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Total Fund Composite Manager Status
Market Value: $696.8 Million and 100.0% of Fund
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- Private Equity Composite may not include current performance, due to reporting cycle limitations.

 Ending December 31, 2016

Asset Class Market Value 3 Mo Net
Cash Flows

% of
Portfolio Policy % Policy Difference

_

Total Fund Composite $696,804,402 -$7,693,912 100.0% 100.0% $0

Dedicated Funding for CMPTF Fixed Income Annuity $293,607,504 -$3,344,000 42.1% 40.0% $14,885,743

Total Invested Portfolio $403,196,898 -$4,349,912 57.9% 60.0% -$14,885,743

Fixed Income Composite $71,526,301 -$32,812 10.3% 13.0% -$19,058,271

Federated Investors Core Fixed Income $52,334,131 -$32,812 7.5%   

BlackRock Total Return Fund Core Fixed Income $19,192,171 $0 2.8%   

U.S. Equity Composite $155,251,440 -$3,076,187 22.3% 22.0% $1,954,471

SSgA S&P 500 Index Fund Large-Cap Core $93,391,660 -$3,000,000 13.4%   

Twin Capital Large-Cap Core $2,098,989 $0 0.3%   

Frontier Capital Management Smid-Cap Core $29,271,268 -$45,918 4.2%   

Guyasuta Investment Advisors Small-Cap Core $28,284,540 -$30,270 4.1%   

CIM Investment Management Small-Cap Core $2,204,982 $0 0.3%   

Non-U.S. Equity Composite $69,161,152 $0 9.9% 12.0% -$14,455,376

MFS International Equity Fund Non-U.S. Large-Cap
Core $54,111,991 $0 7.8%   

SSgA Active Emerging Markets Fund Emerging Markets $6,953,621 $0 1.0%   

ABS Emerging Markets (Hedged) Emerging Markets $8,095,540 $0 1.2%   

Hedge Fund Composite $40,007,117 $367,116 5.7% 5.0% $5,166,897

ABS Offshore SPC Global Hedged Equity Hedge
FoF $17,327,242 $0 2.5%   

Entrust Diversified Select Equity Fund Hedged Equity Hedge
FoF $16,799,635 $0 2.4%   

Entrust Special Opportunities Fund III Multi-Strat. Hedge Fund $5,880,240 $367,116 0.8%   

Real Estate Composite $40,124,636 -$99,661 5.8% 5.0% $5,284,416

Rreef America II Core Real Estate $20,855,473 -$48,690 3.0% 2.5% $3,435,363

Cornerstone Patriot Fund Core Real Estate $19,269,163 -$50,971 2.8% 2.5% $1,849,053

Private Equity Composite $11,514,942 -$416,818 1.7% 3.0% -$9,389,191

Cash Composite $15,611,311 -$1,091,550 2.2% 0.0% $15,611,311
XXXXX

Total Fund Composite
Market Value: $696.8 Million and 100.0% of Fund
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- Private Equity Composite may not include current performance, due to reporting cycle limitations.

 Ending December 31, 2016

Asset Class Market Value 3 Mo Net
Cash Flows

% of
Portfolio

_

Total Invested Portfolio $403,196,898 -$4,349,912 100.0%

Fixed Income Composite $71,526,301 -$32,812 17.7%

Federated Investors Core Fixed Income $52,334,131 -$32,812 13.0%

BlackRock Total Return Fund Core Fixed Income $19,192,171 $0 4.8%

U.S. Equity Composite $155,251,440 -$3,076,187 38.5%

SSgA S&P 500 Index Fund Large-Cap Core $93,391,660 -$3,000,000 23.2%

Twin Capital Large-Cap Core $2,098,989 $0 0.5%

Frontier Capital Management Smid-Cap Core $29,271,268 -$45,918 7.3%

Guyasuta Investment Advisors Small-Cap Core $28,284,540 -$30,270 7.0%

CIM Investment Management Small-Cap Core $2,204,982 $0 0.5%

Non-U.S. Equity Composite $69,161,152 $0 17.2%

MFS International Equity Fund Non-U.S. Large-Cap
Core $54,111,991 $0 13.4%

SSgA Active Emerging Markets Fund Emerging Markets $6,953,621 $0 1.7%

ABS Emerging Markets (Hedged) Emerging Markets $8,095,540 $0 2.0%

Hedge Fund Composite $40,007,117 $367,116 9.9%

ABS Offshore SPC Global Hedged Equity Hedge
FoF $17,327,242 $0 4.3%

Entrust Diversified Select Equity Fund Hedged Equity Hedge
FoF $16,799,635 $0 4.2%

Entrust Special Opportunities Fund III Multi-Strat. Hedge Fund $5,880,240 $367,116 1.5%

Real Estate Composite $40,124,636 -$99,661 10.0%

Rreef America II Core Real Estate $20,855,473 -$48,690 5.2%

Cornerstone Patriot Fund Core Real Estate $19,269,163 -$50,971 4.8%

Private Equity Composite $11,514,942 -$416,818 2.9%

Cash Composite $15,611,311 -$1,091,550 3.9%
XXXXX

Total Invested Portfolio
Market Value: $403.2 Million and 57.9% of Fund
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Asset Allocation vs. Target
As Of December 31, 2016

Current Policy Difference %
_

U.S. Equity $155,251,440 $153,296,968 $1,954,471 0.3%

Non-U.S. Equity $61,065,612 $83,616,528 -$22,550,916 -3.2%

Hedge Funds $48,102,657 $34,840,220 $13,262,437 1.9%

Real Assets $40,124,636 $34,840,220 $5,284,416 0.8%

Private Equity $11,514,942 $20,904,132 -$9,389,191 -1.3%

Other $309,218,815 $278,721,761 $30,497,054 4.4%

Total $696,804,402 $696,804,402
XXXXX

Total Fund Composite Asset Allocation
Market Value: $696.8 Million and 100.0% of Fund
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Summary of Cash Flows
  Fourth Quarter Year-To-Date One Year Three Years

_

Beginning Market Value $401,703,150.69 $377,508,931.24 $377,508,931.24 $391,536,202.65

Net Cash Flow -$4,133,988.20 -$5,320,204.22 -$5,320,204.22 -$46,004,924.51

Net Investment Change $5,627,735.57 $31,008,171.04 $31,008,171.04 $57,665,619.92

Ending Market Value $403,196,898.06 $403,196,898.06 $403,196,898.06 $403,196,898.06
_

Total Fund Composite Market Value History
Market Value: $696.8 Million and 100.0% of Fund
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 Ending December 31, 2016
1 Mo 3 Mo 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Fund Composite 2.1% 2.1% 8.0% 5.6% 6.8% 8.5% 9.2% 7.6% 5.3%
Total Fund Composite Benchmark 1.1% 1.6% 7.6% 5.6% 6.1% 8.1% 8.5% 8.0% 5.4%

InvestorForce Public DB Net Rank 1 4 21 1 1 6 9 39 37

Total Invested Portfolio 1.6% 1.5% 8.4% 4.1% 5.0% 8.0% 9.2% 6.9% 4.8%
Total Invested Portfolio Benchmark 1.4% 1.1% 7.7% 3.9% 4.9% 8.0% 8.8% 8.1% 5.4%

InvestorForce Public DB Net Rank 10 13 13 19 10 17 10 67 66

Fixed Income Composite 0.4% -2.1% 4.5% 2.2% 3.5% 2.5% 3.7% 4.5% --
BBgBarc US Aggregate TR 0.1% -3.0% 2.6% 1.6% 3.0% 1.7% 2.2% 3.6% 4.3%

InvestorForce Public DB US Fix Inc Net Rank 29 53 30 28 19 19 14 24 --

U.S. Equity Composite 2.1% 4.8% 16.7% 6.8% 8.6% 14.5% 15.2% 12.0% --
Dow Jones U.S. Total Stock Market 1.9% 4.1% 12.6% 6.4% 8.4% 14.2% 14.6% 13.0% 7.2%

InvestorForce Public DB US Eq Net Rank 13 37 3 29 12 8 6 69 --

Non-U.S. Equity Composite 2.0% -2.3% 1.9% 0.1% -1.3% 2.1% 5.7% -- --
MSCI ACWI ex USA 2.6% -1.3% 4.5% -0.7% -1.8% 2.2% 5.0% 2.9% 1.0%

InvestorForce Public DB ex-US Eq Net Rank 36 44 90 44 51 65 52 -- --

Hedge Fund Composite 1.1% 1.7% -0.1% 0.0% 1.6% -- -- -- --
HFRI Fund of Funds Composite Index 1.1% 1.1% 0.7% 0.2% 1.3% 3.1% 3.5% 2.4% 1.3%
HFRX Equity Hedge Index 0.2% 0.8% 0.1% -1.1% -0.3% 2.4% 2.9% 0.3% -1.2%

InvestorForce Public DB Hedge Funds Net
Rank 31 53 77 73 76 -- -- -- --

Real Estate Composite 2.2% 2.2% 8.4% 11.3% 11.2% -- -- -- --
NFI 0.6% 1.8% 7.8% 10.8% 11.0% 11.5% 11.1% 12.3% 4.8%

Total Fund Composite Annualized Performance (Net of Fees)
Market Value: $696.8 Million and 100.0% of Fund
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 Calendar Year
2016 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006

_

Total Fund Composite 8.0% 3.2% 9.2% 13.6% 12.3% 1.8% 5.6% 23.4% -27.0% 11.6% 12.1%
Total Fund Composite Benchmark 7.6% 3.5% 7.2% 14.1% 10.5% 1.3% 12.6% 23.0% -26.1% 8.5% 14.0%

InvestorForce Public DB Net Rank 21 1 1 66 41 22 98 19 70 2 51

Total Invested Portfolio 8.4% 0.0% 6.6% 17.6% 14.1% -2.5% 5.6% 23.3% -27.0% 11.6% 12.1%
Total Invested Portfolio Benchmark 7.7% 0.3% 6.9% 17.6% 12.2% 0.3% 12.4% 22.9% -26.2% 8.2% 13.9%

InvestorForce Public DB Net Rank 13 33 22 22 7 92 98 20 70 2 52

Fixed Income Composite 4.5% 0.0% 6.1% -0.4% 8.4% 5.4% 7.8% 13.8% -9.3% -- --
BBgBarc US Aggregate TR 2.6% 0.6% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0% 4.3%

InvestorForce Public DB US Fix Inc
Net Rank 30 56 15 32 35 87 41 42 91 -- --

U.S. Equity Composite 16.7% -2.3% 12.5% 34.2% 17.8% 0.6% 8.6% 25.8% -36.1% -- --
Dow Jones U.S. Total Stock Market 12.6% 0.4% 12.5% 33.5% 16.4% 1.1% 17.5% 28.6% -37.2% 5.6% 15.8%

InvestorForce Public DB US Eq Net
Rank 3 84 14 50 4 48 99 86 29 -- --

Non-U.S. Equity Composite 1.9% -1.7% -4.1% 13.1% 21.5% -- -- -- -- -- --
MSCI ACWI ex USA 4.5% -5.7% -3.9% 15.3% 16.8% -13.7% 11.2% 41.4% -45.5% 16.7% 26.6%

InvestorForce Public DB ex-US Eq Net
Rank 90 21 59 82 7 -- -- -- -- -- --

Hedge Fund Composite -0.1% 0.0% 4.9% -- -- -- -- -- -- -- --
HFRI Fund of Funds Composite Index 0.7% -0.3% 3.4% 9.0% 4.8% -5.7% 5.7% 11.5% -21.4% 10.3% 10.4%
HFRX Equity Hedge Index 0.1% -2.3% 1.4% 11.1% 4.8% -19.1% 8.9% 13.1% -25.5% 3.2% 9.2%

InvestorForce Public DB Hedge Funds
Net Rank 77 45 35 -- -- -- -- -- -- -- --

Real Estate Composite 8.4% 14.4% 11.0% -- -- -- -- -- -- -- --
NFI 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8% 15.3%

Total Fund Composite Calendar Performance (Net of Fees)
Market Value: $696.8 Million and 100.0% of Fund
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 Ending December 31, 2016
1 Mo 3 Mo 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Fund Composite 2.1% 2.1% 8.0% 5.6% 6.8% 8.5% 9.2% 7.6% 5.3%
Total Fund Composite Benchmark 1.1% 1.6% 7.6% 5.6% 6.1% 8.1% 8.5% 8.0% 5.4%

InvestorForce Public DB Net Rank 1 4 21 1 1 6 9 39 37

Dedicated Funding for CMPTF 2.9% 2.9% 7.6% 7.6% 9.4% 9.1% 9.2% -- --
Annual Return 0.6% 1.8% 7.5% 7.5% 7.5% 7.6% 7.7% -- --

Total Invested Portfolio 1.6% 1.5% 8.4% 4.1% 5.0% 8.0% 9.2% 6.9% 4.8%
Total Invested Portfolio Benchmark 1.4% 1.1% 7.7% 3.9% 4.9% 8.0% 8.8% 8.1% 5.4%

InvestorForce Public DB Net Rank 10 13 13 19 10 17 10 67 66

Fixed Income Composite 0.4% -2.1% 4.5% 2.2% 3.5% 2.5% 3.7% 4.5% --
BBgBarc US Aggregate TR 0.1% -3.0% 2.6% 1.6% 3.0% 1.7% 2.2% 3.6% 4.3%

InvestorForce Public DB US Fix Inc Net Rank 29 53 30 28 19 19 14 24 --

Federated Investors 0.4% -2.0% 4.8% 2.3% 3.2% 2.2% 3.1% 4.3% 4.5%
BBgBarc US Aggregate TR 0.1% -3.0% 2.6% 1.6% 3.0% 1.7% 2.2% 3.6% 4.3%

eA US Core Fixed Inc Net Rank 8 12 7 19 42 31 25 28 61

BlackRock Total Return Fund 0.3% -2.4% 3.5% 1.9% 4.0% 3.0% 4.4% 5.2% 4.5%
BBgBarc US Aggregate TR 0.1% -3.0% 2.6% 1.6% 3.0% 1.7% 2.2% 3.6% 4.3%

eA US Core Fixed Inc Net Rank 12 20 32 40 9 4 4 6 63

U.S. Equity Composite 2.1% 4.8% 16.7% 6.8% 8.6% 14.5% 15.2% 12.0% --
Dow Jones U.S. Total Stock Market 1.9% 4.1% 12.6% 6.4% 8.4% 14.2% 14.6% 13.0% 7.2%

InvestorForce Public DB US Eq Net Rank 13 37 3 29 12 8 6 69 --

SSgA S&P 500 Index Fund 2.0% 3.9% 12.0% 6.6% 9.0% -- -- -- --
S&P 500 2.0% 3.8% 12.0% 6.5% 8.9% 14.3% 14.7% 12.8% 6.9%

eA US Large Cap Core Equity Net Rank 27 43 21 19 14 -- -- -- --

Twin Capital 2.4% 4.9% -- -- -- -- -- -- --
S&P 500 2.0% 3.8% 12.0% 6.5% 8.9% 14.3% 14.7% 12.8% 6.9%

eA US Large Cap Core Equity Net Rank 13 20 -- -- -- -- -- -- --

Frontier Capital Management 1.4% 4.1% 20.1% 6.0% 8.0% 15.0% 15.6% 13.9% 9.5%
Russell 2500 1.9% 6.1% 17.6% 6.9% 6.9% 13.7% 14.5% 13.6% 7.7%

eA US Small-Mid Cap Core Equity Net
Rank 57 74 5 45 28 28 22 40 20

Guyasuta Investment Advisors 3.1% 8.1% 29.4% 8.0% 8.1% 14.6% 16.7% 15.2% 9.8%
Russell 2000 2.8% 8.8% 21.3% 7.7% 6.7% 14.0% 14.5% 13.2% 7.1%

eA US Small Cap Core Equity Net Rank 47 66 3 51 27 43 13 17 6

CIM Investment Management 2.7% 9.9% -- -- -- -- -- -- --
Russell 2000 2.8% 8.8% 21.3% 7.7% 6.7% 14.0% 14.5% 13.2% 7.1%

eA US Small Cap Core Equity Net Rank 55 34 -- -- -- -- -- -- --

Investment Manager Annualized Performance (Net of Fees)
Market Value: $696.8 Million and 100.0% of Fund
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 Ending December 31, 2016
1 Mo 3 Mo 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Non-U.S. Equity Composite 2.0% -2.3% 1.9% 0.1% -1.3% 2.1% 5.7% -- --
MSCI ACWI ex USA 2.6% -1.3% 4.5% -0.7% -1.8% 2.2% 5.0% 2.9% 1.0%

InvestorForce Public DB ex-US Eq Net Rank 36 44 90 44 51 65 52 -- --

MFS International Equity Fund 2.5% -2.0% 0.3% 0.2% -1.3% 3.3% 6.9% -- --
MSCI EAFE 3.4% -0.7% 1.0% 0.1% -1.6% 4.0% 6.5% 3.8% 0.7%

Foreign Large Blend MStar MF Rank 44 50 64 42 39 56 30 -- --

SSgA Active Emerging Markets Fund 0.5% -3.1% 12.5% -1.1% -1.6% -2.4% 1.4% -- --
MSCI Emerging Markets 0.2% -4.2% 11.2% -2.7% -2.6% -2.6% 1.3% 0.5% 1.8%

eA Emg Mkts Equity Net Rank 31 22 27 29 39 72 75 -- --

ABS Emerging Markets (Hedged) 0.0% -3.2% 4.8% 0.6% -- -- -- -- --
HFRI Emerging Markets (Total) Index 0.0% -1.1% 6.8% 1.6% 0.2% 1.5% 3.2% 1.7% 2.1%

Hedge Fund Composite 1.1% 1.7% -0.1% 0.0% 1.6% -- -- -- --
HFRI Fund of Funds Composite Index 1.1% 1.1% 0.7% 0.2% 1.3% 3.1% 3.5% 2.4% 1.3%
HFRX Equity Hedge Index 0.2% 0.8% 0.1% -1.1% -0.3% 2.4% 2.9% 0.3% -1.2%

InvestorForce Public DB Hedge Funds Net
Rank 31 53 77 73 76 -- -- -- --

ABS Offshore SPC Global 1.1% 0.2% -4.2% -0.2% 1.4% -- -- -- --
HFRX Equity Hedge Index 0.2% 0.8% 0.1% -1.1% -0.3% 2.4% 2.9% 0.3% -1.2%

Entrust Diversified Select Equity Fund 1.6% 3.9% 2.5% -1.3% 0.8% -- -- -- --
HFRX Equity Hedge Index 0.2% 0.8% 0.1% -1.1% -0.3% 2.4% 2.9% 0.3% -1.2%

Entrust Special Opportunities Fund III 0.0% 0.0% 10.2% -- -- -- -- -- --
HFRI Fund of Funds Composite Index 1.1% 1.1% 0.7% 0.2% 1.3% 3.1% 3.5% 2.4% 1.3%

Real Estate Composite 2.2% 2.2% 8.4% 11.3% 11.2% -- -- -- --
NFI 0.6% 1.8% 7.8% 10.8% 11.0% 11.5% 11.1% 12.3% 4.8%

Rreef America II 2.4% 2.4% 8.1% 11.8% 11.9% -- -- -- --
NFI 0.6% 1.8% 7.8% 10.8% 11.0% 11.5% 11.1% 12.3% 4.8%

Cornerstone Patriot Fund 2.0% 2.0% 8.6% 10.8% -- -- -- -- --
NFI 0.6% 1.8% 7.8% 10.8% 11.0% 11.5% 11.1% 12.3% 4.8%

Marquette Associates, Inc. 9

Investment Manager Annualized Performance (Net of Fees)
Market Value: $696.8 Million and 100.0% of Fund



 Calendar Year
2016 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006

_

Total Fund Composite 8.0% 3.2% 9.2% 13.6% 12.3% 1.8% 5.6% 23.4% -27.0% 11.6% 12.1%
Total Fund Composite Benchmark 7.6% 3.5% 7.2% 14.1% 10.5% 1.3% 12.6% 23.0% -26.1% 8.5% 14.0%

InvestorForce Public DB Net Rank 21 1 1 66 41 22 98 19 70 2 51

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

Total Invested Portfolio 8.4% 0.0% 6.6% 17.6% 14.1% -2.5% 5.6% 23.3% -27.0% 11.6% 12.1%
Total Invested Portfolio Benchmark 7.7% 0.3% 6.9% 17.6% 12.2% 0.3% 12.4% 22.9% -26.2% 8.2% 13.9%

InvestorForce Public DB Net Rank 13 33 22 22 7 92 98 20 70 2 52

Fixed Income Composite 4.5% 0.0% 6.1% -0.4% 8.4% 5.4% 7.8% 13.8% -9.3% -- --
BBgBarc US Aggregate TR 2.6% 0.6% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0% 4.3%

InvestorForce Public DB US Fix Inc
Net Rank 30 56 15 32 35 87 41 42 91 -- --

Federated Investors 4.8% -0.2% 5.0% -0.8% 7.1% 6.5% 8.2% 11.2% -2.7% 7.1% 4.3%
BBgBarc US Aggregate TR 2.6% 0.6% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0% 4.3%

eA US Core Fixed Inc Net Rank 7 89 80 19 23 81 12 33 76 25 48

BlackRock Total Return Fund 3.5% 0.4% 8.2% -0.1% 10.3% 4.7% 10.1% 16.3% -11.1% 5.3% 4.3%
BBgBarc US Aggregate TR 2.6% 0.6% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0% 4.3%

eA US Core Fixed Inc Net Rank 32 64 4 8 2 96 2 14 95 87 49

U.S. Equity Composite 16.7% -2.3% 12.5% 34.2% 17.8% 0.6% 8.6% 25.8% -36.1% -- --
Dow Jones U.S. Total Stock Market 12.6% 0.4% 12.5% 33.5% 16.4% 1.1% 17.5% 28.6% -37.2% 5.6% 15.8%

InvestorForce Public DB US Eq Net
Rank 3 84 14 50 4 48 99 86 29 -- --

SSgA S&P 500 Index Fund 12.0% 1.5% 13.8% -- -- -- -- -- -- -- --
S&P 500 12.0% 1.4% 13.7% 32.4% 16.0% 2.1% 15.1% 26.5% -37.0% 5.5% 15.8%

eA US Large Cap Core Equity Net
Rank 21 36 33 -- -- -- -- -- -- -- --

Twin Capital -- -- -- -- -- -- -- -- -- -- --
S&P 500 12.0% 1.4% 13.7% 32.4% 16.0% 2.1% 15.1% 26.5% -37.0% 5.5% 15.8%

eA US Large Cap Core Equity Net
Rank -- -- -- -- -- -- -- -- -- -- --

Frontier Capital Management 20.1% -6.5% 12.1% 39.0% 18.0% -6.5% 28.9% 46.5% -39.5% 12.8% 18.2%
Russell 2500 17.6% -2.9% 7.1% 36.8% 17.9% -2.5% 26.7% 34.4% -36.8% 1.4% 16.2%

eA US Small-Mid Cap Core Equity
Net Rank 5 88 1 26 29 86 25 5 75 15 16

Investment Manager Calendar Performance (Net of Fees)
Market Value: $696.8 Million and 100.0% of Fund
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 Calendar Year
2016 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006

_

Guyasuta Investment Advisors 29.4% -9.9% 8.4% 36.2% 25.7% 4.1% 19.3% 40.8% -30.6% -2.8% 13.5%
Russell 2000 21.3% -4.4% 4.9% 38.8% 16.3% -4.2% 26.9% 27.2% -33.8% -1.6% 18.4%

eA US Small Cap Core Equity Net
Rank 3 88 15 73 1 17 97 9 18 80 77

CIM Investment Management -- -- -- -- -- -- -- -- -- -- --
Russell 2000 21.3% -4.4% 4.9% 38.8% 16.3% -4.2% 26.9% 27.2% -33.8% -1.6% 18.4%

eA US Small Cap Core Equity Net
Rank -- -- -- -- -- -- -- -- -- -- --

Non-U.S. Equity Composite 1.9% -1.7% -4.1% 13.1% 21.5% -- -- -- -- -- --
MSCI ACWI ex USA 4.5% -5.7% -3.9% 15.3% 16.8% -13.7% 11.2% 41.4% -45.5% 16.7% 26.6%

InvestorForce Public DB ex-US Eq Net
Rank 90 21 59 82 7 -- -- -- -- -- --

MFS International Equity Fund 0.3% 0.0% -4.2% 18.6% 22.5% -- -- -- -- -- --
MSCI EAFE 1.0% -0.8% -4.9% 22.8% 17.3% -12.1% 7.8% 31.8% -43.4% 11.2% 26.3%

Foreign Large Blend MStar MF
Rank 64 37 36 64 12 -- -- -- -- -- --

SSgA Active Emerging Markets Fund 12.5% -13.1% -2.6% -4.8% 18.1% -- -- -- -- -- --
MSCI Emerging Markets 11.2% -14.9% -2.2% -2.6% 18.2% -18.4% 18.9% 78.5% -53.3% 39.4% 32.2%

eA Emg Mkts Equity Net Rank 27 53 67 87 66 -- -- -- -- -- --

ABS Emerging Markets (Hedged) 4.8% -3.4% -- -- -- -- -- -- -- -- --
HFRI Emerging Markets (Total) Index 6.8% -3.3% -2.6% 5.5% 10.4% -14.0% 11.4% 40.3% -37.3% 24.9% 24.3%

Hedge Fund Composite -0.1% 0.0% 4.9% -- -- -- -- -- -- -- --
HFRI Fund of Funds Composite Index 0.7% -0.3% 3.4% 9.0% 4.8% -5.7% 5.7% 11.5% -21.4% 10.3% 10.4%
HFRX Equity Hedge Index 0.1% -2.3% 1.4% 11.1% 4.8% -19.1% 8.9% 13.1% -25.5% 3.2% 9.2%

InvestorForce Public DB Hedge Funds
Net Rank 77 45 35 -- -- -- -- -- -- -- --

ABS Offshore SPC Global -4.2% 4.0% 4.8% -- -- -- -- -- -- -- --
HFRX Equity Hedge Index 0.1% -2.3% 1.4% 11.1% 4.8% -19.1% 8.9% 13.1% -25.5% 3.2% 9.2%

Entrust Diversified Select Equity Fund 2.5% -4.9% 4.9% -- -- -- -- -- -- -- --
HFRX Equity Hedge Index 0.1% -2.3% 1.4% 11.1% 4.8% -19.1% 8.9% 13.1% -25.5% 3.2% 9.2%

Entrust Special Opportunities Fund III 10.2% -- -- -- -- -- -- -- -- -- --
HFRI Fund of Funds Composite Index 0.7% -0.3% 3.4% 9.0% 4.8% -5.7% 5.7% 11.5% -21.4% 10.3% 10.4%

Real Estate Composite 8.4% 14.4% 11.0% -- -- -- -- -- -- -- --
NFI 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8% 15.3%

Rreef America II 8.1% 15.6% 12.0% -- -- -- -- -- -- -- --
NFI 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8% 15.3%

Cornerstone Patriot Fund 8.6% 13.0% -- -- -- -- -- -- -- -- --
NFI 7.8% 13.9% 11.5% 12.9% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8% 15.3%

Investment Manager Calendar Performance (Net of Fees)
Market Value: $696.8 Million and 100.0% of Fund
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Total Fund vs. Peer Universe
Market Value: $696.8 Million and 100.0% of Fund
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Private Equity Composite
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5 Years Ending December 31, 2016

 Sharpe
Ratio

Tracking
Error Alpha Beta R-Squared Information

Ratio
Standard
Deviation

Up Mkt
Capture

Ratio Anlzd

Down Mkt
Capture

Ratio Anlzd
_

Federated Investors 1.1 1.3% 0.4% 0.9 0.8 0.9 1.5% 116.8% 67.6%

     BBgBarc US Aggregate TR 0.7 -- -- -- -- -- 1.6% -- --

BlackRock Total Return Fund 1.2 1.5% 0.5% 1.0 0.8 1.5 1.7% 144.5% 71.9%

     BBgBarc US Aggregate TR 0.7 -- -- -- -- -- 1.6% -- --

Frontier Capital Management 1.2 5.0% 0.0% 1.1 0.9 0.4 6.9% 117.9% 123.5%

     Russell 2500 1.3 -- -- -- -- -- 5.7% -- --

Guyasuta Investment Advisors 1.2 5.4% 0.6% 1.0 0.9 0.5 7.1% 109.4% 84.9%

     Russell 2000 1.1 -- -- -- -- -- 6.4% -- --

MFS International Equity Fund 0.6 2.7% 0.1% 1.0 0.9 0.1 6.0% 98.7% 93.2%

     MSCI EAFE 0.5 -- -- -- -- -- 5.9% -- --

SSgA Active Emerging Markets Fund 0.1 2.4% 0.0% 1.0 1.0 0.0 7.1% 99.8% 98.9%

     MSCI Emerging Markets 0.1 -- -- -- -- -- 7.3% -- --
XXXXX

3 Years Ending December 31, 2016

 Sharpe
Ratio

Tracking
Error Alpha Beta R-Squared Information

Ratio
Standard
Deviation

Up Mkt
Capture

Ratio Anlzd

Down Mkt
Capture

Ratio Anlzd
_

Federated Investors 1.1 1.3% 0.2% 0.8 0.9 0.3 1.6% 96.5% 68.0%

     BBgBarc US Aggregate TR 0.8 -- -- -- -- -- 1.8% -- --

BlackRock Total Return Fund 1.1 1.0% 0.2% 1.0 0.9 1.0 1.8% 116.4% 90.6%

     BBgBarc US Aggregate TR 0.8 -- -- -- -- -- 1.8% -- --

Frontier Capital Management 0.6 6.1% 0.0% 1.3 0.9 0.3 7.3% 133.8% 131.9%

     Russell 2500 0.7 -- -- -- -- -- 5.1% -- --

Guyasuta Investment Advisors 0.6 5.6% 0.6% 0.9 0.8 0.3 6.7% 97.8% 74.3%

     Russell 2000 0.5 -- -- -- -- -- 6.5% -- --

MFS International Equity Fund -0.2 2.2% 0.0% 0.9 1.0 0.1 4.6% 89.6% 89.5%

     MSCI EAFE -0.2 -- -- -- -- -- 4.9% -- --

SSgA Active Emerging Markets Fund -0.1 2.1% 0.2% 1.0 1.0 0.5 6.8% 106.5% 96.0%

     MSCI Emerging Markets -0.2 -- -- -- -- -- 7.0% -- --
XXXXX

Investment Manager Statistics
Market Value: $696.8 Million and 100.0% of Fund

14 Marquette Associates, Inc.
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Fixed Income Composite Characteristics
As of December 31, 2016 Market Value: $71.5 Million and 10.3% of Fund

Characteristics
Portfolio Index

Q4-16 Q4-16

Yield to Maturity 2.7% 2.6%

Avg. Eff. Maturity 7.8 yrs. 8.2 yrs.

Avg. Duration 5.7 yrs. 5.9 yrs.

Avg. Quality A --

Sector
Portfolio Index

Q4-16 Q4-16

UST/Agency 24.8% 44.0%

Corporate 47.5% 26.0%

MBS 25.1% 30.0%

ABS 3.2% --

Foreign 2.0% --

Muni 1.1% --

Other -3.7% --

Maturity
Q4-16

<1 Year 9.6%

1-3 Years 25.9%

3-5 Years 15.5%

5-7 Years 11.2%

7-10 Years 22.6%

10-15 Years 1.3%

15-20 Years 0.5%

>20 Years 13.4%

Not Rated/Cash 0.0%

Region Number Of
Assets

_

United States 1,485
Europe Ex U.K. 4
United Kingdom 1
Pacific Basin Ex Japan 0
Emerging Markets 3
Other 12



Sector
Portfolio Index

Q4-16 Q4-16

UST/Agency 19.7% 44.0%

Corporate 49.0% 26.0%

MBS 27.3% 30.0%

ABS 2.9% --

Foreign 1.1% --

Muni -- --

Other -- --

Characteristics
Portfolio Index

Q4-16 Q4-16

Yield to Maturity 2.7% 2.6%

Avg. Eff. Maturity 7.5 yrs. 8.2 yrs.

Avg. Duration 5.5 yrs. 5.9 yrs.

Avg. Quality A --

Federated Investors Characteristics
As of December 31, 2016 Market Value: $52.3 Million and 7.5% of Fund

Maturity
Q4-16

<1 Year 9.8%

1-3 Years 26.7%

3-5 Years 12.6%

5-7 Years 11.3%

7-10 Years 25.4%

10-15 Years 1.5%

15-20 Years 0.3%

>20 Years 12.3%

Not Rated/Cash 0.0%

Region Number Of
Assets

_

United States 254
Pacific Basin Ex Japan 0
Other 0
Total 254

XXXXX
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Characteristics
Portfolio Index

Q4-16 Q4-16

Yield to Maturity 2.8% 2.6%

Avg. Eff. Maturity 8.9 yrs. 8.2 yrs.

Avg. Duration 6.3 yrs. 5.9 yrs.

Avg. Quality A --

Sector
Portfolio Index

Q4-16 Q4-16

UST/Agency 43.7% 44.0%

Corporate 41.9% 26.0%

MBS 17.2% 30.0%

ABS 4.4% --

Foreign 5.1% --

Muni 5.0% --

Other -17.3% --

Maturity
Q4-16

<1 Year 8.9%

1-3 Years 22.7%

3-5 Years 26.1%

5-7 Years 10.9%

7-10 Years 12.3%

10-15 Years 0.6%

15-20 Years 1.2%

>20 Years 17.3%

Not Rated/Cash 0.0%

Region Number Of
Assets

_

United States 1,248
Europe Ex U.K. 4
United Kingdom 1
Pacific Basin Ex Japan 0
Emerging Markets 3
Other 12

BlackRock Total Return Fund Characteristics
As of December 31, 2016 Market Value: $19.2 Million and 2.8% of Fund



Characteristics

Portfolio

Dow Jones
U.S. Total

Stock
Market

Number of Holdings 795 3,834
Weighted Avg. Market Cap. ($B) 88.0 114.0
Median Market Cap. ($B) 12.4 0.8
Price To Earnings 24.3 23.6
Price To Book 4.3 3.6
Price To Sales 3.1 3.2
Return on Equity (%) 17.9 16.3
Yield (%) 1.8 1.9
Beta 1.2 1.0
R-Squared 1.0 1.0

Characteristics

Portfolio

Dow Jones
U.S. Total

Stock
Market

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 4.9 7.0
Materials 9.3 3.3
Industrials 16.6 10.8
Consumer Discretionary 8.8 12.5
Consumer Staples 6.5 8.3
Health Care 12.9 13.0
Financials 11.1 15.4
Information Technology 20.0 20.0
Telecommunication Services 1.9 2.4
Utilities 2.0 3.2
Real Estate 4.3 4.0
Unclassified 0.1 0.0

Largest Holdings
End Weight Return

APPLE 2.0 3.0
MICROSOFT 1.5 8.6
EXXON MOBIL 1.2 4.3
UNITED CONTINENTAL HDG. 1.0 38.9
JOHNSON & JOHNSON 1.0 -1.8

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

U.S. Equity Composite 17.9% 16.4% 14.4% 20.7% 30.5%
Dow Jones U.S. Total Stock Market 6.4% 9.8% 16.6% 27.2% 40.0%
Weight Over/Under 11.5% 6.6% -2.1% -6.5% -9.5%

Bottom Contributors
Beg Wgt Return Contribution

AMAZON.COM 1.1 -10.4 -0.1
FACEBOOK CLASS A 1.0 -10.3 -0.1
DEXCOM 0.3 -31.9 -0.1
ILLUMINA 0.3 -29.5 -0.1
BRIGHTCOVE 0.2 -38.3 -0.1

U.S. Equity Composite Characteristics
As of December 31, 2016 Market Value: $155.3 Million and 22.3% of Fund

Top Contributors
Beg Wgt Return Contribution

UNITED CONTINENTAL HDG. 0.8 38.9 0.3
JP MORGAN CHASE & CO. 0.8 30.5 0.2
APPLIED INDL.TECHS. 0.8 27.7 0.2
BANK OF AMERICA 0.5 41.7 0.2
CLARCOR 0.7 27.4 0.2

18 Marquette Associates, Inc.



U.S. Equity Composite Style
As of December 31, 2016 Market Value: $155.3 Million and 22.3% of Fund
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U.S. Equity Composite Correlation
As of December 31, 2016 Market Value: $155.3 Million and 22.3% of Fund

20 Marquette Associates, Inc.



Characteristics
Portfolio S&P 500

Number of Holdings 507 505
Weighted Avg. Market Cap. ($B) 138.5 138.5
Median Market Cap. ($B) 18.7 18.8
Price To Earnings 23.1 22.3
Price To Book 4.7 4.4
Price To Sales 3.5 3.3
Return on Equity (%) 20.8 18.5
Yield (%) 2.1 2.1
Beta 1.0 1.0
R-Squared 1.0 1.0

Characteristics
Portfolio S&P 500

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 7.4 7.6
Materials 2.8 2.9
Industrials 10.0 10.2
Consumer Discretionary 11.7 12.0
Consumer Staples 9.1 9.4
Health Care 13.3 13.6
Financials 14.4 14.8
Information Technology 20.2 20.8
Telecommunication Services 2.6 2.7
Utilities 3.1 3.2
Real Estate 2.8 2.9
Unclassified 0.2 0.0

SSgA S&P 500 Index Fund Characteristics
As of December 31, 2016 Market Value: $93.4 Million and 13.4% of Fund

Largest Holdings
End Weight Return

APPLE 3.1 3.0
MICROSOFT 2.4 8.6
EXXON MOBIL 1.9 4.3
JOHNSON & JOHNSON 1.6 -1.8
BERKSHIRE HATHAWAY 'B' 1.6 12.8

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

SSgA S&P 500 Index Fund 0.0% 1.7% 16.6% 32.7% 49.0%
S&P 500 0.0% 1.5% 16.7% 32.8% 49.0%
Weight Over/Under 0.0% 0.1% -0.1% -0.1% 0.0%

Top Contributors
Beg Wgt Return Contribution

JP MORGAN CHASE & CO. 1.2 30.5 0.4
BANK OF AMERICA 0.8 41.7 0.3
WELLS FARGO & CO 1.0 25.5 0.3
MICROSOFT 2.3 8.6 0.2
CITIGROUP 0.7 26.2 0.2

Bottom Contributors
Beg Wgt Return Contribution

AMAZON.COM 1.7 -10.4 -0.2
FACEBOOK CLASS A 1.5 -10.3 -0.2
MEDTRONIC 0.6 -17.1 -0.1
AMGEN 0.6 -11.8 -0.1
PROCTER & GAMBLE 1.2 -5.6 -0.1
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SSgA S&P 500 Index Fund Performance Attribution vs. S&P 500
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%  0.8%  -0.6%  -0.2%  
Information Technology 0.0%  0.0%  0.0%  0.0%  
Telecommunication Services 0.0%  0.0%  0.0%  0.0%  
Utilities 0.0%  0.0%  0.0%  0.0%  
Real Estate -0.1%  0.0%  -0.1%  0.0%  
Cash 0.0%  0.0%  0.0%  0.0%  
Portfolio -0.1% = 0.8% + -0.8% + -0.2%  

_

SSgA S&P 500 Index Fund Attribution
As of December 31, 2016 Market Value: $93.4 Million and 13.4% of Fund

Market Cap Attribution vs. S&P 500

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 239.58 19.2% 19.2% 0.0% 2.6% 2.6% 0.0% 0.0% 0.0% 0.0% -0.2% -0.2%
2) 124.83 - 239.58 20.5% 20.5% 0.0% 5.6% 5.6% 0.0% 0.0% 0.0% 0.0% 0.4% 0.4%
3) 55.14 - 124.83 20.2% 20.2% 0.0% 2.9% 2.9% 0.0% 0.0% 0.0% 0.0% -0.2% -0.2%
4) 24.86 - 55.14 20.2% 20.2% 0.0% 3.9% 3.9% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
5) 0.00 - 24.86 20.0% 20.0% 0.0% 4.1% 4.1% 0.0% 0.0% 0.0% 0.0% 0.1% 0.1%
Total    3.8% 3.8% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%
             

XXXXX

Sector Attribution vs S&P 500

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 7.3% 7.3% 0.0% 7.2% 7.3% 0.0% 0.0% 0.0% 0.0% 0.2% 0.2%
Materials 2.9% 2.8% 0.1% 4.3% 4.8% -0.6% 0.0% 0.0% 0.0% 0.0% 0.0%
Industrials 10.0% 10.3% -0.3% 7.2% 6.8% 0.4% 0.0% 0.0% 0.0% 0.3% 0.3%
Consumer Discretionary 12.3% 12.3% 0.0% 2.3% 2.3% 0.0% 0.0% 0.0% 0.0% -0.2% -0.2%
Consumer Staples 9.9% 9.9% 0.0% -1.9% -1.9% 0.0% 0.0% 0.0% 0.0% -0.6% -0.6%
Health Care 14.7% 14.4% 0.3% -4.0% -4.0% 0.1% 0.0% 0.0% 0.0% -1.1% -1.1%
Financials 12.8% 15.8% -3.1% 21.1% 16.2% 4.9% -0.4% 0.6% 0.3% 2.0% 2.2%
Information Technology 21.2% 21.2% 0.0% 1.2% 1.2% 0.0% 0.0% 0.0% 0.0% -0.6% -0.6%
Telecommunication Services 2.6% 2.6% 0.0% 4.8% 4.8% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Utilities 3.3% 3.3% 0.0% 0.1% 0.1% 0.0% 0.0% 0.0% 0.0% -0.1% -0.1%
Real Estate 3.1% 0.0% 3.1% -4.5% -4.5% 0.0% -0.3% 0.0% -0.3% 0.0% -0.3%
Total    3.8% 3.8% 0.0%  -0.7% 0.7% 0.0% 0.0% 0.0%

XXXXX
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Characteristics
Portfolio S&P 500

Number of Holdings 157 505
Weighted Avg. Market Cap. ($B) 140.2 138.5
Median Market Cap. ($B) 42.4 18.8
Price To Earnings 21.1 22.3
Price To Book 4.5 4.4
Price To Sales 3.4 3.3
Return on Equity (%) 21.5 18.5
Yield (%) 2.1 2.1
Beta  1.0
R-Squared  1.0

Twin Capital Characteristics
As of December 31, 2016 Market Value: $2.1 Million and 0.3% of Fund

Characteristics
Portfolio S&P 500

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 7.9 7.6
Materials 2.9 2.9
Industrials 9.9 10.2
Consumer Discretionary 12.0 12.0
Consumer Staples 9.1 9.4
Health Care 14.0 13.6
Financials 15.6 14.8
Information Technology 20.7 20.8
Telecommunication Services 2.7 2.7
Utilities 2.9 3.2
Real Estate 2.3 2.9
Unclassified 0.0 0.0

Largest Holdings
End Weight Return

APPLE 3.2 3.0
MICROSOFT 2.6 8.6
JOHNSON & JOHNSON 2.0 -1.8
JP MORGAN CHASE & CO. 1.9 30.5
ALPHABET 'A' 1.9 -1.4

Top Contributors
End Weight Return Contribution

BANK OF AMERICA 1.4 41.7 0.6
JP MORGAN CHASE & CO. 1.9 30.5 0.6
LINCOLN NATIONAL 0.9 41.8 0.4
KEYCORP 0.7 50.9 0.3
ZIONS BANCORP. 0.9 39.0 0.3

Bottom Contributors
End Weight Return Contribution

AMAZON.COM 1.8 -10.4 -0.2
EDWARDS LIFESCIENCES 0.7 -22.3 -0.2
FACEBOOK CLASS A 1.3 -10.3 -0.1
SIMON PROPERTY GROUP 0.7 -13.4 -0.1
AMGEN 0.8 -11.8 -0.1

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

Twin Capital 0.0% 1.9% 18.9% 30.5% 48.8%
S&P 500 0.0% 1.5% 16.7% 32.8% 49.0%
Weight Over/Under 0.0% 0.4% 2.2% -2.3% -0.2%
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Characteristics

Portfolio Russell
2500

Number of Holdings 132 2,476
Weighted Avg. Market Cap. ($B) 5.5 4.2
Median Market Cap. ($B) 2.4 1.1
Price To Earnings 23.5 24.8
Price To Book 3.6 3.2
Price To Sales 2.6 2.3
Return on Equity (%) 14.5 12.1
Yield (%) 0.7 1.4
Beta 1.3 1.0
R-Squared 0.9 1.0

Top Contributors
Beg Wgt Return Contribution

UNITED CONTINENTAL HDG. 4.0 38.9 1.6
MASTEC 1.7 28.6 0.5
VEECO INSTRUMENTS 0.9 48.5 0.5
PACWEST BANCORP 1.2 28.2 0.3
EAGLE MATERIALS 1.2 27.8 0.3

Characteristics

Portfolio Russell
2500

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 1.5 5.0
Materials 15.6 6.0
Industrials 23.2 15.7
Consumer Discretionary 6.8 12.7
Consumer Staples 0.3 3.4
Health Care 9.3 10.7
Financials 9.7 17.8
Information Technology 31.8 14.6
Telecommunication Services 1.8 0.6
Utilities 0.0 3.7
Real Estate 0.0 9.8
Unclassified 0.0 0.0

Frontier Capital Management Characteristics
As of December 31, 2016 Market Value: $29.3 Million and 4.2% of Fund

Bottom Contributors
Beg Wgt Return Contribution

DEXCOM 1.5 -31.9 -0.5
BRIGHTCOVE 1.2 -38.3 -0.5
ILLUMINA 1.1 -29.5 -0.3
COEUR MINING 1.3 -23.2 -0.3
KRATON PERF.POLYMERS 1.5 -18.7 -0.3

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

Frontier Capital Management 48.6% 30.1% 19.1% 2.1% 0.0%
Russell 2500 35.1% 51.6% 13.3% 0.0% 0.0%
Weight Over/Under 13.5% -21.4% 5.9% 2.1% 0.0%

Largest Holdings
End Weight Return

UNITED CONTINENTAL HDG. 5.4 38.9
ROVI 3.0 7.3
MASTEC 2.2 28.6
BERRY PLASTICS GROUP 2.0 11.1
COGENT COMMS.HOLDINGS 1.8 13.5
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 Performance Attribution vs. Russell 2500
Total Selection Allocation Interaction

Effects Effect Effect Effects
_

Energy -0.5%  -0.7%  -0.3%  0.4%  
Materials -0.1%  -0.2%  0.6%  -0.4%  
Industrials 1.5%  0.6%  0.6%  0.2%  
Consumer Discretionary 0.1%  1.0%  -0.4%  -0.5%  
Consumer Staples -0.1%  -0.9%  0.0%  0.8%  
Health Care -1.1%  -1.2%  0.1%  0.1%  
Financials -1.5%  -0.1%  -1.5%  0.0%  
Information Technology -0.1%  -0.3%  0.6%  -0.4%  
Telecommunication Services 0.2%  0.1%  0.0%  0.1%  
Utilities -0.1%  --  -0.1%  --  
Real Estate 0.1%  --  0.1%  --  
Cash 0.0%  --  --  --  
Portfolio -1.7% = -1.7% + -0.3% + 0.3%  

_

Frontier Capital Management Attribution
As of December 31, 2016 Market Value: $29.3 Million and 4.2% of Fund

Sector Attribution vs Russell 2500

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 1.7% 4.7% -3.0% -5.1% 9.0% -14.2% -0.1% -0.2% -0.3% 0.1% -0.2%
Materials 16.5% 6.0% 10.5% 1.7% 5.6% -3.9% -0.1% -0.6% -0.7% 0.0% -0.7%
Industrials 20.6% 15.1% 5.5% 15.4% 11.2% 4.2% 0.3% 0.9% 1.2% 0.8% 1.9%
Consumer Discretionary 6.2% 12.8% -6.7% 13.2% 5.3% 7.8% 0.1% 0.5% 0.5% -0.1% 0.4%
Consumer Staples 0.5% 3.4% -3.0% -25.2% 0.8% -26.1% 0.2% -0.1% 0.0% -0.2% -0.1%
Health Care 10.9% 11.8% -0.9% -16.3% -6.0% -10.3% 0.1% -1.1% -1.0% -1.4% -2.4%
Financials 8.5% 16.0% -7.5% 19.2% 19.5% -0.4% -1.0% 0.0% -1.0% 2.1% 1.1%
Information Technology 33.4% 15.1% 18.3% 1.1% 3.4% -2.3% -0.5% -0.8% -1.3% -0.4% -1.7%
Telecommunication Services 1.7% 0.7% 1.0% 13.5% 4.6% 8.9% 0.0% 0.2% 0.1% 0.0% 0.1%
Utilities 0.0% 3.8% -3.8% -- 3.9% -- 0.1% 0.0% 0.1% -0.1% 0.0%
Real Estate 0.0% 10.5% -10.5% -- -0.8% -- 0.7% 0.0% 0.7% -0.7% 0.0%
Total    4.5% 6.2% -1.7%  -0.3% -1.4% -1.7% 0.0% -1.7%

XXXXX

Market Cap Attribution vs. Russell 2500

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 6.40 26.3% 20.0% 6.3% 4.5% 2.5% 2.0% -0.2% 0.5% 0.3% -0.7% -0.4%
2) 4.40 - 6.40 8.1% 19.9% -11.9% 12.8% 5.8% 7.0% 0.0% 0.6% 0.6% -0.1% 0.5%
3) 2.87 - 4.40 12.7% 20.0% -7.3% 8.1% 5.1% 2.9% 0.1% 0.4% 0.4% -0.2% 0.2%
4) 1.57 - 2.87 29.0% 19.9% 9.1% 3.2% 7.3% -4.1% 0.1% -1.2% -1.1% 0.2% -0.9%
5) 0.00 - 1.57 23.9% 20.1% 3.8% 1.4% 10.1% -8.7% 0.1% -2.1% -1.9% 0.8% -1.1%
Total    4.5% 6.2% -1.7%  0.1% -1.8% -1.7% 0.0% -1.7%
             

XXXXX

Marquette Associates, Inc. 25



Characteristics

Portfolio Russell
2000

Number of Holdings 27 1,978
Weighted Avg. Market Cap. ($B) 3.6 2.1
Median Market Cap. ($B) 4.0 0.8
Price To Earnings 29.2 25.1
Price To Book 4.4 3.0
Price To Sales 2.1 2.1
Return on Equity (%) 11.7 10.1
Yield (%) 1.7 1.1
Beta 0.9 1.0
R-Squared 0.8 1.0

Top Contributors
Beg Wgt Return Contribution

APPLIED INDL.TECHS. 4.8 27.7 1.3
CLARCOR 4.4 27.4 1.2
CECO ENV. 4.9 24.3 1.2
MATTHEWS INTL.'A' 3.6 26.8 1.0
MTS SYSTEMS 3.7 23.8 0.9

Guyasuta Investment Advisors Characteristics
As of December 31, 2016 Market Value: $28.3 Million and 4.1% of Fund

Largest Holdings
End Weight Return

CLARCOR 4.8 27.4
NN 4.6 4.8
EQUITY ONE 4.5 1.0
FIRST POTOMAC REAL.TST. 4.4 21.3
APPLIED INDL.TECHS. 4.3 27.7

Bottom Contributors
Beg Wgt Return Contribution

PATTERSON COMPANIES 4.4 -10.2 -0.4
PERKINELMER 4.5 -6.9 -0.3
APTARGROUP 3.2 -4.7 -0.2
TELEFLEX 3.3 -3.9 -0.1
IDEX 3.5 -3.4 -0.1

Characteristics

Portfolio Russell
2000

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 0.0 3.8
Materials 26.2 4.9
Industrials 33.4 14.6
Consumer Discretionary 0.0 12.5
Consumer Staples 3.9 3.0
Health Care 15.3 12.1
Financials 0.0 20.2
Information Technology 8.1 17.0
Telecommunication Services 0.0 0.7
Utilities 0.0 3.5
Real Estate 13.2 7.6
Unclassified 0.0 0.1

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

Guyasuta Investment Advisors 44.9% 51.6% 3.5% 0.0% 0.0%
Russell 2000 71.8% 27.6% 0.7% 0.0% 0.0%
Weight Over/Under -26.9% 24.0% 2.9% 0.0% 0.0%
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 Performance Attribution vs. Russell 2000
Total Selection Allocation Interaction

Effects Effect Effect Effects
_

Energy -0.6%  --  -0.6%  --  
Materials 1.4%  -0.2%  2.4%  -0.9%  
Industrials 3.5%  0.3%  2.8%  0.4%  
Consumer Discretionary -1.0%  --  -1.0%  --  
Consumer Staples -0.2%  --  -0.2%  --  
Health Care 0.0%  0.1%  -0.1%  0.0%  
Financials -4.1%  --  -4.1%  --  
Information Technology 0.4%  1.9%  -0.4%  -1.0%  
Telecommunication Services -0.1%  --  -0.1%  --  
Utilities -0.2%  --  -0.2%  --  
Real Estate 0.5%  0.2%  0.2%  0.1%  
Cash 0.0%  --  --  --  
Portfolio -0.4% = 2.3% + -1.3% + -1.4%  

_

Guyasuta Investment Advisors Attribution
As of December 31, 2016 Market Value: $28.3 Million and 4.1% of Fund

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 0.0% 3.2% -3.2% -- 17.7% -- -0.3% 0.0% -0.3% 0.3% 0.0%
Materials 26.1% 4.7% 21.4% 7.3% 11.4% -4.1% 0.6% -1.1% -0.5% 0.1% -0.4%
Industrials 36.7% 14.2% 22.5% 14.3% 12.5% 1.8% 0.8% 0.7% 1.5% 0.5% 2.0%
Consumer Discretionary 0.0% 12.7% -12.7% -- 7.9% -- 0.1% 0.0% 0.1% -0.1% 0.0%
Consumer Staples 0.0% 3.0% -3.0% -- 6.4% -- 0.1% 0.0% 0.1% -0.1% 0.0%
Health Care 16.0% 14.0% 2.0% -5.6% -6.3% 0.7% -0.3% 0.1% -0.2% -2.1% -2.3%
Financials 0.0% 18.0% -18.0% -- 22.9% -- -2.5% 0.0% -2.5% 2.5% 0.0%
Information Technology 8.1% 17.7% -9.6% 15.5% 4.7% 10.9% 0.4% 0.9% 1.3% -0.7% 0.6%
Telecommunication Services 0.0% 0.8% -0.8% -- 9.1% -- 0.0% 0.0% 0.0% 0.0% 0.0%
Utilities 0.0% 3.8% -3.8% -- 5.3% -- 0.1% 0.0% 0.1% -0.1% 0.0%
Real Estate 13.1% 7.9% 5.2% 6.6% 4.1% 2.5% -0.2% 0.3% 0.1% -0.4% -0.3%
Total    8.4% 8.7% -0.4%  -1.3% 0.9% -0.4% 0.0% -0.4%

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 2.81 51.8% 20.0% 31.8% 0.9% 7.9% -7.0% -0.3% -3.6% -3.9% -0.2% -4.1%
2) 2.04 - 2.81 4.1% 20.0% -15.9% 4.3% 7.6% -3.3% 0.2% -0.1% 0.0% -0.2% -0.2%
3) 1.42 - 2.04 15.4% 20.0% -4.6% 18.5% 8.2% 10.3% 0.0% 1.6% 1.6% -0.1% 1.5%
4) 0.84 - 1.42 8.1% 20.0% -12.0% 13.0% 8.7% 4.3% 0.0% 0.3% 0.4% 0.0% 0.3%
5) 0.00 - 0.84 20.7% 20.0% 0.7% 18.5% 11.3% 7.2% 0.0% 1.5% 1.5% 0.5% 2.0%
Total    8.4% 8.7% -0.4%  0.0% -0.3% -0.4% 0.0% -0.4%
             

XXXXX
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Characteristics

Portfolio Russell
2000

Number of Holdings 159 1,978
Weighted Avg. Market Cap. ($B) 2.4 2.1
Median Market Cap. ($B) 2.1 0.8
Price To Earnings 25.8 25.1
Price To Book 3.1 3.0
Price To Sales 2.6 2.1
Return on Equity (%) 12.5 10.1
Yield (%) 1.1 1.1
Beta  1.0
R-Squared  1.0

CIM Investment Management Characteristics
As of December 31, 2016 Market Value: $2.2 Million and 0.3% of Fund

Largest Holdings
End Weight Return

MGIC INVESTMENT 1.4 27.4
WEBMD HEALTH 1.3 -0.3
AMC ENTERTAINMENT HDG. CL.A 1.3 8.9
AVISTA 1.2 -3.5
COLUMBIA BKG.SYS. 1.2 38.2

Characteristics

Portfolio Russell
2000

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 2.8 3.8
Materials 4.2 4.9
Industrials 13.6 14.6
Consumer Discretionary 16.5 12.5
Consumer Staples 3.2 3.0
Health Care 12.8 12.1
Financials 19.8 20.2
Information Technology 17.1 17.0
Telecommunication Services 0.0 0.7
Utilities 2.8 3.5
Real Estate 7.3 7.6
Unclassified 0.0 0.1

Top Contributors
End Weight Return Contribution

COLUMBIA BKG.SYS. 1.2 38.2 0.5
TEXAS CAPITAL BANCSHARES 1.0 42.8 0.4
MGIC INVESTMENT 1.4 27.4 0.4
WEBSTER FINANCIAL 0.8 43.7 0.3
BOFI HOLDING 1.1 27.5 0.3

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

CIM Investment Management 64.1% 35.9% 0.0% 0.0% 0.0%
Russell 2000 71.8% 27.6% 0.7% 0.0% 0.0%
Weight Over/Under -7.7% 8.4% -0.7% 0.0% 0.0%

Bottom Contributors
End Weight Return Contribution

SMITH & WESSON HLDG. 0.8 -20.7 -0.2
DEPOMED 0.5 -27.8 -0.1
SURGERY PARTNERS 0.6 -21.7 -0.1
VASCO DATA SCTY.INTL. 0.5 -22.5 -0.1
FINISH LINE 'A' 0.6 -18.2 -0.1
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Non-U.S. Equity Composite Characteristics
As of September 30, 2016 Market Value: $70.8 Million and 10.3% of Fund

Characteristics

Portfolio
MSCI

ACWI ex
USA

Number of Holdings 129 1,853
Weighted Avg. Market Cap. ($B) 62.0 51.2
Median Market Cap. ($B) 20.6 6.8
Price To Earnings 22.3 19.9
Price To Book 3.9 2.6
Price To Sales 2.7 2.2
Return on Equity (%) 17.6 13.5
Yield (%) 2.6 3.0
Beta 0.9 1.0
R-Squared 1.0 1.0

Region % of
Total

% of
Bench

_

North America ex U.S. 4.3% 6.7%
United States 3.3% 0.0%
Europe Ex U.K. 50.4% 30.9%
United Kingdom 15.3% 13.2%
Pacific Basin Ex Japan 5.8% 8.6%
Japan 12.8% 16.8%
Emerging Markets 8.0% 23.0%
Other 0.0% 0.7%
Total 100.0% 100.0%

XXXXX

Market Capitalization

Small
Cap

Mid
Cap

Large
Cap

Non-U.S. Equity Composite 2.0% 8.5% 89.5%

MSCI EAFE 5.0% 20.5% 74.5%

Characteristics

Portfolio
MSCI

ACWI ex
USA

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 2.1 6.6
Materials 7.1 7.5
Industrials 12.4 11.7
Consumer Discretionary 16.8 11.4
Consumer Staples 19.2 11.1
Health Care 14.1 8.6
Financials 13.4 21.7
Information Technology 12.1 9.6
Telecommunication Services 0.5 5.0
Utilities 1.2 3.4
Real Estate 0.0 3.5
Unclassified 0.0 0.0
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Non-U.S. Equity Composite Attribution
As of September 30, 2016 Market Value: $70.8 Million and 10.3% of Fund

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 79.39 21.5% 20.0% 1.5% 5.7% 4.2% 1.5% 0.0% 0.3% 0.3% -0.5% -0.3%
2) 36.20 - 79.39 24.5% 20.0% 4.5% 5.4% 7.0% -1.6% 0.0% -0.4% -0.4% 0.0% -0.3%
3) 18.68 - 36.20 29.0% 20.0% 8.9% 9.3% 9.2% 0.1% 0.2% 0.1% 0.3% 0.5% 0.8%
4) 8.58 - 18.68 17.5% 20.0% -2.6% 4.7% 6.5% -1.8% 0.0% -0.3% -0.3% -0.1% -0.4%
5) 0.00 - 8.58 7.5% 19.9% -12.4% 11.4% 7.6% 3.8% 0.0% 0.2% 0.1% 0.1% 0.3%
Total    6.9% 6.9% 0.0%  0.2% -0.1% 0.0% 0.0% 0.0%
             

XXXXX
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Non-U.S. Equity Composite Style
As of September 30, 2016 Market Value: $70.8 Million and 10.3% of Fund
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MFS International Equity Fund Characteristics
As of September 30, 2016 Market Value: $55.2 Million and 8.0% of Fund

Characteristics

Portfolio MSCI
EAFE

Number of Holdings 77 927
Weighted Avg. Market Cap. ($B) 61.5 52.2
Median Market Cap. ($B) 31.5 8.9
Price To Earnings 22.2 20.5
Price To Book 3.6 2.4
Price To Sales 2.7 2.1
Return on Equity (%) 17.5 12.2
Yield (%) 2.7 3.2
Beta 0.9 1.0
R-Squared 1.0 1.0

Region % of
Total

% of
Bench

_

North America ex U.S. 4.3% 0.0%
United States 3.4% 0.0%
Europe Ex U.K. 50.9% 44.1%
United Kingdom 15.5% 18.8%
Pacific Basin Ex Japan 5.9% 12.3%
Japan 12.9% 24.0%
Emerging Markets 7.1% 0.0%
Other 0.0% 0.7%
Total 100.0% 100.0%

XXXXX

Characteristics

Portfolio MSCI
EAFE

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 2.1 4.8
Materials 7.1 7.5
Industrials 12.5 14.0
Consumer Discretionary 16.7 12.2
Consumer Staples 19.4 12.8
Health Care 14.2 11.4
Financials 13.5 19.2
Information Technology 11.6 5.5
Telecommunication Services 0.5 4.8
Utilities 1.2 3.7
Real Estate 0.0 4.0
Unclassified 0.0 0.0

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

MFS International Equity Fund 1.9% 8.5% 89.5%
MSCI EAFE 5.0% 20.5% 74.5%
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MFS International Equity Fund Attribution
As of September 30, 2016 Market Value: $55.2 Million and 8.0% 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 86.70 17.2% 19.6% -2.5% 5.8% 1.3% 4.6% 0.1% 0.8% 0.9% -1.0% -0.1%
2) 42.15 - 86.70 26.9% 20.5% 6.4% 3.7% 5.6% -1.9% 0.0% -0.5% -0.5% -0.2% -0.7%
3) 22.12 - 42.15 30.1% 20.0% 10.1% 9.2% 9.8% -0.6% 0.3% -0.1% 0.2% 0.7% 0.9%
4) 10.28 - 22.12 19.0% 19.9% -0.9% 5.9% 7.2% -1.3% 0.0% -0.3% -0.3% 0.2% -0.1%
5) 0.00 - 10.28 6.9% 20.0% -13.1% 11.1% 8.0% 3.1% -0.2% 0.1% 0.0% 0.3% 0.3%



Characteristics

Portfolio
MSCI

Emerging
Markets

Number of Holdings 59 832
Weighted Avg. Market Cap. ($B) 93.2 48.4
Median Market Cap. ($B) 4.3 4.6
Price To Earnings 30.2 18.3
Price To Book 5.4 2.6
Price To Sales 8.1 5.2
Return on Equity (%) 21.8 16.3
Yield (%) 0.5 2.6
Beta 1.0 1.0
R-Squared 1.0 1.0

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

SSgA Active Emerging Markets Fund 6.7% 4.0% 89.3%
FTSE Emerging Markets 11.8% 7.2% 81.0%

Characteristics

Portfolio
MSCI

Emerging
Markets

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 1.1 7.9
Materials 2.3 7.4
Industrials 1.1 5.8
Consumer Discretionary 22.4 10.3
Consumer Staples 0.3 7.2
Health Care 1.0 2.5
Financials 4.8 24.4
Information Technology 59.2 23.2
Telecommunication Services 1.2 5.9
Utilities 2.4 2.9
Real Estate 0.0 2.6
Unclassified 0.0 0.0

SSgA Active Emerging Markets Index Fund Characteristics
As of December 31, 2016 Market Value: $7.0 Million and 1.0% of Fund

Region % of
Total

% of
Bench

_

EM Asia 84.1% 70.0%
EM Latin America 6.7% 13.4%
EM Europe & Middle East 1.5% 7.2%
EM Africa 0.8% 7.3%
Other 6.9% 2.1%
Total 100.0% 100.0%

XXXXX
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SSgA Active Emerging Markets Index Fund Attribution
As of December 31, 2016 Market Value: $7.0 Million and 1.0% 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 75.70 40.5% 19.7% 20.8% -17.0% -7.5% -9.5% -0.8% -4.3% -5.1% -0.6% -5.8%
2) 24.64 - 75.70 29.5% 20.2% 9.3% -8.3% -1.5% -6.8% 0.1% -2.2% -2.0% 0.5% -1.5%
3) 12.02 - 24.64 11.4% 20.1% -8.7% -3.8% -2.8% -1.0% -0.2% 0.2% 0.0% 0.3% 0.3%
4) 5.50 - 12.02 8.1% 20.0% -11.9% -8.1% -4.4% -3.7% -0.1% 0.1% 0.1% 0.0% 0.0%
5) 0.00 - 5.50 10.5% 20.0% -9.5% -9.3% -4.9% -4.3% 0.0% -0.2% -0.1% -0.1% -0.3%
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ABS Emerging Markets (Hedged) Characteristics
As of September 30, 2016 Market Value: $8.4 Million and 1.2% of Fund
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ABS Offshore SPC Global Characteristics
As of September 30, 2016 Market Value: $17.3 Million and 2.5% of Fund
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Entrust Diversified Select Equity Fund Characteristics
As of September 30, 2016 Market Value: $16.2 Million and 2.3% of Fund
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Rreef America II Characteristics
As of September 30, 2016 Market Value: $20.4 Million and 2.9% of Fund
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Cornerstone Patriot Fund Characteristics
As of September 30, 2016
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Draper Triangle Ventures II, LP Characteristics
As of December 31, 2015 Market Value: $0.5 Million and 0.1% of Fund
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Draper Triangle Ventures III, LP Characteristics
As of December 31, 2015 Market Value: $0.5 Million and 0.1% of Fund

42 Marquette Associates, Inc.



Hirtle Callaghan Private Equity Fund III, LP Characteristics
As of September 30, 2016 Market Value: $0.8 Million and 0.1% of Fund
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Hirtle Callaghan Private Equity Fund IV, LP Characteristics
As of September 30, 2016 Market Value: $1.1 Million and 0.2% of Fund
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Hirtle Callaghan Private Equity Fund V, LP Characteristics
As of September 30, 2016 Market Value: $1.0 Million and 0.1% of Fund
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Crescent Mezzanine Partners VIB, LP Characteristics
As of September 30, 2016 Market Value: $7.6 Million and 1.1% of Fund



Pittsburgh Comprehensive Municipal Pension
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Total Fund Composite Fee Schedule
Market Value: $696.8 Million and 100.0% of Fund
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