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Total Fund Composite Manager Status
Market Value: $398.5 Million and 100.0% of Fund



 Ending December 31, 2014

Asset Class Market Value
($)

3 Mo Net
Cash Flows ($)

% of
Portfolio Policy % Policy Difference

($)
_

Total Fund Composite 398,547,239 -19,764,662 100.0 100.0 0

Fixed Income Composite 72,187,412 -80,112 18.1 20.5 -9,514,772

Chicago Equity Core Fixed Income 15,238,476 -9,545 3.8 5.5 -6,681,622

LM Capital Core Fixed Income 18,757,566 -11,990 4.7 5.5 -3,162,533

MacKay Shields Core Fixed Income 27,690,884 -24,199 6.9 7.0 -207,423

Ullico - W1 MBS Fixed Income 10,500,415 -18,375 2.6 2.5 536,734

U.S. Equity Composite 118,850,719 -82,492 29.8 32.5 -10,677,130

NTGI Wilshire 5000 All-Cap Core 36,320,640 0 9.1 13.5 -17,483,242

Great Lakes Large-Cap Value 28,203,170 -24,904 7.1 6.0 4,290,336

NTGI Large-Cap Growth Large-Cap Growth 20,091,225 0 5.0 5.0 163,863

Ariel Smid-Cap Value 23,411,220 -34,675 5.9 5.0 3,483,858

RBC Small-Cap Core 10,824,465 -22,913 2.7 3.0 -1,131,952

International Equity Composite 58,876,146 0 14.8 16.0 -4,891,413

NTGI ACWI ex. U.S. Non-U.S. All-Cap Core 31,262,333 -15,000,000 7.8 6.0 7,349,499

Lombardia Non-U.S. Large-Cap
Value 15,000,257 15,000,000 3.8 4.0 -941,633

William Blair Non-U.S. Small-Cap
Growth 12,613,555 0 3.2 4.0 -3,328,334

Hedged Equity Composite 35,660,378 -12,500,000 8.9 7.0 7,762,071

EnTrust Hedged Equity Hedge
FoF 24,729,612 0 6.2 3.5 10,780,459

K2 Advisors Hedged Equity Hedge
FoF 10,930,766 -12,500,000 2.7 3.5 -3,018,387

Risk Parity Composite 12,638,395 12,495,269 3.2 3.0 681,977

Invesco Balanced Risk Allocation Risk Parity 12,638,395 12,491,488 3.2 3.0 681,977

Real Estate Composite 46,031,161 -659,985 11.5 9.0 10,161,910

Trumbull Property Fund Core Real Estate 13,350,856 -176,463 3.3 3.0 1,394,439

Trumbull Income Fund Core Real Estate 13,252,987 -188,081 3.3 3.0 1,296,570

Principal Enhanced Property Fund Value-Added Real
Estate 19,427,319 -295,441 4.9 3.0 7,470,902

Private Equity Composite 50,163,093 -4,265,541 12.6 7.0 22,264,786

HarbourVest VII - Buyout Fund LBO Private Equity FoF 13,248,775 -1,233,513 3.3   

HarbourVest VII - Venture Fund Venture Private Equity
FoF 5,344,249 -290,062 1.3   

HarbourVest VII - Mezzanine Mezz./Special Sit.
Private Equity FoF 1,442,701 -205,416 0.4   

Mesirow Fund III U.S. Private Equity FoF 5,411,653 -455,000 1.4   

Mesirow Fund IV U.S. Private Equity FoF 8,546,049 -450,000 2.1   

Mesirow Fund IX Private Equity Co-
Investment 1,257,869 -174,000 0.3   

PineBridge V U.S. Private Equity FoF 6,893,055 -429,999 1.7   

NYLCAP Fund I U.S. Private Equity FoF 8,018,742 -1,027,551 2.0   

Total Cash 4,139,935 -14,668,020 1.0 0.0 4,139,935
XXXXX
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Total Fund Composite
Market Value: $398.5 Million and 100.0% of Fund
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Total Fund Composite Asset Allocation
Market Value: $398.5 Million and 100.0% of Fund

Current Policy Difference %
_

Fixed Income $72,187,412 $107,607,754 -$35,420,342 -8.9%

U.S. Equity $118,850,719 $107,607,754 $11,242,964 2.8%

Non-U.S. Equity $58,876,146 $67,753,031 -$8,876,885 -2.2%

Hedge Funds $35,660,378 $39,854,724 -$4,194,346 -1.1%

Real Assets $46,031,161 $47,825,669 -$1,794,507 -0.5%

Private Equity $50,163,093 $27,898,307 $22,264,786 5.6%

Other $16,778,329 $0 $16,778,329 4.2%

Total $398,547,239 $398,547,239
XXXXX
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Total Fund Composite Asset Allocation
Market Value: $398.5 Million and 100.0% of Fund
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Total Fund Composite Market Value History
Market Value: $398.5 Million and 100.0% of Fund

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

_

Beginning Market Value $408,749,734.47 $421,614,727.02 $421,614,727.02 $407,211,518.49

Net Additions/Withdrawals -$19,399,084.33 -$51,045,566.78 -$51,045,566.78 -$144,992,904.88

Investment Earnings $9,196,588.49 $27,978,078.39 $27,978,078.39 $136,328,625.02

Ending Market Value $398,547,238.63 $398,547,238.63 $398,547,238.63 $398,547,238.63
_
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Total Fund Composite Attribution
Market Value: $398.5 Million and 100.0% of Fund

Attribution Summary
3 Years Ending December 31, 2014

Wtd. Actual
Return

Wtd. Index
Return

Excess
Return

Selection
Effect

Allocation
Effect

Interaction
Effects

Total
Effects

Fixed Income Composite 3.33% 2.66% 0.66% 0.19% 0.63% -0.06% 0.76%
U.S. Equity Composite 21.03% 20.44% 0.59% 0.15% -0.19% 0.00% -0.04%
International Equity Composite 9.54% 9.49% 0.06% 0.00% -0.04% 0.00% -0.04%
Hedged Equity Composite 10.43% 5.70% 4.72% 0.45% -0.12% 0.08% 0.41%
Risk Parity Composite -- -- -- 0.01% 0.00% 0.00% 0.01%
Real Estate Composite 12.61% 11.38% 1.23% 0.15% 0.03% 0.03% 0.21%
Private Equity Composite 13.39% 14.60% -1.21% -0.07% 0.22% -0.08% 0.07%
Total Cash -- -- -- -- -- -- --
Total 12.26% 10.75% 1.51% 0.88% 0.53% -0.04% 1.37%

Calendar Years
YTD 2014 2013 2012 2011 Quarter 1 Yr 3 Yrs

Wtd. Actual Return 7.1% 7.1% 18.1% 11.8% 2.3% 2.3% 7.1% 12.3%
Wtd. Index Return * 6.5% 6.5% 14.7% 11.2% 0.4% 1.7% 6.5% 10.8%
Excess Return 0.6% 0.6% 3.4% 0.7% 1.9% 0.6% 0.6% 1.5%
Selection Effect 0.0% 0.0% 2.0% 0.7% 2.2% 0.7% 0.0% 0.9%
Allocation Effect -0.1% -0.1% 1.6% 0.1% -0.6% -0.2% -0.1% 0.5%
Interaction Effect 0.2% 0.2% -0.1% -0.2% 0.2% 0.1% 0.2% 0.0%

 

*Calculated from the benchmark returns and weightings of each composite.  Returns will differ slightly from the official Policy Benchmark.



 Ending December 31, 2014
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Fund Composite 0.2% 2.3% 6.9% 6.9% 12.1% 11.8% 9.4% 10.2% 5.1% 6.1%
Policy Benchmark -0.5% 1.6% 6.7% 6.7% 10.6% 10.7% 8.0% 8.9% 4.3% 5.9%

InvestorForce Public DB Net Rank 2 30 15 15 18 27 18 12 51 47

Fixed Income Composite 0.1% 1.6% 5.4% 5.4% 2.1% 3.0% 4.2% 4.7% 5.4% 5.2%
Barclays Aggregate 0.1% 1.8% 6.0% 6.0% 1.9% 2.7% 3.9% 4.4% 4.8% 4.7%

InvestorForce Public DB Total Fix Inc Net
Rank 3 6 16 16 20 56 56 56 49 50

U.S. Equity Composite 0.5% 6.5% 11.6% 11.6% 23.1% 20.7% 15.3% 16.3% 8.4% 8.8%
Dow Jones U.S. Total Stock Market 0.0% 5.2% 12.5% 12.5% 22.5% 20.4% 15.3% 15.7% 7.6% 8.1%

InvestorForce Public DB US Eq Net Rank 18 8 29 29 7 16 21 8 10 3

International Equity Composite -3.6% -3.8% -4.9% -4.9% 5.8% 9.5% 3.6% 5.0% -0.6% 4.7%
MSCI ACWI ex USA Gross -3.6% -3.8% -3.4% -3.4% 5.7% 9.5% 3.3% 4.9% -0.2% 5.6%

InvestorForce Public DB ex-US Eq Net Rank 58 61 78 78 50 56 51 62 65 54

Hedged Equity Composite -0.2% 1.7% 4.9% 4.9% 11.0% 10.4% 6.4% 6.5% -- --
HFRX Equity Hedge Index -0.5% 0.2% 1.4% 1.4% 6.2% 5.7% -1.1% 0.8% -1.8% 0.3%

InvestorForce Public DB Hedge Funds Net
Rank 72 26 34 34 13 7 15 16 -- --

Risk Parity Composite -0.3% -- -- -- -- -- -- -- -- --
60% MSCI World/40% BarCap Aggregate -0.9% 1.3% 5.4% 5.4% 9.8% 10.3% 7.6% 8.2% 4.3% 5.8%

Real Estate Composite 2.7% 2.5% 11.5% 11.5% 11.8% 11.4% 12.1% 12.8% 2.1% 5.6%
NFI 1.0% 3.0% 11.5% 11.5% 12.2% 11.4% 12.3% 12.9% 1.9% 6.1%

InvestorForce All DB Real Estate Net Rank 26 69 57 57 51 43 47 44 35 62

Private Equity Composite 2.3% 2.3% 11.1% 11.1% 14.7% 12.6% 12.1% 13.1% 6.7% 10.2%
Cambridge Associates All PE 0.0% 0.0% 11.0% 11.0% 15.5% 14.6% 12.9% 14.1% 7.3% 12.9%
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Total Fund Composite Annualized Performance (Net of Fees)
Market Value: $398.5 Million and 100.0% of Fund



 Calendar Year
2014 2013 2012 2011 2010 2009 2008 2007 2006 2005 2004

_

Total Fund Composite 6.9% 17.6% 11.3% 2.3% 13.5% 15.6% -24.7% 8.8% 12.0% 5.2% 11.0%
Policy Benchmark 6.7% 14.6% 11.1% 0.1% 12.5% 14.8% -23.4% 9.1% 13.3% 6.8% 9.0%

InvestorForce Public DB Net Rank 15 21 56 13 22 65 58 30 49 72 37

Fixed Income Composite 5.4% -1.1% 4.8% 7.7% 6.8% 16.7% -1.6% 7.4% 4.8% 2.5% 5.1%
Barclays Aggregate 6.0% -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0% 4.3% 2.4% 4.3%

InvestorForce Public DB Total Fix Inc Net
Rank 16 45 56 18 60 25 62 41 37 41 53

U.S. Equity Composite 11.6% 35.8% 16.0% 0.5% 20.6% 36.8% -39.6% 6.0% 17.1% 6.8% 15.5%
Dow Jones U.S. Total Stock Market 12.5% 33.5% 16.4% 1.1% 17.5% 28.6% -37.2% 5.6% 15.8% 6.4% 12.5%

InvestorForce Public DB US Eq Net Rank 29 16 48 48 16 8 84 26 2 46 15

International Equity Composite -4.9% 17.7% 17.3% -12.3% 10.6% 42.1% -46.9% 13.2% 26.6% 14.4% 19.0%
MSCI ACWI ex USA Gross -3.4% 15.8% 17.4% -13.3% 11.6% 42.1% -45.2% 17.1% 27.2% 17.1% 21.4%

InvestorForce Public DB ex-US Eq Net
Rank 78 42 66 26 71 18 93 65 28 74 31

Hedged Equity Composite 4.9% 17.4% 9.3% -4.8% 6.7% 12.1% -- -- -- -- --
HFRX Equity Hedge Index 1.4% 11.1% 4.8% -19.1% 8.9% 13.1% -25.5% 3.2% 9.2% 4.2% 2.2%

InvestorForce Public DB Hedge Funds
Net Rank 34 6 10 99 53 61 -- -- -- -- --

Risk Parity Composite -- -- -- -- -- -- -- -- -- -- --
60% MSCI World/40% BarCap Aggregate 5.4% 14.5% 11.3% 0.0% 10.2% 20.4% -24.7% 8.3% 13.6% 6.7% 10.5%

Real Estate Composite 11.5% 12.0% 10.6% 14.2% 15.7% -29.4% -10.4% 12.2% 14.2% 17.0% 10.5%
NFI 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8% 15.3% 20.2% 12.0%

InvestorForce All DB Real Estate Net
Rank 57 43 33 48 38 47 60 85 80 79 83

Private Equity Composite 11.1% 18.4% 8.7% 10.6% 17.1% 5.8% -19.4% 14.6% 19.1% 22.3% 11.9%
Cambridge Associates All PE 11.0% 20.2% 12.8% 8.1% 19.0% 13.8% -25.5% 23.5% 33.8% 23.5% 25.0%
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Total Fund Composite Calendar Performance (Net of Fees)
Market Value: $398.5 Million and 100.0% of Fund
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $398.5 Million and 100.0% of Fund

 Ending December 31, 2014
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Fund Composite 0.2% 2.3% 6.9% 6.9% 12.1% 11.8% 9.4% 10.2% 5.1% 6.1%
Policy Benchmark -0.5% 1.6% 6.7% 6.7% 10.6% 10.7% 8.0% 8.9% 4.3% 5.9%

InvestorForce Public DB Net Rank 2 30 15 15 18 27 18 12 51 47

Fixed Income Composite 0.1% 1.6% 5.4% 5.4% 2.1% 3.0% 4.2% 4.7% 5.4% 5.2%
Barclays Aggregate 0.1% 1.8% 6.0% 6.0% 1.9% 2.7% 3.9% 4.4% 4.8% 4.7%

InvestorForce Public DB Total Fix Inc Net
Rank 3 6 16 16 20 56 56 56 49 50

Chicago Equity 0.2% 2.0% 5.8% 5.8% 1.3% 1.7% 3.4% 4.1% -- --
Barclays Aggregate 0.1% 1.8% 6.0% 6.0% 1.9% 2.7% 3.9% 4.4% 4.8% 4.7%

eA US Core Fixed Inc Net Rank 6 4 46 46 84 98 89 86 -- --

LM Capital -0.1% 1.8% 5.7% 5.7% 1.9% 3.0% 4.1% 4.4% -- --
Barclays Aggregate 0.1% 1.8% 6.0% 6.0% 1.9% 2.7% 3.9% 4.4% 4.8% 4.7%

eA US Core Fixed Inc Net Rank 74 20 49 49 53 57 59 74 -- --

MacKay Shields 0.0% 1.5% 5.9% 5.9% 2.2% 3.7% 4.7% 5.4% 6.0% 5.5%
Barclays Aggregate 0.1% 1.8% 6.0% 6.0% 1.9% 2.7% 3.9% 4.4% 4.8% 4.7%

eA US Core Fixed Inc Net Rank 50 52 41 41 28 28 23 18 14 17

Ullico - W1 0.2% 0.7% 3.2% 3.2% 3.4% 3.3% 3.3% 2.8% -- --
Barclays Mortgage 0.2% 1.8% 6.1% 6.1% 2.3% 2.4% 3.3% 3.7% 4.7% 4.7%

eA US Mortgage Fixed Inc Net Rank 11 78 93 93 31 54 75 93 -- --

U.S. Equity Composite 0.5% 6.5% 11.6% 11.6% 23.1% 20.7% 15.3% 16.3% 8.4% 8.8%
Dow Jones U.S. Total Stock Market 0.0% 5.2% 12.5% 12.5% 22.5% 20.4% 15.3% 15.7% 7.6% 8.1%

InvestorForce Public DB US Eq Net Rank 18 8 29 29 7 16 21 8 10 3

NTGI Wilshire 5000 0.0% 5.3% 12.6% 12.6% 22.6% 20.7% 15.5% 15.9% 7.6% 8.0%
Wilshire 5000 Total Market -0.1% 5.2% 12.7% 12.7% 22.5% 20.3% 15.1% 15.5% 7.5% 8.0%

eA US All Cap Core Equity Net Rank 32 25 24 24 26 34 25 14 39 57

Great Lakes 0.0% 5.4% 11.0% 11.0% 22.1% 19.8% 15.3% 15.9% 6.4% 7.7%
Russell 1000 Value 0.6% 5.0% 13.5% 13.5% 22.6% 20.9% 15.4% 15.4% 6.4% 7.3%

eA US Large Cap Value Equity Net Rank 62 21 58 58 47 47 35 23 60 60

NTGI Large-Cap Growth -0.9% 5.1% 14.9% 14.9% 23.5% 20.4% 16.4% 16.0% 8.8% 8.4%
S&P 500 Growth -1.0% 5.1% 14.9% 14.9% 23.5% 20.5% 16.3% 16.0% 8.8% 8.2%

eA US Large Cap Growth Equity Net Rank 62 40 11 11 30 41 16 22 23 42

Ariel 1.9% 10.4% 12.9% 12.9% 26.2% 23.6% 14.4% 16.6% 9.2% --
Russell 2500 Value 1.4% 6.1% 7.1% 7.1% 19.5% 19.4% 13.3% 15.5% 8.6% 7.9%

eA US Small-Mid Cap Value Equity Net
Rank 27 1 6 6 5 3 18 12 34 --

RBC 3.3% 8.0% 4.0% 4.0% 20.6% 18.5% 13.8% 17.1% -- --
Russell 2000 2.9% 9.7% 4.9% 4.9% 20.7% 19.2% 12.9% 15.5% 8.2% 7.8%

eA US Small Cap Core Equity Net Rank 15 58 52 52 49 56 42 31 -- --



 Ending December 31, 2014
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

International Equity Composite -3.6% -3.8% -4.9% -4.9% 5.8% 9.5% 3.6% 5.0% -0.6% 4.7%
MSCI ACWI ex USA Gross -3.6% -3.8% -3.4% -3.4% 5.7% 9.5% 3.3% 4.9% -0.2% 5.6%

InvestorForce Public DB ex-US Eq Net Rank 58 61 78 78 50 56 51 62 65 54

NTGI ACWI ex. U.S. -3.6% -3.9% -3.7% -3.7% 5.6% 9.3% 3.1% 4.7% -- --
MSCI ACWI ex USA Gross -3.6% -3.8% -3.4% -3.4% 5.7% 9.5% 3.3% 4.9% -0.2% 5.6%

eA ACWI ex-US Core Equity Net Rank 73 83 54 54 71 69 70 75 -- --

Lombardia -- -- -- -- -- -- -- -- -- --
MSCI EAFE -3.5% -3.6% -4.9% -4.9% 8.1% 11.1% 4.7% 5.3% -0.5% 4.4%

eA EAFE Large Cap Value Net Rank -- -- -- -- -- -- -- -- -- --

William Blair -1.9% -2.2% -7.9% -7.9% 7.9% 12.2% -- -- -- --
MSCI EAFE Small Cap -0.5% -2.3% -4.9% -4.9% 10.9% 13.8% 5.5% 8.6% 2.4% 6.0%

Foreign Small/Mid Growth MStar MF Rank 69 62 75 75 77 75 -- -- -- --

Hedged Equity Composite -0.2% 1.7% 4.9% 4.9% 11.0% 10.4% 6.4% 6.5% -- --
HFRX Equity Hedge Index -0.5% 0.2% 1.4% 1.4% 6.2% 5.7% -1.1% 0.8% -1.8% 0.3%

InvestorForce Public DB Hedge Funds Net
Rank 72 26 34 34 13 7 15 16 -- --

EnTrust -0.4% 1.3% 5.1% 5.1% 11.5% 11.1% 7.2% 7.6% -- --
HFRX Equity Hedge Index -0.5% 0.2% 1.4% 1.4% 6.2% 5.7% -1.1% 0.8% -1.8% 0.3%

K2 Advisors 0.3% 2.6% 5.2% 5.2% 11.1% 10.2% 5.9% 5.6% -- --
HFRX Equity Hedge Index -0.5% 0.2% 1.4% 1.4% 6.2% 5.7% -1.1% 0.8% -1.8% 0.3%

Risk Parity Composite -0.3% -- -- -- -- -- -- -- -- --
60% MSCI World/40% BarCap Aggregate -0.9% 1.3% 5.4% 5.4% 9.8% 10.3% 7.6% 8.2% 4.3% 5.8%

Invesco Balanced Risk Allocation -0.3% -- -- -- -- -- -- -- -- --
60% MSCI World/40% BarCap Aggregate -0.9% 1.3% 5.4% 5.4% 9.8% 10.3% 7.6% 8.2% 4.3% 5.8%

Real Estate Composite 2.7% 2.5% 11.5% 11.5% 11.8% 11.4% 12.1% 12.8% 2.1% 5.6%
NFI 1.0% 3.0% 11.5% 11.5% 12.2% 11.4% 12.3% 12.9% 1.9% 6.1%

InvestorForce All DB Real Estate Net Rank 26 69 57 57 51 43 47 44 35 62

Trumbull Property Fund 3.0% 2.6% 10.3% 10.3% 9.8% 9.5% 10.2% 11.3% 2.7% 6.6%
NFI 1.0% 3.0% 11.5% 11.5% 12.2% 11.4% 12.3% 12.9% 1.9% 6.1%

Trumbull Income Fund 2.4% 2.1% 10.3% 10.3% 9.4% 9.7% 10.6% 12.3% 5.1% 7.7%
NFI 1.0% 3.0% 11.5% 11.5% 12.2% 11.4% 12.3% 12.9% 1.9% 6.1%

Principal Enhanced Property Fund 2.7% 2.7% 13.8% 13.8% 15.8% 14.7% 15.2% 14.7% -- --
NFI 1.0% 3.0% 11.5% 11.5% 12.2% 11.4% 12.3% 12.9% 1.9% 6.1%
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $398.5 Million and 100.0% of Fund



 Calendar Year
2014 2013 2012 2011 2010 2009 2008 2007 2006 2005 2004

_

Total Fund Composite 6.9% 17.6% 11.3% 2.3% 13.5% 15.6% -24.7% 8.8% 12.0% 5.2% 11.0%
Policy Benchmark 6.7% 14.6% 11.1% 0.1% 12.5% 14.8% -23.4% 9.1% 13.3% 6.8% 9.0%

InvestorForce Public DB Net Rank 15 21 56 13 22 65 58 30 49 72 37

Fixed Income Composite 5.4% -1.1% 4.8% 7.7% 6.8% 16.7% -1.6% 7.4% 4.8% 2.5% 5.1%
Barclays Aggregate 6.0% -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0% 4.3% 2.4% 4.3%

InvestorForce Public DB Total Fix Inc Net
Rank 16 45 56 18 60 25 62 41 37 41 53

Chicago Equity 5.8% -3.0% 2.4% 9.0% 6.6% -- -- -- -- -- --
Barclays Aggregate 6.0% -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0% 4.3% 2.4% 4.3%

eA US Core Fixed Inc Net Rank 46 97 98 3 71 -- -- -- -- -- --

LM Capital 5.7% -1.9% 5.4% 7.5% 5.6% -- -- -- -- -- --
Barclays Aggregate 6.0% -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0% 4.3% 2.4% 4.3%

eA US Core Fixed Inc Net Rank 49 55 60 37 94 -- -- -- -- -- --

MacKay Shields 5.9% -1.3% 6.6% 8.0% 8.2% 12.0% 3.2% 6.4% 5.0% 2.1% 5.4%
Barclays Aggregate 6.0% -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0% 4.3% 2.4% 4.3%

eA US Core Fixed Inc Net Rank 41 29 34 17 13 26 51 61 8 88 3

Ullico - W1 3.2% 3.6% 3.2% 3.0% 1.3% -- -- -- -- -- --
Barclays Mortgage 6.1% -1.4% 2.6% 6.2% 5.4% 5.9% 8.3% 6.9% 5.2% 2.6% 4.7%

eA US Mortgage Fixed Inc Net Rank 93 17 74 78 99 -- -- -- -- -- --

U.S. Equity Composite 11.6% 35.8% 16.0% 0.5% 20.6% 36.8% -39.6% 6.0% 17.1% 6.8% 15.5%
Dow Jones U.S. Total Stock Market 12.5% 33.5% 16.4% 1.1% 17.5% 28.6% -37.2% 5.6% 15.8% 6.4% 12.5%

InvestorForce Public DB US Eq Net Rank 29 16 48 48 16 8 84 26 2 46 15

NTGI Wilshire 5000 12.6% 33.5% 17.0% 1.4% 17.3% 30.2% -38.7% 5.6% 15.8% 5.9% 12.4%
Wilshire 5000 Total Market 12.7% 33.1% 16.1% 1.0% 17.2% 28.3% -37.2% 5.6% 15.8% 6.4% 12.5%

eA US All Cap Core Equity Net Rank 24 41 24 30 36 24 51 75 30 75 55

Great Lakes 11.0% 34.4% 15.3% 2.9% 18.4% 24.4% -40.6% 8.4% 15.2% 8.3% 22.2%
Russell 1000 Value 13.5% 32.5% 17.5% 0.4% 15.5% 19.7% -36.8% -0.2% 22.2% 7.1% 16.5%

eA US Large Cap Value Equity Net
Rank 58 42 50 26 10 48 82 20 86 46 7

NTGI Large-Cap Growth 14.9% 32.8% 14.5% 5.0% 14.5% 32.0% -34.9% 9.1% 11.0% 2.6% 6.1%
S&P 500 Growth 14.9% 32.8% 14.6% 4.7% 15.1% 31.6% -34.9% 9.1% 11.0% 1.1% 7.0%

eA US Large Cap Growth Equity Net
Rank 11 58 64 7 64 55 21 79 23 88 81

Ariel 12.9% 41.2% 18.6% -9.3% 26.0% 62.9% -47.4% -0.7% 9.7% -- --
Russell 2500 Value 7.1% 33.3% 19.2% -3.4% 24.8% 27.7% -32.0% -7.3% 20.2% 7.7% 21.6%

eA US Small-Mid Cap Value Equity
Net Rank 6 13 17 96 28 14 99 65 92 -- --

RBC 4.0% 39.9% 14.3% 0.9% 31.4% -- -- -- -- -- --
Russell 2000 4.9% 38.8% 16.3% -4.2% 26.9% 27.2% -33.8% -1.6% 18.4% 4.6% 18.3%

eA US Small Cap Core Equity Net
Rank 52 39 63 26 10 -- -- -- -- -- --
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Investment Manager Calendar Performance (Net of Fees)
Market Value: $398.5 Million and 100.0% of Fund



 Calendar Year
2014 2013 2012 2011 2010 2009 2008 2007 2006 2005 2004

_

International Equity Composite -4.9% 17.7% 17.3% -12.3% 10.6% 42.1% -46.9% 13.2% 26.6% 14.4% 19.0%
MSCI ACWI ex USA Gross -3.4% 15.8% 17.4% -13.3% 11.6% 42.1% -45.2% 17.1% 27.2% 17.1% 21.4%

InvestorForce Public DB ex-US Eq Net
Rank 78 42 66 26 71 18 93 65 28 74 31

NTGI ACWI ex. U.S. -3.7% 15.7% 17.3% -13.5% 11.3% 42.0% -- -- -- -- --
MSCI ACWI ex USA Gross -3.4% 15.8% 17.4% -13.3% 11.6% 42.1% -45.2% 17.1% 27.2% 17.1% 21.4%

eA ACWI ex-US Core Equity Net Rank 54 89 58 57 76 29 -- -- -- -- --

Lombardia -- -- -- -- -- -- -- -- -- -- --
MSCI EAFE -4.9% 22.8% 17.3% -12.1% 7.8% 31.8% -43.4% 11.2% 26.3% 13.5% 20.2%

eA EAFE Large Cap Value Net Rank -- -- -- -- -- -- -- -- -- -- --

William Blair -7.9% 26.5% 21.4% -- -- -- -- -- -- -- --
MSCI EAFE Small Cap -4.9% 29.3% 20.0% -15.9% 22.0% 46.8% -47.0% 1.4% 19.3% 26.2% 30.8%

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

Hedged Equity Composite 4.9% 17.4% 9.3% -4.8% 6.7% 12.1% -- -- -- -- --
HFRX Equity Hedge Index 1.4% 11.1% 4.8% -19.1% 8.9% 13.1% -25.5% 3.2% 9.2% 4.2% 2.2%

InvestorForce Public DB Hedge Funds
Net Rank 34 6 10 99 53 61 -- -- -- -- --

EnTrust 5.1% 18.3% 10.1% -3.8% 9.3% 16.2% -- -- -- -- --
HFRX Equity Hedge Index 1.4% 11.1% 4.8% -19.1% 8.9% 13.1% -25.5% 3.2% 9.2% 4.2% 2.2%

K2 Advisors 5.2% 17.3% 8.4% -5.9% 4.1% 8.2% -- -- -- -- --
HFRX Equity Hedge Index 1.4% 11.1% 4.8% -19.1% 8.9% 13.1% -25.5% 3.2% 9.2% 4.2% 2.2%

Risk Parity Composite -- -- -- -- -- -- -- -- -- -- --
60% MSCI World/40% BarCap Aggregate 5.4% 14.5% 11.3% 0.0% 10.2% 20.4% -24.7% 8.3% 13.6% 6.7% 10.5%

Invesco Balanced Risk Allocation -- -- -- -- -- -- -- -- -- -- --
60% MSCI World/40% BarCap Aggregate 5.4% 14.5% 11.3% 0.0% 10.2% 20.4% -24.7% 8.3% 13.6% 6.7% 10.5%

Real Estate Composite 11.5% 12.0% 10.6% 14.2% 15.7% -29.4% -10.4% 12.2% 14.2% 17.0% 10.5%
NFI 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8% 15.3% 20.2% 12.0%

InvestorForce All DB Real Estate Net
Rank 57 43 33 48 38 47 60 85 80 79 83

Trumbull Property Fund 10.3% 9.2% 8.9% 12.4% 15.8% -23.0% -8.3% 12.9% 15.6% 20.0% 13.5%
NFI 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8% 15.3% 20.2% 12.0%

Trumbull Income Fund 10.3% 8.5% 10.3% 13.4% 19.5% -19.3% -2.1% 12.1% 15.8% 14.7% 11.1%
NFI 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8% 15.3% 20.2% 12.0%

Principal Enhanced Property Fund 13.8% 17.9% 12.6% 16.7% 12.5% -43.7% -- -- -- -- --
NFI 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8% 15.3% 20.2% 12.0%
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Investment Manager Calendar Performance (Net of Fees)
Market Value: $398.5 Million and 100.0% of Fund



Private Equity Statistics
As of December 31, 2014
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Total Fund vs. Peer Universe
Market Value: $398.5 Million and 100.0% of Fund
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Investment Manager Statistics
Market Value: $398.5 Million and 100.0% of Fund

3 Years Ending December 31, 2014

 Sharpe
Ratio

Tracking
Error Alpha Beta R-Squared Information

Ratio
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Fixed Income Composite 1.4 0.4% 0.1% 0.9 1.0 1.7 0.7% 101.6% 77.2%

     Barclays Aggregate 1.0 -- -- -- -- -- 0.8% -- --

Chicago Equity 0.7 0.6% -0.1% 1.0 1.0 -1.2 0.8% 93.4% 116.9%

     Barclays Aggregate 1.0 -- -- -- -- -- 0.8% -- --

LM Capital 1.1 0.6% 0.0% 1.1 1.0 1.0 0.9% 119.0% 111.0%

     Barclays Aggregate 1.0 -- -- -- -- -- 0.8% -- --

MacKay Shields 1.5 0.6% 0.1% 1.0 0.9 2.2 0.8% 116.5% 79.1%

     Barclays Aggregate 1.0 -- -- -- -- -- 0.8% -- --

Ullico - W1 10.4 2.2% 0.3% 0.0 0.1 0.7 0.1% 59.6% -64.6%

     Barclays Mortgage 1.0 -- -- -- -- -- 0.7% -- --

U.S. Equity Composite 2.1 1.6% 0.0% 1.0 1.0 0.4 2.9% 103.5% 101.6%

     Dow Jones U.S. Total Stock
Market 2.2 -- -- -- -- -- 2.7% -- --

NTGI Wilshire 5000 2.2 0.3% 0.0% 1.0 1.0 1.2 2.7% 102.1% 100.5%

     Wilshire 5000 Total Market 2.2 -- -- -- -- -- 2.7% -- --

Great Lakes 2.2 2.3% 0.0% 1.0 0.9 -0.3 2.7% 96.0% 97.8%

     Russell 1000 Value 2.2 -- -- -- -- -- 2.7% -- --

NTGI Large-Cap Growth 2.2 0.0% 0.0% 1.0 1.0 -0.4 2.6% 99.9% 99.9%

     S&P 500 Growth 2.2 -- -- -- -- -- 2.6% -- --

Ariel 1.8 5.0% 0.2% 1.1 0.9 1.0 3.8% 130.7% 110.8%

     Russell 2500 Value 1.7 -- -- -- -- -- 3.3% -- --

RBC 1.4 4.7% 0.1% 1.0 0.9 0.1 3.9% 90.5% 84.8%

     Russell 2000 1.4 -- -- -- -- -- 3.8% -- --

International Equity Composite 0.8 1.4% 0.0% 1.0 1.0 0.0 3.6% 94.9% 94.3%

     MSCI ACWI ex USA Gross 0.7 -- -- -- -- -- 3.7% -- --

NTGI ACWI ex. U.S. 0.7 0.1% 0.0% 1.0 1.0 -1.7 3.8% 99.8% 100.7%

     MSCI ACWI ex USA Gross 0.7 -- -- -- -- -- 3.7% -- --

William Blair 1.1 4.4% 0.1% 0.8 0.9 -0.4 3.3% 87.4% 93.7%

     MSCI EAFE Small Cap 1.0 -- -- -- -- -- 3.9% -- --

Hedged Equity Composite 1.9 2.4% 0.3% 1.1 0.8 1.9 1.6% 147.0% 84.8%

     HFRX Equity Hedge Index 1.2 -- -- -- -- -- 1.3% -- --

EnTrust 2.0 2.4% 0.4% 1.1 0.8 2.2 1.6% 151.6% 79.6%

     HFRX Equity Hedge Index 1.2 -- -- -- -- -- 1.3% -- --

K2 Advisors 1.7 2.9% 0.3% 1.1 0.8 1.5 1.7% 145.0% 86.2%

     HFRX Equity Hedge Index 1.2 -- -- -- -- -- 1.3% -- --

Real Estate Composite 2.5 5.0% 0.3% 0.7 0.0 0.2 1.4% 112.1% --

     NFI 25.1 -- -- -- -- 44.0 0.1% -- --

Trumbull Property Fund 2.4 4.4% 0.2% 0.8 0.0 -0.1 1.3% 93.9% --

     NFI 25.1 -- -- -- -- 44.0 0.1% -- --
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Maturity
Q4-14

<1 Year 0.5%

1-3 Years 17.8%

3-5 Years 23.0%

5-7 Years 24.3%

7-10 Years 22.5%

10-15 Years 1.3%

15-20 Years 1.5%

>20 Years 9.0%

Not Rated/Cash 0.0%

Fixed Income Composite Characteristics
As of December 31, 2014 Market Value: $72.2 Million and 18.1% of Fund

Characteristics
Portfolio Index

Q4-14 Q4-14

Yield to Maturity 2.6% 2.3%

Avg. Eff. Maturity 7.5 yrs. 7.7 yrs.

Avg. Duration 5.8 yrs. 5.6 yrs.

Avg. Quality A --

Region Number Of
Assets

_

North America ex U.S. 2
United States 330
Europe Ex U.K. 2
Pacific Basin Ex Japan 1
Emerging Markets 1
Other 7
Total 343

XXXXX

Sector
Portfolio Index

Q4-14 Q4-14

UST/Agency 29.0% 45.3%

Corporate 35.5% 23.3%

MBS 31.4% 30.9%

ABS 0.6% 0.5%

Foreign 0.6% --

Muni -- --

Other 2.9% --
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Region Number Of
Assets

_

North America ex U.S. 1
United States 70
Other 1
Total 72

XXXXX

Maturity
Q4-14

<1 Year 0.5%

1-3 Years 26.6%

3-5 Years 23.4%

5-7 Years 15.7%

7-10 Years 22.9%

10-15 Years 0.0%

15-20 Years 0.1%

>20 Years 10.7%

Not Rated/Cash 0.0%

Characteristics
Portfolio Index

Q4-14 Q4-14

Yield to Maturity 2.0% 2.3%

Avg. Eff. Maturity 7.3 yrs. 7.7 yrs.

Avg. Duration 5.8 yrs. 5.6 yrs.

Avg. Quality AA --

Chicago Equity Characteristics
As of December 31, 2014 Market Value: $15.2 Million and 3.8% of Fund

Sector
Portfolio Index

Q4-14 Q4-14

UST/Agency 60.4% 45.3%

Corporate 8.6% 23.3%

MBS 30.1% 30.9%

ABS -- 0.5%

Foreign -- --

Muni -- --

Other 0.9% --



Marquette Associates, Inc. 18

Region Number Of
Assets

_

United States 79
Pacific Basin Ex Japan 1
Other 3
Total 83

XXXXX

Characteristics
Portfolio Index

Q4-14 Q4-14

Yield to Maturity 2.8% 2.3%

Avg. Eff. Maturity 6.8 yrs. 7.7 yrs.

Avg. Duration 5.6 yrs. 5.6 yrs.

Avg. Quality A --

LM Capital Characteristics
As of December 31, 2014 Market Value: $18.8 Million and 4.7% of Fund

Sector
Portfolio Index

Q4-14 Q4-14

UST/Agency 30.9% 45.3%

Corporate 40.3% 23.3%

MBS 26.4% 30.9%

ABS -- 0.5%

Foreign 2.0% --

Muni -- --

Other 0.5% --

Maturity
Q4-14

<1 Year 0.0%

1-3 Years 2.1%

3-5 Years 24.2%

5-7 Years 40.8%

7-10 Years 26.1%

10-15 Years 2.7%

15-20 Years 1.5%

>20 Years 2.6%

Not Rated/Cash 0.0%
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MacKay Shields Characteristics
As of December 31, 2014 Market Value: $27.7 Million and 6.9% of Fund

Region Number Of
Assets

_

North America ex U.S. 1
United States 186
Europe Ex U.K. 2
Emerging Markets 1
Other 3
Total 193

Characteristics
Portfolio Index

Q4-14 Q4-14

Yield to Maturity 2.9% 2.3%

Avg. Eff. Maturity 8.1 yrs. 7.7 yrs.

Avg. Duration 6.0 yrs. 5.6 yrs.

Avg. Quality A --

Maturity
Q4-14

<1 Year 0.8%

1-3 Years 24.2%

3-5 Years 21.9%

5-7 Years 17.2%

7-10 Years 19.6%

10-15 Years 1.0%

15-20 Years 2.4%

>20 Years 12.9%

Not Rated/Cash 0.0%

Sector
Portfolio Index

Q4-14 Q4-14

UST/Agency 10.6% 45.3%

Corporate 46.9% 23.3%

MBS 35.4% 30.9%

ABS 1.3% 0.5%

Foreign -- --

Muni -- --

Other 5.7% --
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U.S. Equity Composite Characteristics
As of December 31, 2014 Market Value: $118.9 Million and 29.8% of Fund

Largest Holdings
End Weight Return

APPLE 2.0 10.0
3M 1.2 16.6
MICROSOFT 1.2 0.8
EXXON MOBIL 1.1 -1.0
AMERICAN EXPRESS 1.1 6.6

Bottom Contributors
Beg Wgt Return Contribution

KENNAMETAL 0.6 -13.0 -0.1
GREENBRIER COS. 0.3 -26.6 -0.1
DOW CHEMICAL 0.5 -12.2 -0.1
HALLIBURTON 0.2 -38.8 -0.1
SCHLUMBERGER 0.4 -15.6 -0.1

Top Contributors
Beg Wgt Return Contribution

3M 1.2 16.6 0.2
APPLE 1.9 10.0 0.2
ROYAL CARIBBEAN CRUISES 0.8 23.0 0.2
FIRST AMER.FINL. 0.7 25.9 0.2
TARGET 0.7 22.0 0.2

Market Capitalization

Small
Cap

Small/
Mid

Mid
Cap

Mid/
Large

Large
Cap

 

U.S. Equity Composite 18.6% 11.7% 17.4% 24.9% 27.4%

Dow Jones U.S. Total Stock Market 8.1% 10.0% 17.7% 27.8% 36.3%

Weight Over/Under 10.4% 1.7% -0.4% -2.9% -8.9%
 

Sectors

Portfolio

Dow Jones
U.S. Total

Stock
Market

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 6.6 7.6
Materials 2.6 3.6
Industrials 16.7 11.3
Consumer Discretionary 15.6 12.9
Consumer Staples 9.0 8.5
Health Care 12.5 13.9
Financials 16.9 17.9
Information Technology 14.8 19.0
Telecommunications 0.6 2.0
Utilities 2.4 3.3
Unclassified 2.2 0.0

Characteristics

Portfolio

Dow Jones
U.S. Total

Stock
Market

Number of Holdings 3,595 3,776
Weighted Avg. Market Cap. ($B) 76.4 101.6
Median Market Cap. ($B) 1.3 0.9
Price To Earnings 23.0 22.8
Price To Book 4.1 3.7
Price To Sales 2.8 2.9
Return on Equity (%) 19.6 17.4
Yield (%) 1.8 1.8
Beta 1.0 1.0
R-Squared 1.0 1.0
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U.S. Equity Composite Style
As of December 31, 2014 Market Value: $118.9 Million and 29.8% of Fund
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U.S. Equity Composite Correlation
As of December 31, 2014 Market Value: $118.9 Million and 29.8% of Fund
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NTGI Wilshire 5000 Characteristics
As of December 31, 2014 Market Value: $36.3 Million and 9.1% of Fund

Bottom Contributors
Beg Wgt Return Contribution

INTERNATIONAL BUS.MCHS. 0.8 -14.9 -0.1
HALLIBURTON 0.3 -38.8 -0.1
SCHLUMBERGER 0.6 -15.6 -0.1
GILEAD SCIENCES 0.7 -11.5 -0.1
GOOGLE 'A' 0.8 -9.8 -0.1

Top Contributors
Beg Wgt Return Contribution

APPLE 2.8 10.0 0.3
VISA 'A' 0.5 23.1 0.1
ORACLE 0.6 17.8 0.1
BERKSHIRE HATHAWAY 'B' 1.2 8.7 0.1
PROCTER & GAMBLE 1.0 9.6 0.1

Largest Holdings
End Weight Return

APPLE 2.8 10.0
EXXON MOBIL 1.7 -1.0
MICROSOFT 1.7 0.8
JOHNSON & JOHNSON 1.3 -1.3
BERKSHIRE HATHAWAY 'B' 1.2 8.7

Market Capitalization

Small
Cap

Small/
Mid

Mid
Cap

Mid/
Large

Large
Cap

 

NTGI Wilshire 5000 8.1% 10.0% 17.7% 27.8% 36.4%

Dow Jones U.S. Total Stock Market 8.1% 10.0% 17.7% 27.8% 36.3%

Weight Over/Under 0.0% 0.0% 0.0% 0.0% 0.0%
 

Sectors

Portfolio

Dow
Jones

U.S. Total
Stock

Market
INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 7.6 7.6
Materials 3.5 3.6
Industrials 11.3 11.3
Consumer Discretionary 12.9 12.9
Consumer Staples 8.5 8.5
Health Care 13.9 13.9
Financials 17.9 17.9
Information Technology 19.0 19.0
Telecommunications 2.0 2.0
Utilities 3.2 3.3
Unclassified 0.2 0.0

Characteristics

Portfolio

Dow
Jones

U.S. Total
Stock

Market
Number of Holdings 3,588 3,776
Weighted Avg. Market Cap. ($B) 101.6 101.6
Median Market Cap. ($B) 1.0 0.9
Price To Earnings 23.3 22.8
Price To Book 4.4 3.7
Price To Sales 3.3 2.9
Return on Equity (%) 19.7 17.4
Yield (%) 1.9 1.8
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 9.1% 9.1% 0.0% -4.1% -13.3% 9.2% -- 0.0% 0.0% -1.7% -1.7%
Materials 3.8% 3.8% 0.0% -1.4% -0.7% -0.6% -- 0.0% 0.0% -0.2% -0.2%
Industrials 11.1% 11.1% 0.0% 4.0% 7.0% -3.1% -- 0.0% 0.0% 0.2% 0.2%
Consumer Discretionary 12.5% 12.5% 0.0% 2.6% 9.0% -6.4% -- 0.0% 0.0% 0.5% 0.5%
Consumer Staples 8.3% 8.3% 0.0% 3.7% 8.4% -4.7% -- 0.0% 0.0% 0.3% 0.3%
Health Care 13.5% 13.5% 0.0% 5.8% 8.5% -2.7% -- 0.0% 0.0% 0.4% 0.4%
Financials 17.5% 17.5% 0.0% 3.9% 7.8% -3.9% -- 0.0% 0.0% 0.5% 0.5%
Information Technology 19.0% 19.0% 0.0% 1.9% 5.5% -3.6% -- 0.0% 0.0% 0.1% 0.1%
Telecommunications Services 2.2% 2.2% 0.0% 1.0% -4.0% 5.0% -- 0.0% 0.0% -0.2% -0.2%
Utilities 3.0% 3.0% 0.0% 8.4% 13.1% -4.7% -- 0.0% 0.0% 0.2% 0.2%
Total    2.8% 5.2% -2.5%   0.0% 0.0% 0.0% 0.0%

XXXXX

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 179.30 19.6% 19.6% 0.0% 1.4% 1.6% -0.2% 0.3% 0.0% 0.3% -0.7% -0.4%
2) 72.87 - 179.30 20.3% 20.4% 0.0% 2.8% 5.1% -2.3% 0.0% 0.3% 0.3% 0.0% 0.3%
3) 29.29 - 72.87 20.0% 20.0% 0.0% 2.0% 5.7% -3.7% 0.0% -1.0% -0.9% 0.1% -0.9%
4) 9.46 - 29.29 20.1% 20.0% 0.1% 3.2% 6.8% -3.6% 0.2% -0.2% 0.0% 0.3% 0.3%
5) 0.00 - 9.46 20.0% 20.0% 0.0% 4.4% 6.9% -2.5% -0.1% -2.0% -2.1% 0.3% -1.8%
Total    2.8% 5.2% -2.5%  0.4% -2.8% -2.5% 0.0% -2.5%
             

XXXXX

NTGI Wilshire 5000 Attribution
As of December 31, 2014 Market Value: $36.3 Million and 9.1% 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%  
Cons. Disc. 0.0%  0.0%  0.0%  0.0%  
Cons. 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%  
Info. Tech 0.0%  0.0%  0.0%  0.0%  
Telecomm. 0.0%  0.0%  0.0%  0.0%  
Utilities 0.0%  0.0%  0.0%  0.0%  
Cash 0.0%  --  0.0%  --  
Portfolio 0.0% = 0.0% + 0.0% + 0.0%  

_
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Great Lakes Characteristics
As of December 31, 2014 Market Value: $28.2 Million and 7.1% of Fund

Top Contributors
Beg Wgt Return Contribution

TARGET 2.9 22.0 0.6
3M 3.7 16.6 0.6
CIGNA 3.2 13.5 0.4
TEXTRON 2.5 17.1 0.4
BRUNSWICK 1.8 22.0 0.4

Bottom Contributors
Beg Wgt Return Contribution

DOW CHEMICAL 2.0 -12.2 -0.2
CATERPILLAR 2.9 -6.9 -0.2
CONOCOPHILLIPS 1.9 -8.8 -0.2
CHEVRON 3.1 -5.1 -0.2
PHILLIPS 66 1.3 -11.2 -0.2

Largest Holdings
End Weight Return

BERKSHIRE HATHAWAY 'A' 4.0 9.2
3M 3.9 16.6
AMERICAN EXPRESS 3.7 6.6
LOCKHEED MARTIN 3.3 6.2
AETNA 3.3 10.0

Market Capitalization

Small
Cap

Small/
Mid

Mid
Cap

Mid/
Large

Large
Cap

 

Great Lakes 0.0% 8.5% 11.5% 45.4% 34.5%

Russell 1000 Value 1.8% 10.4% 18.6% 30.2% 39.0%

Weight Over/Under -1.8% -1.8% -7.0% 15.2% -4.5%
 

Sectors

Portfolio
Russell

1000
Value

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 10.1 11.3
Materials 2.4 3.0
Industrials 26.1 10.1
Consumer Discretionary 5.4 6.6
Consumer Staples 17.1 7.4
Health Care 9.7 13.7
Financials 20.4 29.9
Information Technology 1.0 9.5
Telecommunications 0.0 2.1
Utilities 5.0 6.4
Unclassified 2.8 0.0

Characteristics

Portfolio
Russell

1000
Value

Number of Holdings 46 704
Weighted Avg. Market Cap. ($B) 87.6 107.5
Median Market Cap. ($B) 48.4 7.3
Price To Earnings 19.5 19.8
Price To Book 4.1 2.4
Price To Sales 2.0 2.3
Return on Equity (%) 19.2 13.0
Yield (%) 2.6 2.3
Beta 1.0 1.0
R-Squared 0.9 1.0
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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 11.8% 12.9% -1.0% -5.5% -9.3% 3.8% 0.1% 0.5% 0.6% -1.8% -1.2%
Materials 3.0% 3.3% -0.3% -10.2% -3.6% -6.6% 0.0% -0.2% -0.2% -0.3% -0.5%
Industrials 28.3% 10.2% 18.1% 6.4% 4.7% 1.8% -0.1% 0.5% 0.4% 0.0% 0.4%
Consumer Discretionary 4.9% 6.2% -1.3% 22.0% 11.5% 10.5% -0.1% 0.5% 0.4% 0.4% 0.8%
Consumer Staples 17.9% 7.1% 10.8% 6.6% 10.1% -3.5% 0.6% -0.6% -0.1% 0.4% 0.3%
Health Care 10.4% 13.5% -3.1% 7.1% 6.9% 0.2% -0.1% 0.0% 0.0% 0.3% 0.2%
Financials 18.7% 29.2% -10.4% 7.7% 7.3% 0.4% -0.2% 0.1% -0.2% 0.7% 0.5%
Information Technology 0.0% 9.4% -9.4% -- 6.9% -- -0.2% 0.0% -0.2% 0.2% 0.0%
Telecommunications Services 0.0% 2.3% -2.3% -- -3.7% -- 0.2% 0.0% 0.2% -0.2% 0.0%
Utilities 5.0% 6.0% -1.1% 10.7% 12.7% -2.0% -0.1% -0.1% -0.2% 0.5% 0.3%
Total    5.8% 5.0% 0.9%  0.2% 0.6% 0.9% 0.0% 0.9%

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 226.58 12.2% 18.6% -6.4% -0.6% 1.7% -2.3% 0.2% -0.3% -0.1% -0.6% -0.7%
2) 84.85 - 226.58 25.0% 20.6% 4.4% 5.1% 4.9% 0.2% 0.0% 0.1% 0.0% 0.0% 0.0%
3) 34.54 - 84.85 26.0% 20.8% 5.2% 4.7% 6.4% -1.7% 0.1% -0.4% -0.4% 0.3% -0.1%
4) 13.99 - 34.54 23.6% 19.9% 3.6% 8.4% 7.3% 1.1% 0.1% 0.3% 0.3% 0.5% 0.8%
5) 0.00 - 13.99 13.3% 20.1% -6.8% 10.7% 4.3% 6.4% 0.0% 0.9% 0.9% -0.1% 0.8%
Total    5.8% 5.0% 0.9%  0.4% 0.5% 0.9% 0.0% 0.9%
             

XXXXX

Great Lakes Attribution
As of December 31, 2014 Market Value: $28.2 Million and 7.1% of Fund

 Performance Attribution vs. Russell 1000 Value
Total Selection Allocation Interaction

Effects Effect Effect Effects
_

Energy 0.6%  0.5%  0.1%  -0.1%  
Materials -0.2%  -0.2%  0.0%  0.0%  
Industrials 1.3%  0.2%  0.8%  0.3%  
Cons. Disc. 0.3%  0.7%  -0.2%  -0.2%  
Cons. Staples 0.4%  -0.3%  1.0%  -0.4%  
Health Care -0.2%  0.0%  -0.2%  0.0%  
Financials -0.8%  0.1%  -0.8%  0.0%  
Info. Tech -0.6%  --  -0.6%  --  
Telecomm. 0.1%  --  0.1%  --  
Utilities -0.3%  -0.1%  -0.2%  0.0%  
Cash 0.0%  0.0%  0.2%  -0.2%  
Portfolio 0.6% = 0.8% + 0.2% + -0.5%  

_
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Largest Holdings
End Weight Return

APPLE 6.7 10.0
MICROSOFT 4.0 0.8
INTEL 1.8 4.9
JOHNSON & JOHNSON 1.8 -1.3
FACEBOOK CLASS A 1.7 -1.3

NTGI Russell 1000 Growth Characteristics
As of December 31, 2014 Market Value: $20.1 Million and 5.0% of Fund

Top Contributors
Beg Wgt Return Contribution

APPLE 6.4 10.0 0.6
VISA 'A' 1.1 23.1 0.3
3M 1.0 16.6 0.2
AMGEN 1.1 13.8 0.2
CELGENE 0.8 18.0 0.1

Bottom Contributors
Beg Wgt Return Contribution

HALLIBURTON 0.6 -38.8 -0.2
SCHLUMBERGER 1.4 -15.6 -0.2
GILEAD SCIENCES 1.7 -11.5 -0.2
GOOGLE 'A' 1.8 -9.8 -0.2
GOOGLE 'C' 1.7 -8.8 -0.2

Market Capitalization

Small
Cap

Small/
Mid

Mid
Cap

Mid/
Large

Large
Cap

 

NTGI Large-Cap Growth 0.0% 1.6% 18.3% 32.8% 47.3%

Russell 1000 Growth 0.7% 8.8% 19.3% 29.4% 41.7%

Weight Over/Under -0.7% -7.3% -1.0% 3.4% 5.6%
 

Sectors

Portfolio
Russell

1000
Growth

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 3.1 4.5
Materials 2.5 4.0
Industrials 8.2 12.2
Consumer Discretionary 15.6 18.7
Consumer Staples 9.3 10.5
Health Care 18.2 14.2
Financials 8.9 5.4
Information Technology 31.1 28.3
Telecommunications 0.2 2.1
Utilities 0.9 0.1
Unclassified 2.1 0.0

Characteristics

Portfolio
Russell

1000
Growth

Number of Holdings 323 682
Weighted Avg. Market Cap. ($B) 135.8 114.1
Median Market Cap. ($B) 20.2 8.6
Price To Earnings 26.6 23.7
Price To Book 6.1 6.3
Price To Sales 4.1 3.7
Return on Equity (%) 24.5 25.4
Yield (%) 1.6 1.5
Beta 0.9 1.0
R-Squared 1.0 1.0
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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 166.73 23.1% 19.3% 3.8% 1.6% 0.9% 0.7% 0.4% -1.1% -0.7% -0.7% -1.5%
2) 91.62 - 166.73 21.5% 20.3% 1.2% 3.7% 4.0% -0.3% -0.1% 0.0% -0.1% -0.2% -0.3%
3) 39.72 - 91.62 21.3% 20.3% 1.0% 3.0% 6.6% -3.6% 0.0% -0.2% -0.2% 0.4% 0.2%
4) 14.36 - 39.72 23.8% 19.9% 3.9% 3.6% 7.3% -3.7% -0.1% -0.6% -0.7% 0.5% -0.2%
5) 0.00 - 14.36 10.2% 20.1% -9.9% 2.7% 4.9% -2.2% 0.0% -0.1% -0.1% 0.0% -0.1%
Total    3.0% 4.8% -1.8%  0.2% -2.0% -1.8% 0.0% -1.8%
             

XXXXX

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 5.6% 5.7% -0.1% -5.0% -18.5% 13.5% 0.0% 0.0% -0.1% -1.3% -1.4%
Materials 3.5% 4.2% -0.7% -2.0% 0.7% -2.7% -0.2% 0.0% -0.2% -0.2% -0.3%
Industrials 11.5% 11.9% -0.3% 4.4% 8.4% -4.1% 0.0% -0.4% -0.4% 0.4% 0.1%
Consumer Discretionary 15.8% 18.2% -2.4% 2.1% 7.3% -5.2% -0.1% 0.0% 0.0% 0.5% 0.5%
Consumer Staples 8.2% 10.3% -2.1% 3.7% 7.1% -3.4% 0.1% 0.0% 0.2% 0.2% 0.4%
Health Care 16.6% 13.6% 3.0% 5.9% 8.8% -2.8% -0.8% 1.1% 0.3% 0.5% 0.8%
Financials 9.3% 5.1% 4.1% 3.6% 7.9% -4.3% -0.4% 0.4% 0.0% 0.2% 0.2%
Information Technology 28.1% 28.4% -0.4% 2.9% 4.3% -1.4% 0.0% -1.6% -1.6% -0.1% -1.8%
Telecommunications Services 1.2% 2.4% -1.2% 1.6% -4.9% 6.5% -0.1% 0.0% -0.1% -0.2% -0.3%
Utilities 0.2% 0.1% 0.1% 3.2% 11.8% -8.6% 0.0% 0.1% 0.0% 0.0% 0.0%
Total    3.0% 4.8% -1.8%  -1.4% -0.4% -1.8% 0.0% -1.8%

XXXXX

NTGI Russell 1000 Growth Attribution
As of December 31, 2014 Market Value: $20.1 Million and 5.0% of Fund

 Performance Attribution vs. Russell 1000 Growth
Total Selection Allocation Interaction

Effects Effect Effect Effects
_

Energy 0.1%  0.1%  0.0%  0.0%  
Materials 0.0%  0.0%  0.0%  0.0%  
Industrials 0.1%  0.1%  0.0%  0.0%  
Cons. Disc. -0.2%  0.0%  -0.2%  0.0%  
Cons. Staples -0.2%  -0.1%  -0.2%  0.0%  
Health Care 0.0%  -0.2%  0.3%  0.0%  
Financials 0.3%  0.0%  0.3%  0.0%  
Info. Tech 0.2%  0.2%  0.0%  0.0%  
Telecomm. 0.1%  0.0%  0.1%  0.0%  
Utilities 0.0%  0.0%  0.0%  0.0%  
Cash 0.0%  --  0.0%  --  
Portfolio 0.3% = 0.1% + 0.3% + 0.0%  

_
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Ariel Characteristics
As of December 31, 2014 Market Value: $23.4 Million and 5.9% of Fund

Top Contributors
Beg Wgt Return Contribution

ROYAL CARIBBEAN CRUISES 4.2 23.0 1.0
FIRST AMER.FINL. 3.5 25.9 0.9
FAIR ISAAC 2.1 31.3 0.6
BRADY 'A' 2.7 22.9 0.6
JONES LANG LASALLE 3.3 18.9 0.6

Bottom Contributors
Beg Wgt Return Contribution

KENNAMETAL 3.1 -13.0 -0.4
CONTANGO OIL & GAS 2.1 -12.0 -0.2
BRISTOW GROUP 3.2 -1.7 -0.1
LAZARD 'A' 4.1 -0.7 0.0
INTL.SPEEDWAY 'A' 2.7 0.0 0.0

Largest Holdings
End Weight Return

FIRST AMER.FINL. 4.0 25.9
JANUS CAPITAL GP. 3.8 11.5
LAZARD 'A' 3.7 -0.7
WESTERN UNION 3.7 12.5
ROYAL CARIBBEAN CRUISES 3.4 23.0

Market Capitalization

Small
Cap

Small/
Mid

Mid
Cap

Mid/
Large

Large
Cap

 

Ariel 41.5% 27.0% 31.5% 0.0% 0.0%

Russell 2500 Value 46.7% 47.6% 5.7% 0.0% 0.0%

Weight Over/Under -5.2% -20.6% 25.7% 0.0% 0.0%
 

Sectors

Portfolio
Russell

2500
Value

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 5.0 4.0
Materials 0.0 5.8
Industrials 16.2 13.4
Consumer Discretionary 28.1 11.1
Consumer Staples 3.8 2.3
Health Care 10.9 6.2
Financials 19.9 38.4
Information Technology 11.1 9.1
Telecommunications 0.0 0.8
Utilities 0.0 8.8
Unclassified 4.9 0.0

Characteristics

Portfolio
Russell

2500
Value

Number of Holdings 39 1,752
Weighted Avg. Market Cap. ($B) 6.0 3.8
Median Market Cap. ($B) 4.3 0.9
Price To Earnings 22.9 21.6
Price To Book 3.2 2.0
Price To Sales 1.9 2.4
Return on Equity (%) 17.1 9.3
Yield (%) 1.6 1.8
Beta 1.1 1.0
R-Squared 0.9 1.0
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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 5.68 43.9% 20.0% 23.9% 11.4% 5.4% 6.0% -0.2% 2.6% 2.4% -0.1% 2.3%
2) 4.02 - 5.68 10.7% 20.0% -9.3% 11.0% 2.1% 8.8% 0.4% 1.0% 1.3% -0.8% 0.6%
3) 2.70 - 4.02 19.4% 20.0% -0.6% 9.5% 5.6% 3.8% 0.0% 0.8% 0.8% -0.1% 0.7%
4) 1.39 - 2.70 14.9% 20.1% -5.1% 15.2% 8.6% 6.6% -0.1% 1.0% 0.9% 0.5% 1.4%
5) 0.00 - 1.39 11.1% 20.0% -8.9% 6.0% 8.6% -2.6% -0.2% -0.3% -0.5% 0.5% 0.0%
Total    10.9% 6.1% 4.9%  -0.2% 5.0% 4.9% 0.0% 4.9%
             

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 5.6% 6.1% -0.5% -5.5% -31.0% 25.5% -0.1% 1.8% 1.7% -2.3% -0.6%
Materials 0.0% 6.1% -6.1% -- 1.9% -- 0.3% 0.0% 0.3% -0.3% 0.0%
Industrials 16.4% 14.0% 2.5% 7.6% 3.4% 4.1% -0.1% 0.7% 0.6% -0.4% 0.2%
Consumer Discretionary 29.8% 10.7% 19.2% 15.2% 10.6% 4.6% 0.9% 1.3% 2.2% 0.5% 2.7%
Consumer Staples 4.3% 2.2% 2.1% 4.1% 10.8% -6.7% 0.1% -0.3% -0.2% 0.1% -0.1%
Health Care 11.7% 5.8% 5.8% 9.4% 11.9% -2.5% 0.3% -0.3% 0.0% 0.3% 0.4%
Financials 21.3% 37.1% -15.8% 12.9% 9.7% 3.2% -0.6% 0.6% 0.0% 1.4% 1.4%
Information Technology 10.9% 9.2% 1.7% 13.5% 5.7% 7.8% 0.0% 0.9% 0.9% 0.0% 0.8%
Telecommunications Services 0.0% 0.8% -0.8% -- 4.1% -- 0.0% 0.0% 0.0% 0.0% 0.0%
Utilities 0.0% 8.1% -8.1% -- 14.4% -- -0.7% 0.0% -0.7% 0.7% 0.0%
Total    10.9% 6.1% 4.9%  0.1% 4.8% 4.9% 0.0% 4.9%

XXXXX

Ariel Attribution
As of December 31, 2014 Market Value: $23.4 Million and 5.9% of Fund

 Performance Attribution vs. Russell 2500 Value
Total Selection Allocation Interaction

Effects Effect Effect Effects
_

Energy 1.6%  1.5%  0.3%  -0.2%  
Materials -0.1%  --  -0.1%  --  
Industrials 0.7%  0.5%  0.1%  0.1%  
Cons. Disc. 3.2%  0.5%  1.9%  0.8%  
Cons. Staples -0.1%  -0.1%  0.2%  -0.1%  
Health Care 0.3%  -0.1%  0.6%  -0.1%  
Financials -1.0%  1.2%  -1.7%  -0.5%  
Info. Tech 0.9%  0.7%  0.1%  0.1%  
Telecomm. 0.0%  --  0.0%  --  
Utilities -1.2%  --  -1.2%  --  
Cash 0.0%  0.0%  0.3%  -0.3%  
Portfolio 4.3% = 4.2% + 0.4% + -0.3%  

_
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RBC Characteristics
As of December 31, 2014 Market Value: $10.8 Million and 2.7% of Fund

Top Contributors
Beg Wgt Return Contribution

UNIVERSAL ELECTRONICS 4.0 31.7 1.3
TYLER TECHNOLOGIES 2.4 23.8 0.6
COLUMBUS MCKINNON NY 2.0 27.7 0.6
OMNOVA SOLUTIONS 0.9 51.6 0.4
WEST PHARM.SVS. 2.1 19.2 0.4

Bottom Contributors
Beg Wgt Return Contribution

GREENBRIER COS. 2.5 -26.6 -0.7
RING ENERGY 1.3 -28.8 -0.4
GULFPORT ENERGY 1.7 -21.8 -0.4
SYNCHRONOSS TECHNOLOGIES 2.9 -8.6 -0.2
KOPPERS HOLDINGS 0.9 -21.0 -0.2

Largest Holdings
End Weight Return

UNIVERSAL ELECTRONICS 4.9 31.7
TYLER TECHNOLOGIES 2.9 23.8
COLUMBUS MCKINNON NY 2.9 27.7
COMPASS DIVERSIFIED HDG. SHS.OF
BENL.INT. 2.8 -5.4

WEST PHARM.SVS. 2.8 19.2

Market Capitalization

Small
Cap

Small/
Mid

Mid
Cap

Mid/
Large

Large
Cap

 

RBC 87.3% 12.7% 0.0% 0.0% 0.0%

Russell 2000 85.3% 14.7% 0.0% 0.0% 0.0%

Weight Over/Under 2.0% -2.0% 0.0% 0.0% 0.0%
 

Sectors

Portfolio Russell
2000

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 4.3 3.5
Materials 5.9 4.5
Industrials 26.7 13.8
Consumer Discretionary 23.8 13.7
Consumer Staples 0.0 3.3
Health Care 8.3 14.7
Financials 13.3 24.2
Information Technology 15.4 17.9
Telecommunications 0.0 0.8
Utilities 1.4 3.6
Unclassified 0.9 0.0

Characteristics

Portfolio Russell
2000

Number of Holdings 76 2,011
Weighted Avg. Market Cap. ($B) 1.6 1.9
Median Market Cap. ($B) 1.0 0.7
Price To Earnings 24.9 25.1
Price To Book 3.3 3.1
Price To Sales 2.3 2.8
Return on Equity (%) 16.1 10.8
Yield (%) 0.9 1.1
Beta 1.0 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 5.5% 5.5% 0.0% -20.9% -30.6% 9.7% -0.3% 0.7% 0.4% -2.2% -1.8%
Materials 5.5% 5.0% 0.5% 7.2% 2.1% 5.1% -0.1% 0.3% 0.2% -0.4% -0.1%
Industrials 27.7% 13.9% 13.8% 5.9% 9.1% -3.2% -0.1% -0.9% -1.0% -0.1% -1.1%
Consumer Discretionary 23.4% 13.2% 10.2% 15.5% 13.9% 1.6% 0.5% 0.3% 0.8% 0.5% 1.3%
Consumer Staples 0.0% 3.3% -3.3% -- 12.5% -- -0.1% 0.0% -0.1% 0.1% 0.0%
Health Care 8.2% 13.4% -5.1% 15.1% 17.6% -2.5% -0.4% -0.2% -0.6% 1.1% 0.4%
Financials 12.5% 23.8% -11.3% 8.8% 11.5% -2.7% -0.2% -0.3% -0.5% 0.4% -0.1%
Information Technology 16.9% 18.0% -1.1% 8.9% 11.7% -2.8% 0.0% -0.4% -0.4% 0.4% -0.1%
Telecommunications Services 0.0% 0.8% -0.8% -- 8.7% -- 0.0% 0.0% 0.0% 0.0% 0.0%
Utilities 0.3% 3.2% -2.8% 15.7% 17.1% -1.5% -0.2% 0.0% -0.2% 0.2% 0.0%
Total    8.3% 9.7% -1.4%  -0.9% -0.6% -1.4% 0.0% -1.4%

XXXXX

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 2.54 18.7% 20.0% -1.3% 8.2% 9.7% -1.4% 0.0% -0.3% -0.3% 0.0% -0.3%
2) 1.81 - 2.54 14.4% 19.9% -5.5% -2.2% 9.5% -11.7% 0.0% -1.6% -1.6% 0.0% -1.7%
3) 1.30 - 1.81 5.0% 20.1% -15.0% 14.3% 8.9% 5.4% 0.1% 0.3% 0.4% -0.2% 0.2%
4) 0.74 - 1.30 22.6% 20.0% 2.6% 14.8% 9.8% 5.0% 0.0% 1.1% 1.1% 0.0% 1.2%
5) 0.00 - 0.74 39.3% 20.0% 19.3% 7.6% 10.8% -3.2% 0.2% -1.2% -1.1% 0.2% -0.9%
Total    8.3% 9.7% -1.4%  0.3% -1.7% -1.4% 0.0% -1.4%
             

XXXXX

RBC Attribution
As of December 31, 2014 Market Value: $10.8 Million and 2.7% of Fund

 Performance Attribution vs. Russell 2000
Total Selection Allocation Interaction

Effects Effect Effect Effects
_

Energy 0.8%  0.6%  0.3%  -0.1%  
Materials 0.2%  0.2%  0.0%  0.0%  
Industrials 0.0%  -0.4%  0.7%  -0.2%  
Cons. Disc. 1.1%  0.3%  0.7%  0.1%  
Cons. Staples -0.4%  --  -0.4%  --  
Health Care -1.3%  -0.3%  -1.2%  0.1%  
Financials -2.0%  -0.9%  -1.6%  0.5%  
Info. Tech -1.0%  -0.6%  -0.5%  0.2%  
Telecomm. -0.1%  --  -0.1%  --  
Utilities -0.5%  -0.1%  -0.5%  0.1%  
Cash 0.0%  0.0%  2.1%  -2.1%  
Portfolio -3.2% = -1.2% + -0.5% + -1.5%  

_
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Region % of
Total

% of
Bench

_

North America ex U.S. 7.8% 7.5%
United States 0.2% 0.0%
Europe Ex U.K. 31.0% 31.9%
United Kingdom 14.6% 14.9%
Pacific Basin Ex Japan 8.2% 8.7%
Japan 17.6% 15.0%
Emerging Markets 19.9% 21.4%
Other 0.7% 0.6%
Total 100.0% 100.0%

XXXXX

International Equity Composite Characteristics
As of December 31, 2014 Market Value: $58.9 Million and 14.8% of Fund

Market Capitalization

Small
Cap

Small/
Mid

Mid
Cap

Mid/
Large

Large
Cap

 

International Equity Composite 22.7% 18.7% 19.1% 27.4% 12.1%
 

Sectors

Portfolio
MSCI

ACWI ex
USA Gross

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 6.1 7.5
Materials 7.3 7.7
Industrials 12.7 11.0
Consumer Discretionary 13.3 11.2
Consumer Staples 9.0 9.9
Health Care 8.8 8.6
Financials 27.4 27.6
Information Technology 8.0 7.5
Telecommunications 3.8 5.4
Utilities 2.7 3.6
Unclassified 1.1 0.0

Characteristics

Portfolio
MSCI

ACWI ex
USA Gross

Number of Holdings 2,074 1,839
Weighted Avg. Market Cap. ($B) 37.3 51.2
Median Market Cap. ($B) 6.3 6.7
Price To Earnings 20.9 18.5
Price To Book 3.6 2.5
Price To Sales 2.5 2.0
Return on Equity (%) 18.3 14.9
Yield (%) 2.6 2.9
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 88.61 15.6% 19.6% -4.0% -1.2% -4.1% 2.8% 0.2% 0.6% 0.8% -0.1% 0.8%
2) 44.06 - 88.61 16.1% 20.3% -4.2% -1.8% -5.9% 4.1% 0.5% 0.7% 1.3% -0.4% 0.8%
3) 22.72 - 44.06 15.9% 20.0% -4.1% -0.4% -3.5% 3.2% -0.5% 0.8% 0.4% 0.1% 0.4%
4) 9.71 - 22.72 15.8% 20.1% -4.3% -0.3% -2.7% 2.3% -0.4% 0.8% 0.4% 0.2% 0.6%
5) 0.00 - 9.71 36.7% 20.0% 16.6% -0.5% -2.9% 2.5% -0.2% 0.4% 0.2% 0.2% 0.4%
Total    -0.8% -3.8% 3.0%  -0.3% 3.3% 3.0% 0.0% 3.0%
             

XXXXX

International Equity Composite Attribution
As of December 31, 2014 Market Value: $58.9 Million and 14.8% of Fund
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International Equity Composite Style
As of December 31, 2014 Market Value: $58.9 Million and 14.8% of Fund
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International Equity Composite
As of December 31, 2014 Market Value: $58.9 Million and 14.8% of Fund
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Region % of
Total

% of
Bench

_

North America ex U.S. 7.5% 7.5%
United States 0.0% 0.0%
Europe Ex U.K. 31.7% 31.9%
United Kingdom 15.0% 14.9%
Pacific Basin Ex Japan 8.7% 8.7%
Japan 15.0% 15.0%
Emerging Markets 21.3% 21.4%
Other 0.6% 0.6%
Total 100.0% 100.0%

XXXXX

Market Capitalization

Small
Cap

Small/
Mid

Mid
Cap

Mid/
Large

Large
Cap

 

NTGI ACWI ex. U.S. 3.1% 14.5% 26.9% 38.5% 17.0%
 

NTGI ACWI ex. U.S. Characteristics
As of December 31, 2014 Market Value: $31.3 Million and 7.8% of Fund

Characteristics

Portfolio

MSCI
ACWI ex

USA
Gross

Number of Holdings 1,952 1,839
Weighted Avg. Market Cap. ($B) 51.3 51.2
Median Market Cap. ($B) 6.9 6.7
Price To Earnings 20.0 18.5
Price To Book 3.1 2.5
Price To Sales 2.3 2.0
Return on Equity (%) 16.4 14.9
Yield (%) 2.9 2.9
Beta 1.0 1.0
R-Squared 1.0 1.0

Sectors

Portfolio

MSCI
ACWI ex

USA
Gross

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 7.5 7.5
Materials 7.6 7.7
Industrials 10.9 11.0
Consumer Discretionary 11.1 11.2
Consumer Staples 9.8 9.9
Health Care 8.5 8.6
Financials 27.4 27.6
Information Technology 7.4 7.5
Telecommunications 5.3 5.4
Utilities 3.6 3.6
Unclassified 1.0 0.0
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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 88.61 19.7% 19.6% 0.1% -1.2% -4.1% 2.8% 0.0% 0.0% -0.1% -0.1% -0.1%
2) 44.06 - 88.61 20.3% 20.3% 0.0% -1.8% -5.9% 4.1% 0.0% -0.1% -0.1% -0.4% -0.5%
3) 22.72 - 44.06 20.1% 20.0% 0.1% -0.4% -3.5% 3.2% 0.1% 0.9% 1.0% 0.1% 1.1%
4) 9.71 - 22.72 20.0% 20.1% -0.1% -0.3% -2.7% 2.3% -0.1% 1.8% 1.7% 0.2% 2.0%
5) 0.00 - 9.71 20.0% 20.0% -0.1% -0.9% -2.9% 2.0% 0.0% 0.3% 0.3% 0.2% 0.5%

NTGI ACWI ex. U.S. Attribution
As of December 31, 2014 Market Value: $31.3 Million and 7.8% of Fund
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Region % of
Total

% of
Bench

_

North America ex U.S. 8.5% 0.0%
United States 0.7% 0.0%
Europe Ex U.K. 29.1% 35.0%
United Kingdom 13.7% 22.6%
Pacific Basin Ex Japan 6.7% 12.7%
Japan 24.0% 28.8%
Emerging Markets 16.4% 0.0%
Other 0.9% 1.0%
Total 100.0% 100.0%

XXXXX

William Blair Characteristics
As of December 31, 2014 Market Value: $12.6 Million and 3.2% of Fund

Market Capitalization

Small
Cap

Small/
Mid

Mid
Cap

Mid/
Large

Large
Cap

 

William Blair 70.8% 29.2% 0.0% 0.0% 0.0%
 

Sectors

Portfolio
MSCI
EAFE

Small Cap
INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 2.8 2.9
Materials 6.6 9.0
Industrials 17.1 21.9
Consumer Discretionary 18.6 18.2
Consumer Staples 6.8 6.0
Health Care 9.6 7.0
Financials 27.4 22.6
Information Technology 9.5 9.3
Telecommunications 0.0 1.4
Utilities 0.4 1.7
Unclassified 1.2 0.0

Characteristics

Portfolio
MSCI
EAFE

Small Cap
Number of Holdings 153 2,196
Weighted Avg. Market Cap. ($B) 2.8 2.2
Median Market Cap. ($B) 2.4 0.9
Price To Earnings 23.0 19.3
Price To Book 5.0 2.2
Price To Sales 3.1 1.7
Return on Equity (%) 22.9 12.6
Yield (%) 1.7 2.2
Beta 0.8 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 3.35 26.1% 20.0% 6.1% 3.2% 2.4% 0.8% 0.1% 0.8% 0.9% 0.9% 1.8%
2) 2.22 - 3.35 33.5% 19.9% 13.6% -0.6% -1.1% 0.5% 0.1% 0.0% 0.0% 0.2% 0.2%
3) 1.52 - 2.22 21.0% 20.1% 0.9% -2.8% -2.5% -0.3% 0.0% -0.1% -0.1% -0.1% -0.3%
4) 0.91 - 1.52 17.4% 20.0% -2.7% -1.5% -2.8% 1.3% 0.0% 0.1% 0.1% -0.2% -0.1%
5) 0.00 - 0.91 2.0% 20.0% -18.0% 3.4% -5.5% 8.9% 0.3% 0.5% 0.8% -0.7% 0.1%

William Blair Attribution
As of December 31, 2014 Market Value: $12.6 Million and 3.2% of Fund
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EnTrust Characteristics
As of December 31, 2014 Market Value: $24.7 Million and 6.2% of Fund
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K2 Characteristics
As of December 31, 2014 Market Value: $10.9 Million and 2.7% of Fund
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Trumbull Property Fund Characteristics
As of December 31, 2014 Market Value: $13.4 Million and 3.3% of Fund
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Trumbull Income Fund Characteristics
As of December 31, 2014 Market Value: $13.3 Million and 3.3% of Fund
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Principal Enhanced Property Fund Characteristics
As of December 31, 2014 Market Value: $19.4 Million and 4.9% of Fund
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Total Fund Composite Fee Schedule
Market Value: $398.5 Million and 100.0% of Fund
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Total Fund Composite Fee Schedule
Market Value: $398.5 Million and 100.0% of Fund


