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Actual vs Target Asset Allocation

The first chart below shows the Fund’s asset allocation as of September 30, 2016. The second chart shows the Fund’s target
asset allocation as outlined in the investment policy statement.

Actual Asset Allocation

Domestic Equity
42%

International Equity
19%

Fixed Income
29%

Real Estate
5%

Alternative Investments
4%

Cash & Equivalents
0%

Target Asset Allocation

Domestic Equity
38%

International Equity
17%

Fixed Income
27%

Real Estate
8%

Alternative Investments
9%

Cash & Equivalents
1%

$Millions Percent Percent Percent $Millions
Asset Class Actual Actual Target Difference Difference
Domestic Equity          15,072   42.1%   38.0%    4.1%           1,460
International Equity           6,941   19.4%   17.0%    2.4%             852
Fixed Income          10,526   29.4%   27.0%    2.4%             854
Real Estate           1,868    5.2%    8.0% (2.8%) (997)
Alternative Investments           1,265    3.5%    9.0% (5.5%) (1,958)
Cash & Equivalents             148    0.4%    1.0% (0.6%) (210)
Total          35,821  100.0%  100.0%

* Current Month Target = 38.0% Russell 3000 Index, 27.0% BB Barclays Aggregate Idx, 17.0% MSCI ACWI ex US, 9.0% 9% Annually, 8.0% NFI-ODCE Value
Weight Net and 1.0% 3-month Treasury Bill.
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Investment Manager Asset Allocation

The table below contrasts the distribution of assets across the Fund’s investment managers as of September 30, 2016, with
the distribution as of August 31, 2016.

Asset Distribution Across Investment Managers

September 30, 2016 August 31, 2016

Market Value Percent Market Value Percent
Domestic Equity $15,072,089,919 42.08% $15,003,475,136 41.89%
Large Cap Growth

Holland 867,796,879 2.42% 862,469,104 2.41%
NTGI S&P 500 Growth Idx 1,515,571,637 4.23% 1,509,674,597 4.21%
Sands 1,219,572,579 3.40% 1,193,827,445 3.33%

Large Cap Value

Dodge & Cox 1,174,214,674 3.28% 1,161,993,268 3.24%
BMO 1,219,442,966 3.40% 1,236,099,185 3.45%
LSV 1,237,916,736 3.46% 1,241,986,150 3.47%
NTGI S&P 500 Value Idx 1,130,947,090 3.16% 1,135,052,143 3.17%

Large Cap Core

NTGI MarketCap Index 2,826,153,511 7.89% 2,821,148,062 7.88%

Small Cap Growth

Frontier 367,600,559 1.03% 656,221,217 1.83%
FIAM 947,510,975 2.65% 944,715,454 2.64%

Small Cap Value

Channing 185,611,022 0.52% 185,788,485 0.52%
Dimensional Small Cap Value 741,978,502 2.07% 730,250,659 2.04%
Inv. Counselors of Maryland 614,749,376 1.72% 614,820,648 1.72%

Micro Cap

Ariel 69,444,834 0.19% 68,890,585 0.19%
Ativo 109,709,101 0.31% 108,447,555 0.30%
Dimensional Micro Cap 330,284,962 0.92% 327,196,292 0.91%
Wall Street 218,893,758 0.61% 204,894,287 0.57%

International Equity $6,941,042,552 19.38% $6,839,972,736 19.10%
International Large Cap Growth

EARNEST Partners 516,154,430 1.44% 507,989,749 1.42%
William Blair 607,307,397 1.70% 593,008,097 1.66%

International Large Cap Value

Brandes 511,195,048 1.43% 506,721,311 1.41%
Lombardia 18,574 0.00% 18,566 0.00%
Mondrian 494,395,543 1.38% 491,157,484 1.37%
Lazard 96,138,669 0.27% 94,171,930 0.26%

International Large Cap Core

Arrowstreet 543,733,088 1.52% 530,671,781 1.48%
Brown 286,355,460 0.80% 283,202,235 0.79%
GlobeFlex 525,794,719 1.47% 518,374,678 1.45%
NTGI MSCI EAFE Index 2,047,240,404 5.72% 2,021,598,493 5.64%
Progress Intl Equity 246,208,521 0.69% 239,734,044 0.67%

International Small Cap

Franklin Templeton 194,246,205 0.54% 190,879,798 0.53%
William Blair 241,212,367 0.67% 234,412,845 0.65%

Emerging Markets
Genesis 631,042,127 1.76% 628,031,723 1.75%
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Investment Manager Asset Allocation

The table below contrasts the distribution of assets across the Fund’s investment managers as of September 30, 2016, with
the distribution as of August 31, 2016.

Asset Distribution Across Investment Managers

September 30, 2016 August 31, 2016

Market Value Percent Market Value Percent
Fixed Income $10,525,971,166 29.39% $10,529,300,722 29.40%
Domestic Fixed Core

EARNEST Partners 571,469,459 1.60% 573,033,877 1.60%
Piedmont 565,767,953 1.58% 566,737,962 1.58%
Garcia Hamilton 537,381,878 1.50% 539,430,612 1.51%

Passive Core
BlackRock US Debt 1,436,333,402 4.01% 1,437,054,700 4.01%
NTGI BC Aggregate Index 1,556,449,722 4.35% 1,557,409,919 4.35%

Domestic Fixed Core Plus
BlackRock Core Plus 769,495,966 2.15% 770,541,249 2.15%
Brandes Core Plus 254,153,097 0.71% 254,674,520 0.71%
LM Capital 887,952,797 2.48% 888,309,120 2.48%
Progress Fixed Income 872,116,660 2.43% 872,667,795 2.44%
Taplin, Canida, & Habacht 889,551,684 2.48% 893,171,704 2.49%
Western 952,922,186 2.66% 954,078,492 2.66%

Bank Loans
Babson 303,281,535 0.85% 300,249,021 0.84%

Emerging Markets Debt
Standish 190,975,070 0.53% 188,604,867 0.53%

Opportunistic Fixed Income
Crescent 115,642,920 0.32% 113,843,330 0.32%

High Yield
MacKay Shields 619,427,073 1.73% 615,849,055 1.72%
FIAM High Yield 3,049,764 0.01% 3,644,501 0.01%

Real Estate $1,868,228,153 5.22% $1,869,722,179 5.22%
Real Estate Core

TA Buckhead Ind. Prop. 314,049,067 0.88% 318,037,188 0.89%
Cornerstone Patriot 139,443,358 0.39% 141,208,165 0.39%
INVESCO Core RE 183,716,049 0.51% 183,716,049 0.51%
AEW Core Property Trust 222,269,241 0.62% 222,269,241 0.62%
CBRE US Core Property Trust 154,572,582 0.43% 154,572,582 0.43%

Real Estate Non-Core
Franklin Templeton EMREFF 42,369,849 0.12% 47,369,853 0.13%
Security Capital 61,112,954 0.17% 61,112,954 0.17%
Dune II 34,205,161 0.10% 34,205,161 0.10%
Non-Core Real Estate Funds* 617,004,691 1.72% 603,845,587 1.69%
Non-Core Intl Real Estate Funds** 46,872,693 0.13% 46,467,219 0.13%
Rockwood Fund VIII 5,897,340 0.02% 8,117,606 0.02%
Almanac ARS V 12,237,978 0.03% 12,815,906 0.04%
TA Fund IX 34,477,190 0.10% 35,984,668 0.10%

Alternative Investments $1,265,472,899 3.53% $1,251,763,951 3.49%
Absolute Return

Aurora 98,650,586 0.28% 99,900,586 0.28%

Private Equity
Abbott 309,120,746 0.86% 305,548,147 0.85%
Muller & Monroe ILPEFF 7,652,626 0.02% 7,732,657 0.02%
Muller & Monroe MPEFF 11,624,496 0.03% 11,624,496 0.03%
Pantheon 204,544,427 0.57% 196,806,784 0.55%
Private Equity Fund - Domestic 360,159,793 1.01% 352,719,374 0.98%
Private Equity Fund - International 18,017,338 0.05% 15,966,431 0.04%

Agriculture
Premiere Partners IV 182,181,270 0.51% 186,076,924 0.52%

Timberland
Forest Investment Assoc. 73,521,617 0.21% 75,388,553 0.21%

Cash & Equivalents $147,790,450 0.41% $323,368,543 0.90%

Total Fund $35,820,595,138 100.0% $35,817,603,267 100.0%

* Non-Core Real Estate Funds funded since September 2011.
** Non-Core International Real Estate Funds funded since August 2014.
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Monthly Total Fund Relative Attribution - September 30, 2016

The following analysis approaches Total Fund Attribution from the perspective of relative return. Relative return attribution
separates and quantifies the sources of total fund excess return relative to its target. This excess return is separated into two
relative attribution effects: Asset Allocation Effect and Manager Selection Effect. The Asset Allocation Effect represents the
excess return due to the actual total fund asset allocation differing from the target asset allocation. Manager Selection Effect
represents the total fund impact of the individual managers excess returns relative to their benchmarks.

Asset Class Under or Overweighting

(8%) (6%) (4%) (2%) 0% 2% 4% 6% 8%

Domestic Equity 3.99

Fixed Income 2.46

Real Estate (2.76 )

International Equity 2.15

Alternative Investments (5.50 )

Cash & Equivalents (0.34 )

Domestic Equity

Fixed Income

Real Estate

International Equity

Alternative Investments

Cash & Equivalents

Total

Actual vs Target Returns

(0.5%) 0.0% 0.5% 1.0% 1.5% 2.0%

0.53
0.16

0.11
(0.06 )

(0.10 )
0.63

1.48
1.23

1.14
0.72

0.05

0.57
0.37

Actual Target

Relative Attribution by Asset Class

(0.10%) 0.00% 0.10% 0.20% 0.30%

0.16
(0.01 )

0.15

0.05
(0.01 )

0.04

(0.04 )
(0.01 )

(0.05 )

0.05
0.02

0.07

0.01
(0.02 )

(0.00 )

(0.00 )

0.23
(0.03 )

0.20

Manager Effect Asset Allocation Total

Relative Attribution Effects for Month ended September 30, 2016

Effective Effective Total
Actual Target Actual Target Manager Asset Relative

Asset Class Weight Weight Return Return Effect Allocation Return
Domestic Equity 42% 38% 0.53% 0.16% 0.16% (0.01%) 0.15%
Fixed Income 29% 27% 0.11% (0.06%) 0.05% (0.01%) 0.04%
Real Estate 5% 8% (0.10%) 0.63% (0.04%) (0.01%) (0.05%)
International Equity 19% 17% 1.48% 1.23% 0.05% 0.02% 0.07%
Alternative Investments 4% 9% 1.14% 0.72% 0.01% (0.02%) (0.00%)
Cash & Equivalents 1% 1% 0.00% 0.05% (0.00%) 0.00% 0.00%

Total = + +0.57% 0.37% 0.23% (0.03%) 0.20%

* Current Month Target = 38.0% Russell 3000 Index, 27.0% BB Barclays Aggregate Idx, 17.0% MSCI ACWI ex US, 9.0% 9% Annually, 8.0% NFI-ODCE Value
Weight Net and 1.0% 3-month Treasury Bill.
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Asset Class Returns

The table below details the rates of return for the fund’s asset class composites over various time periods. Negative returns
are shown in red, positive returns in black. Returns for one year or greater are annualized.

Returns for Periods Ended September 30, 2016

Last Year Last

Last 3 to 12

Month Months Date Months

Domestic Equity 0.53% 6.18% 6.74% 12.65%
  Blended Benchmark** 0.16% 4.40% 8.18% 14.96%
Domestic Equity - Net 0.53% 6.12% 6.55% 12.37%

International Equity 1.48% 6.48% 5.14% 9.78%
  MSCI ACWI x US (Net) 1.23% 6.91% 5.82% 9.26%
International Equity - Net 1.48% 6.42% 4.93% 9.45%

Fixed Income 0.11% 1.32% 7.16% 6.57%
  BC Aggregate Index (0.06%) 0.46% 5.80% 5.19%
Fixed Income - Net 0.10% 1.29% 7.06% 6.43%

Real Estate (0.10%) 2.06% 5.93% 9.39%
  Blended Benchmark*** 0.63% 1.91% 5.87% 9.16%
Real Estate - Net (0.10%) 2.06% 5.93% 9.32%

Alternative Investments 1.14% 1.86% 2.20% 4.04%
   Alternatives Custom Benchmark**** 0.72% 2.18% 6.68% 9.00%
Alternative Investments - Net 1.14% 1.77% 1.96% 3.71%

  Absolute Return 0.00% 0.00% (1.44%) (0.40%)
    HFR Fund-of-Funds Index 0.45% 2.39% (0.25%) 0.47%

  Private Equity 2.16% 3.18% 5.26% 4.96%
    Alternatives Custom Benchmark**** 0.72% 2.18% 6.68% 9.00%

  Agriculture (2.09%) (2.04%) (1.69%) 12.54%
    Blended Benchmark*** 0.63% 1.91% 5.87% 9.16%

  Timberland (1.42%) (1.42%) (7.80%) (8.04%)
    Blended Benchmark*** 0.63% 1.91% 5.87% 9.16%

Total Fund 0.57% 4.33% 6.26% 9.69%
Total Fund - Net 0.57% 4.28% 6.10% 9.45%
Total Fund Benchmark 0.37% 3.31% 6.89% 10.38%

* Current Month Target = 38.0% Russell 3000 Index, 27.0% BB Barclays Aggregate Idx, 17.0% MSCI ACWI ex US, 9.0% 9%
Annually, 8.0% NFI-ODCE Value Weight Net and 1.0% 3-month Treasury Bill.
** The Blended Benchmark is currently Russell 3000 Index. Returns prior to January 1, 2015, reflect those of the
Dow Jones U.S. Total Stock Market Index.
*** The Blended Benchmark is currently ODCE Value Weighted Index.  Returns between January 1, 2007 and December 31, 2012
reflect NPI+1%. Returns prior to January 1, 2007, reflect those of the Consumer Price Index +5%.
Given that ODCE returns are updated quarterly, an approximation of the Index is used in the monthly reports.
**** The Alternatives Custom Benchmark is based on an annualized rate of return of 9.0%.  Prior to July 1, 2010 the
Benchmark was based on an annual return of 12.0%.  Prior to 2004, the Benchmark was based on an annual return of
13.0%.  Prior to 2003, it was based on an annual return of 15.0%.
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Asset Class Returns

The table below details the rates of return for the fund’s asset class composites over various time periods. Negative returns
are shown in red, positive returns in black. Returns for one year or greater are annualized.

Returns for Periods Ended September 30, 2016

Last Last Last

36 60 120 Since

Months Months Months Inception

Domestic Equity 9.04% 16.35% 7.53% 11.44% (1/82)

  Blended Benchmark** 10.42% 16.32% 7.50% 11.22% (1/82)

Domestic Equity - Net 8.77% 16.06% 7.26% 7.47% (1/05)

International Equity 1.89% 8.27% 3.16% 7.70% (9/86)

  MSCI ACWI x US (Net) 0.18% 6.04% 2.16% -
International Equity - Net 1.58% 7.93% 2.83% 5.00% (1/05)

Fixed Income 4.62% 4.39% 5.61% 8.64% (1/82)

  BC Aggregate Index 4.03% 3.08% 4.79% 8.14% (1/82)

Fixed Income - Net 4.48% 4.24% 5.47% 5.20% (1/05)

Real Estate - Net 11.67% 11.69% 5.38% 6.97% (1/05)

  Blended Benchmark*** 11.45% 11.81% 7.62% 7.79% (1/05)

Alternative Investments 8.43% 7.51% 6.57% 10.64% (2/86)

   Alternatives Custom Benchmark**** 9.00% 9.00% 10.12% 13.05% (2/86)

Alternative Investments - Net 8.01% 7.18% 6.26% 7.66% (1/05)

  Absolute Return 3.09% 3.91% 2.91% 4.29% (1/02)

    HFR Fund-of-Funds Index 2.16% 3.16% 1.77% 3.31% (1/02)

  Private Equity 10.73% 8.55% 8.87% 12.78% (2/86)

    Alternatives Custom Benchmark**** 9.00% 9.00% 10.12% 13.05% (2/86)

  Agriculture 17.45% 18.18% 10.90% 8.72% (10/97)

    Blended Benchmark*** 11.45% 11.81% 7.62% 7.58% (10/97)

  Timberland 3.15% 1.96% 4.22% 7.96% (10/92)

    Blended Benchmark*** 11.45% 11.81% 7.62% 7.59% (10/92)

Total Fund 6.39% 10.52% 6.57% 9.91% (1/82)

Total Fund - Net 6.15% 10.27% 6.34% 6.75% (1/05)

Total Fund Benchmark 6.93% 9.91% 6.42% 6.66% (1/05)

* Current Month Target = 38.0% Russell 3000 Index, 27.0% BB Barclays Aggregate Idx, 17.0% MSCI ACWI ex US, 9.0% 9%
Annually, 8.0% NFI-ODCE Value Weight Net and 1.0% 3-month Treasury Bill.
** The Blended Benchmark is currently Russell 3000 Index. Returns prior to January 1, 2015, reflect those of the
Dow Jones U.S. Total Stock Market Index.
*** The Blended Benchmark is currently ODCE Value Weighted Index.  Returns between January 1, 2007 and December 31, 2012
reflect NPI+1%. Returns prior to January 1, 2007, reflect those of the Consumer Price Index +5%.
Given that ODCE returns are updated quarterly, an approximation of the Index is used in the monthly reports.
**** The Alternatives Custom Benchmark is based on an annualized rate of return of 9.0%.  Prior to July 1, 2010 the
Benchmark was based on an annual return of 12.0%.  Prior to 2004, the Benchmark was based on an annual return of
13.0%.  Prior to 2003, it was based on an annual return of 15.0%.

 14
Illinois Municipal Retirement Fund



Large Cap Equity Returns

The table below details the rates of return for the fund’s large cap growth and large cap value managers over various time
periods. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized.

Returns for Periods Ended September 30, 2016

Last Year Last

Last 3 to 12

Month Months Date Months
Large Cap Equity 0.36% 5.44% 6.28% 13.23%

  Russell 1000 Index 0.08% 4.03% 7.92% 14.93%

Large Cap Growth 1.04% 6.70% 3.61% 12.57%

Holland 0.62% 4.12% 3.59% 10.17%
  LCG Blended Benchmark* 0.37% 4.58% 6.00% 13.76%
  Russell 1000 Growth Index 0.37% 4.58% 6.00% 13.76%
Holland - Net 0.57% 4.07% 3.43% 9.94%

NTGI S&P 500 Growth Idx 0.39% 4.74% 6.41% 14.77%
  S&P/Citi 500 Growth Index 0.40% 4.76% 6.38% 14.74%
NTGI S&P 500 Growth Idx - Net 0.39% 4.74% 6.40% 14.76%

Sands 2.16% 11.25% 0.67% 12.10%
  LCG Blended Benchmark* 0.37% 4.58% 6.00% 13.76%
  Russell 1000 Growth Index 0.37% 4.58% 6.00% 13.76%
Sands - Net 2.16% 11.19% 0.48% 11.82%

Large Cap Value (0.03%) 5.07% 7.36% 12.69%

Dodge & Cox 1.24% 8.46% 9.69% 14.93%
  LCV Blended Benchmark** (0.21%) 3.48% 10.00% 16.20%
  Russell 1000 Value Index (0.21%) 3.48% 10.00% 16.20%
Dodge & Cox - Net 1.24% 8.41% 9.52% 14.69%

BMO (0.98%) 3.68% 3.95% 8.54%
  LCV Blended Benchmark** (0.21%) 3.48% 10.00% 16.20%
  Russell 1000 Value Index (0.21%) 3.48% 10.00% 16.20%
BMO - Net (0.98%) 3.63% 3.77% 8.29%

LSV 0.01% 5.21% 7.21% 12.43%
  LCV Blended Benchmark** (0.21%) 3.48% 10.00% 16.20%
  Russell 1000 Value Index (0.21%) 3.48% 10.00% 16.20%
LSV - Net 0.01% 5.15% 7.02% 12.15%

NTGI S&P 500 Value Idx (0.36%) 3.03% 9.39% 16.05%
  S&P/Citi 500 Value Index (0.37%) 2.94% 9.36% 15.98%
NTGI S&P 500 Value Idx - Net (0.36%) 3.03% 9.39% 16.05%

Large Cap Passive Core 0.18% 4.46% 8.24% 15.07%

NTGI MarketCap Idx 0.18% 4.46% 8.24% 15.07%
  DJ U.S. Total Stock Market Index 0.18% 4.44% 8.15% 14.93%
NTGI MarketCap Idx - Net 0.18% 4.46% 8.23% 15.06%

* The LCG Blended Benchmark is currently the Russell 1000 Growth Index.  Returns prior to January 1, 2006, reflect those
the S&P 500/Citigroup Growth Index.
** The LCV Blended Benchmark is currently the Russell 1000 Value Index.  Returns prior to January 1, 2006, reflect those
of the S&P 500/Citigroup Value Index.
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Large Cap Equity Returns

The table below details the rates of return for the fund’s large cap growth and large cap value managers over various time
periods. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized.

Returns for Periods Ended September 30, 2016

Last Last Last

36 60 120 Since

Months Months Months Inception
Large Cap Equity 10.05% 16.40% 7.42% 11.02% (1/82)

  Russell 1000 Index 10.78% 16.41% 7.40% 11.42% (1/82)

Large Cap Growth 9.91% 15.81% 8.63% 11.47% (1/82)

Holland 9.79% 14.85% 8.78% 10.00% (11/94)

  LCG Blended Benchmark* 11.83% 16.60% 8.85% 9.47% (11/94)

  Russell 1000 Growth Index 11.83% 16.60% 8.85% 8.70% (11/94)

Holland - Net 9.56% 14.61% 8.51% 7.52% (1/05)

NTGI S&P 500 Growth Idx 12.77% 16.84% 8.85% 6.42% (8/01)

  S&P/Citi 500 Growth Index 12.75% 16.81% 8.84% 6.38% (8/01)

NTGI S&P 500 Growth Idx - Net 12.76% 16.83% 8.84% 8.30% (1/05)

Sands 7.87% 17.12% 11.13% 10.68% (11/03)

  LCG Blended Benchmark* 11.83% 16.60% 8.85% 8.27% (11/03)

  Russell 1000 Growth Index 11.83% 16.60% 8.85% 8.33% (11/03)

Sands - Net 7.62% 16.86% 10.85% 9.33% (1/05)

Large Cap Value 9.76% 17.02% 6.34% 10.22% (10/82)

Dodge & Cox 9.37% 17.52% 6.14% 8.83% (9/03)

  LCV Blended Benchmark** 9.70% 16.15% 5.85% 8.04% (9/03)

  Russell 1000 Value Index 9.70% 16.15% 5.85% 8.24% (9/03)

Dodge & Cox - Net 9.14% 17.27% 5.90% 6.80% (1/05)

BMO 9.79% 16.40% 6.88% 7.52% (2/01)

  LCV Blended Benchmark** 9.70% 16.15% 5.85% 5.05% (2/01)

  Russell 1000 Value Index 9.70% 16.15% 5.85% 6.22% (2/01)

BMO - Net 9.55% 16.14% 6.63% 7.48% (1/05)

LSV 10.19% 18.02% 7.07% 10.84% (2/03)

  LCV Blended Benchmark** 9.70% 16.15% 5.85% 9.17% (2/03)

  Russell 1000 Value Index 9.70% 16.15% 5.85% 9.18% (2/03)

LSV - Net 9.92% 17.73% 6.78% 7.65% (1/05)

NTGI S&P 500 Value Idx 9.41% 15.94% 5.59% 5.11% (8/99)

  S&P/Citi 500 Value Index 9.34% 15.87% 5.53% 5.09% (8/99)

NTGI S&P 500 Value Idx - Net 9.40% 15.93% 5.58% 6.28% (1/05)

Large Cap Passive Core 10.49% 16.39% 7.41% 10.93% (1/85)

NTGI MarketCap Idx 10.49% 16.39% 7.42% 10.68% (2/85)

  DJ U.S. Total Stock Market Index 10.39% 16.30% 7.49% 10.63% (2/85)

NTGI MarketCap Idx - Net 10.49% 16.39% 7.41% 7.53% (1/05)

* The LCG Blended Benchmark is currently the Russell 1000 Growth Index.  Returns prior to January 1, 2006, reflect those
the S&P 500/Citigroup Growth Index.
** The LCV Blended Benchmark is currently the Russell 1000 Value Index.  Returns prior to January 1, 2006, reflect those
of the S&P 500/Citigroup Value Index.
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Small Cap Equity Returns

The table below details the rates of return for the fund’s small cap growth, small cap value, and micro cap managers over
various time periods. Negative returns are shown in red, positive returns in black. Returns for one year or greater are
annualized.

Returns for Periods Ended September 30, 2016

Last Year Last

Last 3 to 12

Month Months Date Months
Small Cap Equity 0.95% 8.28% 8.03% 11.09%

  Russell 2000 Index 1.11% 9.05% 11.46% 15.47%

Small Cap Growth 0.37% 7.96% 2.79% 7.01%

Frontier 0.47% 10.39% 4.27% 7.42%
  Russell 2000 Growth Index 1.44% 9.22% 7.48% 12.12%
Frontier - Net 0.47% 10.27% 3.81% 6.79%

FIAM 0.30% 6.33% 1.79% 6.72%
  Russell 2000 Growth Index 1.44% 9.22% 7.48% 12.12%
FIAM - Net 0.30% 6.20% 1.41% 5.96%

Small Cap Value 0.75% 7.37% 12.59% 15.50%

Channing (0.10%) 6.71% 12.32% 14.85%
  Russell 2000 Value Index 0.79% 8.87% 15.49% 18.81%
Channing - Net (0.10%) 6.58% 11.89% 14.27%

DFA Small Cap Value 1.61% 8.23% 11.97% 14.62%
  Russell 2000 Value Index 0.79% 8.87% 15.49% 18.81%
DFA Small Cap Value - Net 1.61% 8.10% 11.55% 14.06%

Inv. Counselors of Maryland (0.01%) 6.55% 14.56% 18.75%
  Russell 2000 Value Index 0.79% 8.87% 15.49% 18.81%
Inv. Couns. of Maryland - Net (0.01%) 6.23% 13.99% 18.02%

Micro Cap 2.69% 11.00% 9.63% 10.37%

Ariel 1.11% 11.18% 9.08% 5.03%
  Russell Microcap Index 2.94% 11.25% 9.38% 13.47%
  Russell 2000 Value Index 0.79% 8.87% 15.49% 18.81%
  Russell 2000 Index 1.11% 9.05% 11.46% 15.47%
Ariel - Net 1.11% 10.95% 8.38% 4.13%

Ativo 1.16% 6.81% 6.23% 10.37%
  Russell Microcap Index 2.94% 11.25% 9.38% 13.47%
  Russell 2000 Growth Index 1.44% 9.22% 7.48% 12.12%
  Russell 2000 Index 1.11% 9.05% 11.46% 15.47%
Ativo - Net 1.16% 6.70% 5.69% 9.62%

DFA Micro Cap 0.94% 7.92% 11.60% 16.24%
  Russell 2000 Value Index 0.79% 8.87% 15.49% 18.81%
  Russell 2000 Index 1.11% 9.05% 11.46% 15.47%
DFA Micro Cap - Net 0.94% 7.80% 11.18% 15.67%

Wall Street 6.83% 18.33% 9.15% 7.38%
  Russell 2000 Growth Index 1.44% 9.22% 7.48% 12.12%
  Russell 2000 Index 1.11% 9.05% 11.46% 15.47%
Wall Street - Net 6.83% 18.12% 8.42% 6.36%
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Small Cap Equity Returns

The table below details the rates of return for the fund’s small cap growth, small cap value, and micro cap managers over
various time periods. Negative returns are shown in red, positive returns in black. Returns for one year or greater are
annualized.

Returns for Periods Ended September 30, 2016

Last Last Last

36 60 120 Since

Months Months Months Inception
Small Cap Equity 6.45% 16.41% 8.72% 12.27% (7/88)

  Russell 2000 Index 6.71% 15.82% 7.07% 9.35% (7/88)

Small Cap Growth 7.34% 16.46% 9.23% 12.97% (7/88)

Frontier 4.55% 14.41% 8.90% 12.79% (8/88)

  Russell 2000 Growth Index 6.58% 16.15% 8.29% 7.85% (8/88)

Frontier - Net 3.97% 13.81% 6.14% 6.45% (1/05)

FIAM 10.01% 18.48% 10.52% 13.74% (8/88)

  Russell 2000 Growth Index 6.58% 16.15% 8.29% 7.85% (8/88)

FIAM - Net 9.40% 17.83% 9.88% 10.80% (1/05)

Small Cap Value 7.08% 16.76% 7.93% 11.99% (9/89)

Channing 7.17% 17.59% - 11.47% (7/11)

  Russell 2000 Value Index 6.77% 15.45% 5.78% 9.50% (7/11)

Channing - Net 6.69% 16.92% - 10.84% (7/11)

DFA Small Cap Value 7.23% 17.47% 7.56% 12.52% (2/96)

  Russell 2000 Value Index 6.77% 15.45% 5.78% 9.68% (2/96)

DFA Small Cap Value - Net 6.74% 16.93% 7.02% 7.76% (1/05)

Inv. Counselors of Maryland 8.18% 16.90% 8.40% 11.48% (5/99)

  Russell 2000 Value Index 6.77% 15.45% 5.78% 9.16% (5/99)

Inv. Couns. of Maryland - Net 7.67% 16.39% 7.88% 8.06% (1/05)

Micro Cap 3.61% 15.70% 6.50% 11.83% (7/84)

Ariel (6.20%) 8.52% - 4.79% (11/10)

  Russell Microcap Index 5.84% 16.37% 5.50% 11.68% (11/10)

  Russell 2000 Value Index 6.77% 15.45% 5.78% 11.02% (11/10)

  Russell 2000 Index 6.71% 15.82% 7.07% 11.77% (11/10)

Ariel - Net (6.99%) 7.62% - 3.94% (11/10)

Ativo 9.35% 19.00% - 14.01% (10/10)

  Russell Microcap Index 5.84% 16.37% 5.50% 12.53% (10/10)

  Russell 2000 Growth Index 6.58% 16.15% 8.29% 13.07% (10/10)

  Russell 2000 Index 6.71% 15.82% 7.07% 12.35% (10/10)

Ativo - Net 8.55% 18.11% - 13.19% (10/10)

DFA Micro Cap 7.68% 17.22% 7.95% 11.18% (8/87)

  Russell 2000 Value Index 6.77% 15.45% 5.78% 9.96% (8/87)

  Russell 2000 Index 6.71% 15.82% 7.07% 8.69% (8/87)

DFA Micro Cap - Net 7.14% 16.65% 7.42% 7.42% (1/05)

Wall Street 2.06% 15.61% 6.35% 13.47% (8/90)

  Russell 2000 Growth Index 6.58% 16.15% 8.29% 7.84% (8/90)

  Russell 2000 Index 6.71% 15.82% 7.07% 9.69% (8/90)

Wall Street - Net 1.22% 14.70% 5.51% 6.59% (1/05)
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International Equity Returns

The table below details the rates of return for the fund’s international large cap growth and international large cap value
managers over various time periods. Negative returns are shown in red, positive returns in black. Returns for one year or
greater are annualized.

Returns for Periods Ended September 30, 2016

Last Year Last

Last 3 to 12

Month Months Date Months

Intl Large Cap Equity 1.52% 6.48% 4.17% 9.04%
  MSCI ACWI ex-US Index 1.23% 6.91% 5.82% 9.26%

Intl Large Cap Growth 2.04% 7.91% 5.01% 9.73%

EARNEST Partners 1.61% 9.80% 7.59% 11.69%
  MSCI ACWI ex-US Index 1.23% 6.91% 5.82% 9.26%
  MSCI ACWI ex-US Growth 1.58% 6.12% 6.55% 11.92%
EARNEST Partners - Net 1.61% 9.75% 7.54% 11.64%

William Blair 2.41% 6.34% 2.92% 8.11%
  MSCI ACWI ex-US Index 1.23% 6.91% 5.82% 9.26%
  MSCI ACWI ex-US Growth 1.58% 6.12% 6.55% 11.92%
William Blair - Net 2.41% 6.25% 2.63% 7.71%

Intl Large Cap Value 0.89% 5.41% 5.81% 9.42%

Brandes 0.88% 7.02% 5.47% 8.87%
  MSCI ACWI ex-US Index 1.23% 6.91% 5.82% 9.26%
  MSCI ACWI ex-US Value 0.97% 7.92% 6.03% 7.62%
Brandes - Net 0.88% 7.02% 5.47% 8.81%

Mondrian 0.66% 3.95% 6.02% 9.86%
  MSCI ACWI ex-US Index 1.23% 6.91% 5.82% 9.26%
  MSCI ACWI ex-US Value 0.97% 7.92% 6.03% 7.62%
Mondrian - Net 0.66% 3.95% 5.74% 9.44%

Lazard 2.09% 4.58% 5.14% 9.52%
  MSCI ACWI ex-US Index 1.23% 6.91% 5.82% 9.26%
  MSCI ACWI ex-US Value 0.97% 7.92% 6.03% 7.62%
Lazard - Net 2.09% 4.51% 4.50% 8.79%
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International Equity Returns

The table below details the rates of return for the fund’s international large cap growth and international large cap value
managers over various time periods. Negative returns are shown in red, positive returns in black. Returns for one year or
greater are annualized.

Returns for Periods Ended September 30, 2016

Last Last Last

36 60 120 Since

Months Months Months Inception

Intl Large Cap Equity 1.94% 8.39% 2.88% 7.71% (9/86)

  MSCI ACWI ex-US Index 0.18% 6.04% 2.16% -

Intl Large Cap Growth 1.56% 8.01% 3.13% 8.32% (9/02)

EARNEST Partners (0.18%) 6.13% 5.92% 9.15% (10/04)

  MSCI ACWI ex-US Index 0.18% 6.04% 2.16% 5.49% (10/04)

  MSCI ACWI ex-US Growth 2.60% 7.82% 3.50% 6.50% (10/04)

EARNEST Partners - Net (0.34%) 5.78% 5.49% 7.63% (1/05)

William Blair 3.14% 9.94% 4.02% 9.81% (10/02)

  MSCI ACWI ex-US Index 0.18% 6.04% 2.16% 8.15% (10/02)

  MSCI ACWI ex-US Growth 2.60% 7.82% 3.50% 8.47% (10/02)

William Blair - Net 2.76% 9.53% 3.62% 5.87% (1/05)

Intl Large Cap Value 1.87% 7.16% 1.78% 8.92% (10/95)

Brandes 1.47% 7.67% 2.02% 9.11% (1/96)

  MSCI ACWI ex-US Index 0.18% 6.04% 2.16% 4.81% (1/96)

  MSCI ACWI ex-US Value (1.37%) 5.18% 1.71% -
Brandes - Net 1.29% 7.45% 1.79% 3.77% (1/05)

Mondrian 2.39% - - 4.66% (4/12)

  MSCI ACWI ex-US Index 0.18% 6.04% 2.16% 3.39% (4/12)

  MSCI ACWI ex-US Value (1.37%) 5.18% 1.71% 2.61% (4/12)

Mondrian - Net 1.92% - - 4.18% (4/12)

Lazard 2.19% - - 6.03% (4/12)

  MSCI ACWI ex-US Index 0.18% 6.04% 2.16% 3.39% (4/12)

  MSCI ACWI ex-US Value (1.37%) 5.18% 1.71% 2.61% (4/12)

Lazard - Net 1.57% - - 5.31% (4/12)
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International Equity Returns

The table below details the rates of return for the fund’s international large cap core, international small cap, and emerging
markets managers over various time periods. Negative returns are shown in red, positive returns in black. Returns for one
year or greater are annualized.

Returns for Periods Ended September 30, 2016

Last Year Last

Last 3 to 12

Month Months Date Months

Intl Large Cap Active Core 1.92% 6.22% 5.25% 11.18%

Arrowstreet 2.46% 5.89% 6.82% 11.95%
  MSCI ACWI ex-US Index 1.23% 6.91% 5.82% 9.26%
Arrowstreet - Net 2.46% 5.77% 6.44% 11.43%

Brown 1.11% 3.77% (0.39%) 6.95%
  MSCI ACWI ex-US Index 1.23% 6.91% 5.82% 9.26%
Brown - Net 1.11% 3.70% (0.58%) 5.74%

GlobeFlex 1.43% 7.20% 5.46% 11.71%
  MSCI ACWI ex-US Index 1.23% 6.91% 5.82% 9.26%
GlobeFlex - Net 1.43% 7.09% 5.13% 11.26%

Progress Intl Equity 2.70% 7.82% 8.40% 13.53%
  Custom Benchmark 1.65% 7.77% 7.43% 11.47%
  MSCI ACWI ex-US Index 1.23% 6.91% 5.82% 9.26%
Progress Intl Equity - Net 2.70% 7.68% 7.99% 12.95%

Intl Large Cap Pass. Core 1.27% 6.49% 2.10% 6.93%

NTGI MSCI EAFE Idx 1.27% 6.49% 2.10% 6.93%
  MSCI EAFE Index 1.23% 6.43% 1.73% 6.52%
NTGI EAFE Idx - Net 1.27% 6.49% 2.09% 6.92%

International Small Cap 2.39% 8.10% 3.85% 9.72%

Franklin Templeton 1.76% 8.26% 3.81% 7.44%
  ACWI Small Cap ex US 2.47% 7.91% 7.70% 13.38%
Franklin Templeton - Net 1.76% 8.26% 3.42% 6.84%

William Blair 2.90% 7.96% 3.89% 11.62%
  ACWI Small Cap ex US 2.47% 7.91% 7.70% 13.38%
  Intl SC Blended Benchmark 2.47% 7.91% 7.70% 13.38%
William Blair - Net 2.90% 7.76% 3.28% 10.76%

Emerging Markets 0.48% 5.31% 16.35% 17.25%

Genesis 0.48% 5.31% 16.35% 17.25%
  MSCI Emerging Markets Index 1.32% 9.15% 16.36% 17.21%
Genesis - Net 0.48% 5.20% 15.88% 16.60%

Brown and GlobeFlex moved to International Large Cap Active Core April 1, 2011.
Progress Custom Benchmark is a comprised of each manager’s weighted benchmark.
Intl SC Blended Benchmark consists of the S&P Developed Ex-U.S. Small Cap Index through May 31, 2011 and the MSCI
ACWI Ex-U.S. Small Cap Index thereafter.

 21
Illinois Municipal Retirement Fund



International Equity Returns

The table below details the rates of return for the fund’s international large cap core, international small cap, and emerging
markets managers over various time periods. Negative returns are shown in red, positive returns in black. Returns for one
year or greater are annualized.

Returns for Periods Ended September 30, 2016

Last Last Last

36 60 120 Since

Months Months Months Inception

Intl Large Cap Active Core 3.95% 10.34% - 3.58% (2/08)

Arrowstreet 3.95% 9.99% - 3.61% (3/08)

  MSCI ACWI ex-US Index 0.18% 6.04% 2.16% 0.33% (3/08)

Arrowstreet - Net 3.47% 9.48% - 3.13% (3/08)

Brown 5.30% 12.58% 5.02% 7.89% (10/04)

  MSCI ACWI ex-US Index 0.18% 6.04% 2.16% 5.49% (10/04)

Brown - Net 4.18% 11.66% 4.44% 6.22% (1/05)

GlobeFlex 3.48% 9.74% 3.59% 4.04% (3/06)

  MSCI ACWI ex-US Index 0.18% 6.04% 2.16% 2.69% (3/06)

GlobeFlex - Net 3.06% 9.28% 3.14% 3.58% (3/06)

Progress Intl Equity - - - (0.92%)(7/14)

  Custom Benchmark - - - (2.63%)(7/14)

  MSCI ACWI ex-US Index 0.18% 6.04% 2.16% (4.14%)(7/14)

Progress Intl Equity - Net - - - (1.32%)(7/14)

Intl Large Cap Pass. Core 0.85% 7.81% 2.23% 2.72% (1/00)

NTGI MSCI EAFE Idx 0.85% 7.81% 2.22% 3.13% (2/00)

  MSCI EAFE Index 0.48% 7.39% 1.82% 2.74% (2/00)

NTGI EAFE Idx - Net 0.84% 7.80% 2.21% 4.22% (1/05)

International Small Cap 3.73% 11.10% 2.67% 4.20% (12/05)

Franklin Templeton 2.99% 10.71% - 5.20% (8/11)

  ACWI Small Cap ex US 3.52% 8.60% 4.58% 3.73% (8/11)

Franklin Templeton - Net 2.30% 9.94% - 4.49% (8/11)

William Blair 4.33% 11.42% - 10.56% (9/10)

  ACWI Small Cap ex US 3.52% 8.60% 4.58% 7.21% (9/10)

  Intl SC Blended Benchmark 3.52% 8.60% 3.49% 7.75% (9/10)

William Blair - Net 3.53% 10.55% - 9.72% (9/10)

Emerging Markets 0.25% 5.11% 6.72% 8.92% (2/92)

Genesis 0.25% 5.11% 6.74% 11.38% (5/04)

  MSCI Emerging Markets Index (0.21%) 3.39% 4.28% 8.90% (5/04)

Genesis - Net (0.29%) 4.51% 6.11% 9.09% (1/05)

Brown and GlobeFlex moved to International Large Cap Active Core April 1, 2011.
Progress Custom Benchmark is a comprised of each manager’s weighted benchmark.
Intl SC Blended Benchmark consists of the S&P Developed Ex-U.S. Small Cap Index through May 31, 2011 and the MSCI
ACWI Ex-U.S. Small Cap Index thereafter.
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Fixed Income Returns

The table below details the rates of return for the fund’s domestic fixed core managers over various time periods. Negative
returns are shown in red, positive returns in black. Returns for one year or greater are annualized.

Returns for Periods Ended September 30, 2016

Last Year Last

Last 3 to 12

Month Months Date Months

Dom. Fixed Active Core (0.08%) 0.53% 6.05% 5.48%

EARNEST Partners (0.03%) 0.30% 5.25% 4.90%
  BC Aggregate Index (0.06%) 0.46% 5.80% 5.19%
EARNEST Partners - Net (0.03%) 0.25% 5.09% 4.68%

Piedmont 0.06% 0.90% 7.03% 6.26%
  BC Aggregate Index (0.06%) 0.46% 5.80% 5.19%
Piedmont - Net 0.06% 0.86% 6.90% 6.09%

Garcia Hamilton (0.29%) 0.39% 5.84% 5.22%
  BC Aggregate Index (0.06%) 0.46% 5.80% 5.19%
Garcia Hamilton (0.29%) 0.37% 5.75% 5.13%

Dom. Fixed Passive Core (0.06%) 0.47% 5.89% 5.26%

BlackRock US Debt (0.05%) 0.48% 5.90% 5.29%
  BC Aggregate Index (0.06%) 0.46% 5.80% 5.19%
BlackRock US Debt - Net (0.05%) 0.48% 5.90% 5.28%

NTGI BC Agg. Index (0.06%) 0.45% 5.87% 5.23%
  BC Aggregate Index (0.06%) 0.46% 5.80% 5.19%
NTGI BC Agg. Index - Net (0.06%) 0.45% 5.87% 5.22%
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Fixed Income Returns

The table below details the rates of return for the fund’s domestic fixed core managers over various time periods. Negative
returns are shown in red, positive returns in black. Returns for one year or greater are annualized.

Returns for Periods Ended September 30, 2016

Last Last Last

36 60 120 Since

Months Months Months Inception

Dom. Fixed Active Core 4.48% 3.91% 5.14% 4.92% (4/01)

EARNEST Partners 4.59% 3.91% 5.27% 5.05% (5/05)

  BC Aggregate Index 4.03% 3.08% 4.79% 4.60% (5/05)

EARNEST Partners - Net 4.37% 3.70% 5.05% 4.84% (5/05)

Piedmont 4.37% 3.91% 5.01% 4.78% (6/05)

  BC Aggregate Index 4.03% 3.08% 4.79% 4.53% (6/05)

Piedmont - Net 4.22% 3.74% 4.83% 4.59% (6/05)

Garcia Hamilton - - - 4.45% (6/15)

  BC Aggregate Index 4.03% 3.08% 4.79% 3.97% (6/15)

Garcia Hamilton - - - 4.37% (6/15)

Dom. Fixed Passive Core 4.14% 3.13% 4.75% 6.31% (1/90)

BlackRock US Debt 4.19% - - 4.19% (10/13)

  BC Aggregate Index 4.03% 3.08% 4.79% 4.03% (10/13)

BlackRock US Debt - Net 4.18% - - 4.18% (10/13)

NTGI BC Agg. Index 4.09% 3.13% 4.75% 6.38% (2/90)

  BC Aggregate Index 4.03% 3.08% 4.79% 6.37% (2/90)

NTGI BC Agg. Index - Net 4.09% 3.12% 4.74% 4.51% (1/05)
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Fixed Income Returns

The table below details the rates of return for the fund’s domestic fixed core plus and high yield managers over various time
periods. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized.

Returns for Periods Ended September 30, 2016

Last Year Last

Last 3 to 12

Month Months Date Months
Domestic Fixed Core Plus 0.04% 1.32% 7.13% 6.77%

BlackRock Core Plus 0.06% 0.75% 6.23% 5.79%
  BC Aggregate Index (0.06%) 0.46% 5.80% 5.19%
BlackRock Core Plus - Net (0.01%) 0.68% 6.13% 5.56%

Brandes Core Plus 0.06% 0.44% - -
  BC Aggregate Index (0.06%) 0.46% 5.80% 5.19%
Brandes Core Plus - Net 0.06% 0.44% - -

LM Capital 0.13% 1.02% 6.39% 6.47%
  BC Aggregate Index (0.06%) 0.46% 5.80% 5.19%
LM Capital - Net 0.13% 0.98% 6.26% 6.30%

Progress Fixed Income (0.06%) 1.02% 6.61% 5.91%
  BC Aggregate Index (0.06%) 0.46% 5.80% 5.19%
Progress Fixed Inc. - Net (0.06%) 0.94% 6.35% 5.58%

Taplin, Canida, Habacht (0.02%) 2.33% 9.16% 8.44%
  BC Aggregate Index (0.06%) 0.46% 5.80% 5.19%
Taplin, Canida, Hab. - Net (0.02%) 2.29% 9.05% 8.30%

Western 0.08% 1.63% 7.75% 7.56%
  BC Aggregate Index (0.06%) 0.46% 5.80% 5.19%
Western - Net 0.08% 1.59% 7.71% 7.49%

Bank Loans 1.01% 3.38% 7.48% 5.66%

Babson 1.01% 3.38% 7.48% 5.66%
  Custom Benchmark 0.87% 3.11% 7.25% 5.47%
Babson - Net 1.01% 3.40% 7.53% 5.71%

Emerging Markets 1.26% 3.64% 15.63% 16.87%

Standish 1.26% 3.64% 15.63% 16.87%
  Custom Benchmark 1.12% 3.07% 15.35% 16.03%
Standish - Net 1.26% 3.55% 15.33% 16.47%

Opportunistic Fixed Income 1.58% 3.81% 8.09% 6.42%

Crescent 1.58% 3.81% 8.09% 6.42%
  Custom Benchmark 0.75% 4.28% 11.48% 9.10%
Crescent - Net 1.58% 3.81% 7.78% 6.05%

High Yield 0.86% 5.70% 14.06% 12.17%

MacKay Shields 0.96% 5.73% 14.66% 12.91%
  ML High Yield Cash Pay Index 0.65% 5.50% 15.21% 12.79%
MacKay Shields - Net 0.96% 5.64% 14.36% 12.52%

Taplin, Canida, & Habacht moved to Core Plus October 1, 2010.
Babson Custom Benchmark is comprised of the Credit Suisse US Leveraged Loan Index and the Credit Suisse Western
European Leveraged Loan Index, weighted by the portfolio’s market value to each sector.
Standish Custom Benchmark is 50% JPM GBI-EM Index, 25% JPM EMBI Global Index and 25% JPM Corporate EMBI
Diversified Index.
Crescent Custom Benchmark is 50% ML U.S. High Yield Master II Index and 50% S&P/LSTA Leveraged Loan Index.
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Fixed Income Returns

The table below details the rates of return for the fund’s domestic fixed core plus and high yield managers over various time
periods. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized.

Returns for Periods Ended September 30, 2016

Last Last Last

36 60 120 Since

Months Months Months Inception
Domestic Fixed Core Plus 4.90% 4.45% 5.40% 8.48% (1/82)

BlackRock Core Plus 4.48% 3.95% - 5.25% (4/07)

  BC Aggregate Index 4.03% 3.08% 4.79% 4.75% (4/07)

BlackRock Core Plus - Net 4.27% 3.74% - 5.12% (4/07)

Brandes Core Plus - - - 3.03% (3/16)

  BC Aggregate Index 4.03% 3.08% 4.79% 3.62% (3/16)

Brandes Core Plus - Net - - - 3.03% (3/16)

LM Capital 4.68% 4.25% 5.65% 5.42% (5/05)

  BC Aggregate Index 4.03% 3.08% 4.79% 4.60% (5/05)

LM Capital - Net 4.51% 4.08% 5.48% 5.25% (5/05)

Progress Fixed Income 4.52% 4.00% 5.45% 5.41% (1/06)

  BC Aggregate Index 4.03% 3.08% 4.79% 4.74% (1/06)

Progress Fixed Inc. - Net 4.17% 3.65% 5.10% 5.06% (1/06)

Taplin, Canida, Habacht 5.39% 4.94% 5.61% 5.39% (5/05)

  BC Aggregate Index 4.03% 3.08% 4.79% 4.60% (5/05)

Taplin, Canida, Hab. - Net 5.25% 4.81% 5.47% 5.26% (5/05)

Western 5.41% 4.89% 5.53% 5.82% (11/01)

  BC Aggregate Index 4.03% 3.08% 4.79% 4.68% (11/01)

Western - Net 5.29% 4.76% 5.39% 5.28% (1/05)

Bank Loans - - - 3.00% (8/14)

Babson - - - 3.00% (8/14)

  Custom Benchmark - - - 3.14% (8/14)

Babson - Net - - - 3.02% (8/14)

Emerging Markets - - - 0.97% (8/14)

Standish - - - 0.97% (8/14)

  Custom Benchmark 2.07% 3.63% 6.38% 0.12% (8/14)

Standish - Net - - - 0.66% (8/14)

Opportunistic Fixed Income - - - 1.94% (8/14)

Crescent - - - 1.61% (9/14)

  Custom Benchmark 4.35% 6.75% 6.11% 2.93% (9/14)

Crescent - Net - - - 1.38% (9/14)

High Yield 6.35% 8.41% 7.95% 9.84% (4/86)

MacKay Shields 6.30% 8.49% 7.67% 9.25% (11/00)

  ML High Yield Cash Pay Index 5.24% 8.19% 7.51% 7.85% (11/00)

MacKay Shields - Net 5.93% 8.10% 7.31% 7.10% (1/05)

Taplin, Canida, & Habacht moved to Core Plus October 1, 2010.
Babson Custom Benchmark is comprised of the Credit Suisse US Leveraged Loan Index and the Credit Suisse Western
European Leveraged Loan Index, weighted by the portfolio’s market value to each sector.
Standish Custom Benchmark is 50% JPM GBI-EM Index, 25% JPM EMBI Global Index and 25% JPM Corporate EMBI
Diversified Index.
Crescent Custom Benchmark is 50% ML U.S. High Yield Master II Index and 50% S&P/LSTA Leveraged Loan Index.
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Five Best Performing Portfolio's vs. Benchmarks

Manager Year-to-Date Outperformance

(in % points)

Taplin, Canida, Habacht 3.36 0.66 04/30/2005

Western 1.96 1.15 10/31/2001

Earnest Int'l Equity 1.77 3.66 09/30/2004

Wall Street 1.67 5.63 07/31/1990

Piedmont 1.23 0.15 05/31/2005

Five Worst Performing Portfolio's vs. Benchmarks

Manager Year-to-Date Underperformance

(in % points)

Ariel -6.40 -6.23 10/31/2010

Brown -6.22 2.40 09/30/2004

BMO -6.05 2.47 01/31/2001

Pyramis SCG -5.69 5.89 07/31/1988

Sands -5.33 2.40 10/31/2003

Five Highest Returning Portfolios

Manager Year-to-Date Return

(in % points)

Genesis 16.35 11.38 04/30/2004

Standish 15.63 0.97 07/31/2014

MacKay Shields 14.66 9.25 10/31/2000

Inv Couselors of MD 14.56 11.48 04/30/1999

Channing 12.32 11.47 06/30/2011

Five Lowest Returning Portfolios

Manager Year-to-Date Return

(in % points)

Brown -0.39 7.89 09/30/2004

Sands 0.67 10.68 10/31/2003

Pyramis SCG 1.79 13.74 07/31/1988

NTGI MSCI EAFE 2.10 3.13 01/31/2000

William Blair 2.92 9.81 09/30/2002

Returns are shown gross of investment management fees.

Excludes Real Estate and Alternative Investments portfolios.

Since Inception Return

(in % points)

Since Inception Outperformance

(in % points)

Since Inception Underperformance

(in % points)

Since Inception Return

(in % points)


