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Month 3 Mos YTD 1Yr 3Yr 5Yr 10Yr
Since

Inception Date Market Value

Annualized

Total - School Fund 0.1% 1.1% 2.0% 0.9% 8.4% 8.2% 6.4% 6.7% 5/04 $2,078,730,889
Policy Index 1 0.2 1.6 3.2 1.5 7.8 7.8 6.2 7.1

Domestic Equity Composite -0.2 1.2 1.9 1.6 12.1 12.7 7.6 7.8 5/04 885,978,658
Russell 3000 Index 0.2 2.6 3.6 2.1 11.1 11.6 7.4 7.7

Vanguard Structured Large Cap Equity Fund -0.1 1.5 3.1 3.9 12.5 -  -  12.5 6/13 439,018,605
S&P 500 Index 0.3 2.4 3.8 4.0 11.6 -  -  11.6

Vanguard Structured Broad Market Fund -0.3 1.1 0.7 0.7 -  -  -  10.1 7/13 340,584,111
Russell 3000 Index 0.2 2.6 3.6 2.1 -  -  -  9.4

Vanguard Strategic Equity Fund -0.7 0.5 0.9 -4.3 -  -  -  8.8 7/13 106,375,942
MSCI USA Small Mid Cap Index -0.2 3.1 4.1 -2.5 -  -  -  7.2

International Equity Composite -1.0 0.2 0.1 -9.1 2.1 0.6 2.0 5.1 5/04 347,711,888
MSCI AC World Index ex-U.S. -1.5 -0.6 -1.0 -10.2 1.2 0.1 1.9 5.1

Vanguard International Stock Index Fund -1.0 0.2 0.1 -9.1 -  -  -  0.5 7/13 347,711,888
Spliced Vanguard Int'l Stock Mkts. Index -1.6 -0.5 -0.8 -9.4 -  -  -  0.5

Fixed Income Composite 1.3 1.8 4.3 4.9 3.8 4.0 5.3 4.9 5/04 467,515,466
Blended Index 2 1.6 2.3 5.3 5.3 4.2 4.2 5.5 5.0

Vanguard Interm-Term Investment Grade 1.9 2.5 6.1 7.1 -  -  -  5.5 8/13 188,433,176
Barclays 5-10 Yr Credit Index 2.2 3.3 7.5 7.6 -  -  -  6.2

Vanguard Short-Term Investment Grade 0.8 1.3 3.1 3.3 -  -  -  2.5 7/13 259,707,701
Barclays 1-5 Yr Credit Index 0.9 1.3 3.1 3.1 -  -  -  2.5

Vanguard Inflation Protected Securities -  -  -  -  -  -  -  -  6/16 19,374,589
Barclays U.S. TIPS Index -  -  -  -  -  -  -  -  

Real Estate Composite 1.0 1.0 3.2 8.6 12.9 11.9 -  4.6 12/07 271,719,702
Blended Index 3 0.0 0.0 2.2 9.0 11.5 11.7 -  5.0

UBS Trumbull Property Fund 1.8 1.8 3.6 9.9 10.1 9.8 -  4.0 12/07 51,239,897
NCREIF Open End Diversified Core Equity 0.0 0.0 2.2 9.5 12.2 12.2 -  4.3

UBS Trumbull Property Income Fund 2.6 2.6 5.1 11.2 10.3 10.1 -  11.1 10/10 76,382,547
NCREIF Open End Diversified Core Equity 0.0 0.0 2.2 9.5 12.2 12.2 -  13.4



SITFO - School Fund
Summary of Investment Performance

Report for Periods Ending June 30, 2016

3© 2016 Fund Evaluation Group, LLC Confidential - For Client Use Only

Month 3 Mos YTD 1Yr 3Yr 5Yr 10Yr
Since

Inception Date Market Value

Annualized

Natural Resources
Harvest MLP Income Fund -  -  -  -  -  -  -  -  6/16 $47,793,071

Alerian MLP Index -  -  -  -  -  -  -  -  

Cash Composite 0.0 0.1 0.3 0.6 0.5 0.5 1.6 1.7 5/04 58,012,104
U.S. 91-day Treasury Bills 0.0 0.1 0.1 0.2 0.1 0.1 0.9 1.2

Public Treasurer's Investment Fund 0.0 0.1 0.3 0.6 0.5 0.5 1.6 1.7 5/04 58,012,104
U.S. 91-Day Treasury Bills 0.0 0.1 0.1 0.2 0.1 0.1 0.9 1.2

Footnotes:
* Performance returns are net of investment management fees.
* Calculated returns may differ from the manager's due to differences in security pricing and/or cash flows.
* Manager and index data represent the most current available at the time of report publication.
* Market values and rates of return for monthly update reports may be based on estimates.
* For managers and indices that report returns on a lag, 0.0% is utilized for the most recent time period until the actual return data are reported.
* The fiscal year ends in December.
1 Policy Index is comprised of: 11.5% Barclays 1-5 Yr Credit Index, 18.4% Russell 3000 Index, 23.0% S&P 500 Index, 5.6% Russell Midcap Index, 20.0% MSCI AC World Index ex-U.S., 5.0% 

NCREIF Property Index, 11.5% Barclays 5-10 Yr Credit Index, and 5.0% NCREIF Open End Diversified Core Equity.
2 Blended Index is comprised of: 50.0% Barclays 1-5 Yr Credit Index and 50.0% Barclays 5-10 Yr Credit Index.
3 Blended Index is comprised of: 50.0% NCREIF Property Index and 50.0% NCREIF Open End Diversified Core Equity.
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Committed
Capital

Called
Capital % Called

Distributed
Capital

Fair
Market Value

Multiple of
Called Capital

Fair MV as a
% of Total Fund

Target MV as a
% of Total Fund

Private Real Estate $192,375,000 $161,078,348 84% $77,753,237 $144,097,258 1.4 6.9% 0.0%

Total Illiquid Investments $192,375,000 $161,078,348 84% $77,753,237 $144,097,258 1.4 6.9% 0.0%

* Fair Market Value estimate based on the most recent valuation, adjusted for capital calls and distributions after the valuation date.
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Committed
Capital

Called
Capital % Called

Distributed
Capital

Fair
Market Value

Multiple of
Called Capital IRR * Vintage Year

* Fair Market Value estimate based on the most recent valuation, adjusted for capital calls and distributions after the valuation date.
* Manager IRR is calculated through previous quarter-end and will not be calculated for the first two years; Summary IRR includes all managers.

Private Real Estate

Colony Realty Partners III $14,250,000 $13,300,100 93% $5,725,595 $14,086,201 1.5 9.1% 2008

Colony Realty Partners IV 43,425,000 36,784,803 85 9,271,525 43,728,299 1.4 21.4 2012

Fidelity Real Estate Growth Fund III 14,250,000 11,766,938 83 13,666,437 2,326,350 1.4 7.9 2007

LaSalle Income & Growth V 19,000,000 17,083,673 90 28,763,351 185,288 1.7 13.0 2008

LaSalle Income & Growth VI 33,775,000 29,771,635 88 5,927,198 35,436,572 1.4 17.1 2012

Long Wharf Real Estate Partners IV 43,425,000 45,833,121 106 14,376,416 42,016,406 1.2 16.2 2012

Long Wharf Real Estate Partners V 24,250,000 6,538,078 27 22,715 6,318,142 1.0 - - 2015

Private Real Estate $192,375,000 $161,078,348 84% $77,753,237 $144,097,258 1.4 13.8%
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Current
Asset Class Weight

All Cap Equity 16.4%
Large Cap Equity 21.1%
Mid Cap Equity 5.1%
International Equity 16.7%
Fixed Income 22.5%
Public Real Estate 6.1%
Public Natural Resources 2.3%
Private Real Estate 6.9%
Cash 2.8%

Total 100.0%
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Portfolio Portfolio Market Current
Asset Class - Style Manager Invested Cash Value Weight

All Cap Equity - Broad Vanguard Structured Broad Market Fund 100.0% 0.0% $340,584,111 16.4%
Large Cap Equity - Broad Vanguard Structured Large Cap Equity Fund 100.0% 0.0% $439,018,605 21.1%
Mid Cap Equity - Growth Vanguard Strategic Equity Fund 100.0% 0.0% $106,375,942 5.1%
International Equity - Core Vanguard International Stock Index Fund 100.0% 0.0% $347,711,888 16.7%
Fixed Income - Intermediate Vanguard Interm-Term Investment Grade 100.0% 0.0% $188,433,176 9.1%
Fixed Income - Short Term Vanguard Short-Term Investment Grade 100.0% 0.0% $259,707,701 12.5%
Fixed Income - TIPS Vanguard Inflation Protected Securities 100.0% 0.0% $19,374,589 0.9%
Public Real Estate - Core UBS Trumbull Property Income Fund 100.0% 0.0% $76,382,547 3.7%
Public Real Estate - Diversified UBS Trumbull Property Fund 100.0% 0.0% $51,239,897 2.5%
Public Natural Resources - MLP Harvest MLP Income Fund 100.0% 0.0% $47,793,071 2.3%
Private Real Estate - Value Added Colony Realty Partners III 100.0% 0.0% $14,086,201 0.7%
Private Real Estate - Value Added Colony Realty Partners IV 100.0% 0.0% $43,728,299 2.1%
Private Real Estate - Value Added Fidelity Real Estate Growth Fund III 100.0% 0.0% $2,326,350 0.1%
Private Real Estate - Value Added LaSalle Income & Growth V 100.0% 0.0% $185,288 0.0%
Private Real Estate - Value Added LaSalle Income & Growth VI 100.0% 0.0% $35,436,572 1.7%
Private Real Estate - Value Added Long Wharf Real Estate Partners IV 100.0% 0.0% $42,016,406 2.0%
Private Real Estate - Value Added Long Wharf Real Estate Partners V 100.0% 0.0% $6,318,142 0.3%
Cash - Cash Public Treasurer's Investment Fund 0.0% 100.0% $58,012,104 2.8%

Total $2,078,730,889 100.0%



Disclosures 

This one on one report was prepared by Fund Evaluation Group, LLC (FEG), a federally registered investment adviser under the Investment Advisers Act of 1940, as amended, 
providing non-discretionary and discretionary investment advice to its clients on an individual basis.  Registration as an investment adviser does not imply a certain level of skill 
or training. The oral and written communications of an adviser provide you with information about which you determine to hire or retain an adviser.  Fund Evaluation Group, 
LLC, Form ADV can be obtained by written request directed to: Fund Evaluation Group, LLC, 201 East Fifth Street, Suite 1600, Cincinnati, OH 45202 Attention: Compliance 
Department. 

The information herein was obtained from various sources.  FEG does not guarantee the accuracy or completeness of such information provided by third parties.  The 
information in this report is given as of the date indicated and believed to be reliable.  FEG assumes no obligation to update this information, or to advise on further 
developments relating to it.  FEG, its affiliates, directors, officers, employees, employee benefit programs and client accounts may have a long position in any securities of issuers 
discussed in this report. 

Market Values and return statistics for time periods pre-dating FEG’s relationship with clients may include data provided by the clients and/or a previous consultant is assumed 
to be accurate.  However, this information is not independently verified by FEG. 

Performance results are calculated using information provided by the custodian and/ or independent pricing sources.  It is the responsibility of the trustee, custodian and /or 
manager to ensure the accuracy of market value and transactional data.  Performance analysis is calculated using monthly and/or quarterly market values.  Performance analysis 
and asset valuations may or may not include accrued interest and dividend income and are net of management fees.  FEG/Consulting fees may or may not be deducted, based 
on client preference. 

FEG’s universes are updated monthly and the traditional asset classes are constructed from Lipper data feeds encompassing over 19,000 mutual funds. Lipper classifies 
approximately 50 asset classes according to the funds’ investment objectives and portfolio attributes. FEG screens the Lipper universes to include only institutional and no-load 
funds. However, because the Lipper data may treat multiple share classes of the same fund as separate funds for the purposes of constructing their universes, FEG further 
screens the universes to eliminate multiple share classes within the institutional and no-load funds (examples include retirement-share classes and 529-share classes) in an effort 
to present pure-institutional universes. 

Monitoring of managers includes fundamental research for all investment managers, as well as enhanced coverage for managers that have been approved for FEG’s 
recommended list.  A Quarterly Compliance Questionnaire is the basis of fundamental coverage and requests qualitative (e.g., personnel, organizational changes) and 
quantitative information (performance, cash flows) on all investment strategies for ongoing monitoring and adherence to investment policy.  Clients may have exposure to both 
fundamental and recommended managers in their portfolio depending on their unique needs.  FEG conducts conference calls directly with the active managers that receive 
enhanced coverage. 

Mutual funds are bound by their prospectus, limiting potential deviation from the stated investment strategy. 

Clients are encouraged to contact their Investment Advisers immediately if there are changes to their financial situation or investment objectives, or if they wish to impose or 
modify restrictions on the management of their account(s).  Please notify your adviser immediately if you believe that any information on file is incorrect, or have had changes 
that have not been previously discussed.  

Index performance results do not represent any managed portfolio returns.  An investor cannot invest directly in a presented index, as an investment vehicle replicating an index 
would be required.  An index does not charge management fees or brokerage expenses, and no such fees or expenses were deducted from the performance shown. 

This report is prepared for informational purposes only.  Past Performance is not indicative of future results. 
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Privacy Policy Statement 
 
We understand and respect the privacy of non-public personal information we receive from our clients. The following Privacy Policy Statement applies to our 
relationship with you if you are an individual who obtains products or services from us for personal, family or household purposes. 
 

Recognition of Expectation of Privacy  
You regard your personal information as yours, and so do we. Because we do not sell or share your information with third parties not associated with services or 
activities of Fund Evaluation Group, LLC (FEG) (except as allowed by law), there is no need for you to tell us not to share your private information. 
 
Information We Collect 
In the course of doing business with you, FEG may collect personal, non-public information about you from a variety of sources: 

- Information which we receive from you and on contractual agreements or client information/application forms, such as your name, address, 
phone number, taxpayer or social security number, occupation, date of birth and income.  
- Information about your transactions with us, FEG’s affiliated companies and others, such as account balances, investment assets and the 
purchase and sale of securities. 

 
Maintenance of Information 
FEG has internal procedures designed to maintain accurate records concerning your personal information. Should you ever believe that our records contain 
inaccurate, incomplete or non-current information about you, please notify us. We will respond to requests to correct the information in a timely manner. 
 
Information We Share  
We are permitted by law to share information about our transactions or experiences with you or your account, such as account balances, payment history and 
assets purchased or sold, with our affiliated companies, and we may share this information in order to best serve your investment needs.  
 
We may disclose information to non-affiliated third parties as allowed by law. For example, this may include a lawful order or requirement of a court or 
governmental authority having competent jurisdiction, including subpoena or other legal process.  
 
We do not share with our affiliated companies other information you have given us in connection with an application, or information we have received from other 
third parties. You will be notified if we intend to do so and be given the opportunity to prevent such sharing.  
  
Information Security 
We restrict access to non-public personal information to those employees who need to know that information in order to provide our products and services to you. 
We maintain physical, electronic and procedural safeguards to protect your non-public personal information.  
 
If you end your relationship with us, we will continue to adhere to the policies and practices described in this policy statement.  
 
We reserve the right to amend this privacy policy from time to time. In the event we amend this policy, you will be notified during our annual mailing. 
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