
Pittsburgh Comprehensive Municipal Pension

March 31, 2021

Pittsburgh Comprehensive  Municipal

PRELIMINARY

Executive Summary





Marquette Associates, Inc. 1

Total Fund Composite
Market Value: $915.3 Million and 100.0% of Fund

- Private Equity Composite may not include current performance, due to reporting cycle limitations.

 Ending March 31, 2021

Asset Class Market Value
($)

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

($)
_

Total Fund Composite 915,310,424 -4,104,754 100.0 100.0 0

Dedicated Funding for CMPTF Fixed Income Annuity 290,092,347 -6,688,000 31.7 40.0 -76,031,822

Total Invested Portfolio 625,218,077 2,583,246 68.3 60.0 76,031,822

Fixed Income Composite 103,828,928 -41,052 11.3 13.0 -15,161,428

Vanguard Ultra Short Duration Short-Term Fixed
Income 15,583,869 0 1.7   

Federated Investors Core Fixed Income 65,088,869 -41,052 7.1   

BlackRock Total Return Fund Core Fixed Income 23,156,190 0 2.5   

U.S. Equity Composite 258,866,810 -148,034 28.3 22.0 57,498,516

SSgA S&P 500 Index Fund Large-Cap Core 167,833,012 -16,170 18.3   

Frontier Capital Management Smid-Cap Core 46,891,722 -85,052 5.1   

Guyasuta Investment Advisors Small-Cap Core 44,142,076 -46,812 4.8   

Non-U.S. Equity Composite 110,202,020 -19,791 12.0 12.0 364,769

MFS International Equity Fund Non-U.S. Large-Cap
Core 86,143,725 0 9.4   

SSgA Active Emerging Markets Fund Emerging Markets 10,683,320 -19,791 1.2   

ABS Emerging Markets Emerging Markets 13,374,975 0 1.5   

Emerging Manager Composite 10,181,609 -13,933 1.1 -- 10,181,609

Twin Capital Large-Cap Core 3,848,178 -3,235 0.4   

CIM Investment Management Small-Cap Core 3,456,275 -5,716 0.4   

Columbus Macro Global Core Equity 2,877,156 -4,982 0.3   

Hedge Fund Composite 57,240,535 0 6.3 5.0 11,475,014

ABS Offshore SPC Global Hedged Equity Hedge
FoF 17,392,003 0 1.9   

Entrust Three Rivers Partners Multi-Strat. Hedge Fund 26,150,678 0 2.9   

Parametric Defensive Equity Defensive Equity 13,697,854 0 1.5   

Real Estate Composite 38,693,848 -2,248,093 4.2 5.0 -7,071,673

Rreef America II Core Real Estate 17,112,825 -1,291,632 1.9 2.5 -5,769,936

Barings Core Property Fund Core Real Estate 21,581,023 -956,461 2.4 2.5 -1,301,737

Private Equity Composite 16,765,762 1,835,997 1.8 3.0 -10,693,551

Cash Composite 29,438,565 3,218,153 3.2 0.0 29,438,565
XXXXX
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- Private Equity Composite may not include current performance, due to reporting cycle limitations.

 Ending March 31, 2021

Asset Class Market Value
($)

3 Mo Net
Cash Flows ($) % of Portfolio

_

Total Invested Portfolio 625,218,077 2,583,246 100.0

Fixed Income Composite 103,828,928 -41,052 16.6

Vanguard Ultra Short Duration Short-Term Fixed
Income 15,583,869 0 2.5

Federated Investors Core Fixed Income 65,088,869 -41,052 10.4

BlackRock Total Return Fund Core Fixed Income 23,156,190 0 3.7

U.S. Equity Composite 258,866,810 -148,034 41.4

SSgA S&P 500 Index Fund Large-Cap Core 167,833,012 -16,170 26.8

Frontier Capital Management Smid-Cap Core 46,891,722 -85,052 7.5

Guyasuta Investment Advisors Small-Cap Core 44,142,076 -46,812 7.1

Non-U.S. Equity Composite 110,202,020 -19,791 17.6

MFS International Equity Fund Non-U.S. Large-Cap
Core 86,143,725 0 13.8

SSgA Active Emerging Markets Fund Emerging Markets 10,683,320 -19,791 1.7

ABS Emerging Markets Emerging Markets 13,374,975 0 2.1

Emerging Manager Composite 10,181,609 -13,933 1.6

Twin Capital Large-Cap Core 3,848,178 -3,235 0.6

CIM Investment Management Small-Cap Core 3,456,275 -5,716 0.6

Columbus Macro Global Core Equity 2,877,156 -4,982 0.5

Hedge Fund Composite 57,240,535 0 9.2

ABS Offshore SPC Global Hedged Equity Hedge
FoF 17,392,003 0 2.8

Entrust Three Rivers Partners Multi-Strat. Hedge Fund 26,150,678 0 4.2

Parametric Defensive Equity Defensive Equity 13,697,854 0 2.2

Real Estate Composite 38,693,848 -2,248,093 6.2

Rreef America II Core Real Estate 17,112,825 -1,291,632 2.7

Barings Core Property Fund Core Real Estate 21,581,023 -956,461 3.5

Private Equity Composite 16,765,762 1,835,997 2.7

Cash Composite 29,438,565 3,218,153 4.7
XXXXX

Total Invested Portfolio
Market Value: $625.2 Million and 68.3% of Fund



 Ending March 31, 2021
1 Mo

(%)
3 Mo

(%)
1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

4 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

_

Total Fund Composite 2.0 3.1 24.9 11.1 9.5 9.2 9.4 8.1 8.7
Total Fund Composite Benchmark 1.4 2.8 23.7 10.9 9.1 9.1 9.2 8.0 8.2

InvMetrics Public DB Net Rank 17 49 96 84 62 68 70 38 21

Dedicated Funding for CMPTF 1.8 1.8 7.3 7.3 8.1 8.0 7.9 7.8 8.7
Annual Return 0.6 1.8 7.2 7.2 7.3 7.4 7.4 7.4 7.6

Total Invested Portfolio 2.2 3.7 36.0 13.0 10.0 9.8 10.3 8.1 8.5
Total Invested Portfolio Benchmark 1.5 2.9 34.6 12.9 9.8 10.0 10.3 8.2 8.5

InvMetrics Public DB Net Rank 12 21 47 55 52 56 44 36 27

Fixed Income Composite -0.8 -2.1 6.3 6.2 5.5 4.6 4.2 3.9 4.3
BBgBarc US Aggregate TR -1.2 -3.4 0.7 4.7 4.7 3.8 3.1 3.3 3.4

InvMetrics Public DB US Fix Inc Net Rank 44 39 21 7 14 8 11 16 15

Vanguard Ultra Short Duration 0.0 0.2 2.7 -- -- -- -- -- --
BofA Merrill Lynch 1 Year Treasury 0.0 0.1 0.3 2.0 2.1 1.8 1.6 1.2 0.9

Ultrashort Bond MStar MF Rank 32 34 56 -- -- -- -- -- --

Federated Investors -0.8 -2.4 7.1 7.1 6.1 5.1 4.7 4.1 4.3
BBgBarc US Aggregate TR -1.2 -3.4 0.7 4.7 4.7 3.8 3.1 3.3 3.4

eV US Core Fixed Inc Net Rank 7 8 6 2 3 3 3 7 14

BlackRock Total Return Fund -1.2 -2.7 6.6 6.2 5.5 4.5 4.0 4.1 4.5
BBgBarc US Aggregate TR -1.2 -3.4 0.7 4.7 4.7 3.8 3.1 3.3 3.4

Intermediate Core Bond MStar MF
Rank 66 28 7 10 16 14 15 4 4

U.S. Equity Composite 4.0 7.7 67.3 20.7 16.2 15.1 16.1 12.7 13.4
Dow Jones U.S. Total Stock Market 3.5 6.4 62.7 21.5 17.0 16.2 16.6 13.4 13.7

InvMetrics Public DB US Eq Net Rank 32 50 22 34 34 50 37 39 24

SSgA S&P 500 Index Fund 4.4 6.2 56.3 20.5 16.7 16.0 16.3 13.6 --
S&P 500 4.4 6.2 56.4 20.6 16.8 16.1 16.3 13.6 13.9

eV US Large Cap Core Equity Net
Rank 62 56 42 30 22 22 18 13 --

Frontier Capital Management 0.9 10.0 101.4 20.5 14.1 12.8 15.2 10.8 11.8
Russell 2500 1.6 10.9 89.4 21.2 15.3 14.6 15.9 11.5 12.2

eV US Small-Mid Cap Core Equity Net
Rank 91 51 11 41 46 62 44 46 61

Guyasuta Investment Advisors 6.1 11.1 83.8 21.7 16.3 13.8 16.3 11.6 13.6
Russell 2000 1.0 12.7 94.8 21.7 14.8 14.0 16.4 11.0 11.7

eV US Small Cap Core Equity Net
Rank 5 69 63 32 22 38 30 31 14

Investment Manager Annualized Performance (Net of Fees)
Market Value: $915.3 Million and 100.0% of Fund
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 Ending March 31, 2021
1 Mo

(%)
3 Mo

(%)
1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

4 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

_

Non-U.S. Equity Composite 2.1 2.2 43.1 13.8 8.5 10.7 11.1 6.8 6.3
MSCI ACWI ex USA 1.3 3.5 49.4 12.3 6.5 8.9 9.8 5.3 4.9

InvMetrics Public DB ex-US Eq Net Rank 15 83 94 39 12 17 22 21 34

MFS International Equity Fund 2.7 1.1 40.2 13.8 9.3 11.1 11.1 7.0 7.3
MSCI EAFE 2.3 3.5 44.6 11.3 6.0 8.2 8.8 4.8 5.5

Foreign Large Blend MStar MF Rank 35 90 91 31 8 9 10 9 6

SSgA Active Emerging Markets Fund 0.7 8.4 54.1 10.3 2.5 7.1 9.8 5.0 2.1
MSCI Emerging Markets -1.5 2.3 58.4 14.2 6.5 10.8 12.1 6.6 3.7

eV Emg Mkts Equity Net Rank 27 9 83 84 90 85 79 82 95

ABS Emerging Markets 0.0 4.6 54.4 16.4 8.7 10.8 11.8 -- --
HFRI Emerging Markets (Total) Index -0.3 2.9 36.9 9.9 4.6 6.7 8.2 4.9 3.3
MSCI Emerging Markets -1.5 2.3 58.4 14.2 6.5 10.8 12.1 6.6 3.7

eV Emg Mkts Equity Net Rank 36 41 83 45 29 52 60 -- --

Emerging Manager Composite 2.6 7.2 58.3 15.9 10.9 11.1 -- -- --
Emerging Manager Benchmark 2.5 7.7 68.9 20.3 14.8 14.5 -- -- --

Twin Capital 5.1 6.8 53.7 19.1 14.8 14.5 -- -- --
S&P 500 4.4 6.2 56.4 20.6 16.8 16.1 16.3 13.6 13.9
Russell 1000 3.8 5.9 60.6 21.5 17.3 16.5 16.7 13.6 14.0

eV US Large Cap Core Equity Net
Rank 39 44 56 46 47 51 -- -- --

CIM Investment Management 1.3 11.5 81.6 18.0 10.6 10.2 -- -- --
Russell 2000 1.0 12.7 94.8 21.7 14.8 14.0 16.4 11.0 11.7

eV US Small Cap Core Equity Net
Rank 84 66 68 61 74 84 -- -- --

Columbus Macro 0.7 3.1 42.3 9.9 6.5 8.1 -- -- --
MSCI ACWI 2.7 4.6 54.6 17.1 12.1 12.8 13.2 9.4 9.1

eV Global All Cap Core Eq Net Rank 89 77 79 78 85 80 -- -- --

Investment Manager Annualized Performance (Net of Fees)
Market Value: $915.3 Million and 100.0% of Fund
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ABS Emerging Markets estimated as of 3-31-2021



 Ending March 31, 2021
1 Mo

(%)
3 Mo

(%)
1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

4 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

_

Hedge Fund Composite 1.6 4.4 31.6 7.7 6.4 6.1 6.7 4.5 --
HFRI Equity Hedge (Total) Index 0.9 7.1 47.8 15.5 9.9 9.8 10.1 6.8 5.9
HFRI Fund of Funds Composite Index -0.3 1.9 23.8 8.2 5.4 5.5 5.6 3.9 3.4

InvMetrics Public DB Hedge Funds Net
Rank 9 22 18 61 31 28 28 24 --

ABS Offshore SPC Global 0.1 1.3 28.9 12.5 7.5 7.9 7.5 5.5 --
HFRX Equity Hedge Index 0.9 2.7 23.9 5.9 2.1 3.6 4.1 2.1 1.3

Entrust Three Rivers Partners 1.8 6.3 33.8 4.1 -- -- -- -- --
HFRI Fund of Funds Composite Index -0.3 1.9 23.8 8.2 5.4 5.5 5.6 3.9 3.4
HFRI Equity Hedge (Total) Index 0.9 7.1 47.8 15.5 9.9 9.8 10.1 6.8 5.9

Parametric Defensive Equity 3.3 5.1 31.0 9.3 8.2 7.7 -- -- --
50% S&P 500/50% 91 Day T-Bill 2.2 3.1 25.8 10.9 9.3 8.8 8.8 7.3 7.3
CBOE Put Write Index 4.3 6.0 36.5 8.2 6.1 5.6 7.0 6.2 7.1

Real Estate Composite 1.8 1.8 1.0 3.2 4.4 5.1 5.5 7.4 --
NFI 0.6 1.9 1.5 2.7 4.0 4.7 5.3 7.3 8.7

InvMetrics Public DB Real Estate Priv Net
Rank 4 52 59 49 52 60 53 58 --

Rreef America II 1.9 1.9 2.1 3.8 4.8 5.5 5.9 7.9 --
NFI 0.6 1.9 1.5 2.7 4.0 4.7 5.3 7.3 8.7

Barings Core Property Fund 1.6 1.6 0.1 2.7 4.0 4.7 5.2 -- --
NFI 0.6 1.9 1.5 2.7 4.0 4.7 5.3 7.3 8.7

Investment Manager Annualized Performance (Net of Fees)
Market Value: $915.3 Million and 100.0% of Fund

Marquette Associates, Inc. 5

ABS Offshore and Entrust Three Rivers estimated as of 3-31-2021

RREEF and Barings finalized as of 3-31-2021
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Investment Manager Calendar Performance (Net of Fees)
Market Value: $915.3 Million and 100.0% of Fund

 Calendar Year
2020

(%)
2019

(%)
2018

(%)
2017

(%)
2016

(%)
2015

(%)
2014

(%)
2013

(%)
2012

(%)
2011

(%)
2010

(%)
_

Total Fund Composite 10.5 15.6 -0.1 11.7 8.1 3.2 9.2 13.6 12.3 1.8 5.6
Total Fund Composite Benchmark 10.8 14.4 0.1 12.2 7.7 3.5 7.2 14.1 10.5 1.3 12.6

InvMetrics Public DB Net Rank 81 93 2 95 26 1 1 66 41 22 98

Dedicated Funding for CMPTF 7.3 9.5 7.5 7.5 7.6 7.5 13.2 8.1 9.8 7.2 --
Annual Return 7.2 7.2 7.5 7.5 7.5 7.5 7.5 8.0 8.0 8.0 --

Total Invested Portfolio 12.0 19.5 -5.0 14.7 8.5 0.0 6.6 17.6 14.1 -2.5 5.6
Total Invested Portfolio Benchmark 12.9 19.5 -4.8 15.9 7.4 0.6 6.8 17.6 12.2 0.3 12.4

InvMetrics Public DB Net Rank 62 49 69 49 16 34 22 22 7 92 98

Fixed Income Composite 9.0 9.6 -0.9 4.3 4.5 0.0 6.1 -0.4 8.4 5.4 7.8
BBgBarc US Aggregate TR 7.5 8.7 0.0 3.5 2.6 0.6 6.0 -2.0 4.2 7.8 6.5

InvMetrics Public DB US Fix Inc
Net Rank 21 13 91 39 47 56 15 32 35 87 41

Vanguard Ultra Short Duration 2.1 -- -- -- -- -- -- -- -- -- --
BofA Merrill Lynch 1 Year Treasury 1.7 3.0 1.9 0.6 0.8 0.3 0.2 0.3 0.2 0.5 0.7

Ultrashort Bond MStar MF Rank 24 -- -- -- -- -- -- -- -- -- --

Federated Investors 10.8 10.1 -0.9 4.3 4.8 -0.2 5.0 -0.8 7.1 6.5 8.2
BBgBarc US Aggregate TR 7.5 8.7 0.0 3.5 2.6 0.6 6.0 -2.0 4.2 7.8 6.5

eV US Core Fixed Inc Net Rank 4 9 88 18 7 89 80 19 23 81 12

BlackRock Total Return Fund 9.1 9.9 -0.8 4.3 3.5 0.4 8.2 -0.1 10.3 4.7 10.1
BBgBarc US Aggregate TR 7.5 8.7 0.0 3.5 2.6 0.6 6.0 -2.0 4.2 7.8 6.5

Intermediate Core Bond MStar
MF Rank 26 5 76 35 45 35 2 18 14 88 14

U.S. Equity Composite 17.8 31.1 -7.2 19.5 16.6 -2.3 12.5 34.2 17.8 0.6 8.6
Dow Jones U.S. Total Stock Market 20.8 30.9 -5.3 21.2 12.6 0.4 12.5 33.5 16.4 1.1 17.5

InvMetrics Public DB US Eq Net
Rank 50 15 73 70 2 84 14 50 4 48 99

SSgA S&P 500 Index Fund 18.3 31.4 -4.4 21.8 12.0 1.4 13.8 -- -- -- --
S&P 500 18.4 31.5 -4.4 21.8 12.0 1.4 13.7 32.4 16.0 2.1 15.1

eV US Large Cap Core Equity
Net Rank 29 29 32 46 20 36 33 -- -- -- --

Frontier Capital Management 17.9 28.8 -13.5 18.6 20.1 -6.5 12.1 39.0 18.0 -6.5 28.9
Russell 2500 20.0 27.8 -10.0 16.8 17.6 -2.9 7.1 36.8 17.9 -2.5 26.7

eV US Small-Mid Cap Core
Equity Net Rank 42 48 80 35 5 88 1 26 29 86 25

Guyasuta Investment Advisors 15.4 32.3 -10.4 12.2 29.4 -9.9 8.4 36.2 25.7 4.1 19.3
Russell 2000 20.0 25.5 -11.0 14.6 21.3 -4.4 4.9 38.8 16.3 -4.2 26.9

eV US Small Cap Core Equity
Net Rank 46 7 46 71 3 88 15 73 1 17 97



Investment Manager Calendar Performance (Net of Fees)
Market Value: $915.3 Million and 100.0% of Fund
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 Calendar Year
2020

(%)
2019

(%)
2018

(%)
2017

(%)
2016

(%)
2015

(%)
2014

(%)
2013

(%)
2012

(%)
2011

(%)
2010

(%)
_

Non-U.S. Equity Composite 11.9 25.5 -11.4 28.5 1.9 -1.7 -4.2 12.9 21.3 -- --
MSCI ACWI ex USA 10.7 21.5 -14.2 27.2 4.5 -5.7 -3.9 15.3 16.8 -13.7 11.2

InvMetrics Public DB ex-US Eq Net
Rank 59 12 6 48 83 23 62 82 8 -- --

MFS International Equity Fund 11.1 28.4 -10.7 28.0 0.3 0.0 -4.2 18.6 22.5 -- --
MSCI EAFE 7.8 22.0 -13.8 25.0 1.0 -0.8 -4.9 22.8 17.3 -12.1 7.8

Foreign Large Blend MStar MF
Rank 41 3 9 24 64 37 36 64 12 -- --

SSgA Active Emerging Markets Fund 6.8 12.0 -14.6 34.3 11.7 -13.7 -3.3 -5.6 17.2 -- --
MSCI Emerging Markets 18.3 18.4 -14.6 37.3 11.2 -14.9 -2.2 -2.6 18.2 -18.4 18.9

eV Emg Mkts Equity Net Rank 87 91 30 69 32 59 74 91 69 -- --

ABS Emerging Markets 21.8 18.0 -13.3 26.7 4.9 -3.4 -- -- -- -- --
HFRI Emerging Markets (Total)
Index 12.9 11.8 -10.9 19.4 7.0 -3.3 -2.6 5.5 10.4 -14.0 11.4

MSCI Emerging Markets 18.3 18.4 -14.6 37.3 11.2 -14.9 -2.2 -2.6 18.2 -18.4 18.9
eV Emg Mkts Equity Net Rank 38 62 19 95 73 2 -- -- -- -- --

Emerging Manager Composite 12.3 25.9 -9.8 16.9 -- -- -- -- -- -- --
Emerging Manager Benchmark 19.2 28.0 -8.4 18.9 -- -- -- -- -- -- --

Twin Capital 15.2 30.0 -6.5 20.7 -- -- -- -- -- -- --
S&P 500 18.4 31.5 -4.4 21.8 12.0 1.4 13.7 32.4 16.0 2.1 15.1
Russell 1000 21.0 31.4 -4.8 21.7 12.1 0.9 13.2 33.1 16.4 1.5 16.1

eV US Large Cap Core Equity
Net Rank 43 38 58 59 -- -- -- -- -- -- --

CIM Investment Management 11.6 28.0 -14.0 11.1 -- -- -- -- -- -- --
Russell 2000 20.0 25.5 -11.0 14.6 21.3 -4.4 4.9 38.8 16.3 -4.2 26.9

eV US Small Cap Core Equity
Net Rank 64 19 71 79 -- -- -- -- -- -- --

Columbus Macro 9.4 19.0 -9.1 -- -- -- -- -- -- -- --
MSCI ACWI 16.3 26.6 -9.4 24.0 7.9 -2.4 4.2 22.8 16.1 -7.3 12.7

eV Global All Cap Core Eq Net
Rank 75 86 44 -- -- -- -- -- -- -- --



Investment Manager Calendar Performance (Net of Fees)
Market Value: $915.3 Million and 100.0% of Fund
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 Calendar Year
2020

(%)
2019

(%)
2018

(%)
2017

(%)
2016

(%)
2015

(%)
2014

(%)
2013

(%)
2012

(%)
2011

(%)
2010

(%)
_

Hedge Fund Composite 7.6 9.3 -2.9 9.0 0.7 0.0 4.9 -- -- -- --
HFRI Equity Hedge (Total) Index 17.9 13.7 -7.1 13.3 5.5 -1.0 1.8 14.3 7.4 -8.4 10.5
HFRI Fund of Funds Composite Index 10.9 8.4 -4.0 7.8 0.5 -0.3 3.4 9.0 4.8 -5.7 5.7

InvMetrics Public DB Hedge Funds
Net Rank 53 38 68 23 74 45 35 -- -- -- --

ABS Offshore SPC Global 14.5 15.3 -6.4 12.3 -4.3 4.0 4.8 -- -- -- --
HFRX Equity Hedge Index 4.6 10.7 -9.4 10.0 0.1 -2.3 1.4 11.1 4.8 -19.1 8.9

Entrust Three Rivers Partners 4.8 2.6 -- -- -- -- -- -- -- -- --
HFRI Fund of Funds Composite
Index 10.9 8.4 -4.0 7.8 0.5 -0.3 3.4 9.0 4.8 -5.7 5.7

HFRI Equity Hedge (Total) Index 17.9 13.7 -7.1 13.3 5.5 -1.0 1.8 14.3 7.4 -8.4 10.5

Parametric Defensive Equity 4.6 16.3 -2.9 -- -- -- -- -- -- -- --
50% S&P 500/50% 91 Day T-Bill 9.9 16.1 -1.0 10.9 6.1 0.9 6.7 15.3 7.9 1.4 7.8
CBOE Put Write Index 2.1 14.1 -5.9 10.8 7.8 6.4 6.4 12.3 8.1 6.2 9.0

Real Estate Composite 0.3 6.1 6.9 6.5 8.4 14.4 11.0 -- -- -- --
NFI 0.3 4.4 7.4 6.7 7.8 13.9 11.5 12.9 9.8 15.0 15.3

InvMetrics Public DB Real Estate
Priv Net Rank 69 34 80 63 43 7 67 -- -- -- --

Rreef America II 1.1 6.3 7.4 6.4 8.1 15.6 12.0 -- -- -- --
NFI 0.3 4.4 7.4 6.7 7.8 13.9 11.5 12.9 9.8 15.0 15.3

Barings Core Property Fund -0.3 6.0 6.3 6.6 8.6 13.0 -- -- -- -- --
NFI 0.3 4.4 7.4 6.7 7.8 13.9 11.5 12.9 9.8 15.0 15.3
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Total Fund Composite Fee Schedule
Market Value: $915.3 Million and 100.0% of Fund
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Total Fund Composite Fee Schedule
Market Value: $915.3 Million and 100.0% of Fund



 
 
 

DISCLOSURE 
 

Marquette Associates, Inc. (“Marquette”) has prepared this document for the 
exclusive use by the client or third party for which it was prepared. The information 
herein was obtained from various sources, including but not limited to third party 
investment managers, 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 document are believed to be reliable. 
Marquette has not independently verified all of the information in this document and 
its accuracy cannot be guaranteed. Marquette accepts no liability for any direct or 
consequential losses arising from its use. The information provided herein is as of the 
date appearing in this material only and is subject to change without prior notice. 
Thus, all such information is subject to independent verification and 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. Past 
performance does not guarantee future results and investing involves risk of loss. No 
graph, chart, or formula can, in and of itself, be used to determine which securities or 
investments to buy or sell.  

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. Marquette expressly disclaims all liability in respect to actions taken based on 
any or all of the information included or referenced in this document. The information 
is being provided based on the understanding that each recipient has sufficient 
knowledge and experience to evaluate the merits and risks of investing. 

Marquette is an independent investment adviser registered under the Investment 
Advisers Act of 1940, as amended. Registration does not imply a certain level of skill 
or training. More information about Marquette including our investment strategies, 
fees and objectives can be found in our ADV Part 2, which is available upon request. 


