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Total Fund Composite Manager Status
Market Value: $334.9 Million and 100.0% of Fund



 Ending December 31, 2019

Asset Class Market Value
($)

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

($)
_

Total Fund Composite 334,930,166 -19,583,976 100.0 100.0 0
Fixed Income Composite 60,148,698 -4,017,006 18.0 20.5 -8,511,986

Chicago Equity Core Fixed Income 17,304,559 -45 5.2 5.5 -1,116,600
LM Capital Core Fixed Income 16,770,611 -1,500,112 5.0 5.5 -1,650,548
MacKay Shields Core Fixed Income 17,521,570 -1,100,167 5.2 7.0 -5,923,541
Ullico - W1 MBS Fixed Income 8,551,957 -1,416,682 2.6 2.5 178,703

U.S. Equity Composite 97,501,694 -4,100,583 29.1 28.5 2,046,597
NTGI Wilshire 5000 All-Cap Core 43,096,645 -1,000,000 12.9 12.5 1,230,374
Great Lakes Large-Cap Value 17,612,037 -3,100,371 5.3 5.0 865,528
NTGI S&P 400 Mid-Cap Core 8,648,969 0 2.6 3.0 -1,398,936
Ariel Smid-Cap Value 28,144,044 -212 8.4 8.0 1,349,630

International Equity Composite 70,535,429 -3,273,656 21.1 20.0 3,549,395
NTGI ACWI ex. U.S. Non-U.S. All-Cap Core 22,215,836 -750,000 6.6 7.0 -1,229,275

Ativo International Equity ex US Non-U.S. Large-Cap
Core 16,281,682 -23,656 4.9 4.0 2,884,475

Denali Advisors Non-U.S. Large-Cap
Core 5,495,000 0 1.6 2.0 -1,203,603

William Blair Non-U.S. Small-Cap
Growth 19,208,636 -1,500,000 5.7 5.0 2,462,128

NTGI Emerging Markets Emerging Markets 7,334,274 -1,000,000 2.2 2.0 635,671
Hedged Equity Composite 24,807,129 -3,500,000 7.4 7.0 1,362,017

Parametric Long/Short Hedge Fund 24,807,129 -3,500,000 7.4 7.0 1,362,017
Real Estate Composite 36,994,048 -416,795 11.0 10.0 3,501,032

Trumbull Property Fund Core Real Estate 11,293,899 -126,499 3.4 3.0 1,245,994
Trumbull Income Fund Core Real Estate 12,435,314 -123,471 3.7 3.0 2,387,409
Principal Enhanced Property Fund Value-Added Real Estate 13,264,835 -166,825 4.0 4.0 -132,372

Infrastructure Composite 24,417,601 -308,897 7.3 7.0 972,490
Ullico - Infrastructure Core Infrastructure 12,494,329 -216,104 3.7 3.5 771,774
IFM Global Infrastructure (U.S) Global Infrastructure 11,923,272 -92,793 3.6 3.5 200,716

Private Equity Composite 18,399,919 -405,802 5.5 7.0 -5,045,193
HarbourVest VII - Buyout Fund LBO Private Equity FoF 772,606 -303,188 0.2   

HarbourVest VII - Mezzanine Fund Mezz./Special Sit.
Private Equity FoF 65,242 -48,239 0.0   

HarbourVest VII - Venture Fund Venture Private Equity
FoF 1,097,605 -103,950 0.3   

HarbourVest 2017 - Global Fund Global Divers. Private
Equity FoF 3,744,461 0 1.1   

Mesirow Fund III U.S. Private Equity FoF 1,108,266 -70,000 0.3   
Mesirow Fund IV U.S. Private Equity FoF 4,248,726 -300,000 1.3   

Mesirow Fund IX Private Equity Co-
Investment 156,059 0 0.0   

Mesirow Fund VII-A U.S. Private Equity FoF 2,764,503 637,500 0.8   
NYLCAP Fund I U.S. Private Equity FoF 2,751,477 -217,925 0.8   
PineBridge V U.S. Private Equity FoF 1,690,974 0 0.5   

Total Cash 2,125,649 -3,561,236 0.6 0.0 2,125,649
XXXXX
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Total Fund Composite
Market Value: $334.9 Million and 100.0% of Fund



Total Fund Composite Asset Allocation
Market Value: $334.9 Million and 100.0% of Fund
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Current Policy Difference %
_

Fixed Income Composite $60,148,698 $68,660,684 -$8,511,986 -2.5%

U.S. Equity Composite $97,501,694 $95,455,097 $2,046,597 0.6%

International Equity Composite $70,535,429 $66,986,033 $3,549,395 1.1%

Hedged Equity Composite $24,807,129 $23,445,112 $1,362,017 0.4%

Real Estate Composite $36,994,048 $33,493,017 $3,501,032 1.0%

Infrastructure Composite $24,417,601 $23,445,112 $972,490 0.3%

Private Equity Composite $18,399,919 $23,445,112 -$5,045,193 -1.5%

Total Cash $2,125,649 $0 $2,125,649 0.6%

Total $334,930,166
XXXXX
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Total Fund Composite Asset Allocation
Market Value: $334.9 Million and 100.0% of Fund



Summary of Cash Flows
  Last Three

Months One Year Three Years Five Years
_

Beginning Market Value $335,578,651.47 $322,496,801.23 $371,099,382.21 $400,256,655.91

Net Cash Flow -$19,583,975.55 -$41,323,111.28 -$126,326,142.04 -$197,391,236.02

Net Investment Change $18,935,490.47 $53,756,476.44 $90,156,926.22 $132,064,746.50

Ending Market Value $334,930,166.39 $334,930,166.39 $334,930,166.39 $334,930,166.39
_

Total Fund Composite Market Value History
Market Value: $334.9 Million and 100.0% of Fund

Marquette Associates, Inc. 5



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

_

Total Fund Composite 2.5% 5.8% 17.0% 5.3% 8.3% 8.3% 7.0% 8.5% 8.6%
Policy Benchmark 1.7% 4.4% 16.6% 6.3% 8.9% 8.4% 7.0% 8.0% 7.9%

InvMetrics Public DB Net Rank 7 31 82 91 86 77 47 37 28

Fixed Income Composite -0.1% 0.1% 7.7% 3.8% 3.7% 3.4% 2.9% 2.7% 3.8%
BBgBarc US Aggregate TR -0.1% 0.2% 8.7% 4.3% 4.0% 3.7% 3.0% 2.7% 3.7%

InvMetrics Public DB Total Fix Inc Net Rank 89 94 70 59 72 74 66 56 76

U.S. Equity Composite 2.7% 9.2% 28.8% 6.8% 10.4% 11.3% 8.9% 12.8% 12.5%
Dow Jones U.S. Total Stock Market 2.9% 9.0% 30.9% 11.3% 14.5% 14.0% 11.2% 14.3% 13.4%

InvMetrics Public DB US Eq Net Rank 54 11 83 99 99 99 96 84 65

International Equity Composite 4.7% 10.5% 24.2% 1.8% 10.0% 9.9% 6.8% 6.5% 5.9%
MSCI ACWI ex USA 4.3% 8.9% 21.5% 2.1% 9.9% 8.5% 5.5% 5.4% 5.0%

InvMetrics Public DB ex-US Eq Net Rank 44 15 18 49 48 8 24 29 43

Hedged Equity Composite 1.5% 4.7% 16.3% 6.3% 7.5% 6.4% 4.1% 6.0% 5.3%
HFRX Equity Hedge Index 1.2% 2.6% 10.7% 0.1% 3.3% 2.5% 1.5% 2.8% 1.2%

InvMetrics Public DB Hedge Funds Net Rank 25 13 2 6 4 4 23 16 11

Real Estate Composite 1.3% 1.3% 3.1% 5.2% 5.6% 6.4% 8.0% 9.0% 10.3%
NFI 0.4% 1.3% 4.4% 5.9% 6.1% 6.5% 8.0% 9.2% 10.4%

InvMetrics All DB Real Estate Priv Net Rank 30 45 85 75 70 61 54 59 46

Infrastructure Composite 3.8% 3.8% 11.2% 13.3% 12.5% 11.6% -- -- --
CPI +4% 0.2% 1.1% 6.4% 6.2% 6.2% 6.2% 5.9% 5.7% 5.8%

Private Equity Composite 3.8% 3.8% 7.4% 6.7% 9.3% 8.5% 9.0% 11.1% 11.4%
Cambridge Associates All PE 0.0% 0.0% 8.9% 9.6% 12.8% 12.0% 11.1% 12.5% 12.7%
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Total Fund Composite Annualized Performance (Net of Fees)
Market Value: $334.9 Million and 100.0% of Fund
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Total Fund Composite Annualized Performance (Net of Fees)
Market Value: $334.9 Million and 100.0% of Fund



 Calendar Year
2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009

_

Total Fund Composite 17.0% -5.2% 14.4% 8.4% 2.0% 7.3% 17.6% 11.3% 2.3% 13.5% 15.6%
Policy Benchmark 16.6% -3.1% 14.2% 6.9% 1.5% 6.7% 14.6% 11.1% 0.2% 12.5% 14.8%

InvMetrics Public DB Net Rank 82 73 56 21 4 9 22 60 12 24 68

Fixed Income Composite 7.7% 0.0% 3.4% 2.5% 0.9% 5.5% -1.1% 4.8% 7.7% 6.8% 16.7%
BBgBarc US Aggregate TR 8.7% 0.0% 3.5% 2.6% 0.5% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9%

InvMetrics Public DB Total Fix Inc Net
Rank 70 42 71 69 27 18 44 59 18 69 25

U.S. Equity Composite 28.8% -11.5% 18.1% 14.0% -0.4% 11.6% 35.8% 16.0% 0.5% 20.6% 36.8%
Dow Jones U.S. Total Stock Market 30.9% -5.3% 21.2% 12.6% 0.4% 12.5% 33.5% 16.4% 1.1% 17.5% 28.6%

InvMetrics Public DB US Eq Net Rank 83 99 91 25 57 30 17 47 51 19 7

International Equity Composite 24.2% -16.5% 28.4% 9.7% -4.9% -4.9% 17.7% 17.3% -12.3% 10.6% 42.1%
MSCI ACWI ex USA 21.5% -14.2% 27.2% 4.5% -5.7% -3.9% 15.3% 16.8% -13.7% 11.2% 41.4%

InvMetrics Public DB ex-US Eq Net
Rank 18 75 48 2 68 77 42 66 26 67 16

Hedged Equity Composite 16.3% -2.9% 10.1% 2.9% -4.4% 4.9% 17.4% 9.3% -4.8% 6.7% 12.1%
HFRX Equity Hedge Index 10.7% -9.4% 10.0% 0.1% -2.3% 1.4% 11.1% 4.8% -19.1% 8.9% 13.1%

InvMetrics Public DB Hedge Funds
Net Rank 2 67 16 34 88 33 6 9 96 55 65

Real Estate Composite 3.1% 7.5% 6.4% 8.9% 14.3% 11.5% 12.0% 10.6% 14.2% 15.7% -29.4%
NFI 4.4% 7.4% 6.7% 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4%

InvMetrics All DB Real Estate Priv Net
Rank 85 41 54 14 36 50 51 42 49 31 57

Infrastructure Composite 11.2% 15.3% 10.9% 9.2% -- -- -- -- -- -- --
CPI +4% 6.4% 6.0% 6.2% 6.2% 4.8% 4.8% 5.6% 5.8% 7.1% 5.6% 6.8%

Private Equity Composite 7.4% 6.0% 14.9% 6.1% 10.7% 14.8% 18.4% 8.7% 10.6% 17.1% 5.8%
Cambridge Associates All PE 8.9% 10.3% 19.4% 9.9% 7.3% 11.3% 20.8% 12.7% 8.2% 19.7% 14.0%

Total Fund Composite Calendar Performance (Net of Fees)
Market Value: $334.9 Million and 100.0% of Fund
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 Ending December 31, 2019
1 Mo 3 Mo 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Fund Composite 2.5% 5.8% 17.0% 5.3% 8.3% 8.3% 7.0% 8.5% 8.6%
Policy Benchmark 1.7% 4.4% 16.6% 6.3% 8.9% 8.4% 7.0% 8.0% 7.9%

InvMetrics Public DB Net Rank 7 31 82 91 86 77 47 37 28

Fixed Income Composite -0.1% 0.1% 7.7% 3.8% 3.7% 3.4% 2.9% 2.7% 3.8%
BBgBarc US Aggregate TR -0.1% 0.2% 8.7% 4.3% 4.0% 3.7% 3.0% 2.7% 3.7%

InvMetrics Public DB Total Fix Inc Net Rank 89 94 70 59 72 74 66 56 76

Chicago Equity -0.4% -0.5% 7.0% 3.7% 3.3% 2.7% 2.3% 2.0% 3.2%
BBgBarc US Aggregate TR -0.1% 0.2% 8.7% 4.3% 4.0% 3.7% 3.0% 2.7% 3.7%

eV US Core Fixed Inc Net Rank 99 99 94 92 93 93 94 96 96

LM Capital -0.1% 0.1% 9.0% 3.8% 3.7% 3.5% 3.1% 2.7% 3.7%
BBgBarc US Aggregate TR -0.1% 0.2% 8.7% 4.3% 4.0% 3.7% 3.0% 2.7% 3.7%

eV US Core Fixed Inc Net Rank 36 64 50 92 83 79 63 58 71

MacKay Shields -0.1% 0.1% 8.8% 4.0% 4.0% 3.8% 3.1% 2.8% 4.2%
BBgBarc US Aggregate TR -0.1% 0.2% 8.7% 4.3% 4.0% 3.7% 3.0% 2.7% 3.7%

eV US Core Fixed Inc Net Rank 41 63 61 80 61 49 59 46 31

Ullico - W1 0.4% 1.1% 4.1% 3.8% 3.6% 3.4% 3.2% 3.2% 3.0%
BBgBarc US Mortgage TR 0.3% 0.7% 6.4% 3.6% 3.2% 2.9% 2.6% 2.5% 3.2%

eV US Securitized Fixed Inc Net Rank 9 10 91 55 59 59 52 44 93

U.S. Equity Composite 2.7% 9.2% 28.8% 6.8% 10.4% 11.3% 8.9% 12.8% 12.5%
Dow Jones U.S. Total Stock Market 2.9% 9.0% 30.9% 11.3% 14.5% 14.0% 11.2% 14.3% 13.4%

InvMetrics Public DB US Eq Net Rank 54 11 83 99 99 99 96 84 65

NTGI Wilshire 5000 2.9% 9.0% 31.0% 11.4% 14.6% 14.1% 11.3% 14.4% 13.6%
Wilshire 5000 Total Market 2.9% 9.1% 31.0% 11.4% 14.5% 14.2% 11.4% 14.4% 13.4%

eV US All Cap Core Equity Net Rank 36 41 43 36 30 18 20 20 20

Great Lakes 2.5% 10.1% 27.9% 5.8% 9.6% 11.2% 8.6% 12.3% 12.2%
Russell 1000 Value 2.8% 7.4% 26.5% 7.7% 9.7% 11.5% 8.3% 12.2% 11.8%

eV US Large Cap Value Equity Net Rank 64 15 36 69 63 55 41 44 23

NTGI S&P 400 2.8% 7.1% 26.3% 6.0% -- -- -- -- --
S&P 400 MidCap 2.8% 7.1% 26.2% 5.9% 9.3% 12.0% 9.0% 12.3% 12.7%

eV US Mid Cap Core Equity Net Rank 27 50 78 60 -- -- -- -- --

Ariel 2.6% 9.6% 26.5% 4.2% 7.8% 9.0% 6.8% 12.0% 11.6%
Russell 2500 Value 3.0% 7.1% 23.6% 4.1% 6.1% 10.6% 7.2% 10.6% 11.3%

eV US Small-Mid Cap Value Equity Net
Rank 56 18 46 42 29 62 46 17 28
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $334.9 Million and 100.0% of Fund



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

_

International Equity Composite 4.7% 10.5% 24.2% 1.8% 10.0% 9.9% 6.8% 6.5% 5.9%
MSCI ACWI ex USA 4.3% 8.9% 21.5% 2.1% 9.9% 8.5% 5.5% 5.4% 5.0%

InvMetrics Public DB ex-US Eq Net Rank 44 15 18 49 48 8 24 29 43

NTGI ACWI ex. U.S. 4.2% 8.8% 21.8% 2.5% 10.2% 8.8% 5.8% 5.7% 5.2%
MSCI ACWI ex USA 4.3% 8.9% 21.5% 2.1% 9.9% 8.5% 5.5% 5.4% 5.0%

eV ACWI ex-US Core Equity Net Rank 63 77 64 42 49 38 53 74 73

Ativo International Equity ex US 4.5% 8.7% 24.2% -- -- -- -- -- --
MSCI EAFE 3.2% 8.2% 22.0% 2.6% 9.6% 7.4% 5.7% 6.3% 5.5%

eV EAFE Large Cap Core Net Rank 5 43 35 -- -- -- -- -- --

Denali Advisors 2.6% 7.0% 10.3% -- -- -- -- -- --
MSCI EAFE 3.2% 8.2% 22.0% 2.6% 9.6% 7.4% 5.7% 6.3% 5.5%

eV EAFE Large Cap Core Net Rank 91 77 99 -- -- -- -- -- --

William Blair 4.9% 14.5% 34.3% 0.9% 10.6% 6.6% 7.3% 7.5% --
MSCI EAFE Small Cap 4.4% 11.5% 25.0% 1.3% 10.9% 8.7% 8.9% 9.4% 8.7%
MSCI ACWI ex US Small Cap 4.9% 11.0% 22.4% 0.1% 9.6% 8.2% 7.0% 7.1% 6.9%

Foreign Small/Mid Growth MStar MF Rank 6 7 10 63 81 81 75 76 --

NTGI Emerging Markets 7.5% 11.7% 18.5% 0.5% 11.5% 11.4% -- -- --
MSCI Emerging Markets 7.5% 11.8% 18.4% 0.6% 11.6% 11.5% 5.6% 3.3% 3.7%

eV Emg Mkts Equity Net Rank 30 42 57 43 45 42 -- -- --

Hedged Equity Composite 1.5% 4.7% 16.3% 6.3% 7.5% 6.4% 4.1% 6.0% 5.3%
HFRX Equity Hedge Index 1.2% 2.6% 10.7% 0.1% 3.3% 2.5% 1.5% 2.8% 1.2%

InvMetrics Public DB Hedge Funds Net Rank 25 13 2 6 4 4 23 16 11

Parametric 1.5% 4.7% 16.3% 6.3% -- -- -- -- --
S&P 500 3.0% 9.1% 31.5% 12.1% 15.3% 14.4% 11.7% 14.7% 13.6%
HFRX Equity Hedge Index 1.2% 2.6% 10.7% 0.1% 3.3% 2.5% 1.5% 2.8% 1.2%

Investment Manager Annualized Performance (Net of Fees)
Market Value: $334.9 Million and 100.0% of Fund
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 Ending December 31, 2019
1 Mo 3 Mo 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Real Estate Composite 1.3% 1.3% 3.1% 5.2% 5.6% 6.4% 8.0% 9.0% 10.3%
NFI 0.4% 1.3% 4.4% 5.9% 6.1% 6.5% 8.0% 9.2% 10.4%

InvMetrics All DB Real Estate Priv Net Rank 30 45 85 75 70 61 54 59 46

Trumbull Property Fund -0.2% -0.2% -3.0% 1.4% 2.7% 3.4% 5.1% 6.4% 8.1%
NFI 0.4% 1.3% 4.4% 5.9% 6.1% 6.5% 8.0% 9.2% 10.4%

Trumbull Income Fund 1.4% 1.4% 5.1% 5.9% 5.4% 6.0% 6.8% 7.5% 9.5%
NFI 0.4% 1.3% 4.4% 5.9% 6.1% 6.5% 8.0% 9.2% 10.4%

Principal Enhanced Property Fund 2.5% 2.5% 6.8% 8.1% 8.5% 9.7% 11.8% 12.9% 13.2%
NFI 0.4% 1.3% 4.4% 5.9% 6.1% 6.5% 8.0% 9.2% 10.4%

Infrastructure Composite 3.8% 3.8% 11.2% 13.3% 12.5% 11.6% -- -- --
CPI +4% 0.2% 1.1% 6.4% 6.2% 6.2% 6.2% 5.9% 5.7% 5.8%

Ullico - Infrastructure 2.4% 2.4% 8.2% 10.5% 9.4% 9.1% -- -- --
CPI +4% 0.2% 1.1% 6.4% 6.2% 6.2% 6.2% 5.9% 5.7% 5.8%

IFM Global Infrastructure (U.S) 5.2% 5.2% 14.6% 16.4% 15.8% 14.3% -- -- --
CPI +4% 0.2% 1.1% 6.4% 6.2% 6.2% 6.2% 5.9% 5.7% 5.8%

Private Equity Composite 3.8% 3.8% 7.4% 6.7% 9.3% 8.5% 9.0% 11.1% 11.4%
Cambridge Associates All PE 0.0% 0.0% 8.9% 9.6% 12.8% 12.0% 11.1% 12.5% 12.7%
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $334.9 Million and 100.0% of Fund



 Calendar Year
2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009

_

Total Fund Composite 17.0% -5.2% 14.4% 8.4% 2.0% 7.3% 17.6% 11.3% 2.3% 13.5% 15.6%
Policy Benchmark 16.6% -3.1% 14.2% 6.9% 1.5% 6.7% 14.6% 11.1% 0.2% 12.5% 14.8%

InvMetrics Public DB Net Rank 82 73 56 21 4 9 22 60 12 24 68

Fixed Income Composite 7.7% 0.0% 3.4% 2.5% 0.9% 5.5% -1.1% 4.8% 7.7% 6.8% 16.7%
BBgBarc US Aggregate TR 8.7% 0.0% 3.5% 2.6% 0.5% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9%

InvMetrics Public DB Total Fix Inc Net
Rank 70 42 71 69 27 18 44 59 18 69 25

Chicago Equity 7.0% 0.5% 2.6% 1.0% 0.6% 5.8% -3.0% 2.4% 9.0% 6.6% --
BBgBarc US Aggregate TR 8.7% 0.0% 3.5% 2.6% 0.5% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9%

eV US Core Fixed Inc Net Rank 94 14 93 99 42 46 97 98 3 71 --

LM Capital 9.0% -1.2% 3.7% 2.8% 1.3% 5.8% -1.8% 5.4% 7.5% 5.6% --
BBgBarc US Aggregate TR 8.7% 0.0% 3.5% 2.6% 0.5% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9%

eV US Core Fixed Inc Net Rank 50 93 59 61 9 42 52 60 37 94 --

MacKay Shields 8.8% -0.6% 4.0% 3.3% 0.2% 5.9% -1.3% 6.6% 8.0% 8.2% 12.0%
BBgBarc US Aggregate TR 8.7% 0.0% 3.5% 2.6% 0.5% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9%

eV US Core Fixed Inc Net Rank 61 77 37 44 75 41 29 34 17 13 26

Ullico - W1 4.1% 3.4% 3.1% 2.8% 2.4% 3.2% 3.6% 3.2% 3.0% 1.3% --
BBgBarc US Mortgage TR 6.4% 1.0% 2.5% 1.7% 1.5% 6.1% -1.4% 2.6% 6.2% 5.4% 5.9%

eV US Securitized Fixed Inc Net
Rank 91 14 59 42 15 93 17 74 78 99 --

U.S. Equity Composite 28.8% -11.5% 18.1% 14.0% -0.4% 11.6% 35.8% 16.0% 0.5% 20.6% 36.8%
Dow Jones U.S. Total Stock Market 30.9% -5.3% 21.2% 12.6% 0.4% 12.5% 33.5% 16.4% 1.1% 17.5% 28.6%

InvMetrics Public DB US Eq Net Rank 83 99 91 25 57 30 17 47 51 19 7

NTGI Wilshire 5000 31.0% -5.2% 21.2% 12.8% 0.5% 12.6% 33.5% 17.0% 1.4% 17.3% 30.2%
Wilshire 5000 Total Market 31.0% -5.3% 21.0% 13.4% 0.7% 12.7% 33.1% 16.1% 1.0% 17.2% 28.3%

eV US All Cap Core Equity Net
Rank 43 40 42 22 34 24 41 24 30 36 24

Great Lakes 27.9% -12.4% 17.6% 16.0% -1.0% 11.0% 34.4% 15.3% 2.9% 18.4% 24.4%
Russell 1000 Value 26.5% -8.3% 13.7% 17.3% -3.8% 13.5% 32.5% 17.5% 0.4% 15.5% 19.7%

eV US Large Cap Value Equity Net
Rank 36 78 40 28 28 58 42 50 26 10 48

NTGI S&P 400 26.3% -11.0% -- -- -- -- -- -- -- -- --
S&P 400 MidCap 26.2% -11.1% 16.2% 20.7% -2.2% 9.8% 33.5% 17.9% -1.7% 26.6% 37.4%

eV US Mid Cap Core Equity Net
Rank 78 51 -- -- -- -- -- -- -- -- --

Ariel 26.5% -14.2% 15.5% 12.4% -1.5% 12.9% 41.2% 18.6% -9.3% 26.0% 62.9%
Russell 2500 Value 23.6% -12.4% 10.4% 25.2% -5.5% 7.1% 33.3% 19.2% -3.4% 24.8% 27.7%

eV US Small-Mid Cap Value Equity
Net Rank 46 53 27 91 25 6 13 17 96 28 14
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Investment Manager Calendar Performance (Net of Fees)
Market Value: $334.9 Million and 100.0% of Fund



 Calendar Year
2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009

_

International Equity Composite 24.2% -16.5% 28.4% 9.7% -4.9% -4.9% 17.7% 17.3% -12.3% 10.6% 42.1%
MSCI ACWI ex USA 21.5% -14.2% 27.2% 4.5% -5.7% -3.9% 15.3% 16.8% -13.7% 11.2% 41.4%

InvMetrics Public DB ex-US Eq Net
Rank 18 75 48 2 68 77 42 66 26 67 16

NTGI ACWI ex. U.S. 21.8% -13.7% 27.2% 4.8% -5.4% -3.7% 15.7% 17.3% -13.5% 11.3% 42.0%
MSCI ACWI ex USA 21.5% -14.2% 27.2% 4.5% -5.7% -3.9% 15.3% 16.8% -13.7% 11.2% 41.4%

eV ACWI ex-US Core Equity Net
Rank 64 29 68 22 84 54 89 58 57 76 29

Ativo International Equity ex US 24.2% -- -- -- -- -- -- -- -- -- --
MSCI EAFE 22.0% -13.8% 25.0% 1.0% -0.8% -4.9% 22.8% 17.3% -12.1% 7.8% 31.8%

eV EAFE Large Cap Core Net
Rank 35 -- -- -- -- -- -- -- -- -- --

Denali Advisors 10.3% -- -- -- -- -- -- -- -- -- --
MSCI EAFE 22.0% -13.8% 25.0% 1.0% -0.8% -4.9% 22.8% 17.3% -12.1% 7.8% 31.8%

eV EAFE Large Cap Core Net
Rank 99 -- -- -- -- -- -- -- -- -- --

William Blair 34.3% -24.2% 32.7% -4.3% 10.0% -7.9% 26.5% 21.4% -- -- --
MSCI EAFE Small Cap 25.0% -17.9% 33.0% 2.2% 9.6% -4.9% 29.3% 20.0% -15.9% 22.0% 46.8%
MSCI ACWI ex US Small Cap 22.4% -18.2% 31.6% 3.9% 2.6% -4.0% 19.7% 18.5% -18.5% 25.2% 62.9%

Foreign Small/Mid Growth MStar
MF Rank 10 86 74 57 39 75 56 69 -- -- --

NTGI Emerging Markets 18.5% -14.7% 37.1% 11.2% -- -- -- -- -- -- --
MSCI Emerging Markets 18.4% -14.6% 37.3% 11.2% -14.9% -2.2% -2.6% 18.2% -18.4% 18.9% 78.5%

eV Emg Mkts Equity Net Rank 57 32 51 34 -- -- -- -- -- -- --

Hedged Equity Composite 16.3% -2.9% 10.1% 2.9% -4.4% 4.9% 17.4% 9.3% -4.8% 6.7% 12.1%
HFRX Equity Hedge Index 10.7% -9.4% 10.0% 0.1% -2.3% 1.4% 11.1% 4.8% -19.1% 8.9% 13.1%

InvMetrics Public DB Hedge Funds
Net Rank 2 67 16 34 88 33 6 9 96 55 65

Parametric 16.3% -2.9% -- -- -- -- -- -- -- -- --
S&P 500 31.5% -4.4% 21.8% 12.0% 1.4% 13.7% 32.4% 16.0% 2.1% 15.1% 26.5%
HFRX Equity Hedge Index 10.7% -9.4% 10.0% 0.1% -2.3% 1.4% 11.1% 4.8% -19.1% 8.9% 13.1%

Marquette Associates, Inc. 13

Investment Manager Calendar Performance (Net of Fees)
Market Value: $334.9 Million and 100.0% of Fund



 Calendar Year
2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009

_

Real Estate Composite 3.1% 7.5% 6.4% 8.9% 14.3% 11.5% 12.0% 10.6% 14.2% 15.7% -29.4%
NFI 4.4% 7.4% 6.7% 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4%

InvMetrics All DB Real Estate Priv Net
Rank 85 41 54 14 36 50 51 42 49 31 57

Trumbull Property Fund -3.0% 6.0% 5.3% 5.7% 11.8% 10.3% 9.2% 8.9% 12.4% 15.8% -23.0%
NFI 4.4% 7.4% 6.7% 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4%

Trumbull Income Fund 5.1% 6.8% 4.5% 7.6% 10.2% 10.3% 8.5% 10.3% 13.4% 19.5% -19.3%
NFI 4.4% 7.4% 6.7% 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4%

Principal Enhanced Property Fund 6.8% 9.5% 9.3% 13.5% 20.3% 13.8% 17.9% 12.6% 16.7% 12.5% -43.7%
NFI 4.4% 7.4% 6.7% 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4%

Infrastructure Composite 11.2% 15.3% 10.9% 9.2% -- -- -- -- -- -- --
CPI +4% 6.4% 6.0% 6.2% 6.2% 4.8% 4.8% 5.6% 5.8% 7.1% 5.6% 6.8%

Ullico - Infrastructure 8.2% 12.8% 7.2% 8.3% -- -- -- -- -- -- --
CPI +4% 6.4% 6.0% 6.2% 6.2% 4.8% 4.8% 5.6% 5.8% 7.1% 5.6% 6.8%

IFM Global Infrastructure (U.S) 14.6% 18.2% 14.7% 10.1% -- -- -- -- -- -- --
CPI +4% 6.4% 6.0% 6.2% 6.2% 4.8% 4.8% 5.6% 5.8% 7.1% 5.6% 6.8%

Private Equity Composite 7.4% 6.0% 14.9% 6.1% 10.7% 14.8% 18.4% 8.7% 10.6% 17.1% 5.8%
Cambridge Associates All PE 8.9% 10.3% 19.4% 9.9% 7.3% 11.3% 20.8% 12.7% 8.2% 19.7% 14.0%

14 Marquette Associates, Inc.

Investment Manager Calendar Performance (Net of Fees)
Market Value: $334.9 Million and 100.0% of Fund
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Private Equity Statistics
As of December 31, 2019
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Total Fund vs. Peer Universe
Market Value: $334.9 Million and 100.0% of Fund
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Investment Manager Statistics
Market Value: $334.9 Million and 100.0% of Fund

5 Years Ending December 31, 2019

 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 0.8 0.5% 0.6% 0.8 1.0 0.3 2.6% 90.3% 76.3%

     BBgBarc US Aggregate TR 0.7 -- -- -- -- -- 3.1% -- --

Chicago Equity 0.5 0.7% -0.7% 1.1 1.0 -0.6 3.4% 97.3% 112.1%

     BBgBarc US Aggregate TR 0.7 -- -- -- -- -- 3.1% -- --

LM Capital 0.8 0.7% 0.5% 0.9 1.0 0.2 2.8% 96.6% 87.8%

     BBgBarc US Aggregate TR 0.7 -- -- -- -- -- 3.1% -- --

MacKay Shields 0.8 0.4% 0.5% 1.0 1.0 0.9 3.0% 102.1% 89.3%

     BBgBarc US Aggregate TR 0.7 -- -- -- -- -- 3.1% -- --

Ullico - W1 6.6 1.9% 3.5% 0.1 0.4 0.7 0.4% 65.6% -68.8%

     BBgBarc US Mortgage TR 0.7 -- -- -- -- -- 2.1% -- --

U.S. Equity Composite 0.6 2.8% -3.1% 1.1 1.0 -0.7 13.7% 97.9% 109.6%

     Dow Jones U.S. Total Stock
Market 0.8 -- -- -- -- -- 12.2% -- --

NTGI Wilshire 5000 0.8 0.3% -0.1% 1.0 1.0 -0.4 12.2% 100.0% 100.6%

     Wilshire 5000 Total Market 0.8 -- -- -- -- -- 12.2% -- --

Great Lakes 0.6 3.2% 0.0% 1.1 0.9 0.2 13.3% 110.7% 103.8%

     Russell 1000 Value 0.6 -- -- -- -- -- 12.0% -- --

Ariel 0.4 6.7% -0.5% 1.1 0.9 0.0 16.9% 109.5% 104.2%

     Russell 2500 Value 0.4 -- -- -- -- -- 14.1% -- --

International Equity Composite 0.4 2.1% 1.2% 1.0 1.0 0.6 12.9% 105.2% 97.3%

     MSCI ACWI ex USA 0.4 -- -- -- -- -- 12.5% -- --

NTGI ACWI ex. U.S. 0.4 0.8% 0.3% 1.0 1.0 0.4 12.5% 100.4% 98.9%

     MSCI ACWI ex USA 0.4 -- -- -- -- -- 12.5% -- --

William Blair 0.5 3.7% -1.5% 1.0 0.9 -0.4 13.1% 96.4% 105.0%

     MSCI EAFE Small Cap 0.6 -- -- -- -- -- 12.6% -- --

Hedged Equity Composite 0.4 3.9% 2.5% 1.1 0.7 0.7 7.2% 130.0% 92.4%

     HFRX Equity Hedge Index 0.1 -- -- -- -- -- 5.7% -- --

Real Estate Composite 2.0 4.0% -0.3% 1.2 0.1 0.3 4.1% 116.6% --

     NFI 9.1 -- -- -- -- 109.6 0.9% -- --

Trumbull Property Fund 1.3 3.6% -5.8% 1.5 0.1 -0.5 3.8% 74.3% --

     NFI 9.1 -- -- -- -- 109.6 0.9% -- --

Trumbull Income Fund 2.0 3.3% 3.1% 0.6 0.0 -0.1 3.3% 97.5% --

     NFI 9.1 -- -- -- -- 109.6 0.9% -- --

Principal Enhanced Property Fund 2.1 5.7% 1.8% 1.4 0.0 0.9 5.8% 181.4% --

     NFI 9.1 -- -- -- -- 109.6 0.9% -- --
XXXXX
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Maturity
Q4-19

<1 Year 0.8%

1-3 Years 16.2%

3-5 Years 21.4%

5-7 Years 29.9%

7-10 Years 16.9%

10-15 Years 0.5%

15-20 Years 4.0%

>20 Years 10.4%

Not Rated/Cash 0.0%

Fixed Income Composite Characteristics
As of December 31, 2019 Market Value: $60.1 Million and 18.0% of Fund

Sector
Portfolio Index

Q4-19 Q4-19

UST/Agency 41.7% 42.1%

Corporate 25.5% 25.1%

MBS 31.1% 29.1%

ABS -- 0.5%

Foreign 0.6% --

Muni -- --

Other 1.0% --
Region Number Of

Assets
_

North America ex U.S. 2
United States 399
Europe Ex U.K. 1
United Kingdom 1
Other 1
Total 404

XXXXX

Characteristics
Portfolio Index

Q4-19 Q4-19

Yield to Maturity 2.3% 2.3%

Avg. Eff. Maturity 8.1 yrs. 8.2 yrs.

Avg. Duration 6.5 yrs. 6.3 yrs.

Avg. Quality AA --



Maturity
Q4-19

<1 Year 0.9%

1-3 Years 21.3%

3-5 Years 19.5%

5-7 Years 29.9%

7-10 Years 15.1%

10-15 Years 0.0%

15-20 Years 0.8%

>20 Years 12.5%

Not Rated/Cash 0.0%

Characteristics
Portfolio Index

Q4-19 Q4-19

Yield to Maturity 2.1% 2.3%

Avg. Eff. Maturity 7.8 yrs. 8.2 yrs.

Avg. Duration 6.4 yrs. 6.3 yrs.

Avg. Quality AA --

Sector
Portfolio Index

Q4-19 Q4-19

UST/Agency 60.7% 42.1%

Corporate 8.6% 25.1%

MBS 30.7% 29.1%

ABS -- 0.5%

Foreign -- --

Muni -- --

Other -- --

Chicago Equity Characteristics
As of December 31, 2019 Market Value: $17.3 Million and 5.2% of Fund

Marquette Associates, Inc. 19

Region Number Of
Assets

_

North America ex U.S. 1
United States 127
Other 0
Total 128

XXXXX
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Maturity
Q4-19

<1 Year 0.0%

1-3 Years 8.8%

3-5 Years 20.3%

5-7 Years 35.2%

7-10 Years 22.0%

10-15 Years 0.0%

15-20 Years 8.2%

>20 Years 5.5%

Not Rated/Cash 0.0%

LM Capital Characteristics
As of December 31, 2019 Market Value: $16.8 Million and 5.0% of Fund

Characteristics
Portfolio Index

Q4-19 Q4-19

Yield to Maturity 2.4% 2.3%

Avg. Eff. Maturity 8.0 yrs. 8.2 yrs.

Avg. Duration 6.5 yrs. 6.3 yrs.

Avg. Quality A --

Sector
Portfolio Index

Q4-19 Q4-19

UST/Agency 38.9% 42.1%

Corporate 28.6% 25.1%

MBS 29.4% 29.1%

ABS -- 0.5%

Foreign 1.6% --

Muni -- --

Other 1.5% --Region Number Of
Assets

_

United States 77
Other 0
Total 77

XXXXX
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Characteristics
Portfolio Index

Q4-19 Q4-19

Yield to Maturity 2.5% 2.3%

Avg. Eff. Maturity 8.5 yrs. 8.2 yrs.

Avg. Duration 6.5 yrs. 6.3 yrs.

Avg. Quality A --

Maturity
Q4-19

<1 Year 1.5%

1-3 Years 18.5%

3-5 Years 24.6%

5-7 Years 24.0%

7-10 Years 13.4%

10-15 Years 1.6%

15-20 Years 3.2%

>20 Years 13.3%

Not Rated/Cash 0.0%

MacKay Shields Characteristics
As of December 31, 2019 Market Value: $17.5 Million and 5.2% of Fund

Region Number Of
Assets

_

North America ex U.S. 1
United States 205
Europe Ex U.K. 1
United Kingdom 1
Other 1
Total 209

Sector
Portfolio Index

Q4-19 Q4-19

UST/Agency 23.8% 42.1%

Corporate 40.9% 25.1%

MBS 33.4% 29.1%

ABS -- 0.5%

Foreign 0.3% --

Muni -- --

Other 1.6% --



Ullico - W1 Characteristics
As of September 30, 2019 Market Value: $9.9 Million and 2.9% of Fund
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U.S. Equity Composite Characteristics
As of December 31, 2019 Market Value: $97.5 Million and 29.1% of Fund

Characteristics

Portfolio

Dow Jones
U.S. Total

Stock
Market

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 4.2 4.0
Materials 1.8 2.9
Industrials 13.2 9.8
Consumer Discretionary 10.8 10.0
Consumer Staples 5.5 6.5
Health Care 12.2 14.1
Financials 18.0 13.7
Information Technology 15.6 22.3
Communication Services 9.9 9.5
Utilities 2.2 3.2
Real Estate 4.4 4.0
Unclassified 0.1 0.0

Largest Holdings
End Weight Return

APPLE 1.9 31.5
MICROSOFT 1.7 13.8
KKR AND A 1.5 9.1
MATTEL 1.4 19.0
STERICYCLE 1.4 25.3

Bottom Contributors
Beg Wgt Return Contribution

US SILICA HOLDINGS 0.3 -35.0 -0.1
EXPEDIA GROUP 0.5 -19.3 -0.1
ANHEUSER-BUSCH INBEV
SPN.ADR 1:1 0.5 -12.8 -0.1

MTS SYSTEMS 0.4 -12.5 -0.1
BOEING 0.3 -13.9 0.0

Characteristics

Portfolio

Dow Jones
U.S. Total

Stock
Market

Number of Holdings 3,687 3,774
Weighted Avg. Market Cap. ($B) 129.6 227.1
Median Market Cap. ($B) 1.5 0.9
Price To Earnings 18.7 22.7
Price To Book 3.0 3.6
Price To Sales 1.5 1.9
Return on Equity (%) 16.5 20.3
Yield (%) 1.8 1.8
Beta 1.1 1.0
R-Squared 1.0 1.0

Top Contributors
Beg Wgt Return Contribution

APPLE 1.7 31.5 0.5
UNITEDHEALTH GROUP 0.9 35.8 0.3
STERICYCLE 1.1 25.3 0.3
ZEBRA TECHNOLOGIES 'A' 1.1 23.8 0.3
ROYAL CARIBBEAN CRUISES 0.9 24.0 0.2

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

U.S. Equity Composite 12.3% 22.6% 20.0% 17.3% 27.9%
Dow Jones U.S. Total Stock Market 7.3% 8.1% 14.3% 24.9% 45.3%
Weight Over/Under 4.9% 14.5% 5.6% -7.6% -17.4%



U.S. Equity Composite Style
As of December 31, 2019 Market Value: $97.5 Million and 29.1% of Fund
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U.S. Equity Composite Correlation
As of December 31, 2019 Market Value: $97.5 Million and 29.1% of Fund
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Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

NTGI Wilshire 5000 7.3% 8.4% 14.3% 24.9% 45.3%
Dow Jones U.S. Total Stock Market 7.3% 8.1% 14.3% 24.9% 45.3%

Characteristics

Portfolio

Dow
Jones

U.S. Total
Stock

Market
INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 4.0 4.0
Materials 2.9 2.9
Industrials 9.8 9.8
Consumer Discretionary 10.0 10.0
Consumer Staples 6.5 6.5
Health Care 14.0 14.1
Financials 13.7 13.7
Information Technology 22.2 22.3
Communication Services 9.4 9.5
Utilities 3.2 3.2
Real Estate 4.0 4.0
Unclassified 0.3 0.0

Characteristics

Portfolio

Dow
Jones

U.S. Total
Stock

Market
Number of Holdings 3,677 3,774
Weighted Avg. Market Cap. ($B) 227.0 227.1
Median Market Cap. ($B) 1.0 0.9
Price To Earnings 22.7 22.7
Price To Book 3.6 3.6
Price To Sales 1.9 1.9
Return on Equity (%) 20.3 20.3
Yield (%) 1.8 1.8
Beta 1.0 1.0
R-Squared 1.0 1.0

Top Contributors
Beg Wgt Return Contribution

APPLE 3.2 31.5 1.0
MICROSOFT 3.5 13.8 0.5
UNITEDHEALTH GROUP 0.7 35.8 0.2
JP MORGAN CHASE & CO. 1.3 19.4 0.2
FACEBOOK CLASS A 1.4 15.3 0.2

NTGI Wilshire 5000 Characteristics
As of December 31, 2019 Market Value: $43.1 Million and 12.9% of Fund

Bottom Contributors
Beg Wgt Return Contribution

BOEING 0.7 -13.9 -0.1
HOME DEPOT 0.8 -5.3 0.0
MCDONALDS 0.5 -7.4 0.0
INTERNATIONAL BUS.MCHS. 0.4 -6.7 0.0
TWITTER 0.1 -22.2 0.0

Largest Holdings
End Weight Return

APPLE 3.8 31.5
MICROSOFT 3.7 13.8
AMAZON.COM 2.4 6.4
FACEBOOK CLASS A 1.5 15.3
BERKSHIRE HATHAWAY 'B' 1.4 8.9
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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 297.06 19.2% 19.3% -0.1% 4.3% 13.7% -9.4% -0.5% -0.7% -1.2% 0.9% -0.3%
2) 118.13 - 297.06 20.5% 20.5% 0.0% 1.4% 6.5% -5.1% 0.0% -2.9% -2.9% -0.5% -3.5%
3) 47.32 - 118.13 20.1% 20.1% 0.0% 2.4% 9.6% -7.2% 0.0% -2.4% -2.4% 0.1% -2.3%
4) 14.55 - 47.32 20.3% 20.1% 0.1% 0.9% 7.1% -6.2% -0.5% -0.8% -1.3% -0.4% -1.7%
5) 0.00 - 14.55 19.9% 20.0% -0.1% 1.8% 8.6% -6.9% 0.1% 0.9% 0.9% -0.1% 0.9%

 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%  
Communication 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%  

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 4.2% 4.3% -0.1% -2.5% 5.3% -7.8% 1.2% 1.2% 2.4% -0.2% 2.2%
Materials 2.9% 2.9% 0.0% 0.4% 6.8% -6.4% 0.0% -0.1% -0.1% -0.1% -0.1%
Industrials 10.1% 10.1% 0.0% 1.3% 5.9% -4.6% 0.0% -0.7% -0.6% -0.3% -1.0%
Consumer Discretionary 10.3% 10.4% -0.1% 0.8% 5.9% -5.0% 0.3% -1.3% -1.0% -0.3% -1.4%
Consumer Staples 6.8% 6.6% 0.2% -0.2% 3.7% -3.9% -1.0% -0.8% -1.8% -0.4% -2.2%
Health Care 13.4% 13.4% 0.0% 4.8% 15.1% -10.3% -0.1% -2.8% -2.9% 0.8% -2.1%
Financials 13.7% 13.7% 0.0% 2.1% 9.7% -7.5% 0.0% 0.1% 0.1% 0.1% 0.2%
Information Technology 21.3% 21.3% 0.0% 3.6% 13.9% -10.2% 0.0% -0.7% -0.7% 1.0% 0.4%
Communication Services 9.4% 9.6% -0.2% 3.0% 8.9% -5.9% -0.3% -1.0% -1.3% 0.0% -1.3%
Utilities 3.5% 3.3% 0.2% -0.8% 0.3% -1.1% -1.0% 0.1% -0.9% -0.3% -1.2%
Real Estate 4.3% 4.2% 0.1% 1.1% 0.6% 0.4% -0.2% 0.1% -0.1% -0.4% -0.4%
Unclassified 0.0% 0.0% 0.0% 1.8% 9.1% -7.3% 0.0% 0.0% 0.0% 0.0% 0.0%
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NTGI Wilshire 5000 Attribution
As of December 31, 2019 Market Value: $43.1 Million and 12.9% of Fund
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Great Lakes Characteristics
As of December 31, 2019 Market Value: $17.6 Million and 5.3% of Fund

Top Contributors
Beg Wgt Return Contribution

UNITEDHEALTH GROUP 2.8 35.8 1.0
BIOGEN 3.0 27.5 0.8
GENERAL ELECTRIC 2.8 24.9 0.7
BANK OF AMERICA 3.0 21.4 0.6
CITIGROUP 3.4 16.4 0.6

Bottom Contributors
Beg Wgt Return Contribution

EXPEDIA GROUP 2.1 -19.3 -0.4
ANHEUSER-BUSCH INBEV
SPN.ADR 1:1 2.3 -12.8 -0.3

HASBRO 1.1 -10.4 -0.1
ORACLE 3.1 -3.3 -0.1
CHUBB 3.0 -3.1 -0.1

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

Great Lakes 0.0% 6.2% 16.0% 35.0% 42.7%
Russell 1000 Value 2.7% 10.5% 17.9% 30.4% 38.5%
Weight Over/Under -2.7% -4.3% -1.9% 4.6% 4.3%

Characteristics

Portfolio
Russell

1000
Value

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 12.2 8.2
Materials 0.0 4.3
Industrials 12.1 9.7
Consumer Discretionary 8.1 5.9
Consumer Staples 5.1 8.9
Health Care 16.6 13.0
Financials 26.5 23.9
Information Technology 6.9 6.3
Communication Services 5.5 8.2
Utilities 2.1 6.6
Real Estate 0.0 5.2
Unclassified 0.0 0.0

Characteristics

Portfolio
Russell

1000
Value

Number of Holdings 39 764
Weighted Avg. Market Cap. ($B) 136.1 123.3
Median Market Cap. ($B) 91.3 9.6
Price To Earnings 15.8 18.5
Price To Book 2.4 2.3
Price To Sales 1.2 1.5
Return on Equity (%) 15.3 14.0
Yield (%) 2.4 2.5
Beta 1.2 1.0
R-Squared 0.9 1.0

Largest Holdings
End Weight Return

ORACLE 3.8 -3.3
ROYAL DUTCH SHELL A ADR 1:2 3.6 1.8
AMERICAN EXPRESS 3.5 5.7
SCHLUMBERGER 3.3 19.3
PHILIP MORRIS INTL. 3.2 13.6



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 249.63 9.9% 19.9% -10.0% 5.6% 8.1% -2.5% 0.1% -0.5% -0.4% 0.1% -0.3%
2) 82.95 - 249.63 38.6% 20.0% 18.6% 2.3% 8.0% -5.7% -0.2% -0.1% -0.3% 0.1% -0.2%
3) 41.06 - 82.95 21.3% 19.9% 1.4% 5.9% 8.6% -2.6% 0.0% -1.4% -1.4% 0.2% -1.2%
4) 15.67 - 41.06 20.1% 20.1% -0.1% 2.2% 5.4% -3.2% 0.0% -0.5% -0.5% -0.4% -0.9%
5) 0.00 - 15.67 10.1% 20.0% -9.9% 6.5% 7.2% -0.7% -0.1% -0.9% -1.0% -0.1% -1.1%
Total    3.8% 7.5% -3.6%  -0.2% -3.4% -3.6% 0.0% -3.6%
             

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 11.0% 8.6% 2.4% -0.6% 5.5% -6.1% 0.1% -0.3% -0.1% -0.2% -0.3%
Materials 0.0% 4.3% -4.3% -- 8.1% -- -0.1% 0.0% -0.1% 0.0% 0.0%
Industrials 11.9% 9.5% 2.3% 5.0% 9.0% -4.0% -0.1% -0.2% -0.3% 0.1% -0.2%
Consumer Discretionary 12.4% 6.0% 6.4% 6.1% 4.1% 2.0% 0.2% -1.2% -1.0% -0.2% -1.2%
Consumer Staples 4.9% 8.9% -4.0% -3.8% 3.5% -7.2% -0.1% 0.2% 0.1% -0.4% -0.2%
Health Care 19.2% 12.5% 6.7% 9.3% 12.3% -3.0% -0.2% -1.7% -1.9% 0.6% -1.3%
Financials 28.2% 23.7% 4.5% 1.4% 10.0% -8.6% -0.1% 0.3% 0.3% 0.6% 0.9%
Information Technology 7.1% 6.1% 1.0% 5.4% 12.3% -6.9% 0.0% -0.3% -0.3% 0.3% 0.0%
Communication Services 3.1% 8.2% -5.1% 3.4% 6.7% -3.4% 0.0% -0.1% 0.0% -0.1% -0.1%
Utilities 2.1% 6.7% -4.6% 2.0% 0.5% 1.4% -0.2% -0.1% -0.3% -0.5% -0.7%
Real Estate 0.0% 5.4% -5.4% -- 0.0% -- 0.0% 0.0% 0.0% -0.4% -0.4%
Total    3.8% 7.5% -3.6%  -0.3% -3.3% -3.6% 0.0% -3.6%

XXXXX
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Great Lakes Attribution
As of December 31, 2019 Market Value: $17.6 Million and 5.3% of Fund

 Performance Attribution vs. Russell 1000 Value
Total Selection Allocation Interaction

Effects Effect Effect Effects
_

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

_



Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

NTGI S&P 400 31.7% 63.9% 4.4% 0.0% 0.0%
S&P 400 MidCap 31.3% 63.5% 4.7% 0.0% 0.5%

Characteristics

Portfolio S&P 400
MidCap

Number of Holdings 401 400
Weighted Avg. Market Cap. ($B) 6.0 6.0
Median Market Cap. ($B) 4.3 4.3
Price To Earnings 21.5 21.7
Price To Book 2.7 2.8
Price To Sales 1.2 1.2
Return on Equity (%) 14.0 13.9
Yield (%) 1.7 1.7
Beta  1.0
R-Squared  1.0

Characteristics

Portfolio S&P 400
MidCap

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 2.1 2.2
Materials 6.0 6.1
Industrials 15.5 15.5
Consumer Discretionary 13.3 14.1
Consumer Staples 2.9 3.3
Health Care 9.6 9.6
Financials 16.4 16.5
Information Technology 15.4 15.4
Communication Services 1.9 2.0
Utilities 4.5 4.3
Real Estate 11.2 10.9
Unclassified 0.1 0.0

Top Contributors
Beg Wgt Return Contribution

ZEBRA TECHNOLOGIES 'A' 0.6 23.8 0.2
FAIR ISAAC 0.5 23.4 0.1
DOMINO'S PIZZA 0.6 20.4 0.1
LUMENTUM HOLDINGS 0.2 48.1 0.1
JONES LANG LASALLE 0.4 25.5 0.1

Largest Holdings
End Weight Return

TELEDYNE TECHS. 0.7 7.6
DOMINO'S PIZZA 0.7 20.4
TYLER TECHNOLOGIES 0.6 14.3
ALLEGHANY 0.6 0.2
TERADYNE (XSC) 0.6 17.9

Bottom Contributors
Beg Wgt Return Contribution

CYRUSONE 0.5 -16.6 -0.1
ETSY 0.4 -21.6 -0.1
UGI 0.6 -9.5 -0.1
SOUTHWEST GAS HOLDINGS 0.3 -16.0 0.0
GRUBHUB 0.3 -13.5 0.0

NTGI S&P 400 Characteristics
As of December 31, 2019 Market Value: $8.6 Million and 2.6% of Fund
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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 8.38 18.7% 19.6% -0.9% 1.9% 5.9% -4.0% -0.3% 1.2% 0.9% -0.2% 0.6%
2) 5.96 - 8.38 21.1% 20.2% 0.9% 1.5% 9.1% -7.6% 0.6% -10.0% -9.4% 0.4% -9.0%
3) 4.66 - 5.96 20.5% 20.2% 0.3% 0.3% 5.8% -5.5% -0.3% 3.8% 3.5% -0.3% 3.3%
4) 3.38 - 4.66 20.4% 19.9% 0.5% 0.7% 6.8% -6.1% -0.1% -3.7% -3.8% -0.1% -3.9%
5) 0.00 - 3.38 19.2% 20.1% -0.9% 1.3% 8.1% -6.7% 0.1% 2.7% 2.8% 0.2% 2.9%

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 2.2% 2.6% -0.4% -1.4% 13.2% -14.5% 0.8% 0.8% 1.7% 0.2% 1.8%
Materials 6.1% 6.3% -0.2% 1.4% 6.9% -5.5% 0.0% -0.2% -0.2% 0.0% -0.2%
Industrials 15.9% 15.6% 0.2% 2.3% 8.6% -6.3% 0.2% -1.1% -0.9% 0.2% -0.7%
Consumer Discretionary 12.5% 13.1% -0.7% 2.0% 8.0% -6.0% -0.4% -1.2% -1.6% 0.1% -1.5%
Consumer Staples 2.8% 2.7% 0.1% 0.0% 4.1% -4.1% 0.0% -0.6% -0.6% -0.1% -0.7%
Health Care 9.8% 9.6% 0.2% 0.6% 11.0% -10.5% -0.1% 2.6% 2.5% 0.4% 2.9%
Financials 16.8% 16.4% 0.4% -0.5% 5.4% -5.9% -0.4% -2.6% -3.0% -0.3% -3.3%
Information Technology 15.2% 15.3% -0.1% 1.8% 10.9% -9.1% 0.0% -1.0% -1.1% 0.6% -0.5%
Communication Services 2.4% 2.5% -0.1% 0.4% 4.4% -4.0% 0.0% -0.7% -0.7% -0.1% -0.8%
Utilities 4.9% 4.8% 0.1% -2.2% -2.1% 0.0% -0.2% 0.1% -0.1% -0.5% -0.5%
Real Estate 11.5% 11.0% 0.5% 2.6% 3.0% -0.4% 0.5% -2.4% -1.8% -0.5% -2.3%
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NTGI S&P 400 Attribution
As of December 31, 2019 Market Value: $8.6 Million and 2.6% of Fund

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

Effects Effect Effect Effects
_

Energy -0.1%  0.0%  -0.1%  0.0%  
Materials 0.0%  0.0%  0.0%  0.0%  
Industrials -0.1%  -0.1%  0.0%  0.0%  
Consumer Discretionary -0.1%  -0.1%  -0.1%  0.0%  
Consumer Staples 0.0%  0.0%  0.0%  0.0%  
Health Care 0.0%  0.0%  0.0%  0.0%  
Financials -0.1%  -0.1%  0.0%  0.0%  
Information Technology -0.1%  0.0%  0.0%  0.0%  
Communication 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%  



Characteristics

Portfolio
Russell

2500
Value

Number of Holdings 35 1,804
Weighted Avg. Market Cap. ($B) 10.3 5.3
Median Market Cap. ($B) 8.2 1.1
Price To Earnings 15.0 17.5
Price To Book 2.7 2.0
Price To Sales 1.3 1.1
Return on Equity (%) 12.6 7.8
Yield (%) 1.6 2.3
Beta 1.1 1.0
R-Squared 0.8 1.0
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Ariel Characteristics
As of December 31, 2019 Market Value: $28.1 Million and 8.4% of Fund

Largest Holdings
End Weight Return

KKR AND A 5.2 9.1
MATTEL 4.6 19.0
STERICYCLE 4.6 25.3
LAZARD 'A' 4.2 15.6
ZEBRA TECHNOLOGIES 'A' 3.8 23.8

Bottom Contributors
Beg Wgt Return Contribution

US SILICA HOLDINGS 1.2 -35.0 -0.4
MTS SYSTEMS 1.5 -12.5 -0.2
J M SMUCKER 3.2 -4.6 -0.1
MOLSON COORS BEVERAGE
COMPANY B 2.2 -5.2 -0.1

NIELSEN 2.6 -4.2 -0.1

Characteristics

Portfolio
Russell

2500
Value

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 0.0 4.3
Materials 0.0 6.3
Industrials 18.6 13.3
Consumer Discretionary 13.1 10.1
Consumer Staples 5.0 3.4
Health Care 7.6 5.9
Financials 19.7 23.6
Information Technology 10.9 9.3
Communication Services 15.9 3.1
Utilities 0.0 5.8
Real Estate 5.7 14.8
Unclassified 0.0 0.0

Top Contributors
Beg Wgt Return Contribution

STERICYCLE 4.1 25.3 1.0
ZEBRA TECHNOLOGIES 'A' 3.8 23.8 0.9
ROYAL CARIBBEAN CRUISES 3.4 24.0 0.8
MATTEL 4.1 19.0 0.8
LAZARD 'A' 4.1 15.6 0.6

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

Ariel 21.6% 42.1% 36.3% 0.0% 0.0%
Russell 2500 Value 44.9% 46.8% 7.7% 0.0% 0.6%
Weight Over/Under -23.2% -4.7% 28.6% 0.0% -0.6%
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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 1.2% 4.7% -3.5% -53.3% 8.5% -61.9% -0.5% 1.7% 1.2% 0.1% 1.2%
Materials 0.0% 6.3% -6.3% -- 8.0% -- -0.1% 0.0% -0.1% 0.1% 0.0%
Industrials 18.2% 13.2% 5.0% 7.9% 9.6% -1.7% -0.3% -2.5% -2.8% 0.3% -2.4%
Consumer Discretionary 11.8% 10.3% 1.6% 3.6% 6.3% -2.7% 0.0% -0.8% -0.8% -0.1% -0.8%
Consumer Staples 5.5% 3.3% 2.2% -5.7% 6.4% -12.2% 0.2% 0.7% 0.9% 0.0% 0.9%
Health Care 7.9% 5.5% 2.3% -1.3% 12.5% -13.9% 0.0% 0.6% 0.6% 0.3% 0.9%
Financials 20.1% 23.6% -3.5% 4.8% 7.0% -2.3% 0.0% -2.2% -2.2% 0.0% -2.2%
Information Technology 13.9% 8.9% 5.0% 9.4% 13.3% -3.8% -0.2% -2.9% -3.0% 0.6% -2.5%
Communication Services 16.1% 3.3% 12.9% -2.6% 8.8% -11.4% -0.5% 2.5% 2.0% 0.1% 2.1%
Utilities 0.0% 6.1% -6.1% -- -2.0% -- -0.5% 0.0% -0.5% -0.6% -1.0%
Real Estate 5.3% 14.9% -9.6% 3.1% 2.7% 0.4% 0.4% 0.0% 0.4% -0.6% -0.3%
Total    2.8% 7.1% -4.2%  -1.4% -2.8% -4.2% 0.0% -4.2%

XXXXX

Ariel Attribution
As of December 31, 2019 Market Value: $28.1 Million and 8.4% 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 8.08 49.8% 19.9% 29.9% 3.2% 3.1% 0.1% 0.4% -3.2% -2.8% -0.8% -3.6%
2) 5.38 - 8.08 10.0% 20.1% -10.0% 1.1% 6.9% -5.8% -0.1% 0.0% -0.1% 0.0% -0.1%
3) 3.61 - 5.38 18.1% 20.0% -1.9% 5.3% 7.3% -2.0% 0.0% -2.3% -2.3% 0.1% -2.3%
4) 1.88 - 3.61 13.4% 20.0% -6.7% 4.7% 8.4% -3.7% 0.2% -0.9% -0.6% 0.3% -0.4%
5) 0.00 - 1.88 8.7% 20.0% -11.3% -5.2% 9.7% -14.9% 0.0% 1.7% 1.7% 0.5% 2.2%
Total    2.8% 7.0% -4.2%  0.5% -4.7% -4.2% 0.0% -4.2%
             

XXXXX

 Performance Attribution vs. Russell 2500 Value
Total Selection Allocation Interaction

Effects Effect Effect Effects
_

Energy -0.8%  -2.0%  -0.3%  1.5%  
Materials -0.5%  --  -0.5%  --  
Industrials 1.5%  0.7%  0.6%  0.3%  
Consumer Discretionary 1.2%  0.9%  0.1%  0.2%  
Consumer Staples -0.5%  -0.4%  0.2%  -0.3%  
Health Care -0.1%  -0.3%  0.3%  -0.1%  
Financials 0.2%  0.4%  -0.2%  -0.1%  
Information Technology 0.9%  0.1%  0.7%  0.0%  
Communication Services 0.6%  -0.1%  0.9%  -0.2%  
Utilities 0.1%  --  0.1%  --  
Real Estate 0.7%  2.6%  -0.3%  -1.7%  
Cash 0.0%  0.0%  0.0%  0.0%  
Portfolio 3.3% = 2.0% + 1.7% + -0.4%  

_



Characteristics

Portfolio
MSCI

ACWI ex
USA

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 4.4 6.5
Materials 5.6 7.4
Industrials 16.8 12.0
Consumer Discretionary 12.5 11.8
Consumer Staples 5.5 9.4
Health Care 6.6 8.8
Financials 18.3 21.5
Information Technology 13.5 9.3
Communication Services 5.6 6.6
Utilities 3.3 3.4
Real Estate 6.2 3.2
Unclassified 0.4 0.0

Region % of
Total

% of
Bench

_

North America ex U.S. 5.0% 6.7%
United States 1.6% 0.0%
Europe Ex U.K. 30.8% 30.8%
United Kingdom 11.0% 10.9%
Pacific Basin Ex Japan 9.7% 7.8%
Japan 15.5% 16.2%
Emerging Markets 24.6% 26.3%
Other 1.8% 1.4%
Total 100.0% 100.0%

XXXXX
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International Equity Composite Characteristics
As of December 31, 2019 Market Value: $70.5 Million and 21.1% of Fund

Characteristics

Portfolio
MSCI

ACWI ex
USA

Number of Holdings 2,616 2,379
Weighted Avg. Market Cap. ($B) 49.7 74.1
Median Market Cap. ($B) 6.8 8.2
Price To Earnings 15.5 16.3
Price To Book 2.6 2.4
Price To Sales 1.2 1.2
Return on Equity (%) 16.9 15.1
Yield (%) 2.7 3.0
Beta 1.0 1.0
R-Squared 1.0 1.0

Market Capitalization

Small
Cap

Mid
Cap

Large
Cap

International Equity Composite 31.2% 24.0% 44.7%

MSCI ACWI ex USA 5.2% 19.6% 75.0%

Weight Over/Under 26.1% 4.4% -30.3%



Market Cap Attribution vs. MSCI ACWI ex USA

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 96.51 11.6% 19.4% -7.8% 3.2% 9.7% -6.5% -0.9% 1.2% 0.3% 0.1% 0.4%
2) 44.64 - 96.51 10.9% 20.6% -9.7% 2.6% 8.1% -5.5% -1.0% 2.0% 1.0% -0.2% 0.8%
3) 22.51 - 44.64 12.7% 20.1% -7.4% 4.0% 8.9% -5.0% 0.4% 1.0% 1.5% 0.0% 1.5%
4) 10.16 - 22.51 16.2% 20.0% -3.8% 3.7% 8.2% -4.5% 0.2% 1.1% 1.3% -0.2% 1.2%
5) 0.00 - 10.16 48.6% 20.0% 28.7% 4.6% 9.8% -5.2% -3.0% -6.0% -9.0% 0.2% -8.9%
Total    4.0% 8.9% -4.9%  -4.3% -0.7% -4.9% 0.0% -4.9%
             

XXXXX
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International Equity Composite Attribution
As of December 31, 2019 Market Value: $70.5 Million and 21.1% of Fund
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International Equity Composite Style
As of December 31, 2019 Market Value: $70.5 Million and 21.1% of Fund



International Equity Composite
As of December 31, 2019 Market Value: $70.5 Million and 21.1% of Fund
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Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

NTGI ACWI ex. U.S. 8.4% 21.0% 70.6%
MSCI ACWI ex USA 5.2% 19.6% 75.0%

Characteristics

Portfolio
MSCI

ACWI ex
USA

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 6.2 6.5
Materials 7.4 7.4
Industrials 12.2 12.0
Consumer Discretionary 12.1 11.8
Consumer Staples 8.8 9.4
Health Care 8.0 8.8
Financials 21.2 21.5
Information Technology 9.5 9.3
Communication Services 6.8 6.6
Utilities 3.4 3.4
Real Estate 3.3 3.2
Unclassified 0.2 0.0
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Region % of
Total

% of
Bench

_

North America ex U.S. 7.0% 6.7%
United States 1.2% 0.0%
Europe Ex U.K. 33.0% 30.8%
United Kingdom 5.3% 10.9%
Pacific Basin Ex Japan 11.7% 7.8%
Japan 17.0% 16.2%
Emerging Markets 23.4% 26.3%
Other 1.5% 1.4%
Total 100.0% 100.0%

XXXXX

NTGI ACWI ex. U.S. Characteristics
As of December 31, 2019 Market Value: $22.2 Million and 6.6% of Fund

Characteristics

Portfolio
MSCI

ACWI ex
USA

Number of Holdings 2,180 2,379
Weighted Avg. Market Cap. ($B) 73.7 74.1
Median Market Cap. ($B) 8.1 8.2
Price To Earnings 16.3 16.3
Price To Book 2.4 2.4
Price To Sales 1.2 1.2
Return on Equity (%) 14.9 15.1
Yield (%) 2.9 3.0
Beta 1.0 1.0
R-Squared 1.0 1.0



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 96.51 18.2% 19.4% -1.2% 2.8% 9.7% -6.9% -8.5% 20.5% 12.0% 0.1% 12.1%
2) 44.64 - 96.51 20.0% 20.6% -0.6% 2.7% 8.1% -5.4% -3.7% 0.9% -2.8% -0.2% -3.0%
3) 22.51 - 44.64 20.6% 20.1% 0.6% 3.9% 8.9% -5.1% -2.1% -2.1% -4.2% 0.0% -4.2%
4) 10.16 - 22.51 20.3% 20.0% 0.2% 3.9% 8.2% -4.2% -0.8% 1.1% 0.3% -0.2% 0.1%
5) 0.00 - 10.16 20.9% 20.0% 1.0% 4.3% 9.8% -5.6% -6.3% -4.4% -10.7% 0.2% -10.5%

NTGI ACWI ex. U.S. Attribution
As of December 31, 2019 Market Value: $22.2 Million and 6.6% of Fund
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Ativo International Equity ex US Characteristics
As of December 31, 2019 Market Value: $16.3 Million and 4.9% of Fund
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Characteristics

Portfolio MSCI
EAFE

Number of Holdings 107 918
Weighted Avg. Market Cap. ($B) 54.4 63.7
Median Market Cap. ($B) 17.8 10.8
Price To Earnings 11.3 17.2
Price To Book 2.0 2.4
Price To Sales 0.9 1.1
Return on Equity (%) 17.3 14.4
Yield (%) 3.2 3.2
Beta  1.0
R-Squared  1.0

Region % of
Total

% of
Bench

_

North America ex U.S. 7.6% 0.0%
United States 0.9% 0.0%
Europe Ex U.K. 34.3% 46.6%
United Kingdom 12.9% 16.5%
Pacific Basin Ex Japan 7.5% 11.8%
Japan 15.2% 24.5%
Emerging Markets 20.7% 0.0%
Other 1.0% 0.6%
Total 100.0% 100.0%

XXXXX

Characteristics

Portfolio MSCI
EAFE

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 5.6 4.9
Materials 5.7 7.1
Industrials 20.2 15.1
Consumer Discretionary 9.4 11.6
Consumer Staples 1.0 11.3
Health Care 3.1 12.2
Financials 20.5 18.6
Information Technology 11.3 7.0
Communication Services 6.9 5.2
Utilities 4.9 3.7
Real Estate 10.5 3.4
Unclassified 0.0 0.0

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

Ativo International Equity ex US 24.4% 26.4% 49.2%
MSCI EAFE 4.5% 21.1% 74.4%
Weight Over/Under 19.9% 5.2% -25.2%
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Ativo International Equity ex US Attribution
As of December 31, 2019 Market Value: $16.3 Million and 4.9% 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 96.95 16.4% 19.3% -2.9% 3.0% 6.8% -3.8% 0.6% 0.5% 1.1% -0.3% 0.9%
2) 47.28 - 96.95 12.6% 20.4% -7.7% 2.1% 7.6% -5.5% 0.8% -2.3% -1.5% -0.1% -1.6%
3) 26.94 - 47.28 12.9% 20.3% -7.5% 3.4% 8.4% -5.0% -0.4% -2.0% -2.3% 0.0% -2.3%
4) 12.02 - 26.94 14.2% 20.0% -5.8% 2.9% 8.9% -6.0% -0.7% -3.4% -4.1% 0.1% -3.9%
5) 0.00 - 12.02 43.9% 20.0% 23.9% 3.4% 9.3% -5.9% 3.0% -1.3% 1.7% 0.2% 1.9%
Total    3.1% 8.2% -5.1%  3.3% -8.4% -5.1% 0.0% -5.1%
             

XXXXX
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Characteristics

Portfolio MSCI
EAFE

Number of Holdings 83 918
Weighted Avg. Market Cap. ($B) 24.0 63.7
Median Market Cap. ($B) 13.7 10.8
Price To Earnings 9.9 17.2
Price To Book 1.6 2.4
Price To Sales 0.7 1.1
Return on Equity (%) 12.4 14.4
Yield (%) 3.9 3.2
Beta  1.0
R-Squared  1.0

Characteristics

Portfolio MSCI
EAFE

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 1.0 4.9
Materials 7.1 7.1
Industrials 18.3 15.1
Consumer Discretionary 20.2 11.6
Consumer Staples 4.5 11.3
Health Care 4.3 12.2
Financials 23.7 18.6
Information Technology 0.5 7.0
Communication Services 2.5 5.2
Utilities 6.1 3.7
Real Estate 10.0 3.4
Unclassified 0.0 0.0

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

Denali Advisors 6.7% 51.0% 42.3%
MSCI EAFE 4.5% 21.1% 74.4%
Weight Over/Under 2.2% 29.9% -32.1%

Denali Advisors Characteristics
As of December 31, 2019 Market Value: $5.5 Million and 1.6% of Fund

Region % of
Total

% of
Bench

_

North America ex U.S. 0.0% 0.0%
United States 0.0% 0.0%
Europe Ex U.K. 33.3% 46.6%
United Kingdom 9.9% 16.5%
Pacific Basin Ex Japan 22.0% 11.8%
Japan 30.6% 24.5%
Emerging Markets 0.0% 0.0%
Other 4.2% 0.6%
Total 100.0% 100.0%

XXXXX
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Denali Advisors Attribution
As of December 31, 2019 Market Value: $5.5 Million and 1.6% 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 96.95 1.7% 19.3% -17.7% -1.7% 6.8% -8.5% -4.3% 5.9% 1.6% -0.3% 1.4%
2) 47.28 - 96.95 0.0% 20.4% -20.4% -- 7.6% -- -2.4% 0.0% -2.4% -0.1% -2.5%
3) 26.94 - 47.28 26.9% 20.3% 6.6% 4.1% 8.4% -4.3% -0.4% -1.7% -2.1% 0.0% -2.1%
4) 12.02 - 26.94 28.8% 20.0% 8.8% 3.5% 8.9% -5.4% -1.2% 2.2% 1.0% 0.1% 1.1%
5) 0.00 - 12.02 42.7% 20.0% 22.7% 4.5% 9.3% -4.8% -3.4% -3.7% -7.0% 0.2% -6.8%
Total    4.0% 8.2% -4.2%  -11.7% 2.8% -8.9% 0.0% -8.9%
             

XXXXX



Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

William Blair 81.7% 18.3% 0.0%
MSCI EAFE Small Cap 93.3% 6.7% 0.0%
Weight Over/Under -11.6% 11.6% 0.0%
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William Blair Characteristics
As of December 31, 2019 Market Value: $19.2 Million and 5.7% of Fund

Characteristics

Portfolio
MSCI
EAFE

Small Cap
INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 1.2 2.5
Materials 2.4 8.0
Industrials 22.9 21.6
Consumer Discretionary 13.2 12.6
Consumer Staples 5.8 6.1
Health Care 10.2 7.3
Financials 9.9 10.8
Information Technology 22.4 10.2
Communication Services 2.1 4.6
Utilities 1.4 2.4
Real Estate 5.9 13.6
Unclassified 1.0 0.3

Characteristics

Portfolio
MSCI
EAFE

Small Cap
Number of Holdings 129 2,345
Weighted Avg. Market Cap. ($B) 4.6 2.8
Median Market Cap. ($B) 3.9 1.1
Price To Earnings 27.6 17.0
Price To Book 4.3 2.2
Price To Sales 2.2 0.9
Return on Equity (%) 20.6 11.9
Yield (%) 1.7 2.5
Beta 1.1 1.0
R-Squared 1.0 1.0

Region % of
Total

% of
Bench

_

North America ex U.S. 3.8% 0.0%
United States 3.0% 0.0%
Europe Ex U.K. 36.1% 37.5%
United Kingdom 20.1% 18.6%
Pacific Basin Ex Japan 5.4% 11.9%
Japan 16.1% 30.3%
Emerging Markets 14.1% 0.0%
Other 1.4% 1.8%
Total 100.0% 100.0%

XXXXX



William Blair Attribution
As of December 31, 2019 Market Value: $19.2 Million and 5.7% of Fund
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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 3.84 48.7% 19.9% 28.8% 5.1% 10.7% -5.6% 8.1% -23.1% -14.9% -0.2% -15.1%
2) 2.64 - 3.84 26.0% 20.1% 5.9% 6.1% 11.5% -5.4% 0.0% -7.0% -6.9% 0.0% -7.0%
3) 1.77 - 2.64 15.7% 20.1% -4.4% 4.9% 12.4% -7.4% 0.4% 2.3% 2.8% 0.2% 2.9%
4) 1.00 - 1.77 6.7% 20.0% -13.3% 3.6% 11.6% -8.0% 1.7% 3.9% 5.6% 0.0% 5.6%
5) 0.00 - 1.00 2.9% 19.8% -17.0% -2.0% 11.8% -13.8% 1.0% 6.0% 7.0% 0.0% 7.0%
Total    5.0% 11.6% -6.5%  11.2% -17.8% -6.5% 0.0% -6.5%



Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

NTGI Emerging Markets 5.0% 20.1% 74.9%
MSCI Emerging Markets 4.9% 16.8% 78.3%

Characteristics

Portfolio
MSCI

Emerging
Markets

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 7.2 7.4
Materials 7.2 7.3
Industrials 5.2 5.3
Consumer Discretionary 13.8 14.3
Consumer Staples 6.1 6.2
Health Care 2.7 2.7
Financials 23.6 24.5
Information Technology 15.0 15.6
Communication Services 10.6 11.0
Utilities 2.5 2.6
Real Estate 2.9 3.0
Unclassified 0.6 0.0

Characteristics

Portfolio
MSCI

Emerging
Markets

Number of Holdings 1,394 1,371
Weighted Avg. Market Cap. ($B) 107.1 106.2
Median Market Cap. ($B) 5.3 5.9
Price To Earnings 15.0 15.0
Price To Book 2.6 2.6
Price To Sales 1.3 1.3
Return on Equity (%) 16.9 17.0
Yield (%) 2.7 2.7
Beta 1.0 1.0
R-Squared 1.0 1.0

Region % of
Total

% of
Bench

_

EM Asia 60.0% 73.4%
EM Latin America 11.0% 11.3%
EM Europe & Middle East 5.7% 5.7%
EM Africa 4.7% 4.9%
Other 18.6% 4.6%
Total 100.0% 100.0%

XXXXX

NTGI Emerging Markets Characteristics
As of December 31, 2019 Market Value: $7.3 Million and 2.2% of Fund
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NTGI Emerging Markets Attribution
As of December 31, 2019 Market Value: $7.3 Million and 2.2% 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 132.08 18.8% 19.1% -0.3% 4.3% 19.3% -15.0% -0.8% -19.8% -20.6% 1.4% -19.2%
2) 32.85 - 132.08 21.4% 20.9% 0.5% 4.0% 10.4% -6.4% -0.5% 14.2% 13.7% -0.3% 13.4%
3) 14.72 - 32.85 20.0% 20.1% -0.1% 4.9% 10.0% -5.1% -0.3% 0.3% 0.0% -0.4% -0.3%
4) 6.32 - 14.72 19.7% 20.1% -0.4% 4.1% 8.4% -4.3% 0.7% -4.8% -4.2% -0.7% -4.8%
5) 0.00 - 6.32 20.2% 19.9% 0.3% 3.9% 11.0% -7.1% -0.7% 4.2% 3.6% -0.2% 3.4%
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Trumbull Property Fund Characteristics
As of December 31, 2019 Market Value: $11.3 Million and 3.4% of Fund
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Trumbull Income Fund Characteristics
As of December 31, 2019 Market Value: $12.4 Million and 3.7% of Fund



Principal Enhanced Property Fund Characteristics
As of December 31, 2019 Market Value: $13.3 Million and 4.0% of Fund
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Total Fund Composite Fee Schedule
Market Value: $334.9 Million and 100.0% of Fund
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Total Fund Composite Fee Schedule
Market Value: $334.9 Million and 100.0% of Fund



 
 
 
 
 
 
 
 
 
 
 
 
 

DISCLOSURE 
 
 

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


