












Asset Class Fund Company Vintage Yr. Perf. as of: Net IRR

Buy-Out HarbourVest VII - Buyout Fund 2003 3/31/2017 9.0%

Venture Capital HarbourVest VII - Venture Fund 2003 3/31/2017 7.5%

Mezzanine HarbourVest VII - Mezzanine 2003 3/31/2017 6.7%

Private Equity Diversified Mesirow Fund III 2005 3/31/2017 8.3%

Private Equity Co-Invest Mesirow Fund IX 2005 3/31/2017 -6.5%

Private Equity Diversified Mesirow Fund IV 2008 3/31/2017 10.3%

Private Equity Specialized PineBridge V 2008 3/31/2017 6.6%

Private Equity Specialized NYLCAP Fund I 2008 3/31/2017 15.4%

Total Private Equity 8.5%

Asset Class Fund Company Commitment Capital Calls Distributions Ending Value
1
Cash Multiple

Buy-Out HarbourVest VII - Buyout Fund $24,500,000 $19,990,114 $28,800,018 $6,408,621 1.8

Venture Capital HarbourVest VII - Venture Fund $7,000,000 $5,775,000 $7,236,099 $2,846,613 1.7

Mezzanine HarbourVest VII - Mezzanine $3,500,000 $2,792,247 $3,470,345 $828,181 1.5

Private Equity Diversified Mesirow Fund III $7,000,000 $5,985,000 $7,809,108 $2,492,317 1.7

Private Equity Co-Invest Mesirow Fund IX $3,000,000 $2,865,000 $1,011,792 $686,559 0.6

Private Equity Diversified Mesirow Fund IV $10,000,000 $7,836,893 $6,798,944 $6,659,795 1.7

Private Equity Specialized PineBridge V $10,000,000 $7,435,024 $7,543,542 $3,810,076 1.5

Private Equity Specialized NYLCAP Fund I $10,000,000 $7,723,243 $9,836,164 $6,415,985 2.1

Total Private Equity $75,000,000 $60,402,521 $72,506,012 $30,148,147 1.7

Annualized Performance

Since Inception Cash Flows

1
 Calculated as the sum of the distributions and ending value divided by the amount of all capital calls.



























Characteristics

Portfolio
Russell

1000
Value

Number of Holdings 47 692
Weighted Avg. Market Cap. ($B) 153.4 115.4
Median Market Cap. ($B) 77.1 8.3
Price To Earnings 23.6 21.1
Price To Book 3.9 2.5
Price To Sales 2.5 2.9
Return on Equity (%) 16.6 11.2
Yield (%) 2.4 2.4
Beta 1.0 1.0
R-Squared 1.0 1.0

Largest Holdings
End Weight Return

CVS HEALTH 5.0 0.1
CITIGROUP 4.3 0.9
ORACLE 4.0 16.5
QUALCOMM 3.9 -11.2
APPLE 3.8 24.6

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

Great Lakes 0.0% 0.0% 9.9% 38.7% 51.4%
Russell 1000 Value 0.8% 8.8% 19.2% 28.6% 42.7%
Weight Over/Under -0.8% -8.8% -9.2% 10.2% 8.7%

Characteristics

Portfolio
Russell

1000
Value

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 11.7 12.2
Materials 0.0 3.0
Industrials 10.5 10.0
Consumer Discretionary 5.8 4.5
Consumer Staples 9.6 8.5
Health Care 15.0 10.8
Financials 21.5 26.5
Information Technology 18.3 10.0
Telecommunication Services 0.0 3.6
Utilities 1.8 6.2
Real Estate 0.0 4.6
Unclassified 0.0 0.0

Great Lakes Characteristics
As of March 31, 2017 Market Value: $19.0 Million and 4.9% of Fund

Bottom Contributors
Beg Wgt Return Contribution

TARGET 2.5 -22.9 -0.6
EXXON MOBIL 3.1 -8.3 -0.3
QUALCOMM 2.2 -11.2 -0.3
GENERAL ELECTRIC 3.3 -4.9 -0.2
CHEVRON 2.0 -7.9 -0.2

Top Contributors
Beg Wgt Return Contribution

APPLE 2.7 24.6 0.7
PHILIP MORRIS INTL. 2.6 24.5 0.6
AMERIPRISE FINL. 2.7 17.6 0.5
ORACLE 2.8 16.5 0.5
AMGEN 2.4 13.0 0.3
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 Performance Attribution vs. Russell 1000 Value
Total Selection Allocation Interaction

Effects Effect Effect Effects
_

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

_

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 14.3% 13.6% 0.7% -3.5% -6.5% 3.0% -0.2% -0.1% -0.3% -1.3% -1.6%
Materials 1.1% 2.9% -1.8% 4.2% 7.0% -2.8% -0.6% -0.1% -0.8% 0.1% -0.7%
Industrials 14.3% 10.0% 4.4% 1.4% 3.6% -2.1% 0.3% -0.4% -0.1% 0.0% -0.1%
Consumer Discretionary 5.6% 4.5% 1.1% -5.0% 2.9% -7.9% 0.1% -2.3% -2.2% 0.0% -2.3%
Consumer Staples 9.4% 8.0% 1.4% 1.8% 8.2% -6.4% 0.1% 0.0% 0.1% 0.4% 0.5%
Health Care 14.8% 10.2% 4.6% 3.3% 9.3% -6.0% 0.5% 0.7% 1.2% 0.6% 1.8%
Financials 23.5% 26.8% -3.2% 0.4% 2.2% -1.7% 0.1% 0.4% 0.5% -0.3% 0.2%
Information Technology 13.8% 9.4% 4.4% -0.3% 9.9% -10.2% 0.5% -2.4% -1.9% 0.6% -1.3%
Telecommunication Services 0.0% 3.9% -3.9% -- -2.6% -- 0.4% 0.0% 0.4% -0.2% 0.1%
Utilities 3.1% 6.0% -3.0% 1.0% 6.3% -5.3% -0.1% 0.0% -0.1% 0.2% 0.0%
Real Estate 0.0% 4.6% -4.6% -- 1.9% -- 0.3% 0.0% 0.3% -0.1% 0.2%
Total    0.2% 3.3% -3.1%  1.3% -4.4% -3.1% 0.0% -3.1%

XXXXX

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 223.32 17.3% 19.9% -2.6% -0.4% 1.6% -2.0% 0.3% 0.8% 1.1% -0.3% 0.7%
2) 97.80 - 223.32 29.3% 19.8% 9.5% 1.0% 4.4% -3.4% -0.4% 1.7% 1.3% 0.2% 1.6%
3) 39.14 - 97.80 33.6% 20.2% 13.4% -2.0% 1.6% -3.6% -0.2% -5.2% -5.3% -0.3% -5.7%
4) 15.23 - 39.14 15.7% 20.0% -4.4% 4.2% 4.7% -0.5% -0.4% 1.8% 1.3% 0.3% 1.6%
5) 0.00 - 15.23 4.1% 20.1% -15.9% 0.2% 4.2% -4.0% -1.0% -0.4% -1.5% 0.2% -1.3%
Total    0.2% 3.3% -3.1%  -1.8% -1.3% -3.1% 0.0% -3.1%
             

XXXXX

Great Lakes Attribution
As of March 31, 2017 Market Value: $19.0 Million and 4.9% of Fund
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Characteristics

Portfolio
Russell

1000
Growth

Number of Holdings 325 609
Weighted Avg. Market Cap. ($B) 179.1 159.7
Median Market Cap. ($B) 20.7 9.3
Price To Earnings 26.6 26.2
Price To Book 6.7 7.1
Price To Sales 4.5 4.0
Return on Equity (%) 26.1 28.5
Yield (%) 1.7 1.5
Beta 1.0 1.0
R-Squared 1.0 1.0

Characteristics

Portfolio
Russell

1000
Growth

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 2.5 0.5
Materials 2.3 3.5
Industrials 11.3 10.7
Consumer Discretionary 16.9 20.9
Consumer Staples 7.3 9.1
Health Care 15.3 15.9
Financials 4.1 2.8
Information Technology 34.6 32.7
Telecommunication Services 1.0 1.0
Utilities 0.8 0.0
Real Estate 3.9 2.7
Unclassified 0.1 0.0

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

NTGI Large-Cap Growth 0.0% 0.8% 16.2% 29.8% 53.2%
Russell 1000 Growth 0.4% 6.9% 16.6% 28.4% 47.6%
Weight Over/Under -0.4% -6.2% -0.4% 1.4% 5.6%

Top Contributors
Beg Wgt Return Contribution

APPLE 6.0 24.6 1.5
FACEBOOK CLASS A 2.6 23.5 0.6
AMAZON.COM 2.9 18.2 0.5
MICROSOFT 4.7 6.6 0.3
VISA 'A' 1.4 14.1 0.2

Largest Holdings
End Weight Return

APPLE 6.8 24.6
MICROSOFT 4.6 6.6
AMAZON.COM 3.2 18.2
FACEBOOK CLASS A 3.0 23.5
ALPHABET 'A' 2.3 7.0

Bottom Contributors
Beg Wgt Return Contribution

QUALCOMM 0.9 -11.2 -0.1
VERIZON COMMUNICATIONS 1.1 -7.7 -0.1
GENERAL ELECTRIC 1.3 -4.9 -0.1
UNITED PARCEL SER.'B' 0.8 -5.7 0.0
GILEAD SCIENCES 0.9 -4.4 0.0

NTGI Russell 1000 Growth Characteristics
As of March 31, 2017 Market Value: $6.7 Million and 1.7% of Fund
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 Performance Attribution vs. Russell 1000 Growth
Total Selection Allocation Interaction

Effects Effect Effect Effects
_

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

_

Market Cap Attribution vs. Russell 1000 Growth

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 266.35 21.7% 18.5% 3.3% 5.0% 15.8% -10.8% 1.3% -2.9% -1.7% 1.3% -0.4%
2) 101.08 - 266.35 24.0% 20.8% 3.1% 2.8% 7.2% -4.4% -0.3% 0.0% -0.3% -0.4% -0.6%
3) 47.63 - 101.08 21.3% 20.6% 0.7% 2.0% 7.8% -5.9% -0.1% -1.2% -1.3% -0.2% -1.5%
4) 17.96 - 47.63 22.1% 20.0% 2.1% 2.4% 7.0% -4.6% -0.2% -1.3% -1.5% -0.4% -1.9%
5) 0.00 - 17.96 10.9% 20.0% -9.2% 2.6% 7.3% -4.7% 0.0% -1.2% -1.2% -0.3% -1.5%
Total    3.0% 8.9% -5.9%  0.7% -6.6% -5.9% 0.0% -5.9%
             

XXXXX

NTGI Russell 1000 Growth Attribution
As of March 31, 2017 Market Value: $6.7 Million and 1.7% of Fund

Sector Attribution vs Russell 1000 Growth

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 3.2% 0.6% 2.6% -0.9% -8.8% 7.9% -3.2% 1.8% -1.4% -0.1% -1.5%
Materials 2.4% 3.6% -1.2% 4.4% 6.3% -1.8% -0.1% 0.2% 0.1% -0.1% 0.0%
Industrials 11.7% 11.1% 0.6% 1.4% 5.2% -3.8% -0.2% 0.8% 0.6% -0.4% 0.1%
Consumer Discretionary 16.7% 20.8% -4.1% 4.9% 9.7% -4.7% -0.8% 0.8% 0.0% 0.2% 0.2%
Consumer Staples 7.4% 9.5% -2.2% 2.8% 4.3% -1.5% 0.7% 1.8% 2.6% -0.4% 2.1%
Health Care 15.5% 16.1% -0.6% 1.6% 8.2% -6.7% 0.1% -2.5% -2.5% -0.1% -2.6%
Financials 4.1% 2.9% 1.3% 2.3% 7.1% -4.9% 0.0% -0.8% -0.7% -0.1% -0.8%
Information Technology 33.2% 31.4% 1.7% 4.4% 13.0% -8.7% 0.5% -3.3% -2.9% 1.3% -1.6%
Telecommunication Services 1.2% 1.3% 0.0% -6.3% -4.7% -1.6% 0.1% -0.2% -0.1% -0.2% -0.3%
Utilities 0.8% 0.0% 0.8% 1.9% 2.3% -0.4% -0.5% 0.3% -0.2% 0.0% -0.2%
Real Estate 3.9% 2.7% 1.2% -0.4% 5.7% -6.1% -0.4% -1.0% -1.4% -0.1% -1.5%
Total    3.0% 8.9% -5.9%  -3.9% -2.0% -5.9% 0.0% -5.9%

XXXXX
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Characteristics

Portfolio
Russell

2500
Value

Number of Holdings 37 1,704
Weighted Avg. Market Cap. ($B) 6.2 4.4
Median Market Cap. ($B) 4.3 1.0
Price To Earnings 17.4 20.9
Price To Book 2.7 2.0
Price To Sales 1.7 3.0
Return on Equity (%) 13.0 8.4
Yield (%) 1.6 1.8
Beta 1.1 1.0
R-Squared 0.8 1.0

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

Ariel 36.0% 35.9% 28.2% 0.0% 0.0%
Russell 2500 Value 34.6% 51.9% 13.5% 0.0% 0.0%
Weight Over/Under 1.3% -16.0% 14.7% 0.0% 0.0%

Bottom Contributors
Beg Wgt Return Contribution

BRISTOW GROUP 2.7 -25.4 -0.7
DUN & BRADSTREET DEL. 2.2 -10.6 -0.2
MATTEL 2.5 -5.7 -0.1
CONTANGO OIL & GAS 0.6 -21.6 -0.1
WESTERN UNION 2.0 -5.5 -0.1

Largest Holdings
End Weight Return

BRISTOW GROUP 7.1 -25.4
LAZARD 'A' 5.2 16.0
KENNAMETAL 5.0 26.2
VIACOM 'B' 4.3 33.4
JONES LANG LASALLE 3.9 10.3

Ariel Characteristics
As of March 31, 2017 Market Value: $26.9 Million and 7.0% of Fund

Top Contributors
Beg Wgt Return Contribution

KENNAMETAL 3.8 26.2 1.0
VIACOM 'B' 2.9 33.4 1.0
LAZARD 'A' 4.7 16.0 0.8
ROYAL CARIBBEAN CRUISES 3.4 20.2 0.7
TEGNA 3.1 20.4 0.6

Characteristics

Portfolio
Russell

2500
Value

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 10.7 7.4
Materials 0.0 5.7
Industrials 13.5 13.1
Consumer Discretionary 27.3 8.8
Consumer Staples 2.5 2.7
Health Care 7.4 4.5
Financials 12.9 27.2
Information Technology 14.0 9.4
Telecommunication Services 0.0 0.5
Utilities 0.0 6.8
Real Estate 6.5 13.8
Unclassified 0.0 0.0
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 Performance Attribution vs. Russell 2500 Value
Total Selection Allocation Interaction

Effects Effect Effect Effects
_

Energy -0.1%  -1.3%  0.4%  0.8%  
Materials -0.3%  --  -0.3%  --  
Industrials 0.5%  0.4%  0.0%  0.0%  
Consumer Discretionary 3.7%  0.9%  0.7%  2.2%  
Consumer Staples 0.0%  0.0%  0.0%  0.0%  
Health Care 0.9%  0.2%  0.4%  0.3%  
Financials 0.9%  1.8%  0.0%  -1.0%  
Information Technology -0.5%  -0.6%  0.4%  -0.4%  
Telecommunication Services 0.1%  --  0.1%  --  
Utilities -0.4%  --  -0.4%  --  
Real Estate 0.6%  1.3%  -0.1%  -0.7%  
Cash 0.0%  0.0%  0.0%  0.0%  
Portfolio 5.3% = 2.8% + 1.2% + 1.3%  

_

Ariel Attribution
As of March 31, 2017 Market Value: $26.9 Million and 7.0% 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 6.31 32.6% 19.9% 12.7% 3.4% 4.5% -1.1% 0.0% 0.3% 0.4% 0.6% 0.9%
2) 4.46 - 6.31 18.2% 20.0% -1.8% 2.1% 2.6% -0.5% 0.0% 0.1% 0.1% 0.2% 0.2%
3) 3.04 - 4.46 13.8% 20.0% -6.2% 3.6% 1.3% 2.3% 0.0% 0.2% 0.2% -0.1% 0.1%
4) 1.56 - 3.04 23.5% 20.0% 3.5% 3.2% 1.2% 2.0% 0.0% 0.3% 0.3% -0.1% 0.2%
5) 0.00 - 1.56 11.8% 20.0% -8.2% -1.2% -1.2% 0.0% 0.1% 0.0% 0.1% -0.6% -0.5%
Total    2.6% 1.7% 0.9%  0.1% 0.8% 0.9% 0.0% 0.9%
             

XXXXX

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 3.5% 8.3% -4.8% -13.7% -8.2% -5.5% 0.1% -0.2% -0.1% -0.8% -0.9%
Materials 0.0% 5.4% -5.4% -- 5.9% -- -0.1% 0.0% -0.1% 0.2% 0.1%
Industrials 15.1% 12.9% 2.3% 4.3% 2.3% 1.9% 0.0% 0.2% 0.2% 0.1% 0.3%
Consumer Discretionary 32.7% 8.9% 23.8% 6.1% 2.8% 3.3% -0.1% 0.9% 0.9% 0.1% 1.0%
Consumer Staples 2.7% 2.7% 0.0% 6.1% 2.2% 3.9% 0.0% 0.1% 0.1% 0.0% 0.1%
Health Care 10.0% 4.2% 5.8% 4.9% 8.1% -3.2% 0.1% 0.1% 0.1% 0.3% 0.4%
Financials 13.7% 27.5% -13.8% -1.3% 0.0% -1.3% 0.1% 0.0% 0.0% -0.5% -0.4%
Information Technology 15.4% 9.1% 6.3% 0.0% 7.2% -7.2% 0.0% -0.1% -0.1% 0.5% 0.4%
Telecommunication Services 0.0% 0.6% -0.6% -- -16.1% -- 0.0% 0.0% 0.0% -0.1% -0.1%
Utilities 0.0% 6.5% -6.5% -- 6.2% -- 0.0% 0.0% 0.0% 0.3% 0.3%
Real Estate 6.9% 13.9% -7.1% -0.8% 0.8% -1.6% 0.0% 0.0% 0.0% -0.1% -0.1%
Total    2.6% 1.7% 0.9%  0.1% 0.9% 0.9% 0.0% 0.9%

XXXXX
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Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

RBC 69.3% 30.7% 0.0% 0.0% 0.0%
Russell 2000 68.6% 30.4% 1.0% 0.0% 0.0%
Weight Over/Under 0.7% 0.3% -1.0% 0.0% 0.0%

Characteristics

Portfolio Russell
2000

Number of Holdings 80 1,946
Weighted Avg. Market Cap. ($B) 2.0 2.2
Median Market Cap. ($B) 1.3 0.8
Price To Earnings 28.8 24.3
Price To Book 3.1 3.0
Price To Sales 2.7 3.1
Return on Equity (%) 13.0 10.0
Yield (%) 0.8 1.2
Beta 1.0 1.0
R-Squared 0.9 1.0

Characteristics

Portfolio Russell
2000

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 6.4 3.4
Materials 6.2 5.2
Industrials 23.4 14.3
Consumer Discretionary 16.4 12.2
Consumer Staples 0.7 2.9
Health Care 5.1 13.0
Financials 16.3 19.7
Information Technology 13.2 17.5
Telecommunication Services 1.2 0.7
Utilities 1.3 3.7
Real Estate 3.0 7.4
Unclassified 0.0 0.0

Bottom Contributors
Beg Wgt Return Contribution

SYNCHRONOSS TECHNOLOGIES 1.8 -36.3 -0.6
AMTRUST FINL.SVS. 1.6 -32.0 -0.5
DESTINATION XL GROUP 1.0 -32.9 -0.3
LIBBEY 1.2 -24.5 -0.3
PATRICK INDUSTRIES 4.1 -7.1 -0.3

Largest Holdings
End Weight Return

MKS INSTRUMENTS 2.7 16.0
PATRICK INDUSTRIES 2.6 -7.1
ACCO BRANDS 2.5 0.8
RING ENERGY 2.4 -16.7
SYNCHRONOSS TECHNOLOGIES 2.4 -36.3

RBC Characteristics
As of March 31, 2017 Market Value: $12.6 Million and 3.3% of Fund

Top Contributors
Beg Wgt Return Contribution

GRAND CANYON EDUCATION 2.3 22.5 0.5
NN 1.2 32.7 0.4
AIR METHODS 1.1 35.0 0.4
MASIMO 0.9 38.4 0.3
MKS INSTRUMENTS 2.0 16.0 0.3
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 Performance Attribution vs. Russell 2000
Total Selection Allocation Interaction

Effects Effect Effect Effects
_

Energy -0.2%  -0.1%  0.0%  0.0%  
Materials -0.1%  -0.1%  0.0%  0.0%  
Industrials -0.7%  -0.5%  0.1%  -0.4%  
Consumer Discretionary -0.2%  -0.2%  0.0%  -0.1%  
Consumer Staples 0.0%  -0.4%  0.0%  0.3%  
Health Care -0.8%  -0.5%  -0.5%  0.2%  
Financials -0.5%  -0.5%  0.0%  0.0%  
Information Technology -1.0%  -1.0%  -0.3%  0.3%  
Telecommunication Services 0.0%  0.0%  0.0%  0.0%  
Utilities -0.1%  0.0%  -0.1%  0.0%  
Real Estate 0.0%  0.1%  0.0%  0.0%  
Cash 0.0%  0.0%  0.0%  0.0%  
Portfolio -3.7% = -3.3% + -0.7% + 0.3%  

_

RBC Attribution
As of March 31, 2017 Market Value: $12.6 Million and 3.3% of Fund

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 3.15 24.4% 19.9% 4.5% 1.0% 3.5% -2.5% 0.1% 0.1% 0.3% 0.2% 0.5%
2) 2.27 - 3.15 14.7% 20.0% -5.4% 0.9% 3.8% -2.9% -0.2% -0.1% -0.2% 0.2% 0.0%
3) 1.54 - 2.27 8.7% 20.1% -11.4% -3.4% 2.8% -6.2% -0.4% -2.0% -2.4% 0.0% -2.3%
4) 0.91 - 1.54 29.2% 20.0% 9.2% 0.7% 2.2% -1.5% 0.2% -0.1% 0.0% -0.1% 0.0%
5) 0.00 - 0.91 23.0% 20.0% 3.0% -1.7% 0.5% -2.2% -0.3% 0.0% -0.4% -0.4% -0.8%
Total    -0.1% 2.5% -2.7%  -0.6% -2.1% -2.7% 0.0% -2.7%
             

XXXXX

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 4.1% 3.8% 0.4% -1.5% -10.6% 9.0% 0.0% 0.0% -0.1% -0.5% -0.6%
Materials 5.2% 4.9% 0.3% 0.6% 6.0% -5.5% 0.0% -0.7% -0.7% 0.2% -0.5%
Industrials 27.3% 14.6% 12.7% 1.6% 1.1% 0.5% 0.2% 1.2% 1.4% -0.2% 1.2%
Consumer Discretionary 19.0% 12.5% 6.4% -5.2% 1.1% -6.3% -0.6% -3.7% -4.3% -0.2% -4.5%
Consumer Staples 0.5% 3.0% -2.5% -8.7% -1.4% -7.3% 0.5% -0.1% 0.3% -0.1% 0.2%
Health Care 7.7% 12.1% -4.5% 2.5% 12.8% -10.3% -0.8% -0.6% -1.4% 1.2% -0.2%
Financials 20.3% 20.2% 0.1% -1.3% -1.5% 0.2% 0.0% 0.4% 0.4% -0.8% -0.4%
Information Technology 12.2% 17.0% -4.8% 4.9% 6.1% -1.2% -0.4% 1.8% 1.4% 0.6% 2.0%
Telecommunication Services 0.6% 0.7% -0.2% 3.5% -5.5% 9.0% 0.0% 0.1% 0.0% -0.1% 0.0%
Utilities 1.3% 3.5% -2.3% 0.7% 4.7% -4.0% 0.0% 0.0% -0.1% 0.1% 0.0%
Real Estate 2.0% 7.6% -5.6% -2.2% 0.1% -2.4% 0.4% -0.1% 0.3% -0.2% 0.1%
Total    -0.1% 2.5% -2.7%  -0.8% -1.8% -2.7% 0.0% -2.7%

XXXXX
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Characteristics

Portfolio
MSCI

ACWI ex
USA Gross

Number of Holdings 2,063 1,853
Weighted Avg. Market Cap. ($B) 31.9 53.1
Median Market Cap. ($B) 6.2 7.3
Price To Earnings 21.2 20.7
Price To Book 2.8 2.5
Price To Sales 2.3 2.1
Return on Equity (%) 14.0 13.2
Yield (%) 2.8 2.9
Beta 1.0 1.0
R-Squared 1.0 1.0

Characteristics

Portfolio
MSCI

ACWI ex
USA Gross

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 7.6 6.8
Materials 6.7 8.0
Industrials 13.7 11.8
Consumer Discretionary 16.4 11.3
Consumer Staples 5.8 9.9
Health Care 8.9 8.0
Financials 21.5 23.4
Information Technology 10.1 9.9
Telecommunication Services 2.5 4.5
Utilities 2.1 3.1
Real Estate 2.4 3.2
Unclassified 0.0 0.0

Region % of
Total

% of
Bench

_

North America ex U.S. 4.0% 6.9%
United States 3.9% 0.0%
Europe Ex U.K. 27.0% 31.6%
United Kingdom 8.2% 12.4%
Pacific Basin Ex Japan 7.9% 8.8%
Japan 17.0% 16.3%
Emerging Markets 29.8% 23.3%
Other 2.0% 0.7%
Total 100.0% 100.0%

XXXXX

Market Capitalization

Small
Cap

Small/
Mid

Mid
Cap

Mid/
Large

Large
Cap

International Equity Composite 17.6% 26.0% 23.1% 21.7% 11.6%

International Equity Composite Characteristics
As of March 31, 2017 Market Value: $77.7 Million and 20.1% of Fund
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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 79.60 9.5% 20.0% -10.5% 4.3% 7.2% -3.0% 0.9% -2.1% -1.3% -0.1% -1.4%
2) 38.19 - 79.60 10.5% 20.0% -9.6% 2.1% 7.4% -5.3% 1.4% -4.7% -3.3% -0.1% -3.5%
3) 19.68 - 38.19 13.6% 20.0% -6.4% 2.8% 8.1% -5.4% -0.4% -5.5% -5.9% 0.0% -5.9%
4) 8.92 - 19.68 15.7% 20.0% -4.3% 4.1% 8.3% -4.3% -0.1% -1.4% -1.6% 0.1% -1.5%
5) 0.00 - 8.92 50.8% 20.0% 30.8% 3.2% 8.6% -5.4% 4.0% 3.4% 7.4% 0.1% 7.5%
Total    3.3% 7.9% -4.7%  5.6% -10.3% -4.7% 0.0% -4.7%
             

XXXXX

International Equity Composite Attribution
As of March 31, 2017 Market Value: $77.7 Million and 20.1% of Fund
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International Equity Composite Style
As of March 31, 2017 Market Value: $77.7 Million and 20.1% of Fund
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International Equity Composite
As of March 31, 2017 Market Value: $77.7 Million and 20.1% of Fund
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Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

NTGI ACWI ex. U.S. 6.1% 20.6% 73.2%
MSCI ACWI ex USA Gross 4.6% 20.1% 75.3%

Region % of
Total

% of
Bench

_

North America ex U.S. 7.2% 6.9%
United States 0.5% 0.0%
Europe Ex U.K. 34.3% 31.6%
United Kingdom 6.0% 12.4%
Pacific Basin Ex Japan 11.9% 8.8%
Japan 17.6% 16.3%
Emerging Markets 21.9% 23.3%
Other 0.6% 0.7%
Total 100.0% 100.0%

XXXXX

Characteristics

Portfolio

MSCI
ACWI ex

USA
Gross

Number of Holdings 1,923 1,853
Weighted Avg. Market Cap. ($B) 51.5 53.1
Median Market Cap. ($B) 7.3 7.3
Price To Earnings 21.6 20.7
Price To Book 3.0 2.5
Price To Sales 2.6 2.1
Return on Equity (%) 14.3 13.2
Yield (%) 2.8 2.9
Beta 1.0 1.0
R-Squared 1.0 1.0

NTGI ACWI ex. U.S. Characteristics
As of March 31, 2017 Market Value: $31.5 Million and 8.1% of Fund

Characteristics

Portfolio

MSCI
ACWI ex

USA
Gross

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 6.5 6.8
Materials 8.0 8.0
Industrials 12.3 11.8
Consumer Discretionary 11.7 11.3
Consumer Staples 9.0 9.9
Health Care 7.4 8.0
Financials 22.7 23.4
Information Technology 10.4 9.9
Telecommunication Services 4.7 4.5
Utilities 3.2 3.1
Real Estate 3.3 3.2
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NTGI ACWI ex. U.S. Attribution
As of March 31, 2017 Market Value: $31.5 Million and 8.1% of Fund

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 79.60 18.6% 20.0% -1.3% 3.2% 7.2% -4.0% -0.4% -1.1% -1.4% -0.1% -1.6%
2) 38.19 - 79.60 19.4% 20.0% -0.6% 2.5% 7.4% -4.9% -0.3% 2.1% 1.8% -0.1% 1.7%
3) 19.68 - 38.19 20.0% 20.0% 0.0% 4.1% 8.1% -4.1% 0.0% -0.3% -0.3% 0.0% -0.3%
4) 8.92 - 19.68 20.6% 20.0% 0.6% 4.0% 8.3% -4.3% -0.1% -2.0% -2.0% 0.1% -1.9%
5) 0.00 - 8.92 21.3% 20.0% 1.3% 4.3% 8.6% -4.4% -0.6% -1.8% -2.4% 0.1% -2.2%
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Lombardia Characteristics
As of March 31, 2017 Market Value: $20.3 Million and 5.2% of Fund

Characteristics

Portfolio MSCI
EAFE

Number of Holdings 52 929
Weighted Avg. Market Cap. ($B) 13.6 53.0
Median Market Cap. ($B) 3.4 9.4
Price To Earnings 19.1 21.2
Price To Book 1.1 2.4
Price To Sales 0.9 2.0
Return on Equity (%) 5.5 12.5
Yield (%) 3.4 3.0
Beta  1.0
R-Squared  1.0

Characteristics

Portfolio MSCI
EAFE

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 12.0 5.0
Materials 3.3 8.0
Industrials 12.6 14.3
Consumer Discretionary 27.3 12.2
Consumer Staples 1.8 11.4
Health Care 15.2 10.7
Financials 22.0 21.3
Information Technology 2.2 5.7
Telecommunication Services 0.0 4.4
Utilities 0.0 3.4
Real Estate 0.0 3.7
Unclassified 0.0 0.0

Region % of
Total

% of
Bench

_

North America ex U.S. 0.0% 0.0%
United States 13.0% 0.0%
Europe Ex U.K. 25.1% 45.3%
United Kingdom 10.9% 17.9%
Pacific Basin Ex Japan 2.0% 12.7%
Japan 20.4% 23.5%
Emerging Markets 23.5% 0.0%
Other 5.1% 0.7%
Total 100.0% 100.0%

XXXXX

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

Lombardia 47.8% 21.5% 30.7%
MSCI EAFE 4.3% 20.4% 75.4%



Lombardia Attribution
As of March 31, 2017 Market Value: $20.3 Million and 5.2% of Fund

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 85.55 1.1% 19.9% -18.8% -0.9% 5.5% -6.3% 1.2% -2.5% -1.3% -0.4% -1.7%
2) 42.56 - 85.55 3.8% 20.0% -16.2% 0.9% 7.8% -6.9% 0.2% -2.4% -2.3% 0.1% -2.2%
3) 23.45 - 42.56 11.0% 20.1% -9.1% -1.7% 7.1% -8.8% -0.2% -3.9% -4.2% 0.0% -4.2%
4) 10.64 - 23.45 21.5% 20.0% 1.4% 1.4% 8.8% -7.4% 0.0% -2.1% -2.1% 0.3% -1.8%
5) 0.00 - 10.64 62.7% 20.0% 42.7% 2.6% 7.4% -4.8% 1.0% 3.3% 4.3% 0.0% 4.3%
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Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

William Blair 40.0% 56.7% 3.3% 0.0% 0.0%

William Blair Characteristics
As of March 31, 2017 Market Value: $16.5 Million and 4.3% of Fund

Region % of
Total

% of
Bench

_

North America ex U.S. 5.5% 0.0%
United States 1.2% 0.0%
Europe Ex U.K. 31.5% 38.0%
United Kingdom 13.6% 17.5%
Pacific Basin Ex Japan 6.3% 12.0%
Japan 21.8% 31.1%
Emerging Markets 18.5% 0.0%
Other 1.5% 1.5%
Total 100.0% 100.0%

XXXXX

Characteristics

Portfolio
MSCI
EAFE

Small Cap
INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 4.4 2.8
Materials 8.1 9.4
Industrials 22.2 22.1
Consumer Discretionary 14.8 15.8
Consumer Staples 4.5 6.7
Health Care 7.5 7.2
Financials 17.3 11.4
Information Technology 11.6 10.8
Telecommunication Services 0.0 1.1
Utilities 2.3 2.0
Real Estate 3.4 10.7
Unclassified 0.0 0.0

Characteristics

Portfolio
MSCI
EAFE

Small Cap
Number of Holdings 146 2,218
Weighted Avg. Market Cap. ($B) 3.8 2.4
Median Market Cap. ($B) 3.1 1.0
Price To Earnings 22.8 20.2
Price To Book 4.2 2.5
Price To Sales 2.8 2.0
Return on Equity (%) 21.5 13.2
Yield (%) 2.1 2.3
Beta 0.9 1.0
R-Squared 0.9 1.0



William Blair Attribution
As of March 31, 2017 Market Value: $16.5 Million and 4.3% of Fund

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 3.24 46.0% 19.9% 26.1% 4.6% 10.0% -5.4% 3.4% 14.2% 17.5% 0.4% 17.9%
2) 2.24 - 3.24 24.6% 20.0% 4.5% 2.5% 8.4% -6.0% 0.0% -1.2% -1.2% 0.1% -1.1%
3) 1.56 - 2.24 18.5% 20.0% -1.5% 1.8% 6.9% -5.1% 0.2% -3.8% -3.6% -0.2% -3.8%
4) 0.94 - 1.56 9.8% 20.0% -10.2% 0.7% 6.6% -5.9% 0.5% -8.7% -8.2% -0.3% -8.5%
5) 0.00 - 0.94 1.0% 20.0% -19.0% 8.5% 8.2% 0.3% -0.7% -8.6% -9.3% 0.0% -9.3%
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NTGI Emerging Markets Characteristics
As of March 31, 2017 Market Value: $9.4 Million and 2.4% of Fund

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

NTGI Emerging Markets 3.7% 16.8% 79.5%
MSCI Emerging Markets 3.7% 16.9% 79.4%

Region % of
Total

% of
Bench

_

North America ex U.S. 0.0% 0.0%
United States 0.5% 0.0%
Europe Ex U.K. 0.3% 0.3%
United Kingdom 0.0% 0.0%
Pacific Basin Ex Japan 10.5% 0.0%
Japan 0.0% 0.0%
Emerging Markets 87.9% 98.9%
Other 0.8% 0.8%
Total 100.0% 100.0%

XXXXX

Characteristics

Portfolio
MSCI

Emerging
Markets

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 7.2 7.3
Materials 7.4 7.4
Industrials 5.9 5.9
Consumer Discretionary 10.3 10.4
Consumer Staples 6.8 7.0
Health Care 2.4 2.4
Financials 23.7 24.2
Information Technology 24.2 24.4
Telecommunication Services 5.6 5.7
Utilities 2.8 2.8
Real Estate 2.5 2.6
Unclassified 0.0 0.0

Characteristics

Portfolio
MSCI

Emerging
Markets

Number of Holdings 883 830
Weighted Avg. Market Cap. ($B) 56.9 56.9
Median Market Cap. ($B) 5.1 5.1
Price To Earnings 20.6 19.4
Price To Book 3.4 2.7
Price To Sales 3.2 2.2
Return on Equity (%) 16.3 15.8
Yield (%) 2.4 2.4
Beta  1.0
R-Squared  1.0



NTGI Emerging Markets Attribution
As of March 31, 2017 Market Value: $9.4 Million and 2.4% of Fund

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 64.55 19.5% 19.4% 0.0% 8.1% 15.1% -7.0% 0.0% 0.0% -0.1% 0.7% 0.6%
2) 23.68 - 64.55 20.4% 20.4% 0.0% 4.9% 10.0% -5.1% 0.0% -0.7% -0.7% -0.3% -1.0%
3) 11.44 - 23.68 20.0% 19.9% 0.0% 4.0% 9.0% -5.0% 0.1% -2.8% -2.7% -0.5% -3.2%
4) 5.25 - 11.44 20.4% 20.2% 0.1% 5.2% 11.8% -6.7% 0.0% -0.1% -0.1% 0.1% 0.0%
5) 0.00 - 5.25 19.8% 20.0% -0.2% 5.5% 11.3% -5.8% 0.0% -2.3% -2.3% 0.0% -2.3%
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EnTrust Characteristics
As of March 31, 2017 Market Value: $12.4 Million and 3.2% of Fund
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Trumbull Property Fund Characteristics
As of March 31, 2017 Market Value: $12.5 Million and 3.2% of Fund

Marquette Associates, Inc. 49



Trumbull Income Fund Characteristics
As of March 31, 2017 Market Value: $12.7 Million and 3.3% of Fund
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Principal Enhanced Property Fund Characteristics
As of March 31, 2017 Market Value: $13.3 Million and 3.4% of Fund
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Total Fund Composite Fee Schedule
Market Value: $386.3 Million and 100.0% of Fund
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Total Fund Composite Fee Schedule
Market Value: $386.3 Million and 100.0% of Fund
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