4 0.7% -0.8% 1.1 1.0 -0.8 3.2% 95.2% 113.3%

     BBgBarc US Aggregate TR 0.6 -- -- -- -- -- 2.8% -- --

LM Capital 0.9 0.4% 0.6% 1.0 1.0 1.2 2.7% 104.1% 87.5%

     BBgBarc US Aggregate TR 0.6 -- -- -- -- -- 2.8% -- --

MacKay Shields 0.9 0.5% 0.7% 1.0 1.0 1.3 2.7% 106.6% 88.2%

     BBgBarc US Aggregate TR 0.6 -- -- -- -- -- 2.8% -- --

Ullico - W1 6.4 1.5% 3.1% 0.2 0.5 1.0 0.5% 78.7% -67.8%

     BBgBarc US Mortgage TR 0.8 -- -- -- -- -- 1.8% -- --

U.S. Equity Composite 0.9 2.5% -1.3% 1.1 1.0 -0.2 11.3% 98.9% 102.6%

     Dow Jones U.S. Total Stock
Market 1.0 -- -- -- -- -- 10.2% -- --

NTGI Wilshire 5000 1.1 0.3% -0.2% 1.0 1.0 -0.5 10.2% 100.2% 101.9%

     Wilshire 5000 Total Market 1.1 -- -- -- -- -- 10.2% -- --

Great Lakes 1.0 2.0% 2.5% 1.0 1.0 1.1 10.3% 100.9% 81.7%

     Russell 1000 Value 0.8 -- -- -- -- -- 10.3% -- --

Ariel 0.6 6.3% -1.3% 1.1 0.8 0.0 14.9% 106.2% 107.3%

     Russell 2500 Value 0.7 -- -- -- -- -- 12.0% -- --

RBC 0.6 4.5% -0.9% 1.1 0.9 -0.1 15.5% 98.3% 100.4%

     Russell 2000 0.7 -- -- -- -- -- 14.1% -- --

International Equity Composite 0.8 2.2% 2.4% 1.0 1.0 1.1 12.2% 108.2% 93.7%

     MSCI ACWI ex USA 0.6 -- -- -- -- -- 12.0% -- --

NTGI ACWI ex. U.S. 0.6 0.2% 0.2% 1.0 1.0 1.2 12.0% 100.7% 99.2%

     MSCI ACWI ex USA 0.6 -- -- -- -- -- 12.0% -- --

William Blair 1.0 3.5% -0.7% 0.9 0.9 -0.7 10.8% 87.0% 99.0%

     MSCI EAFE Small Cap 1.2 -- -- -- -- -- 11.8% -- --

Hedged Equity Composite 0.3 3.7% -0.1% 1.1 0.7 0.1 6.9% 111.8% 109.2%

     HFRX Equity Hedge Index 0.4 -- -- -- -- -- 5.1% -- --

Risk Parity Composite 1.1 4.7% 2.6% 0.6 0.5 0.0 5.5% 77.2% 56.8%

     60% MSCI World/40% BarCap
Aggregate 1.0 -- -- -- -- -- 6.2% -- --

Invesco Balanced Risk Allocation 1.1 4.7% 2.6% 0.6 0.5 0.0 5.5% 77.2% 56.8%

     60% MSCI World/40% BarCap
Aggregate 1.0 -- -- -- -- -- 6.2% -- --

Real Estate Composite 2.3 4.6% 1.6% 1.0 0.0 0.3 4.7% 118.7% --

     NFI 11.4 -- -- -- -- 110.3 0.9% -- --

Trumbull Property Fund 2.2 3.8% -0.2% 1.0 0.0 -0.2 3.8% 92.6% --

     NFI 11.4 -- -- -- -- 110.3 0.9% -- --

Trumbull Income Fund 2.2 3.6% 2.0% 0.7 0.0 -0.3 3.7% 88.7% --
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Maturity
Q4-17

<1 Year 2.4%

1-3 Years 13.0%

3-5 Years 24.0%

5-7 Years 27.4%

7-10 Years 19.4%

10-15 Years 2.0%

15-20 Years 1.9%

>20 Years 9.8%

Not Rated/Cash 0.0%

Fixed Income Composite Characteristics
As of December 31, 2017 Market Value: $67.6 Million and 18.0% of Fund

Sector
Portfolio Index

Q4-17 Q4-17

UST/Agency 33.2% 43.9%

Corporate 33.7% 25.7%

MBS 29.9% 29.9%

ABS -- 0.5%

Foreign 1.3% --

Muni -- --

Other 1.9% --
Region Number Of

Assets
_

North America ex U.S. 2
United States 398
Europe Ex U.K. 1
Other 1
Total 402

XXXXX

Characteristics
Portfolio Index

Q4-17 Q4-17

Yield to Maturity 2.8% 2.7%

Avg. Eff. Maturity 7.5 yrs. 8.3 yrs.

Avg. Duration 5.9 yrs. 6.0 yrs.

Avg. Quality A --
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Chicago Equity Characteristics
As of December 31, 2017 Market Value: $16.0 Million and 4.3% of Fund

Sector
Portfolio Index

Q4-17 Q4-17

UST/Agency 52.8% 43.9%

Corporate 12.4% 25.7%

MBS 34.1% 29.9%

ABS -- 0.5%

Foreign 0.3% --

Muni -- --

Other 0.4% --

Characteristics
Portfolio Index

Q4-17 Q4-17

Yield to Maturity 2.5% 2.7%

Avg. Eff. Maturity 7.5 yrs. 8.3 yrs.

Avg. Duration 6.1 yrs. 6.0 yrs.

Avg. Quality AA --

Maturity
Q4-17

<1 Year 1.1%

1-3 Years 19.3%

3-5 Years 23.5%

5-7 Years 26.5%

7-10 Years 17.3%

10-15 Years 0.7%

15-20 Years 0.2%

>20 Years 11.4%

Not Rated/Cash 0.0%

Region Number Of
Assets

_

North America ex U.S. 1
United States 121
Other 0
Total 122

XXXXX
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Maturity
Q4-17

<1 Year 1.0%

1-3 Years 3.5%

3-5 Years 28.3%

5-7 Years 30.1%

7-10 Years 25.3%

10-15 Years 2.6%

15-20 Years 4.6%

>20 Years 4.7%

Not Rated/Cash 0.0%

LM Capital Characteristics
As of December 31, 2017 Market Value: $20.3 Million and 5.4% of Fund

Characteristics
Portfolio Index

Q4-17 Q4-17

Yield to Maturity 2.9% 2.7%

Avg. Eff. Maturity 7.2 yrs. 8.3 yrs.

Avg. Duration 5.8 yrs. 6.0 yrs.

Avg. Quality A --

Sector
Portfolio Index

Q4-17 Q4-17

UST/Agency 29.1% 43.9%

Corporate 37.3% 25.7%

MBS 29.7% 29.9%

ABS -- 0.5%

Foreign 3.1% --

Muni -- --

Other 0.7% --Region Number Of
Assets

_

United States 101
Other 0
Total 101

XXXXX
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Characteristics
Portfolio Index

Q4-17 Q4-17

Yield to Maturity 2.9% 2.7%

Avg. Eff. Maturity 7.9 yrs. 8.3 yrs.

Avg. Duration 6.0 yrs. 6.0 yrs.

Avg. Quality A --

Maturity
Q4-17

<1 Year 5.1%

1-3 Years 18.0%

3-5 Years 19.7%

5-7 Years 25.2%

7-10 Years 14.8%

10-15 Years 2.5%

15-20 Years 0.5%

>20 Years 14.2%

Not Rated/Cash 0.0%

MacKay Shields Characteristics
As of December 31, 2017 Market Value: $22.0 Million and 5.9% of Fund

Region Number Of
Assets

_

North America ex U.S. 1
United States 186
Europe Ex U.K. 1
Other 1
Total 189

XXXXX

Sector
Portfolio Index

Q4-17 Q4-17

UST/Agency 20.8% 43.9%

Corporate 48.0% 25.7%

MBS 26.4% 29.9%

ABS -- 0.5%

Foreign 0.3% --

Muni -- --

Other 4.5% --
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U.S. Equity Composite Characteristics
As of December 31, 2017 Market Value: $107.4 Million and 28.5% of Fund

Characteristics

Portfolio

Dow Jones
U.S. Total

Stock
Market

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 6.2 5.8
Materials 2.4 3.4
Industrials 15.5 10.9
Consumer Discretionary 16.6 12.6
Consumer Staples 5.3 7.3
Health Care 11.6 13.3
Financials 16.5 15.2
Information Technology 16.6 22.8
Telecommunication Services 0.9 1.9
Utilities 2.2 3.0
Real Estate 4.0 3.9
Unclassified 0.1 0.0

Largest Holdings
End Weight Return

APPLE 1.7 10.2
LAZARD 'A' 1.2 17.1
KENNAMETAL 1.1 20.6
MICROSOFT 1.1 15.4
BERKSHIRE HATHAWAY 'B' 1.1 8.1

Bottom Contributors
Beg Wgt Return Contribution

GENERAL ELECTRIC 0.7 -27.3 -0.2
UNIVERSAL ELECTRONICS 0.4 -25.5 -0.1
MERCK & COMPANY 0.8 -11.4 -0.1
ANIXTER INTL. 0.7 -10.6 -0.1
CVS HEALTH 0.7 -10.3 -0.1

Characteristics

Portfolio

Dow Jones
U.S. Total

Stock
Market

Number of Holdings 3,691 3,782
Weighted Avg. Market Cap. ($B) 86.5 149.6
Median Market Cap. ($B) 1.4 0.9
Price To Earnings 25.8 24.9
Price To Book 4.4 4.5
Price To Sales 3.0 3.6
Return on Equity (%) 19.0 18.4
Yield (%) 1.7 1.7
Beta 1.1 1.0
R-Squared 1.0 1.0

Top Contributors
Beg Wgt Return Contribution

KENNAMETAL 1.1 20.6 0.2
LAZARD 'A' 1.2 17.1 0.2
JONES LANG LASALLE 0.9 20.9 0.2
MICROSOFT 1.2 15.4 0.2
APPLE 1.7 10.2 0.2

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

U.S. Equity Composite 17.0% 24.3% 16.0% 18.7% 24.0%
Dow Jones U.S. Total Stock Market 6.0% 9.3% 16.4% 27.3% 40.9%
Weight Over/Under 11.0% 15.0% -0.4% -8.6% -16.9%
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U.S. Equity Composite Style
As of December 31, 2017 Market Value: $107.4 Million and 28.5% of Fund
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U.S. Equity Composite Correlation
As of December 31, 2017 Market Value: $107.4 Million and 28.5% of Fund
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Largest Holdings
End Weight Return

APPLE 3.1 10.2
MICROSOFT 2.4 15.4
AMAZON.COM 1.7 21.6
FACEBOOK CLASS A 1.5 3.3
BERKSHIRE HATHAWAY 'B' 1.4 8.1

Bottom Contributors
Beg Wgt Return Contribution

GENERAL ELECTRIC 0.8 -27.3 -0.2
CELGENE 0.4 -28.4 -0.1
MERCK & COMPANY 0.7 -11.4 -0.1
ALLERGAN 0.3 -19.9 -0.1
PG&E 0.1 -34.2 0.0

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

NTGI Wilshire 5000 5.9% 9.4% 16.5% 27.4% 40.9%
Dow Jones U.S. Total Stock Market 6.0% 9.3% 16.4% 27.3% 40.9%
Weight Over/Under -0.1% 0.0% 0.0% 0.1% 0.0%

NTGI Wilshire 5000 Characteristics
As of December 31, 2017 Market Value: $41.4 Million and 11.0% of Fund

Characteristics

Portfolio

Dow
Jones

U.S. Total
Stock

Market
INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 5.7 5.8
Materials 3.4 3.4
Industrials 10.9 10.9
Consumer Discretionary 12.5 12.6
Consumer Staples 7.3 7.3
Health Care 13.2 13.3
Financials 15.0 15.2
Information Technology 22.6 22.8
Telecommunication Services 1.9 1.9
Utilities 2.9 3.0
Real Estate 3.9 3.9
Unclassified 0.2 0.0

Top Contributors
Beg Wgt Return Contribution

MICROSOFT 2.2 15.4 0.3
AMAZON.COM 1.4 21.6 0.3
APPLE 3.0 10.2 0.3
JP MORGAN CHASE & CO. 1.3 12.6 0.2
BANK OF AMERICA 0.9 17.0 0.2

Characteristics

Portfolio

Dow
Jones

U.S. Total
Stock

Market
Number of Holdings 3,690 3,782
Weighted Avg. Market Cap. ($B) 149.5 149.6
Median Market Cap. ($B) 1.0 0.9
Price To Earnings 26.6 24.9
Price To Book 5.8 4.5
Price To Sales 3.8 3.6
Return on Equity (%) 22.0 18.4
Yield (%) 1.8 1.7
Beta 1.0 1.0
R-Squared 1.0 1.0
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Sector Attribution vs Dow Jones U.S. Total Stock Market

GICS Sector Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Energy 5.8% 5.8% 0.0% -0.9% 6.5% -7.5% -- 0.0% 0.0% 0.0% 0.0%
Materials 3.4% 3.4% 0.0% 3.7% 7.0% -3.3% -- 0.0% 0.0% 0.0% 0.0%
Industrials 10.8% 10.8% 0.0% 0.7% 6.5% -5.8% -- 0.0% 0.0% 0.0% 0.0%
Consumer Discretionary 12.2% 12.3% 0.0% 1.6% 9.0% -7.5% -- 0.0% 0.0% 0.3% 0.3%
Consumer Staples 7.3% 7.3% 0.0% -1.4% 6.8% -8.2% -- 0.0% 0.0% 0.0% 0.0%
Health Care 14.0% 14.0% 0.0% -0.8% 1.5% -2.3% -- 0.0% 0.0% -0.7% -0.7%
Financials 15.1% 15.1% 0.0% 2.6% 7.6% -5.0% -- 0.0% 0.0% 0.2% 0.2%
Information Technology 22.3% 22.3% 0.0% 7.4% 8.5% -1.1% -- 0.0% 0.0% 0.5% 0.5%
Telecommunication Services 2.0% 2.0% 0.0% -6.9% 2.3% -9.2% -- 0.0% 0.0% -0.1% -0.1%
Utilities 3.1% 3.1% 0.0% 4.0% 0.5% 3.5% -- 0.0% 0.0% -0.2% -0.2%
Real Estate 4.0% 4.0% 0.0% 0.2% 2.7% -2.5% -- 0.0% 0.0% -0.1% -0.1%
Unclassified 0.0% 0.0% 0.0% -0.2% 3.2% -3.4% -- 0.0% 0.0% 0.0% 0.0%

NTGI Wilshire 5000 Attribution
As of December 31, 2017 Market Value: $41.4 Million and 11.0% of Fund

 Performance Attribution vs. Dow Jones U.S. Total Stock Market
Total Selection Allocation Interaction

Effects Effect Effect Effects
_

Energy 0.0%  0.0%  0.0%  0.0%  
Materials 0.0%  0.0%  0.0%  0.0%  
Industrials 0.0%  0.0%  0.0%  0.0%  
Consumer Discretionary 0.0%  0.0%  0.0%  0.0%  
Consumer Staples 0.0%  0.0%  0.0%  0.0%  
Health Care 0.0%  0.0%  0.0%  0.0%  
Financials 0.0%  0.0%  0.0%  0.0%  
Information Technology 0.0%  0.0%  0.0%  0.0%  
Telecommunication Services 0.0%  0.0%  0.0%  0.0%  
Utilities 0.0%  0.0%  0.0%  0.0%  
Real Estate 0.0%  0.0%  0.0%  0.0%  
Cash 0.0%  0.0%  0.0%  0.0%  
Portfolio -0.1% = 0.0% + -0.1% + 0.0%  

_

Market Cap Attribution vs. Dow Jones U.S. Total Stock Market

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 232.00 19.8% 19.8% 0.0% 6.0% 10.2% -4.2% 0.2% 0.0% 0.2% 0.8% 1.0%
2) 94.48 - 232.00 20.2% 20.2% 0.0% -0.1% 3.9% -4.0% 0.4% 1.7% 2.1% -0.5% 1.6%
3) 38.33 - 94.48 20.0% 20.0% 0.0% 2.1% 6.4% -4.2% 0.0% -3.8% -3.8% 0.0% -3.8%
4) 11.64 - 38.33 20.0% 20.0% 0.0% 1.6% 5.9% -4.3% 0.1% -0.7% -0.6% -0.1% -0.7%
5) 0.00 - 11.64 20.0% 20.0% 0.0% 1.2% 5.2% -4.0% -0.3% -1.7% -2.0% -0.2% -2.2%
Total    2.2% 6.3% -4.1%  0.4% -4.6% -4.1% 0.0% -4.1%
             

XXXXX
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Great Lakes Characteristics
As of December 31, 2017 Market Value: $19.5 Million and 5.2% of Fund

Top Contributors
Beg Wgt Return Contribution

DISCOVER FINANCIAL SVS. 2.5 19.9 0.5
INTEL 2.0 21.9 0.4
BANK OF AMERICA 2.5 17.0 0.4
UNITEDHEALTH GROUP 3.0 12.9 0.4
EMERSON ELECTRIC 3.1 11.8 0.4

Bottom Contributors
Beg Wgt Return Contribution

GENERAL ELECTRIC 2.3 -27.3 -0.6
MERCK & COMPANY 3.0 -11.4 -0.3
CVS HEALTH 2.8 -10.3 -0.3
SCHLUMBERGER 3.5 -2.6 -0.1
AMGEN 1.5 -6.1 -0.1

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

Great Lakes 0.0% 3.6% 7.4% 44.5% 44.5%
Russell 1000 Value 0.7% 9.2% 20.4% 28.2% 41.5%
Weight Over/Under -0.7% -5.6% -13.0% 16.2% 3.1%

Characteristics

Portfolio
Russell

1000
Value

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 12.5 11.0
Materials 0.0 2.9
Industrials 14.1 8.4
Consumer Discretionary 6.5 6.8
Consumer Staples 7.8 8.6
Health Care 19.0 13.5
Financials 23.5 26.6
Information Technology 10.0 8.5
Telecommunication Services 0.0 3.0
Utilities 3.4 5.9
Real Estate 0.0 4.7
Unclassified 0.0 0.0

Characteristics

Portfolio
Russell

1000
Value

Number of Holdings 43 713
Weighted Avg. Market Cap. ($B) 141.4 119.4
Median Market Cap. ($B) 79.8 9.4
Price To Earnings 24.8 21.0
Price To Book 3.3 2.7
Price To Sales 2.6 2.9
Return on Equity (%) 20.4 11.5
Yield (%) 2.2 2.3
Beta 1.0 1.0
R-Squared 1.0 1.0

Largest Holdings
End Weight Return

GENERAL ELECTRIC 3.9 -27.3
SCHLUMBERGER 3.7 -2.6
HARLEY-DAVIDSON 3.5 6.3
PHILIP MORRIS INTL. 3.2 -3.9
EMERSON ELECTRIC 3.0 11.8
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Great Lakes Attribution
As of December 31, 2017 Market Value: $19.5 Million and 5.2% of Fund

Market Cap Attribution vs. Russell 1000 Value

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 232.00 13.6% 19.9% -6.3% 6.8% 8.7% -1.9% 1.1% -7.9% -6.8% 0.7% -6.1%
2) 96.58 - 232.00 29.5% 19.9% 9.6% -1.7% 1.3% -3.0% 2.4% 1.4% 3.8% -0.8% 3.0%
3) 40.43 - 96.58 30.4% 20.0% 10.4% 1.7% 4.9% -3.3% -0.5% -2.0% -2.5% -0.1% -2.6%
4) 14.95 - 40.43 19.4% 20.1% -0.7% 1.3% 5.9% -4.6% 0.0% -0.3% -0.3% 0.1% -0.2%
5) 0.00 - 14.95 7.1% 20.1% -13.0% -1.8% 5.7% -7.5% -0.4% 2.0% 1.6% 0.1% 1.6%
Total    1.1% 5.3% -4.3%  2.6% -6.9% -4.3% 0.0% -4.3%
             

XXXXX

Sector Attribution vs Russell 1000 Value

GICS Sector Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Energy 14.2% 10.9% 3.3% -2.4% 6.4% -8.8% 0.6% 2.8% 3.4% 0.1% 3.6%
Materials 0.0% 2.8% -2.8% -- 8.8% -- 1.0% 0.0% 1.0% 0.1% 1.1%
Industrials 13.3% 8.6% 4.7% -1.8% 1.4% -3.2% 1.3% 0.4% 1.8% -0.3% 1.4%
Consumer Discretionary 7.1% 6.8% 0.4% -0.4% 5.7% -6.0% 0.1% -0.4% -0.3% 0.0% -0.3%
Consumer Staples 8.4% 8.7% -0.3% -6.3% 4.0% -10.4% -0.1% 3.9% 3.8% -0.1% 3.7%
Health Care 16.2% 13.9% 2.3% -1.7% 2.1% -3.8% 0.4% 2.1% 2.5% -0.4% 2.1%
Financials 24.8% 26.0% -1.2% 4.1% 8.5% -4.4% 0.3% -3.5% -3.2% 0.8% -2.3%
Information Technology 12.4% 8.2% 4.3% 10.0% 10.2% -0.2% -2.8% -6.1% -8.9% 0.4% -8.5%
Telecommunication Services 0.0% 3.2% -3.2% -- 2.1% -- -3.8% 0.0% -3.8% -0.1% -3.9%
Utilities 3.6% 6.2% -2.6% 5.9% 0.5% 5.3% 1.1% -0.8% 0.2% -0.3% -0.1%
Real Estate 0.0% 4.8% -4.8% -- 1.8% -- -0.9% 0.0% -0.9% -0.2% -1.0%
Total    1.1% 5.3% -4.3%  -2.8% -1.5% -4.3% 0.0% -4.3%

XXXXX

 Performance Attribution vs. Russell 1000 Value
Total Selection Allocation Interaction

Effects Effect Effect Effects
_

Energy -0.1%  -0.2%  0.2%  0.0%  
Materials -0.3%  --  -0.3%  --  
Industrials 0.1%  0.0%  0.1%  0.0%  
Consumer Discretionary 0.1%  0.1%  0.0%  0.0%  
Consumer Staples -0.5%  -0.5%  0.0%  0.0%  
Health Care 0.3%  0.2%  0.0%  0.0%  
Financials -0.1%  0.1%  -0.2%  0.0%  
Information Technology 0.3%  -0.1%  0.4%  0.0%  
Telecommunication Services -0.1%  --  -0.1%  --  
Utilities 0.3%  0.5%  0.0%  -0.2%  
Real Estate -0.1%  --  -0.1%  --  
Cash 0.0%  0.0%  0.0%  0.0%  
Portfolio -0.1% = 0.2% + 0.0% + -0.2%  

_



Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

zzz - NTGI Large-Cap Growth 0.0% 0.0% 0.0% 0.0% 0.0%
Russell 1000 Growth 0.2% 6.2% 15.0% 31.0% 47.6%
Weight Over/Under -0.2% -6.2% -15.0% -31.0% -47.6%

Characteristics

Portfolio S&P 400
MidCap

Number of Holdings 402 401
Weighted Avg. Market Cap. ($B) 5.8 5.8
Median Market Cap. ($B) 4.1 4.1
Price To Earnings 26.8 26.3
Price To Book 4.2 3.7
Price To Sales 3.1 3.1
Return on Equity (%) 17.3 13.5
Yield (%) 1.5 1.5
Beta  1.0
R-Squared  1.0

Characteristics

Portfolio S&P 400
MidCap

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 4.2 4.3
Materials 6.8 6.9
Industrials 16.0 16.1
Consumer Discretionary 12.1 12.2
Consumer Staples 3.8 3.8
Health Care 7.5 7.6
Financials 17.0 17.1
Information Technology 17.3 17.4
Telecommunication Services 0.1 0.1
Utilities 5.2 5.3
Real Estate 9.1 9.2
Unclassified 0.2 0.0

Top Contributors
Beg Wgt Return Contribution

HOLLYFRONTIER 0.4 43.5 0.2
SVB FINANCIAL GROUP 0.6 25.0 0.1
NVR 0.6 22.9 0.1
STEEL DYNAMICS 0.5 25.6 0.1
COPART 0.4 25.7 0.1

Largest Holdings
End Weight Return

TAKE TWO INTACT.SFTW. 0.7 7.4
SVB FINANCIAL GROUP 0.7 25.0
NVR 0.7 22.9
MSCI 0.6 8.6
TELEFLEX 0.6 3.0

Bottom Contributors
Beg Wgt Return Contribution

MALLINCKRODT 0.2 -39.6 -0.1
ACADIA HEALTHCARE CO. 0.2 -31.7 -0.1
TREEHOUSE FOODS 0.2 -27.0 -0.1
MEDIDATA SOLUTIONS 0.3 -18.8 0.0
EDGEWELL PERSONAL CARE 0.2 -18.4 0.0

NTGI S&P 400 Characteristics
As of December 31, 2017 Market Value: $7.7 Million and 2.0% of Fund
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NTGI S&P 400 Attribution
As of December 31, 2017 Market Value: $7.7 Million and 2.0% of Fund

Sector Attribution vs S&P 400 MidCap

GICS Sector Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Energy 4.2% 4.2% 0.0% -3.6% 9.7% -13.3% -- 0.0% 0.0% 0.1% 0.1%
Materials 6.9% 6.9% 0.0% 3.0% 6.1% -3.1% -- 0.0% 0.0% 0.0% 0.0%
Industrials 15.6% 15.9% -0.3% 3.0% 8.6% -5.6% -- 0.0% 0.0% 0.4% 0.4%
Consumer Discretionary 11.4% 11.4% 0.0% 1.8% 10.2% -8.4% -- 0.0% 0.0% 0.4% 0.4%
Consumer Staples 3.9% 3.9% 0.0% -1.0% 5.3% -6.3% -- 0.0% 0.0% 0.0% 0.0%
Health Care 8.2% 8.2% 0.0% 0.8% 1.9% -1.1% -- 0.0% 0.0% -0.4% -0.4%
Financials 16.8% 16.8% 0.0% 1.8% 6.3% -4.5% -- 0.0% 0.0% 0.0% 0.0%
Information Technology 17.4% 17.4% 0.0% 5.8% 6.6% -0.8% -- 0.0% 0.0% 0.1% 0.1%
Telecommunication Services 0.2% 0.2% 0.0% 4.0% -10.1% 14.1% -- 0.0% 0.0% 0.0% 0.0%
Utilities 5.5% 5.5% 0.0% 4.7% 2.6% 2.1% -- 0.0% 0.0% -0.2% -0.2%
Real Estate 9.7% 9.6% 0.0% -0.9% 2.3% -3.2% -- 0.0% 0.0% -0.4% -0.4%
Unclassified 0.3% 0.0% 0.3% -0.2% -- 0.0% -- 0.0% 0.0% 0.0% 0.0%

Market Cap Attribution vs. S&P 400 MidCap

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 7.27 19.8% 19.8% 0.0% 5.6% 9.3% -3.7% -0.7% -1.0% -1.7% 0.6% -1.1%
2) 5.65 - 7.27 20.2% 20.2% 0.0% 3.5% 7.5% -4.0% -0.2% -0.1% -0.4% 0.3% -0.1%
3) 4.43 - 5.65 19.8% 19.8% 0.0% 1.8% 6.2% -4.3% -0.1% -0.9% -1.1% 0.0% -1.1%
4) 3.36 - 4.43 20.0% 20.0% 0.0% 0.9% 3.6% -2.7% 0.2% 0.0% 0.3% -0.5% -0.2%
5) 0.00 - 3.36 20.2% 20.2% 0.0% -0.6% 4.7% -5.3% -0.8% -0.4% -1.2% -0.3% -1.5%
Total    2.2% 6.3% -4.0%  -1.5% -2.5% -4.0% 0.0% -4.0%
             

XXXXX

NTGI S&P 400 Performance Attribution vs. S&P 400 MidCap
Total Selection Allocation Interaction

Effects Effect Effect Effects
_

Energy 0.0%  0.0%  0.0%  0.0%  
Materials 0.0%  0.0%  0.0%  0.0%  
Industrials 0.0%  0.0%  0.0%  0.0%  
Consumer Discretionary 0.0%  0.0%  0.0%  0.0%  
Consumer Staples 0.0%  0.0%  0.0%  0.0%  
Health Care 0.0%  0.0%  0.0%  0.0%  
Financials 0.0%  0.0%  0.0%  0.0%  
Information Technology 0.0%  0.0%  0.0%  0.0%  
Telecommunication Services 0.0%  0.0%  0.0%  0.0%  
Utilities 0.0%  0.0%  0.0%  0.0%  
Real Estate 0.0%  0.0%  0.0%  0.0%  
Cash 0.0%  0.0%  0.0%  0.0%  
Portfolio -0.2% = 0.0% + -0.2% + 0.0%  

_
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Ariel Characteristics
As of December 31, 2017 Market Value: $26.6 Million and 7.1% of Fund

Largest Holdings
End Weight Return

LAZARD 'A' 4.8 17.1
KENNAMETAL 4.5 20.6
ZEBRA TECHNOLOGIES 'A' 4.2 -4.4
MSG NETWORKS 3.8 -4.5
JONES LANG LASALLE 3.7 20.9

Bottom Contributors
Beg Wgt Return Contribution

ANIXTER INTL. 2.8 -10.6 -0.3
ZEBRA TECHNOLOGIES 'A' 4.7 -4.4 -0.2
MSG NETWORKS 3.7 -4.5 -0.2
INTERPUBLIC GROUP 2.9 -2.1 -0.1
MADISON SQUARE GARDEN CL.A 1.5 -1.5 0.0

Characteristics

Portfolio
Russell

2500
Value

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 4.0 7.1
Materials 0.0 5.6
Industrials 17.2 13.9
Consumer Discretionary 29.2 10.7
Consumer Staples 3.0 3.4
Health Care 7.0 5.5
Financials 14.0 24.1
Information Technology 13.7 8.2
Telecommunication Services 0.0 0.3
Utilities 0.0 6.7
Real Estate 7.1 14.5
Unclassified 0.0 0.0

Top Contributors
Beg Wgt Return Contribution

KENNAMETAL 4.1 20.6 0.8
LAZARD 'A' 4.7 17.1 0.8
JONES LANG LASALLE 3.6 20.9 0.7
BRISTOW GROUP 1.3 44.1 0.6
SIMPSON MNFG. 2.9 17.6 0.5

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

Ariel 24.5% 46.5% 29.0% 0.0% 0.0%
Russell 2500 Value 34.4% 51.2% 14.4% 0.0% 0.0%
Weight Over/Under -9.8% -4.7% 14.6% 0.0% 0.0%

Characteristics

Portfolio
Russell

2500
Value

Number of Holdings 39 1,752
Weighted Avg. Market Cap. ($B) 8.0 4.8
Median Market Cap. ($B) 5.2 1.0
Price To Earnings 22.5 19.3
Price To Book 3.1 2.2
Price To Sales 1.9 2.9
Return on Equity (%) 13.7 7.5
Yield (%) 1.6 1.8
Beta 1.1 1.0
R-Squared 0.8 1.0
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Sector Attribution vs Russell 2500 Value

GICS Sector Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Energy 3.8% 6.8% -3.0% -2.5% 7.7% -10.2% -1.2% -0.4% -1.5% 0.2% -1.3%
Materials 0.0% 5.2% -5.2% -- 9.8% -- 0.9% 0.0% 0.9% 0.3% 1.2%
Industrials 14.4% 13.5% 0.9% 6.5% 7.5% -1.0% -0.2% -5.4% -5.6% 0.4% -5.1%
Consumer Discretionary 31.3% 10.3% 21.0% -3.9% 7.6% -11.5% 3.4% 8.5% 12.0% 0.4% 12.3%
Consumer Staples 2.2% 3.4% -1.2% 1.1% 4.8% -3.7% -0.3% -0.6% -0.8% 0.0% -0.8%
Health Care 10.8% 6.0% 4.8% 3.0% -1.5% 4.5% 1.4% -5.6% -4.3% -0.3% -4.6%
Financials 14.3% 24.5% -10.2% 4.0% 2.8% 1.2% 0.4% -4.3% -3.9% -0.3% -4.2%
Information Technology 16.0% 8.4% 7.6% 0.3% 2.8% -2.5% -1.5% 3.4% 1.9% -0.1% 1.8%
Telecommunication Services 0.0% 0.4% -0.4% -- -4.5% -- 0.1% 0.0% 0.1% 0.0% 0.1%
Utilities 0.0% 6.8% -6.8% -- 2.4% -- 2.3% 0.0% 2.3% -0.1% 2.2%
Real Estate 7.3% 14.7% -7.4% 4.3% 1.6% 2.7% -0.9% -3.6% -4.6% -0.4% -4.9%
Total    0.9% 4.2% -3.3%  4.6% -7.9% -3.3% 0.0% -3.3%

XXXXX

Ariel Attribution
As of December 31, 2017 Market Value: $26.6 Million and 7.1% of Fund

Market Cap Attribution vs. Russell 2500 Value

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 6.93 34.9% 20.0% 14.9% 1.3% 7.8% -6.5% -2.6% 3.5% 0.9% 0.7% 1.6%
2) 4.77 - 6.93 26.8% 20.0% 6.8% 3.9% 5.8% -2.0% -0.6% -6.3% -6.9% 0.3% -6.5%
3) 3.36 - 4.77 5.1% 19.9% -14.8% 2.3% 3.1% -0.7% -1.3% -1.3% -2.6% -0.2% -2.9%
4) 1.68 - 3.36 24.1% 20.1% 4.0% -0.2% 2.8% -3.0% 0.4% -0.8% -0.4% -0.3% -0.7%
5) 0.00 - 1.68 9.1% 20.0% -10.9% -7.4% 1.5% -8.9% -0.7% 6.4% 5.7% -0.5% 5.1%
Total    0.9% 4.2% -3.3%  -4.8% 1.5% -3.3% 0.0% -3.3%
             

XXXXX

 Performance Attribution vs. Russell 2500 Value
Total Selection Allocation Interaction

Effects Effect Effect Effects
_

Energy 0.1%  0.7%  -0.2%  -0.3%  
Materials -0.5%  --  -0.5%  --  
Industrials 0.7%  0.7%  0.0%  0.0%  
Consumer Discretionary 0.8%  -0.2%  1.5%  -0.4%  
Consumer Staples 0.2%  0.5%  -0.1%  -0.2%  
Health Care 0.6%  0.4%  -0.1%  0.3%  
Financials 1.1%  2.5%  -0.3%  -1.1%  
Information Technology -0.6%  -0.4%  0.2%  -0.4%  
Telecommunication Services 0.0%  --  0.0%  --  
Utilities -0.2%  --  -0.2%  --  
Real Estate 1.0%  2.4%  -0.1%  -1.3%  
Cash 0.0%  0.0%  0.0%  0.0%  
Portfolio 3.3% = 6.5% + 0.2% + -3.4%  

_
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Top Contributors
Beg Wgt Return Contribution

PATRICK INDUSTRIES 4.6 23.9 1.1
ASTRONICS 1.4 39.4 0.6
COHERENT 2.2 20.0 0.4
LCI INDUSTRIES 3.0 12.7 0.4
GLOBUS MEDICAL CL.A 0.9 38.3 0.4

RBC Characteristics
As of December 31, 2017 Market Value: $12.2 Million and 3.3% of Fund

Largest Holdings
End Weight Return

PATRICK INDUSTRIES 5.1 23.9
COLUMBUS MCKINNON NY 4.2 5.7
GRAND CANYON EDUCATION 3.2 -1.4
LCI INDUSTRIES 3.2 12.7
MKS INSTRUMENTS 3.0 0.2

Bottom Contributors
Beg Wgt Return Contribution

UNIVERSAL ELECTRONICS 3.1 -25.5 -0.8
LYDALL 1.6 -11.4 -0.2
DUCOMMUN 1.5 -11.2 -0.2
FOX FACTORY HOLDING 1.5 -9.9 -0.1
OMNOVA SOLUTIONS 1.5 -8.7 -0.1

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

RBC 68.2% 30.5% 1.3% 0.0% 0.0%
Russell 2000 70.1% 29.3% 0.5% 0.0% 0.0%
Weight Over/Under -2.0% 1.2% 0.8% 0.0% 0.0%

Characteristics

Portfolio Russell
2000

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 4.0 3.8
Materials 5.2 4.6
Industrials 29.6 15.4
Consumer Discretionary 22.0 12.6
Consumer Staples 0.4 2.8
Health Care 7.2 15.4
Financials 15.0 17.8
Information Technology 12.6 16.7
Telecommunication Services 1.5 0.8
Utilities 0.6 3.5
Real Estate 0.8 6.7
Unclassified 0.0 0.0

Characteristics

Portfolio Russell
2000

Number of Holdings 79 1,983
Weighted Avg. Market Cap. ($B) 2.5 2.4
Median Market Cap. ($B) 1.6 0.8
Price To Earnings 30.4 18.4
Price To Book 4.0 3.3
Price To Sales 2.6 3.1
Return on Equity (%) 18.3 7.8
Yield (%) 0.6 1.0
Beta 1.1 1.0
R-Squared 0.9 1.0
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Sector Attribution vs Russell 2000

GICS Sector Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Energy 4.2% 3.6% 0.6% -6.0% 6.1% -12.1% 0.0% 0.0% 0.0% 0.1% 0.1%
Materials 5.6% 4.4% 1.2% 2.3% 4.1% -1.8% 0.0% 0.0% 0.0% 0.0% 0.0%
Industrials 28.2% 15.1% 13.1% 5.4% 6.3% -0.9% 0.0% -0.1% -0.1% 0.5% 0.4%
Consumer Discretionary 22.2% 11.9% 10.3% -1.1% 7.9% -9.0% 0.0% 0.0% 0.0% 0.5% 0.6%
Consumer Staples 0.4% 2.7% -2.3% 2.3% 7.2% -4.9% 0.0% 0.0% 0.0% 0.1% 0.1%
Health Care 6.4% 15.7% -9.4% 3.8% 2.6% 1.3% 0.0% 0.0% -0.1% -0.1% -0.2%
Financials 14.7% 18.3% -3.6% 3.0% 1.6% 1.4% 0.0% 0.0% 0.0% -0.3% -0.3%
Information Technology 13.9% 16.8% -2.9% 8.5% 1.0% 7.5% 0.0% -0.1% -0.1% -0.4% -0.4%
Telecommunication Services 1.1% 0.8% 0.3% -0.1% -4.0% 3.9% 0.0% 0.0% 0.0% -0.1% -0.1%
Utilities 1.4% 3.6% -2.3% 5.8% 1.1% 4.7% 0.0% 0.0% 0.0% -0.1% -0.1%
Real Estate 2.0% 7.0% -5.0% -0.1% -0.5% 0.4% 0.0% 0.0% 0.0% -0.3% -0.3%
Total    3.1% 3.3% -0.2%  0.0% -0.2% -0.2% 0.0% -0.2%

XXXXX

RBC Attribution
As of December 31, 2017 Market Value: $12.2 Million and 3.3% of Fund

 Performance Attribution vs. Russell 2000
Total Selection Allocation Interaction

Effects Effect Effect Effects
_

Energy -0.1%  -0.1%  0.0%  0.0%  
Materials -0.2%  -0.2%  0.0%  0.0%  
Industrials 1.7%  0.5%  0.8%  0.4%  
Consumer Discretionary -1.3%  -1.2%  0.7%  -0.9%  
Consumer Staples -0.2%  -0.3%  -0.2%  0.2%  
Health Care 0.3%  1.3%  -0.2%  -0.8%  
Financials 0.2%  0.4%  -0.1%  -0.1%  
Information Technology 0.8%  1.1%  0.0%  -0.2%  
Telecommunication Services 0.3%  0.2%  0.0%  0.1%  
Utilities 0.0%  0.0%  0.0%  0.0%  
Real Estate 0.1%  0.3%  0.0%  -0.2%  
Cash 0.0%  0.0%  0.0%  0.0%  
Portfolio 1.6% = 2.1% + 1.1% + -1.6%  

_

Market Cap Attribution vs. Russell 2000

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 3.34 26.6% 19.9% 6.7% 5.1% 4.7% 0.4% 0.0% 0.0% -0.1% 0.3% 0.2%
2) 2.40 - 3.34 12.6% 20.1% -7.5% 0.4% 3.2% -2.8% 0.0% 0.0% 0.0% 0.0% 0.0%
3) 1.64 - 2.40 8.9% 20.0% -11.1% 1.6% 4.4% -2.7% 0.0% 0.0% 0.0% 0.2% 0.2%
4) 0.96 - 1.64 23.4% 20.1% 3.3% 5.6% 2.5% 3.1% 0.0% -0.1% -0.1% -0.2% -0.3%
5) 0.00 - 0.96 28.5% 19.9% 8.6% 0.8% 1.7% -0.9% 0.0% 0.0% 0.0% -0.3% -0.3%
Total    3.1% 3.3% -0.2%  0.0% -0.2% -0.2% 0.0% -0.2%
             

XXXXX
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International Equity Composite Characteristics
As of December 31, 2017 Market Value: $79.3 Million and 21.1% of Fund

Market Capitalization

Small
Cap

Small/
Mid

Mid
Cap

Mid/
Large

Large
Cap

International Equity Composite 10.2% 23.9% 22.5% 25.4% 18.0%

Region % of
Total

% of
Bench

_

North America ex U.S. 5.5% 6.6%
United States 1.0% 0.0%
Europe Ex U.K. 26.7% 31.6%
United Kingdom 10.4% 12.1%
Pacific Basin Ex Japan 11.1% 8.3%
Japan 16.8% 16.6%
Emerging Markets 27.5% 24.5%
Other 1.1% 0.5%
Total 100.0% 100.0%

XXXXX

Characteristics

Portfolio
MSCI

ACWI ex
USA Gross

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 5.8 6.7
Materials 7.7 8.1
Industrials 13.9 11.9
Consumer Discretionary 12.1 11.3
Consumer Staples 8.4 9.5
Health Care 6.4 7.6
Financials 22.6 23.1
Information Technology 12.9 11.5
Telecommunication Services 3.0 4.0
Utilities 2.6 2.9
Real Estate 3.0 3.2
Unclassified 0.1 0.0

Characteristics

Portfolio
MSCI

ACWI ex
USA Gross

Number of Holdings 2,097 1,866
Weighted Avg. Market Cap. ($B) 53.1 66.3
Median Market Cap. ($B) 7.5 8.6
Price To Earnings 22.3 20.8
Price To Book 4.0 2.8
Price To Sales 3.0 2.2
Return on Equity (%) 18.9 15.0
Yield (%) 2.4 2.7
Beta 1.0 1.0
R-Squared 1.0 1.0
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Market Cap Attribution vs. MSCI ACWI ex USA Gross

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 97.39 15.1% 20.0% -4.9% 2.7% 3.8% -1.2% -0.3% 55.6% 55.3% -0.2% 55.0%
2) 46.60 - 97.39 13.9% 19.9% -6.0% 2.1% 4.7% -2.6% -1.7% 44.9% 43.2% -0.1% 43.1%
3) 23.74 - 46.60 14.7% 20.0% -5.3% 1.8% 5.2% -3.4% 1.3% 22.7% 24.0% 0.0% 24.0%
4) 11.16 - 23.74 16.1% 20.1% -4.0% 2.1% 5.2% -3.1% -4.3% 8.0% 3.7% 0.0% 3.7%
5) 0.00 - 11.16 40.3% 20.0% 20.3% 1.5% 6.2% -4.7% -23.9% -105.3% -129.2% 0.2% -129.0%
Total    1.9% 5.0% -3.1%  -28.9% 25.8% -3.1% 0.0% -3.1%
             

XXXXX

International Equity Composite Attribution
As of December 31, 2017 Market Value: $79.3 Million and 21.1% of Fund
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International Equity Composite Style
As of December 31, 2017 Market Value: $79.3 Million and 21.1% of Fund
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International Equity Composite
As of December 31, 2017 Market Value: $79.3 Million and 21.1% of Fund
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Region % of
Total

% of
Bench

_

North America ex U.S. 6.5% 6.6%
United States 0.5% 0.0%
Europe Ex U.K. 32.3% 31.6%
United Kingdom 9.9% 12.1%
Pacific Basin Ex Japan 12.3% 8.3%
Japan 16.7% 16.6%
Emerging Markets 21.4% 24.5%
Other 0.5% 0.5%
Total 100.0% 100.0%

XXXXX

NTGI ACWI ex. U.S. Characteristics
As of December 31, 2017 Market Value: $50.7 Million and 13.5% of Fund

Characteristics

Portfolio

MSCI
ACWI ex

USA
Gross

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 6.7 6.7
Materials 7.9 8.1
Industrials 11.9 11.9
Consumer Discretionary 11.3 11.3
Consumer Staples 9.6 9.5
Health Care 7.6 7.6
Financials 22.9 23.1
Information Technology 11.4 11.5
Telecommunication Services 4.0 4.0
Utilities 2.9 2.9
Real Estate 3.1 3.2

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

NTGI ACWI ex. U.S. 6.2% 19.2% 74.6%
MSCI ACWI ex USA Gross 4.8% 19.2% 76.0%

Characteristics

Portfolio

MSCI
ACWI ex

USA
Gross

Number of Holdings 1,990 1,866
Weighted Avg. Market Cap. ($B) 66.4 66.3
Median Market Cap. ($B) 8.6 8.6
Price To Earnings 21.0 20.8
Price To Book 3.5 2.8
Price To Sales 2.8 2.2
Return on Equity (%) 16.6 15.0
Yield (%) 2.7 2.7
Beta 1.0 1.0
R-Squared 1.0 1.0
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Performance By Characteristic

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 97.39 19.8% 20.0% -0.2% 1.9% 3.8% -1.9% 0.0% -1.3% -1.3% -0.2% -1.5%
2) 46.60 - 97.39 19.6% 19.9% -0.4% 1.7% 4.7% -2.9% 0.0% -0.5% -0.6% -0.1% -0.6%
3) 23.74 - 46.60 19.9% 20.0% -0.1% 1.8% 5.2% -3.4% 0.0% -0.4% -0.4% 0.0% -0.4%
4) 11.16 - 23.74 20.1% 20.1% 0.0% 2.2% 5.2% -3.1% 0.0% -1.7% -1.7% 0.0% -1.6%
5) 0.00 - 11.16 20.6% 20.0% 0.6% 1.7% 6.2% -4.5% -0.2% 1.0% 0.7% 0.2% 1.0%

NTGI ACWI ex. U.S. Attribution
As of December 31, 2017 Market Value: $50.7 Million and 13.5% of Fund
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William Blair Characteristics
As of December 31, 2017 Market Value: $20.3 Million and 5.4% of Fund

Region % of
Total

% of
Bench

_

North America ex U.S. 5.1% 0.0%
United States 2.4% 0.0%
Europe Ex U.K. 23.3% 37.7%
United Kingdom 16.1% 18.5%
Pacific Basin Ex Japan 7.4% 11.5%
Japan 23.8% 30.7%
Emerging Markets 18.8% 0.0%
Other 3.1% 1.5%
Total 100.0% 100.0%

XXXXX

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

William Blair 36.4% 56.0% 7.6% 0.0% 0.0%

Characteristics

Portfolio
MSCI
EAFE

Small Cap
INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 3.4 2.5
Materials 7.6 9.5
Industrials 22.6 21.4
Consumer Discretionary 15.1 16.1
Consumer Staples 6.2 7.0
Health Care 5.0 6.7
Financials 21.6 11.6
Information Technology 11.0 11.5
Telecommunication Services 0.0 1.4
Utilities 2.2 2.0
Real Estate 2.7 10.4
Unclassified 0.0 0.0

Characteristics

Portfolio
MSCI
EAFE

Small Cap
Number of Holdings 141 2,307
Weighted Avg. Market Cap. ($B) 4.3 2.8
Median Market Cap. ($B) 3.4 1.2
Price To Earnings 25.6 20.0
Price To Book 5.5 2.7
Price To Sales 3.0 2.1
Return on Equity (%) 24.8 13.0
Yield (%) 1.9 2.1
Beta 0.9 1.0
R-Squared 0.9 1.0
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Performance By Characteristic

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 4.17 40.7% 19.9% 20.8% 1.6% 6.2% -4.7% 0.2% -3.8% -3.5% 0.1% -3.5%
2) 2.90 - 4.17 24.1% 20.1% 4.1% 1.4% 6.2% -4.7% 0.3% -3.2% -2.9% 0.0% -2.8%
3) 1.88 - 2.90 19.1% 20.1% -1.0% 0.4% 6.2% -5.9% 0.0% -1.9% -1.9% 0.1% -1.8%
4) 1.12 - 1.88 13.3% 20.0% -6.7% 1.8% 5.8% -4.1% -0.1% 1.0% 1.0% 0.0% 1.0%
5) 0.00 - 1.12 2.8% 20.0% -17.1% -1.6% 5.3% -6.9% 1.0% 1.6% 2.6% -0.1% 2.4%

William Blair Attribution
As of December 31, 2017 Market Value: $20.3 Million and 5.4% of Fund
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Characteristics

Portfolio
MSCI

Emerging
Markets

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 6.6 6.8
Materials 7.3 7.4
Industrials 5.2 5.3
Consumer Discretionary 10.0 10.2
Consumer Staples 6.4 6.5
Health Care 2.6 2.7
Financials 23.0 23.5
Information Technology 26.9 27.7
Telecommunication Services 4.7 4.8
Utilities 2.3 2.4
Real Estate 2.7 2.8
Unclassified 0.1 0.0

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

NTGI Emerging Markets 3.5% 15.4% 81.1%
MSCI Emerging Markets 3.7% 15.5% 80.8%

NTGI Emerging Markets Characteristics
As of December 31, 2017 Market Value: $8.3 Million and 2.2% of Fund

Region % of
Total

% of
Bench

_

North America ex U.S. 0.0% 0.0%
United States 0.6% 0.0%
Europe Ex U.K. 0.3% 0.3%
United Kingdom 0.0% 0.0%
Pacific Basin Ex Japan 12.6% 0.0%
Japan 0.0% 0.0%
Emerging Markets 85.9% 99.0%
Other 0.6% 0.6%
Total 100.0% 100.0%

XXXXX

Characteristics

Portfolio
MSCI

Emerging
Markets

Number of Holdings 905 846
Weighted Avg. Market Cap. ($B) 89.2 89.8
Median Market Cap. ($B) 6.0 6.0
Price To Earnings 22.4 22.1
Price To Book 4.5 3.3
Price To Sales 3.7 2.7
Return on Equity (%) 19.0 18.1
Yield (%) 2.2 2.1
Beta  1.0
R-Squared  1.0
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Performance By Characteristic

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 104.55 19.4% 20.0% -0.6% 7.6% 8.6% -1.0% -3.3% 19.1% 15.8% 0.3% 16.0%
2) 33.04 - 104.55 21.1% 20.0% 1.1% 3.3% 8.6% -5.2% 1.8% -20.0% -18.2% 0.3% -17.9%
3) 15.32 - 33.04 19.7% 20.0% -0.4% 2.8% 5.9% -3.1% 0.6% -1.9% -1.3% -0.3% -1.6%
4) 6.89 - 15.32 20.0% 20.0% 0.0% 2.4% 7.0% -4.6% 0.1% -0.2% -0.1% 0.0% -0.1%
5) 0.00 - 6.89 19.9% 20.0% -0.1% 1.4% 6.3% -4.9% 0.5% -0.5% 0.0% -0.2% -0.2%

NTGI Emerging Markets Attribution
As of December 31, 2017 Market Value: $8.3 Million and 2.2% of Fund
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Trumbull Property Fund Characteristics
As of December 31, 2017 Market Value: $11.7 Million and 3.1% of Fund
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Trumbull Income Fund Characteristics
As of December 31, 2017 Market Value: $11.8 Million and 3.1% of Fund
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Principal Enhanced Property Fund Characteristics
As of December 31, 2017 Market Value: $12.5 Million and 3.3% of Fund
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Total Fund Composite Fee Schedule
Market Value: $376.4 Million and 100.0% of Fund
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Total Fund Composite Fee Schedule
Market Value: $376.4 Million and 100.0% of Fund


