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Looking Forward: Can Alternatives 
improve outcomes  



3

Interest in Alternatives has Grown Dramatically
T H E  I M P O R T A N C E  O F  A  S T R O N G  I P S  I N  T I M E S  O F  C R I S I S

As equities experienced two bear markets and 
interest rates declined in the 2000s, interest in 
alternatives became more pronounced.

This was coupled with innovation in financial 
instruments including the use of derivatives in 
hedging strategies.  

Major investments firms were looking to offer 
higher margin products and were happy to 
oblige investors by creating products that 
allowed them an opportunity to reach for 
better returns.

Source: Preqin, HFRI, J.P. Morgan Asset Management. Fundraising categories are provided by Prequin, and represent their estimate of annual capital raised in closed-end funds. Data may not sum to total due to rounding.
Data is based on availability as of February 29, 2020.
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Flows into Hedge Funds have Slowed
T H E  I M P O R T A N C E  O F  A  S T R O N G  I P S  I N  T I M E S  O F  C R I S I S

Sources: HFRI, J.P. Morgan Asset Management.
Data is based on availability as of February 29, 2020.

H E D G E  F U N D  N E T  A S S E S T  F L O W
B I L L I O N S  U S D
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Community Foundations Asset Allocation 
T H E  I M P O R T A N C E  O F  A  S T R O N G  I P S  I N  T I M E S  O F  C R I S I S

Fixed Income allocations  have decreased over the 
past 20 years while alternatives have increased. 

The traditional 60/40 stock bond mix has been 
replaced with a 60/20/20 mix.

This corresponds with declining interest rates.

What are the implications and trade-offs of this?

Source: Numbers in %, Equal weighted; Council on Foundations 2018 Study

Asset Class Community Foundations Under $100 Million

Domestic Equities 36 40
International Equities 22 21

Fixed Income 20 23
Cash & Equivalents 3 4

Alternatives 19 12

Asset Class Community Foundations Under $100 Million

Private Equity 3 1
Private Credit 0 0

Marketable Alternatives 10 6
Venture Capital 1 0

Private Real Estate 2 2
Natural Resources 1 1

Managed Features/Commodities 1 2
Distressed Debt 1 0
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Alternatives
T H E  I M P O R T A N C E  O F  A  S T R O N G  I P S  I N  T I M E S  O F  C R I S I S

Alternative investments represent investments that are not public equity, public fixed income, or cash. 
This includes both additional asset classes (real estate and commodities) as well as private instruments (hedge funds, private equity/debt, and 
private real assets).
Private investments, are not separate asset classes but a form of active management within illiquid private partnerships. 
Hedge Funds can mean many things.  The strategies span the spectrum of asset classes

Asset Class Equity Fixed Income Cash Real Estate Commodities

L I Q U I D P u b l i c Stocks Bonds Money Market REITs Managed Futures

I L L I Q U I D P r i v a t e
Private Equity Private Debt Private Real Assets

Hedge Funds

Traditional Asset Class

Alternative Assets
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What is their Role in the Portfolio?
T H E  I M P O R T A N C E  O F  A  S T R O N G  I P S  I N  T I M E S  O F  C R I S I S

In order to evaluate incremental benefits/costs, investors should ask what is the role of alternative.
The allocation came from somewhere (traditional equities or bonds). Given this, performance should be evaluated with this in mind.

Diversifier

• Should provide lower correlation to equities or bonds.

• Risk should be lower than equities.

• Returns should commensurate to the amount of risk taken.

• Lower volatility strategies.  Arbitrage (merger, convertible), 
Long/Short, Market Neutral and relative value and credit.

Return Enhancer

• Higher expected returns than the public equity markets.

• Given the illiquid and long- term nature of the asset class a 
return premium should be expected.

• Private Equity, Venture Capital, Real Estate
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Questions to Ask
T H E  I M P O R T A N C E  O F  A  S T R O N G  I P S  I N  T I M E S  O F  C R I S I S

Do we have the right type of organization to invest in alternative 
investments, like private equity?

Do we need them to reach our goals?

Do we understand the risks?

Do we understand how these investments typically work?

Do we have the patience and time horizon?

Can we consistently pick the best managers who can overcome the high 
costs involved with alternatives?
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Do we have the right type of 
organization to invest 
in Alternative Investments?

T H E  I M P O R T A N C E  O F  A  S T R O N G  I P S  I N  T I M E S  O F  C R I S I S

Structural Considerations (Hidden costs) 
Administration tasks to deal with capital calls, increased documentation and 
accounting
Tax Reporting
Legal 
Custody
Performance Reporting



1 0

Do we need them to reach our goals?
T H E  I M P O R T A N C E  O F  A  S T R O N G  I P S  I N  T I M E S  O F  C R I S I S

7% or Inflation plus 4.5% goal has been achievable with a simple allocation of U.S. Stocks and Bonds
A portfolio with too much international exposure fell short
Bonds returns ranged from 3%-4% during this time.

Investment Performance for Period End March 31, 2020
Total Returns - Annualized for Periods Longer Than 1 Year
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70% S	&	P 500/30% Barclay Int Gov/Credit 	Past 5 Years	Past 10 Years	Past 15 Years	7.5	9.3000000000000007	7.5	70% MSCI ACWI/30% Barclay Int. Gov/Credit	Past 5 Years	Past 10 Years	Past 15 Years	4.3	6.1	5.8	



70 30 mix 







												Past 5 Years				Past 10 Years		Past 4 Years		Past 15 Years

		enter name and returns		70% S&P 500/30% Barclay Int Gov/Credit 								7.5		10.0		9.3		10.0		7.5

				70% MSCI ACWI/30% Barclay Int. Gov/Credit								4.3				6.1		9.0		5.8













































				Investment Performance for Period End March 31, 2020

				Total Returns - Annualized for Periods Longer Than 1 Year



70% S	&	P 500/30% Barclay Int Gov/Credit 	Past 5 Years	Past 10 Years	Past 15 Years	7.5	9.3000000000000007	7.5	70% MSCI ACWI/30% Barclay Int. Gov/Credit	Past 5 Years	Past 10 Years	Past 15 Years	4.3	6.1	5.8	



annual retruns

				Investment Performance for Fiscal Year End June 30, 2014

				Total Returns - Annualized for Periods Longer Than 1 Year



												2001-2007		2008-2020

		enter name and returns		HFRI Fund of Funds Index								7.1		0.5

				HFRI Equity Hedge Index								7.8		1.8

				S&P 500 Index								3.3		7.0

				Barclays Int. Gov/Credit Index								5.6		3.5

				70% S&P 500 30% Barclay Int. Gov/Credit								4.3		6.5







































HFRI Fund of Funds Index	2001-2007	2008-2020	7.14	0.48	HFRI Equity Hedge Index	2001-2007	2008-2020	7.8	1.79	S	&	P 500 Index	2001-2007	2008-2020	3.3	6.98	Barclays Int. Gov/Credit Index	2001-2007	2008-2020	5.56	3.53	70% S	&	P 500 30% Barclay Int. Gov/Credit	2001-2007	2008-2020	4.33	6.45	







Community Foundation allocation

		Asset Class		Community Foundations		Under $100 million

		Domestic Equities		36		40

		International Equities		22		21

		Fixed Income		20		23

		Cash & Equivalents		3		4

		Alternatives		19		12





		Source: Council on Foundations - 2018 Study

		Asset Class		Community Foundations		Under $100 million

		Private Equity		3		1

		Private Credit		0		0

		Marketable Alternative Strategies		10		6

		Venture Capital		1		0

		Private Real Estate		2		2

		Natural Resources		1		1

		Managed Futures/Commodities		1		2

		Distressed Debt		1		0











Community Foundations	

Domestic Equities	International Equities	Fixed Income	Cash 	&	 Equivalents	Alternatives	36	22	20	3	19	

Under $100 million	

Domestic Equities	International Equities	Fixed Income	Cash 	&	 Equivalents	Alternatives	40	21	23	4	12	

correlation

						Asset Class		Global Fixed Income		Global Equities		U.S. Core Real Estate		Venture Capital		Private Equity		Equity Long/Short		Relative Value		Macro

						Global Fixed Income		1.0

						Global Equities		0.3		1.0

		Private Markets				U.S. Core Real Estate		-0.3		-0.5		1.0

						Venture Capital		-0.2		0.2		0.2		1.0

						Private Equity		0.2		0.8		-0.3		0.5		1.0

		Hedge Funds				Equity Long/Short		0.2		1.0		-0.4		0.3		0.9		1.0

						Relative Value		0.3		0.9		-0.6		0.1		0.7		0.9		1.0

						Macro		0.3		0.5		-0.2		0.1		0.3		0.5		0.4		1.0



































types

								Asset Class		Equity		Fixed Income		Cash		Real Estate		Commodities

				Liquid

								Public		Stocks		Bonds		Money Market		REITs		Managed Futures



				Illiquid				Private		Private Equity		Private Debt				Private Real Assets

										Hedge Funds







								Traditional Asset Class



								Alternative Assets 
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		Alternatives Scorecard

												10 Year Performance				Batting Average 

		Strategy		Objective		Liquidity		Leverage		Fees		vs. Barclays Intermediate Bond Index		vs. traditional 60/40 mix		vs. Barclays Intermediate Bond Index		vs. traditional 60/40 mix



		GIM Liquid Non-Traditional		Diversifier		Daily		No		0.86% (embedded in funds)		4.03% vs. 3.14%		4.03% vs. 5.04%		73%		45%



		Opportunistic Low Volatility Hedge Fund		Diversifier		Quarterly (90 days)		Available but does not use		1.0% + 20% Performance Incentive		2.72% vs. 3.14%		2.72% vs. 5.04%		53%		63%



		Fund of Funds		Diversifer/Global Absolute Return 		*Quarterly (65 days)		Not an fund level but underlying managers can use leverage		0.8% + 10% Performance Incentive 		2.93% vs. 3.14%		2.93% vs. 5.04%		57%		36%

										Underlying Fund Fees: approx. 1.3% + 16.6% Performance Incentive





		Has a 25% quarterly gate applied to total fund assets, not individual investors												60% MSCI ACWI (net) + 40% Barclay Int. Gov/Credit

























				Years Beat Bonds (Barclay Int. Gov/Credit)                           Years Beat 60/40 (ACWI/Int. Bonds)              



				Non-Traditional                                              8 of 11                                                                                            5 of 11                                                                                                          

				Hawkeye                                                          10 of 19                                                                                          12 of 19                                                                                                                       

				SCS                                                                     8 of 14                                                                                            5 of 14                                                                                                                                        
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		Alternatives Scorecard





				Correlation				Volatility				Drawdown

		Strategy		 to Fixed Income		to Equities		vs. Barclays Intermediate Bond Index		vs S&P 500		Amount		Length



		GIM Liquid Non-Traditional		0.05		0.94		6.35 vs. 2.45		6.35 vs. 14.73		-9.45%		1 Quarter



		Opportunistic Low Volatility Hedge Fund		-0.13		0.82		5.86 vs. 2.45		5.86 vs. 14.73		-9.77%		6 Quarters



		Hedge Fund of Funds		-0.33		0.63		4.58 vs. 2.45		4.58 vs. 14.73		-7.55%		1 Quarter





				Bloomberg Barclays Intermeidate Gov/Credit		MSCI ACWI (net)		Standard Deviation - 10 Year Trailing Period		Standard Deviation - 10 Year Trailing Period		Jan. 2009 to March 2020























































































































































































































































































































































Alloc - 51-100 mm

				NACUBO STUDY*		ACCOUNT NAME												combined allocation?		Yes		(should be auto, but trigger between yes/no if necessary)

		Domestic Equities- 		33		20

		International Equities		22		20

		Fixed Income		17		20

		Cash & Equivalents		6		20

		Non-Traditional Assets		22		20





















		*Average allocation for endowments size $51-$100 MM in assets

														0.75

														6.75





NACUBO STUDY*	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	33	22	17	6	22	

ACCOUNT NAME	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	20	20	20	20	20	

Alloc - 25-50 mm

				NACUBO STUDY*		ACCOUNT NAME												combined allocation?		Yes		(should be auto, but trigger between yes/no if necessary)

		Domestic Equities- 		37		20

		International Equities		19		20

		Fixed Income		20		20

		Cash & Equivalents		7		20

		Non-Traditional Assets		17		20





















		*Average allocation for endowments size $25-$50MM in assets





NACUBO STUDY*	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	37	19	20	7	17	

ACCOUNT NAME	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	20	20	20	20	20	

Alloc - <25 MIL

				NACUBO STUDY*		Gelb												combined allocation?		Yes		(should be auto, but trigger between yes/no if necessary)

		Domestic Equities- 		42		43

		International Equities		16		11

		Fixed Income		24		25

		Cash & Equivalents		7		6

		Non-Traditional Assets		11		15																0.0272727273

																						39596

																						0.0089615299















		*Average allocation for endowments size under $25MM in assets





NACUBO STUDY*	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	42	16	24	7	11	

Gelb	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	43	11	25	6	15	

Growth & Income 

				Investment Performance for Fiscal Year End June 30, 2017

				Total Returns - Annualized for Periods Longer Than 1 Year



												2017		2016		2015		2014		2013		2012		2011		One Year		Past 3 Years		Past 4 Years		Past 5 Years		Past 10 Years

		enter name and returns		Goelzer Growth & Income Composite (Net)								na		-0.4		-0.5		9.9		18.9		9.9		1.2		13.9		6.1		11.0		9.5		5.6

				NACUBO - Educational Endowment Avg								-18.7		-1.9		2.4		15.5		11.7		-0.3		19.4		12.2		4.2		9.0		7.9		4.6













































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				Net of Management Feees and Expenses

				Total Institutions 



Goelzer Growth 	&	 Income Composite (Net)	One Year	Past 3 Years	Past 5 Years	Past 10 Years	13.86	6.06	9.5399999999999991	5.62	NACUBO - Educational Endowment Avg	One Year	Past 3 Years	Past 5 Years	Past 10 Years	12.2	4.2	7.9	4.5999999999999996	





vs. NACUBO Fees



		Endowment Expense Ratio for Three-Year Period Ending June 30, 2016



				United		Under		$25-$50		$51-$100		$101-$500		$501 Million-		Over		Total

		Fees in basis points		Way		$25 Million		Million		Million		Million		$1 Billion		$1 Billion		Institutions

		Responding institutions		-		41		48		71		129		26		23		338



		Management fees (e.g. asset fees paid to managers)		53		38		48		53		63		93		80		59



		Incentive fees		0		0		7		15		32		43		34		31



		Fund and operating expenses (e.g. fund-of-fund fees, audit, custody, tax)		0		47		43		24		12		8		6		19



		Advisory and Consulting fees		10		39		23		16		14		9		6		16

		Total Fees Paid		63		124		121		108		121		153		126		125



		Information provided by 2016 NACUBO - Commonfund Study of Endowments







Alpha Chi - alloc

				NACUBO STUDY*		Alpha Chi Omega Foundation												combined allocation?		Yes		(should be auto, but trigger between yes/no if necessary)

		Domestic Equities- 		44		51

		International Equities		15		9

		Fixed Income		24		20

		Cash & Equivalents		7		5

		Non-Traditional Assets		10		15



















		*Average allocation for endowments size under $25MM in assets





NACUBO STUDY*	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	44	15	24	7	10	

Alpha Chi Omega Foundation	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	50.71	9.1199999999999992	20.3	4.9000000000000004	14.9	

Alpha Chi vs <25

																																												2015		2014		2013		2012		2011		3 YR		5 YR

				Investment Performance for Fiscal Year End June 30, 2016																																						Gross 		4.16		18.97		14.75		1.51		20.9		12.45		11.78

				Total Returns - Annualized for Periods Longer Than 1 Year																																						net		3.47		18.32		14.12		0.94		20.23		11.79		11.14



												2016		2015		2014		2013		2012		2011		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns		Alpha Chi Omega (Net) 								-2.1		3.5		18.3		14.1		0.9		20.2		6.2		11.0		6.7

				NACUBO - Educational Endowment Avg								-1.0		2.3		15.5		11.7		-0.3		19.2		9.9		9.0		10.6







































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				Net of Management Feees and Expenses

				For endowments under$25MM in assets



Alpha Chi Omega (Net) 	2016	2015	2014	2013	2012	Past 3 Years	Past 5 Years	-2.12	3.47	18.32	14.12	0.94	6.22	6.66	NACUBO - Educational Endowment Avg	2016	2015	2014	2013	2012	Past 3 Years	Past 5 Years	-1	2.2999999999999998	15.5	11.7	-0.3	9.9	10.6	





Alpha Chi Vs Total

																																												2015		2014		2013		2012		2011		3 YR		5 YR

				Investment Performance for Fiscal Year End June 30, 2016																																						Gross 		4.16		18.97		14.75		1.51		20.9		12.45		11.78

				Total Returns - Annualized for Periods Longer Than 1 Year																																						net		3.47		18.32		14.12		0.94		20.23		11.79		11.14



												2016		2015		2014		2013		2012		2011		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns		Alpha Chi Omega (Net) 								-2.1		3.5		18.3		14.1		0.9		20.2		6.2		11.0		6.7

				NACUBO - Educational Endowment Avg								-1.9		2.4		15.5		11.7		-0.3		19.2		5.2		9.0		5.4







































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				Net of Management Feees and Expenses





Alpha Chi Omega (Net) 	2016	2015	2014	2013	2012	Past 3 Years	Past 5 Years	-2.12	3.47	18.32	14.12	0.94	6.22	6.66	NACUBO - Educational Endowment Avg	2016	2015	2014	2013	2012	Past 3 Years	Past 5 Years	-1.9	2.4	15.5	11.7	-0.3	5.2	5.4	





Goelzer vs Nacubo 2016

																																												2015		2014		2013		2012		2011		3 YR		5 YR

				Investment Performance for Fiscal Year End June 30, 2016																																						Gross 		4.16		18.97		14.75		1.51		20.9		12.45		11.78

				Total Returns - Annualized for Periods Longer Than 1 Year																																						net		3.47		18.32		14.12		0.94		20.23		11.79		11.14



														1Yr		3Yr		5Yr		10Yr		2011				Past 4 Years

		enter name and returns				Goelzer Composite  (Net) 								-0.4		7.1		7.1		5.8		20.2				11.0

						NACUBO - $25 to $50 million								-1.6		5.2		5.3		4.7

						NACUBO - $50 to $100 million								-1.8		5.1		5.0		4.7

						NACUBO - Total Endowment Avg								-1.9		5.2		5.4		5.0		19.2				9.0







































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				Net of Management Fees and Expenses





Goelzer Composite  (Net) 	1Yr	3Yr	5Yr	10Yr	-0.4	7.1	7.1	5.8	NACUBO - $25 to $50 million	1Yr	3Yr	5Yr	10Yr	-1.6	5.2	5.3	4.7	NACUBO - $50 to $100 million	1Yr	3Yr	5Yr	10Yr	-1.8	5.0999999999999996	5	4.7	NACUBO - Total Endowment Avg	1Yr	3Yr	5Yr	10Yr	-1.9	5.2	5.4	5	





Goelzer vs Nacubo 2015

																																												2015		2014		2013		2012		2011		3 YR		5 YR

				Investment Performance for Fiscal Year End June 30, 2015																																						Gross 		4.16		18.97		14.75		1.51		20.9		12.45		11.78

				Total Returns - Annualized for Periods Longer Than 1 Year																																						net		3.47		18.32		14.12		0.94		20.23		11.79		11.14



														1Yr		3Yr		5Yr		10Yr		2011				Past 4 Years

		enter name and returns				Goelzer Composite  (Net) 								5.2		11.6		10.9		6.3		20.2				11.0

						NACUBO - $25 to $50 million								1.9		9.9		9.8		5.9

						NACUBO - $50 to $100 million								2.0		9.4		9.4		5.9

						NACUBO - Total Endowment Avg								2.4		9.9		9.8		6.3		19.2				9.0







































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				Net of Management Fees and Expenses





Goelzer Composite  (Net) 	1Yr	3Yr	5Yr	10Yr	5.2	11.6	10.9	6.3	NACUBO - $25 to $50 million	1Yr	3Yr	5Yr	10Yr	1.9	9.9	9.8000000000000007	5.9	NACUBO - $50 to $100 million	1Yr	3Yr	5Yr	10Yr	2	9.4	9.4	5.9	NACUBO - Total Endowment Avg	1Yr	3Yr	5Yr	10Yr	2.4	9.9	9.8000000000000007	6.3	





BSA

				Investment Performance for Fiscal Year End June 30, 2015

				Total Returns - Annualized for Periods Longer Than 1 Year



												2009		2010		Past 1 Years		Past 4 Years		Past 3 Years

		enter name and returns		BSA Lifestructures								0.0		0.0		4.6		11.0		9.7

				NACUBO - Educational Endowment Avg								-18.7		11.9		2.0		9.0		9.4







































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.



BSA Lifestructures	Past 1 Years	Past 3 Years	4.55	9.6999999999999993	NACUBO - Educational Endowment Avg	Past 1 Years	Past 3 Years	2	9.4	





Children's Bureau

				Investment Performance for Fiscal Year End June 30, 2016

				Total Returns - Annualized for Periods Longer Than 1 Year



												2009		2010		2011		2012		2013		2014		2015		2016		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns		Children's Bureau Foundation								-13.0		12.1		21.3		2.1		14.9		16.5		2.2		-0.2		5.9		11.0		6.9

				NACUBO - Educational Endowment Avg								-18.7		11.9		19.2		-0.3		11.7		15.5		2.4		-1.0		5.5		9.0		5.8







































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				For endowments under $25 million 



Children's Bureau Foundation	2010	2011	2012	2013	2014	2015	2016	Past 3 Years	Past 5 Years	12.07	21.29	2.0499999999999998	14.89	16.53	2.2400000000000002	-0.2	5.94	6.87	NACUBO - Educational Endowment Avg	2010	2011	2012	2013	2014	2015	2016	Past 3 Years	Past 5 Years	11.9	19.2	-0.3	11.7	15.5	2.4	-1	5.5	5.8	





Alloc - Childrens

				NACUBO STUDY*		Childrens Bureau												combined allocation?		Yes		(should be auto, but trigger between yes/no if necessary)

		Domestic Equities- 		44		52

		International Equities		15		9

		Fixed Income		24		21

		Cash & Equivalents		7		6

		Non-Traditional Assets		10		12



















		*Average allocation for endowments size under $25MM in assets





NACUBO STUDY*	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	44	15	24	7	10	

Childrens Bureau	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	52	8.8000000000000007	20.5	6.4	11.9	

Early Learning



				Investment Performance for Fiscal Year End June 30, 2016

				Total Returns - Annualized for Periods Longer Than 1 Year



												2011		2012		2013		2014		2015		2016		Past 3 Years		Past 5 Years

				Early Learning Indiana								20.1		2.6		14.3		18.1		5.4		0.1		7.6		7.9

				NACUBO - Educational Endowment Avg								17.6		0.3		11.7		15.5		2.3		-1.0		5.5		5.8



































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				For endowments under $25 million 



Early Learning Indiana	2012	2013	2014	2015	2016	Past 3 Years	Past 5 Years	2.59	14.27	18.14	5.43	0.1	7.63	7.89	NACUBO - Educational Endowment Avg	2012	2013	2014	2015	2016	Past 3 Years	Past 5 Years	0.3	11.7	15.5	2.2999999999999998	-1	5.5	5.8	



First Cong Church

				Investment Performance for Fiscal Year End June 30, 2014

				Total Returns - Annualized for Periods Longer Than 1 Year



												2009		2010		2011		2012		2013		2014		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns		First Congregation United Church of Christ								-11.3		12.5		21.5		2.1		16.2		19.5		12.3		11.0		14.1

				NACUBO - Educational Endowment Avg								-18.7		11.9		19.2		-0.3		11.7		15.5		9.0		9.0		11.7								Goelzer Investment Management, Inc.

																																				PERFORMANCE HISTORY

																																				GROSS OF FEES

																																				FIRST CONGREGATIONAL UNITED CHURCH OF CHRIST

																																				ENDOWMENT ACCOUNT

																																				657561743



																																										Percent Return

																																										Per Period

																																										----------------------------------------------------------

																																				Time Period						Total Account		Equities		S&P 500 Index		Russell 1000 Growth Index TR		Fixed Income

																																				------------------------						--------		--------		--------		--------		--------

																																								39629

																																				39629		to 		39994		-11.34		-23.39		-26.21		-24.5		5.79

																																				39994		to 		40359		12.5		15.79		14.43		13.62		6.34

																																				40359		to 		40724		21.52		31.2		30.69		35.01		4.4

																																				40724		to 		41090		2.05		0.7		5.45		5.76		5.74

																																				41090		to 		41455		16.23		25		20.6		17.07		0.97

																																				41455		to 		41820		19.45		27.04		24.61		26.92		5.65



				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

																																				FIRST CONGREGATIONAL UNITED CHURCH OF CHRIST

																																				ENDOWMENT ACCOUNT

																																				657561743

																																				41820

																																						Past   3		Past   5

																																						Years		Years

																																						----------		----------

																																				Account		12.32		14.14

																																				Equities		16.94		19.43

																																				S&P 500 Index		16.58		18.83

																																				MSCI EAFE Index		8.1		11.77

																																				Fixed Income		4.09		4.6

																																				Citigroup Govt/Corp 1-10 Yr Index		2.89		4.15

																																				Non-Traditional Assets		5.31		6.37



First Congregation United Church of Christ	2009	2010	2011	2012	2013	2014	Past 3 Years	Past 5 Years	-11.34	12.5	21.52	2.0499999999999998	16.23	19.45	12.32	14.14	NACUBO - Educational Endowment Avg	2009	2010	2011	2012	2013	2014	Past 3 Years	Past 5 Years	-18.7	11.9	19.2	-0.3	11.7	15.5	9	11.7	





Historic Madison

				Investment Performance for Fiscal Year End June 30, 2016

				Total Returns - Annualized for Periods Longer Than 1 Year



												2010		2011		2012		2013		2014		2015		2016		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns		Historic Madison Foundation, Inc.								11.9		19.0		1.3		15.0		19.1		3.3		-3.2		6.0		11.0		6.8

				NACUBO - Educational Endowment Avg								11.6		17.6		0.3		11.7		15.5		2.3		-1.0		5.5		9.0		5.8







































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				For endowments under$25MM in assets



Historic Madison Foundation, Inc.	2012	2013	2014	2015	2016	Past 3 Years	Past 5 Years	1.33	14.95	19.13	3.31	-3.16	6.02	6.78	NACUBO - Educational Endowment Avg	2012	2013	2014	2015	2016	Past 3 Years	Past 5 Years	0.3	11.7	15.5	2.2999999999999998	-1	5.5	5.8	





INCONG ALLOC '17

				NACUBO STUDY*		ICC												combined allocation?		Yes		(should be auto, but trigger between yes/no if necessary)

		Domestic Equities- 		42		46				45.91%		2374210

		International Equities		16		11				11.27%		583013.31

		Fixed Income		24		22						5171676.86

		Cash & Equivalents		7		10

		Non-Traditional Assets		11		11



















		*2017 NACUBO-Commonfund Study of Endowments Average allocation for institutions under $25MM in assets

		As of study's year end June 30, 2017





NACUBO STUDY*	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	42	16	24	7	11	

ICC	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	45.91	11.27	22.2	9.8000000000000007	10.9	

INCONG '17

						Investment Performance for Fiscal Year End June 30, 2017

						Total Returns - Annualized for Periods Longer Than 1 Year



														2017		2016		2015		2014		Past 3 Years		Past 4 Years		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns				Indianapolis Center for Congregations								10.9		1.7		1.9		16.1		4.8		7.5		n/a		11.0		n/a

						NACUBO - Educational Endowment Avg								11.6		-1.0		2.3		15.5		4.7		6.9		9.4		9.0		9.4

						75th Percentile (all institutions)								13.7		-0.7		3.7		17.2		5.0		n/a		10.9				10.6

						25th Percentile (all institutions0								11.1		-3.3		0.7		14.4		3.3		n/a		8.8				8.7































																																																				One Year		Three Year		Five Year 

																																												United Way								2.9		9.3		8.9

																																												NACUBO - Educational Endowment Avg								2.0		9.4		9.4



						This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

						Net of Management Feees and Expenses

						As of study's year end June 30, 2017 for endowments under 25$MM in assets



Indianapolis Center for Congregations	2017	2016	2015	2014	Past 3 Years	Past 4 Years	10.89	1.72	1.92	16.059999999999999	4.76	7.48	NACUBO - Educational Endowment Avg	2017	2016	2015	2014	Past 3 Years	Past 4 Years	11.6	-1	2.2999999999999998	15.5	4.7	6.89	





IPS Educ Fdn

				Investment Performance for Fiscal Year End June 30, 2015

				Total Returns - Annualized for Periods Longer Than 1 Year



												2015		2014		2013		Past 3 Years										Past 3 Years		Past 4 Years		Past 5 Years								Goelzer Investment Management, Inc.

		enter name and returns		IPS Education Foundation								2.0		16.0		13.6		10.4										0.0		11.0		0.0								PERFORMANCE HISTORY BY ASSET CLASS

				NACUBO - Educational Endowment Avg								2.3		15.5		11.7		9.9										9.0		9.0		11.7								GROSS OF FEES

																																								IPS EDUCATION FOUNDATION				Inception 11/2/11

																																								ATTN AARON BRADSHAW

																																								657561758

																																								From 06-30-12 to 06-30-14



																																										Percent Return

																																										Per Period

																																										------------------------------------------------

																																								Time Period		Equities		Fixed Income		Cash & Equivalents		Non-Traditional Assets		Total

																																								--------------------		--------		--------		--------		--------		--------

																																								41090

																																								06-30-12  to  06-30-13		21.62		0.93		0.1		7.45		13.57

																																								06-30-13  to  06-30-14		23.24		4.24		0.01		9.53		16.03





																																								    Date to Date

																																								--------------------

																																								06-30-12  to  06-30-14		49.89		5.21		0.11		17.69		31.77

																																								Annualized		22.43		2.57		0.05		8.49		14.79

				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				Net of Management Feees and Expenses

				For endowments under 25$MM in assets

				*IPS Education Foundation Inception date: 11/2/11



IPS Education Foundation	2015	2014	2013	Past 3 Years	2.04	16.03	13.57	10.37	NACUBO - Educational Endowment Avg	2015	2014	2013	Past 3 Years	2.2999999999999998	15.5	11.7	9.9	





Kiwanis Fdn

				Investment Performance for Fiscal Year End June 30, 2014

				Total Returns - Annualized for Periods Longer Than 1 Year



												2009		2010		2011		2012		2013		2014		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns		Kiwanis Foundation of Indianapolis								-9.4		12.6		19.8		0.8		14.8		17.8		10.9		11.0		13.0

				NACUBO - Educational Endowment Avg								-18.7		11.9		19.2		-0.3		11.7		15.5		9.0		9.0		11.7







































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.



Kiwanis Foundation of Indianapolis	2009	2010	2011	2012	2013	2014	Past 3 Years	Past 5 Years	-9.3699999999999992	12.6	19.829999999999998	0.83	14.82	17.78	10.89	12.97	NACUBO - Educational Endowment Avg	2009	2010	2011	2012	2013	2014	Past 3 Years	Past 5 Years	-18.7	11.9	19.2	-0.3	11.7	15.5	9	11.7	





Shaw B B

				Investment Performance for Fiscal Year End June 30, 2014

				Total Returns - Annualized for Periods Longer Than 1 Year



												2009		2010		2011		2012		2013		2014		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns		Shaw Burckhardt Brenner Foundation								na		na		20.2		2.0		13.8		17.9		11.0		11.0		na

				NACUBO - Educational Endowment Avg								-18.7		11.9		19.2		-0.3		11.7		15.5		9.0		9.0		11.7







































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.



Shaw Burckhardt Brenner Foundation	2011	2012	2013	2014	Past 3 Years	Past 5 Years	20.21	1.95	13.75	17.86	10.98	0	NACUBO - Educational Endowment Avg	2011	2012	2013	2014	Past 3 Years	Past 5 Years	19.2	-0.3	11.7	15.5	9	11.7	





Sycamore Long

				Investment Performance for Fiscal Year End June 30, 2016

				Total Returns - Annualized for Periods Longer Than 1 Year



												2009		2010		2011		2012		2013		2014		2015		2016		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns		Sycamore School (Gross)								na		na		na		1.6		13.5		17.6		5.3		-0.6		7.1		11.0		7.2

				NACUBO - Educational Endowment Avg								-18.7		11.9		19.2		0.3		11.7		15.5		2.3		-1.0		5.5		9.0		5.8







































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				For endowments under$25MM in assets

										`



Sycamore School (Gross)	2012	2013	2014	2015	2016	Past 3 Years	Past 5 Years	1.57	13.53	17.62	5.25	-0.64	7.14	7.24	NACUBO - Educational Endowment Avg	2012	2013	2014	2015	2016	Past 3 Years	Past 5 Years	0.3	11.7	15.5	2.2999999999999998	-1	5.5	5.8	





Alloc - Sycamore

				NACUBO STUDY*		SYCAMORE - LONG												combined allocation?		Yes		(should be auto, but trigger between yes/no if necessary)

		Domestic Equities- 		44		51

		International Equities		15		8

		Fixed Income		24		16

		Cash & Equivalents		7		9																Allocation Relative to NACUBO Study - Commonfund Study of Endowments

		Non-Traditional Assets		10		16



















		*Average allocation for endowments under $25MM in assets





NACUBO STUDY*	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	44	15	24	7	10	

SYCAMORE - LONG	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	50.6	8.3000000000000007	16.399999999999999	8.9	15.8	

U of Indy

				Investment Performance for Fiscal Year End June 30, 2014

				Total Returns - Annualized for Periods Longer Than 1 Year



												2009		2010		2011		2012		2013		2014		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns		University of Indianapolis 								0.0		0.0		0.0		3.4		24.6		29.3		18.5		11.0		na

				NACUBO - Educational Endowment Avg								-18.7		11.9		19.2		-0.3		11.7		15.5		9.0		9.0		11.7







































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.



University of Indianapolis 	2012	2013	2014	Past 3 Years	Past 5 Years	3.38	24.56	29.3	18.52	0	NACUBO - Educational Endowment Avg	2012	2013	2014	Past 3 Years	Past 5 Years	-0.3	11.7	15.5	9	11.7	





United Way

				Investment Performance for Fiscal Year End June 30, 2016

				Total Returns - Annualized for Periods Longer Than 1 Year



												2017		2016		2016		2015		2014		2013		2012		2011		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns		United Way								na		0.4		0.4		2.9		15.5		10.0		-2.0		19.7		9.3		11.0		8.9

				NACUBO - Educational Endowment Avg								-18.7		100.0		-1.8		2.0		15.2		11.5		-1.0		19.3		9.4		9.0		9.4













































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				Net of Management Feees and Expenses

				For endowments size $51MM-$100MM in assets



United Way	2016	2015	2014	2013	2012	2011	0.4	2.86	15.45	10.039999999999999	-1.98	19.670000000000002	NACUBO - Educational Endowment Avg	2016	2015	2014	2013	2012	2011	-1.8	2	15.2	11.5	-1	19.3	





United Way Annualized

						Investment Performance for Fiscal Year End June 30, 2016

						Total Returns - Annualized for Periods Longer Than 1 Year



														2009		2010				2016		2014		2013		2012		2011		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns				United Way (net)								na		na				0.4		15.5		10.0		-2.0		19.7		6.0		11.0		5.2

						NACUBO - Educational Endowment Avg								-18.7		11.9				-1.8		15.2		11.5		-1.0		19.3		5.1		9.0		5.0

						75th Percentile														-3.3										4.2				4.5

						25th Percentile														-0.7										6.1				6.2































																																																								One Year		Three Year		Five Year 

																																																United Way								2.9		9.3		8.9

																																																NACUBO - Educational Endowment Avg								2.0		9.4		9.4



						This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

						Net of Management Feees and Expenses

						For endowments size $51MM-$100MM in assets



United Way (net)	2016	Past 3 Years	Past 5 Years	0.4	6.04	5.2	NACUBO - Educational Endowment Avg	2016	Past 3 Years	Past 5 Years	-1.8	5.0999999999999996	5	





Almgren

				Investment Performance for Fiscal Year End June 30, 2015

				Total Returns - Annualized for Periods Longer Than 1 Year



												2009		2010		2011		2012		2013		2014		2015		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns		Almgren								-13.0		12.1		18.3		1.5		14.9		19.7		5.1		13.1		11.0		11.6

				NACUBO - Educational Endowment Avg								-18.7		11.9		19.2		-0.3		11.7		15.5		2.4		9.9		9.0		9.8







































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.



Almgren	2010	2011	2012	2013	2014	2015	Past 3 Years	Past 5 Years	12.07	18.3	1.47	14.85	19.73	5.0999999999999996	13.07	11.6	NACUBO - Educational Endowment Avg	2010	2011	2012	2013	2014	2015	Past 3 Years	Past 5 Years	11.9	19.2	-0.3	11.7	15.5	2.4	9.9	9.8000000000000007	





Alloc - Almgren

				NACUBO STUDY*		Almgren												combined allocation?		Yes		(should be auto, but trigger between yes/no if necessary)

		Domestic Equities- 		30		47

		International Equities		19		8

		Fixed Income		16		14

		Cash & Equivalents		6		6

		Non-Traditional Assets		29		25





																						Asset Class				Market Value				Current Weight				Target Weight				Current Ranges



																						Equity				50,247,122.00				61%				65%				59-71%

																						Fixed Income				14,048,187.00				17%				20%				16-24%

																						Alternatives				12,999,165.00				16%				15%				12-18%

																						Cash				4,922,110.00				6%				0%				 0-10%

																										82,216,584.00

		*Average allocation for endowments equal weighted





NACUBO STUDY*	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	30	19	16	6	29	

Almgren	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	46.75	8	14	6	25	

hensley Annualized

						Investment Performance for Fiscal Year End June 30, 2015

						Total Returns - Annualized for Periods Longer Than 1 Year



														2009		2010				2015		2014		2013		2012		2011		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns				Hensley Irrev Trust								na		na				2.0		15.5		10.0		-2.0		19.7		10.8		11.0		10.1

						NACUBO - Educational Endowment Avg								-18.7		11.9				1.9		15.2		11.5		-1.0		19.3		9.9		9.0		9.8

						75th Percentile														3.7										10.9				10.6

						25th Percentile														0.7										8.8				8.7































																																																						One Year		Three Year		Five Year 

																																														Hensley Irrev Trust								2.0		10.8		10.1

																																														NACUBO - Educational Endowment Avg								2.0		9.4		9.4

																																														75th Percentile														3.7										10.9				10.6

																																														25th Percentile														0.7										8.8				8.7

						This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

						Net of Management Feees and Expenses

						For endowments size $25MM-$50MM in assets



Hensley Irrev Trust	2015	Past 3 Years	Past 5 Years	1.97	10.78	10.14	NACUBO - Educational Endowment Avg	2015	Past 3 Years	Past 5 Years	1.9	9.9	9.8000000000000007	





shaw

						Investment Performance for Fiscal Year End June 30, 2015

						Total Returns - Annualized for Periods Longer Than 1 Year



														2009		2010		2015		2014		2013		2012		2011		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns				Shaw-Burckhardt- Brenner (Gross)								na		na		5.5		15.5		10.0		-2.0		19.7		12.3		11.0		11.6

						NACUBO - Educational Endowment Avg								-18.7		11.9		2.3		15.2		11.5		-1.0		19.3		9.9		9.0		10.6



































																																																						One Year		Three Year		Five Year 

																																														United Way								2.9		9.3		8.9

																																														NACUBO - Educational Endowment Avg								2.0		9.4		9.4



						This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

						Net of Management Feees and Expenses

						For endowments size $25MM and under in assets



Shaw-Burckhardt- Brenner (Gross)	2015	Past 3 Years	Past 5 Years	5.5	12.25	11.6	NACUBO - Educational Endowment Avg	2015	Past 3 Years	Past 5 Years	2.2999999999999998	9.9	10.6	





hensley

				Investment Performance for Fiscal Year End June 30, 2017

				Total Returns - Annualized for Periods Longer Than 1 Year



												2017		2017		2015		2014		2013		2012		2011		Past 3 Years		Past 4 Years		Past 5 Years		Past 10 Years

		enter name and returns		Hensley Trust (net of management fee)								na		11.8		-0.5		9.9		18.9		9.9		1.2		4.9		11.0		8.8		5.8

				NACUBO - Educational Endowment Avg								-18.7		12.2		1.9		15.2		11.4		-0.5		19.4		4.2		9.0		7.9		4.7













































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				Net of Management Fees and Expenses





Hensley Trust (net of management fee)	2017	Past 3 Years	Past 5 Years	11.77	4.92	8.82	NACUBO - Educational Endowment Avg	2017	Past 3 Years	Past 5 Years	12.2	4.2	7.9	





ja2

				Investment Performance for Fiscal Year End June 30, 2017

				Total Returns - Annualized for Periods Longer Than 1 Year



												Past 3 Years		Past 5 Years

		enter name and returns		Almgren (net of fees)								4.8		9.2

				NACUBO - Educational Endowment Avg - All Institutions								4.2		7.9









































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				All reporting institutions, year ending June 30, 2017



Almgren (net of fees)	Past 3 Years	Past 5 Years	4.8	9.1999999999999993	NACUBO - Educational Endowment Avg - All Institutions	Past 3 Years	Past 5 Years	4.2	7.9	





ja

				NACUBO STUDY*		Almgren												combined allocation?		Yes		(should be auto, but trigger between yes/no if necessary)

		Domestic Equities- 		42		51

		International Equities		16		11

		Fixed Income		24		13

		Cash & Equivalents		7		4

		Non-Traditional Assets		11		20



















		*Average allocation for endowments size under $25MM in assets





NACUBO STUDY*	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	42	16	24	7	11	

Almgren	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	51	11	13	4	20	

Alloc - Almgren (2)

				NACUBO STUDY*		Almgren												combined allocation?		Yes		(should be auto, but trigger between yes/no if necessary)

		Domestic Equities- 		30		47

		International Equities		19		8

		Fixed Income		16		14

		Cash & Equivalents		6		6

		Non-Traditional Assets		29		25





																						Asset Class				Market Value				Current Weight				Target Weight				Current Ranges



																						Equity				50,247,122.00				61%				65%				59-71%

																						Fixed Income				14,048,187.00				17%				20%				16-24%

																						Alternatives				12,999,165.00				16%				15%				12-18%

																						Cash				4,922,110.00				6%				0%				 0-10%

																										82,216,584.00

		*Average allocation for endowments equal weighted





NACUBO STUDY*	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	30	19	16	6	29	

Almgren	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	46.75	8	14	6	25	

hensley (2)

				Investment Performance for Fiscal Year End June 30, 2017

				Total Returns - Annualized for Periods Longer Than 1 Year



												2017		2017		2015		2014		2013		2012		2011		Past 3 Years		Past 4 Years		Past 5 Years		Past 10 Years

		enter name and returns		Gelb								na		18.5		-0.5		9.9		18.9		9.9		1.2		7.7		11.0		11.0		5.8

				NACUBO - Educational Endowment Avg								-18.7		12.2		1.9		15.2		11.4		-0.5		19.4		4.2		9.0		7.9		4.7













































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				Net of Management Fees and Expenses





Gelb	2017	Past 3 Years	Past 5 Years	18.5	7.66	11	NACUBO - Educational Endowment Avg	2017	Past 3 Years	Past 5 Years	12.2	4.2	7.9	
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numbers in percent (%) Total Foundations Over $500 Million $101-$500 Million Under $101 Million

Private Community | Private ‘Community | Private ‘Community | Private Community

U.S. equities 3 36 22 24 32 35 34 40
Fixed income 15 20 9 15 15 17 9 23
Non-U.S. equities 21 22 19 22 21 23 21 21
Alternative strategies 29 19 46 34 28 22 22 12
Private equity (LBOs, mezzanine, M&A funds

and non-U.S. private equity) 7 3 9 6 8 4 5 1
Private credit 1 0 1 1 1 1 1 0

Marketable altemative strategies (hedge funds,
absolute return, market neutral, long/short,

130/30, event-driven and derivatives 12 10 17 22 10 n 10 6
Venture capital 2 1 8 1 2 1 0
Private real estate 3 2 6 1 2 2 2
Energy and natural resources 2 1 3 1 1 2 1 1
Commodities and managed futures 1 1 1 1 2 1 1 2
Distressed debt 1 1 1 1 1 0 1 o]
Short-term securities/cash/other 4 3 4 5 4 3 4 4
Short-term securities/cash 3 3 3 3 3 3 3 3
Other 1 0 1 2 1 [ 1 1

*equal-weighted
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igure 3.3 Detailed Asset Allocations* for 2018
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Figure 5.12  Components of Expense Ratio for Three-Year Period Ending June 30, 2016
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2016 NACUBO-COMMONFUND STUDY OF ENDOWMENTS
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Do we need them to reach our goals?
T H E  I M P O R T A N C E  O F  A  S T R O N G  I P S  I N  T I M E S  O F  C R I S I S

Many Alternatives have struggled post 2008, there are several factors:
Lower Interest Rates
Increased Regulation 
Crowded Trades
Better Equity Returns

‘
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Chart3



HFRI Fund of Funds Index	2001-2007	2008-2020	7.14	0.48	HFRI Equity Hedge Index	2001-2007	2008-2020	7.8	1.79	S	&	P 500 Index	2001-2007	2008-2020	3.3	6.98	Barclays Int. Gov/Credit Index	2001-2007	2008-2020	5.56	3.53	70% S	&	P 500 30% Barclay Int. Gov/Credit	2001-2007	2008-2020	4.33	6.45	







70 30 mix 







												Past 5 Years				Past 10 Years		Past 4 Years		Past 15 Years

		enter name and returns		70% S&P 500/30% Barclay Int Gov/Credit 								7.5		10.0		9.3		10.0		7.5

				70% MSCI ACWI/30% Barclay Int. Gov/Credit								4.3				6.1		9.0		5.8













































				Investment Performance for Period End March 31, 2020

				Total Returns - Annualized for Periods Longer Than 1 Year



70% S	&	P 500/30% Barclay Int Gov/Credit 	Past 5 Years	Past 10 Years	Past 15 Years	7.5	9.3000000000000007	7.5	70% MSCI ACWI/30% Barclay Int. Gov/Credit	Past 5 Years	Past 10 Years	Past 15 Years	4.3	6.1	5.8	





annual retruns

				Investment Performance for Fiscal Year End June 30, 2014

				Total Returns - Annualized for Periods Longer Than 1 Year



												2001-2007		2008-2020

		enter name and returns		HFRI Fund of Funds Index								7.1		0.5

				HFRI Equity Hedge Index								7.8		1.8

				S&P 500 Index								3.3		7.0

				Barclays Int. Gov/Credit Index								5.6		3.5

				70% S&P 500 30% Barclay Int. Gov/Credit								4.3		6.5







































HFRI Fund of Funds Index	2001-2007	2008-2020	7.14	0.48	HFRI Equity Hedge Index	2001-2007	2008-2020	7.8	1.79	S	&	P 500 Index	2001-2007	2008-2020	3.3	6.98	Barclays Int. Gov/Credit Index	2001-2007	2008-2020	5.56	3.53	70% S	&	P 500 30% Barclay Int. Gov/Credit	2001-2007	2008-2020	4.33	6.45	







Community Foundation allocation

		Asset Class		Community Foundations		Under $100 million

		Domestic Equities		36		40

		International Equities		22		21

		Fixed Income		20		23

		Cash & Equivalents		3		4

		Alternatives		19		12





		Source: Council on Foundations - 2018 Study

		Asset Class		Community Foundations		Under $100 million

		Private Equity		3		1

		Private Credit		0		0

		Marketable Alternative Strategies		10		6

		Venture Capital		1		0

		Private Real Estate		2		2

		Natural Resources		1		1

		Managed Futures/Commodities		1		2

		Distressed Debt		1		0











Community Foundations	

Domestic Equities	International Equities	Fixed Income	Cash 	&	 Equivalents	Alternatives	36	22	20	3	19	

Under $100 million	

Domestic Equities	International Equities	Fixed Income	Cash 	&	 Equivalents	Alternatives	40	21	23	4	12	

correlation

						Asset Class		Global Fixed Income		Global Equities		U.S. Core Real Estate		Venture Capital		Private Equity		Equity Long/Short		Relative Value		Macro

						Global Fixed Income		1.0

						Global Equities		0.3		1.0

		Private Markets				U.S. Core Real Estate		-0.3		-0.5		1.0

						Venture Capital		-0.2		0.2		0.2		1.0

						Private Equity		0.2		0.8		-0.3		0.5		1.0

		Hedge Funds				Equity Long/Short		0.2		1.0		-0.4		0.3		0.9		1.0

						Relative Value		0.3		0.9		-0.6		0.1		0.7		0.9		1.0

						Macro		0.3		0.5		-0.2		0.1		0.3		0.5		0.4		1.0



































types

								Asset Class		Equity		Fixed Income		Cash		Real Estate		Commodities

				Liquid

								Public		Stocks		Bonds		Money Market		REITs		Managed Futures



				Illiquid				Private		Private Equity		Private Debt				Private Real Assets

										Hedge Funds







								Traditional Asset Class



								Alternative Assets 
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		Alternatives Scorecard

												10 Year Performance				Batting Average 

		Strategy		Objective		Liquidity		Leverage		Fees		vs. Barclays Intermediate Bond Index		vs. traditional 60/40 mix		vs. Barclays Intermediate Bond Index		vs. traditional 60/40 mix



		GIM Liquid Non-Traditional		Diversifier		Daily		No		0.86% (embedded in funds)		4.03% vs. 3.14%		4.03% vs. 5.04%		73%		45%



		Opportunistic Low Volatility Hedge Fund		Diversifier		Quarterly (90 days)		Available but does not use		1.0% + 20% Performance Incentive		2.72% vs. 3.14%		2.72% vs. 5.04%		53%		63%



		Fund of Funds		Diversifer/Global Absolute Return 		*Quarterly (65 days)		Not an fund level but underlying managers can use leverage		0.8% + 10% Performance Incentive 		2.93% vs. 3.14%		2.93% vs. 5.04%		57%		36%

										Underlying Fund Fees: approx. 1.3% + 16.6% Performance Incentive





		Has a 25% quarterly gate applied to total fund assets, not individual investors												60% MSCI ACWI (net) + 40% Barclay Int. Gov/Credit

























				Years Beat Bonds (Barclay Int. Gov/Credit)                           Years Beat 60/40 (ACWI/Int. Bonds)              



				Non-Traditional                                              8 of 11                                                                                            5 of 11                                                                                                          

				Hawkeye                                                          10 of 19                                                                                          12 of 19                                                                                                                       

				SCS                                                                     8 of 14                                                                                            5 of 14                                                                                                                                        





















































































































































































































































































































scorecard





		Alternatives Scorecard





				Correlation				Volatility				Drawdown

		Strategy		 to Fixed Income		to Equities		vs. Barclays Intermediate Bond Index		vs S&P 500		Amount		Length



		GIM Liquid Non-Traditional		0.05		0.94		6.35 vs. 2.45		6.35 vs. 14.73		-9.45%		1 Quarter



		Opportunistic Low Volatility Hedge Fund		-0.13		0.82		5.86 vs. 2.45		5.86 vs. 14.73		-9.77%		6 Quarters



		Hedge Fund of Funds		-0.33		0.63		4.58 vs. 2.45		4.58 vs. 14.73		-7.55%		1 Quarter





				Bloomberg Barclays Intermeidate Gov/Credit		MSCI ACWI (net)		Standard Deviation - 10 Year Trailing Period		Standard Deviation - 10 Year Trailing Period		Jan. 2009 to March 2020























































































































































































































































































































































Alloc - 51-100 mm

				NACUBO STUDY*		ACCOUNT NAME												combined allocation?		Yes		(should be auto, but trigger between yes/no if necessary)

		Domestic Equities- 		33		20

		International Equities		22		20

		Fixed Income		17		20

		Cash & Equivalents		6		20

		Non-Traditional Assets		22		20





















		*Average allocation for endowments size $51-$100 MM in assets

														0.75

														6.75





NACUBO STUDY*	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	33	22	17	6	22	

ACCOUNT NAME	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	20	20	20	20	20	

Alloc - 25-50 mm

				NACUBO STUDY*		ACCOUNT NAME												combined allocation?		Yes		(should be auto, but trigger between yes/no if necessary)

		Domestic Equities- 		37		20

		International Equities		19		20

		Fixed Income		20		20

		Cash & Equivalents		7		20

		Non-Traditional Assets		17		20





















		*Average allocation for endowments size $25-$50MM in assets





NACUBO STUDY*	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	37	19	20	7	17	

ACCOUNT NAME	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	20	20	20	20	20	

Alloc - <25 MIL

				NACUBO STUDY*		Gelb												combined allocation?		Yes		(should be auto, but trigger between yes/no if necessary)

		Domestic Equities- 		42		43

		International Equities		16		11

		Fixed Income		24		25

		Cash & Equivalents		7		6

		Non-Traditional Assets		11		15																0.0272727273

																						39596

																						0.0089615299















		*Average allocation for endowments size under $25MM in assets





NACUBO STUDY*	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	42	16	24	7	11	

Gelb	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	43	11	25	6	15	

Growth & Income 

				Investment Performance for Fiscal Year End June 30, 2017

				Total Returns - Annualized for Periods Longer Than 1 Year



												2017		2016		2015		2014		2013		2012		2011		One Year		Past 3 Years		Past 4 Years		Past 5 Years		Past 10 Years

		enter name and returns		Goelzer Growth & Income Composite (Net)								na		-0.4		-0.5		9.9		18.9		9.9		1.2		13.9		6.1		11.0		9.5		5.6

				NACUBO - Educational Endowment Avg								-18.7		-1.9		2.4		15.5		11.7		-0.3		19.4		12.2		4.2		9.0		7.9		4.6













































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				Net of Management Feees and Expenses

				Total Institutions 



Goelzer Growth 	&	 Income Composite (Net)	One Year	Past 3 Years	Past 5 Years	Past 10 Years	13.86	6.06	9.5399999999999991	5.62	NACUBO - Educational Endowment Avg	One Year	Past 3 Years	Past 5 Years	Past 10 Years	12.2	4.2	7.9	4.5999999999999996	





vs. NACUBO Fees



		Endowment Expense Ratio for Three-Year Period Ending June 30, 2016



				United		Under		$25-$50		$51-$100		$101-$500		$501 Million-		Over		Total

		Fees in basis points		Way		$25 Million		Million		Million		Million		$1 Billion		$1 Billion		Institutions

		Responding institutions		-		41		48		71		129		26		23		338



		Management fees (e.g. asset fees paid to managers)		53		38		48		53		63		93		80		59



		Incentive fees		0		0		7		15		32		43		34		31



		Fund and operating expenses (e.g. fund-of-fund fees, audit, custody, tax)		0		47		43		24		12		8		6		19



		Advisory and Consulting fees		10		39		23		16		14		9		6		16

		Total Fees Paid		63		124		121		108		121		153		126		125



		Information provided by 2016 NACUBO - Commonfund Study of Endowments







Alpha Chi - alloc

				NACUBO STUDY*		Alpha Chi Omega Foundation												combined allocation?		Yes		(should be auto, but trigger between yes/no if necessary)

		Domestic Equities- 		44		51

		International Equities		15		9

		Fixed Income		24		20

		Cash & Equivalents		7		5

		Non-Traditional Assets		10		15



















		*Average allocation for endowments size under $25MM in assets





NACUBO STUDY*	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	44	15	24	7	10	

Alpha Chi Omega Foundation	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	50.71	9.1199999999999992	20.3	4.9000000000000004	14.9	

Alpha Chi vs <25

																																												2015		2014		2013		2012		2011		3 YR		5 YR

				Investment Performance for Fiscal Year End June 30, 2016																																						Gross 		4.16		18.97		14.75		1.51		20.9		12.45		11.78

				Total Returns - Annualized for Periods Longer Than 1 Year																																						net		3.47		18.32		14.12		0.94		20.23		11.79		11.14



												2016		2015		2014		2013		2012		2011		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns		Alpha Chi Omega (Net) 								-2.1		3.5		18.3		14.1		0.9		20.2		6.2		11.0		6.7

				NACUBO - Educational Endowment Avg								-1.0		2.3		15.5		11.7		-0.3		19.2		9.9		9.0		10.6







































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				Net of Management Feees and Expenses

				For endowments under$25MM in assets



Alpha Chi Omega (Net) 	2016	2015	2014	2013	2012	Past 3 Years	Past 5 Years	-2.12	3.47	18.32	14.12	0.94	6.22	6.66	NACUBO - Educational Endowment Avg	2016	2015	2014	2013	2012	Past 3 Years	Past 5 Years	-1	2.2999999999999998	15.5	11.7	-0.3	9.9	10.6	





Alpha Chi Vs Total

																																												2015		2014		2013		2012		2011		3 YR		5 YR

				Investment Performance for Fiscal Year End June 30, 2016																																						Gross 		4.16		18.97		14.75		1.51		20.9		12.45		11.78

				Total Returns - Annualized for Periods Longer Than 1 Year																																						net		3.47		18.32		14.12		0.94		20.23		11.79		11.14



												2016		2015		2014		2013		2012		2011		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns		Alpha Chi Omega (Net) 								-2.1		3.5		18.3		14.1		0.9		20.2		6.2		11.0		6.7

				NACUBO - Educational Endowment Avg								-1.9		2.4		15.5		11.7		-0.3		19.2		5.2		9.0		5.4







































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				Net of Management Feees and Expenses





Alpha Chi Omega (Net) 	2016	2015	2014	2013	2012	Past 3 Years	Past 5 Years	-2.12	3.47	18.32	14.12	0.94	6.22	6.66	NACUBO - Educational Endowment Avg	2016	2015	2014	2013	2012	Past 3 Years	Past 5 Years	-1.9	2.4	15.5	11.7	-0.3	5.2	5.4	





Goelzer vs Nacubo 2016

																																												2015		2014		2013		2012		2011		3 YR		5 YR

				Investment Performance for Fiscal Year End June 30, 2016																																						Gross 		4.16		18.97		14.75		1.51		20.9		12.45		11.78

				Total Returns - Annualized for Periods Longer Than 1 Year																																						net		3.47		18.32		14.12		0.94		20.23		11.79		11.14



														1Yr		3Yr		5Yr		10Yr		2011				Past 4 Years

		enter name and returns				Goelzer Composite  (Net) 								-0.4		7.1		7.1		5.8		20.2				11.0

						NACUBO - $25 to $50 million								-1.6		5.2		5.3		4.7

						NACUBO - $50 to $100 million								-1.8		5.1		5.0		4.7

						NACUBO - Total Endowment Avg								-1.9		5.2		5.4		5.0		19.2				9.0







































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				Net of Management Fees and Expenses





Goelzer Composite  (Net) 	1Yr	3Yr	5Yr	10Yr	-0.4	7.1	7.1	5.8	NACUBO - $25 to $50 million	1Yr	3Yr	5Yr	10Yr	-1.6	5.2	5.3	4.7	NACUBO - $50 to $100 million	1Yr	3Yr	5Yr	10Yr	-1.8	5.0999999999999996	5	4.7	NACUBO - Total Endowment Avg	1Yr	3Yr	5Yr	10Yr	-1.9	5.2	5.4	5	





Goelzer vs Nacubo 2015

																																												2015		2014		2013		2012		2011		3 YR		5 YR

				Investment Performance for Fiscal Year End June 30, 2015																																						Gross 		4.16		18.97		14.75		1.51		20.9		12.45		11.78

				Total Returns - Annualized for Periods Longer Than 1 Year																																						net		3.47		18.32		14.12		0.94		20.23		11.79		11.14



														1Yr		3Yr		5Yr		10Yr		2011				Past 4 Years

		enter name and returns				Goelzer Composite  (Net) 								5.2		11.6		10.9		6.3		20.2				11.0

						NACUBO - $25 to $50 million								1.9		9.9		9.8		5.9

						NACUBO - $50 to $100 million								2.0		9.4		9.4		5.9

						NACUBO - Total Endowment Avg								2.4		9.9		9.8		6.3		19.2				9.0







































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				Net of Management Fees and Expenses





Goelzer Composite  (Net) 	1Yr	3Yr	5Yr	10Yr	5.2	11.6	10.9	6.3	NACUBO - $25 to $50 million	1Yr	3Yr	5Yr	10Yr	1.9	9.9	9.8000000000000007	5.9	NACUBO - $50 to $100 million	1Yr	3Yr	5Yr	10Yr	2	9.4	9.4	5.9	NACUBO - Total Endowment Avg	1Yr	3Yr	5Yr	10Yr	2.4	9.9	9.8000000000000007	6.3	





BSA

				Investment Performance for Fiscal Year End June 30, 2015

				Total Returns - Annualized for Periods Longer Than 1 Year



												2009		2010		Past 1 Years		Past 4 Years		Past 3 Years

		enter name and returns		BSA Lifestructures								0.0		0.0		4.6		11.0		9.7

				NACUBO - Educational Endowment Avg								-18.7		11.9		2.0		9.0		9.4







































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.



BSA Lifestructures	Past 1 Years	Past 3 Years	4.55	9.6999999999999993	NACUBO - Educational Endowment Avg	Past 1 Years	Past 3 Years	2	9.4	





Children's Bureau

				Investment Performance for Fiscal Year End June 30, 2016

				Total Returns - Annualized for Periods Longer Than 1 Year



												2009		2010		2011		2012		2013		2014		2015		2016		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns		Children's Bureau Foundation								-13.0		12.1		21.3		2.1		14.9		16.5		2.2		-0.2		5.9		11.0		6.9

				NACUBO - Educational Endowment Avg								-18.7		11.9		19.2		-0.3		11.7		15.5		2.4		-1.0		5.5		9.0		5.8







































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				For endowments under $25 million 



Children's Bureau Foundation	2010	2011	2012	2013	2014	2015	2016	Past 3 Years	Past 5 Years	12.07	21.29	2.0499999999999998	14.89	16.53	2.2400000000000002	-0.2	5.94	6.87	NACUBO - Educational Endowment Avg	2010	2011	2012	2013	2014	2015	2016	Past 3 Years	Past 5 Years	11.9	19.2	-0.3	11.7	15.5	2.4	-1	5.5	5.8	





Alloc - Childrens

				NACUBO STUDY*		Childrens Bureau												combined allocation?		Yes		(should be auto, but trigger between yes/no if necessary)

		Domestic Equities- 		44		52

		International Equities		15		9

		Fixed Income		24		21

		Cash & Equivalents		7		6

		Non-Traditional Assets		10		12



















		*Average allocation for endowments size under $25MM in assets





NACUBO STUDY*	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	44	15	24	7	10	

Childrens Bureau	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	52	8.8000000000000007	20.5	6.4	11.9	

Early Learning



				Investment Performance for Fiscal Year End June 30, 2016

				Total Returns - Annualized for Periods Longer Than 1 Year



												2011		2012		2013		2014		2015		2016		Past 3 Years		Past 5 Years

				Early Learning Indiana								20.1		2.6		14.3		18.1		5.4		0.1		7.6		7.9

				NACUBO - Educational Endowment Avg								17.6		0.3		11.7		15.5		2.3		-1.0		5.5		5.8



































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				For endowments under $25 million 



Early Learning Indiana	2012	2013	2014	2015	2016	Past 3 Years	Past 5 Years	2.59	14.27	18.14	5.43	0.1	7.63	7.89	NACUBO - Educational Endowment Avg	2012	2013	2014	2015	2016	Past 3 Years	Past 5 Years	0.3	11.7	15.5	2.2999999999999998	-1	5.5	5.8	



First Cong Church

				Investment Performance for Fiscal Year End June 30, 2014

				Total Returns - Annualized for Periods Longer Than 1 Year



												2009		2010		2011		2012		2013		2014		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns		First Congregation United Church of Christ								-11.3		12.5		21.5		2.1		16.2		19.5		12.3		11.0		14.1

				NACUBO - Educational Endowment Avg								-18.7		11.9		19.2		-0.3		11.7		15.5		9.0		9.0		11.7								Goelzer Investment Management, Inc.

																																				PERFORMANCE HISTORY

																																				GROSS OF FEES

																																				FIRST CONGREGATIONAL UNITED CHURCH OF CHRIST

																																				ENDOWMENT ACCOUNT

																																				657561743



																																										Percent Return

																																										Per Period

																																										----------------------------------------------------------

																																				Time Period						Total Account		Equities		S&P 500 Index		Russell 1000 Growth Index TR		Fixed Income

																																				------------------------						--------		--------		--------		--------		--------

																																								39629

																																				39629		to 		39994		-11.34		-23.39		-26.21		-24.5		5.79

																																				39994		to 		40359		12.5		15.79		14.43		13.62		6.34

																																				40359		to 		40724		21.52		31.2		30.69		35.01		4.4

																																				40724		to 		41090		2.05		0.7		5.45		5.76		5.74

																																				41090		to 		41455		16.23		25		20.6		17.07		0.97

																																				41455		to 		41820		19.45		27.04		24.61		26.92		5.65



				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

																																				FIRST CONGREGATIONAL UNITED CHURCH OF CHRIST

																																				ENDOWMENT ACCOUNT

																																				657561743

																																				41820

																																						Past   3		Past   5

																																						Years		Years

																																						----------		----------

																																				Account		12.32		14.14

																																				Equities		16.94		19.43

																																				S&P 500 Index		16.58		18.83

																																				MSCI EAFE Index		8.1		11.77

																																				Fixed Income		4.09		4.6

																																				Citigroup Govt/Corp 1-10 Yr Index		2.89		4.15

																																				Non-Traditional Assets		5.31		6.37



First Congregation United Church of Christ	2009	2010	2011	2012	2013	2014	Past 3 Years	Past 5 Years	-11.34	12.5	21.52	2.0499999999999998	16.23	19.45	12.32	14.14	NACUBO - Educational Endowment Avg	2009	2010	2011	2012	2013	2014	Past 3 Years	Past 5 Years	-18.7	11.9	19.2	-0.3	11.7	15.5	9	11.7	





Historic Madison

				Investment Performance for Fiscal Year End June 30, 2016

				Total Returns - Annualized for Periods Longer Than 1 Year



												2010		2011		2012		2013		2014		2015		2016		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns		Historic Madison Foundation, Inc.								11.9		19.0		1.3		15.0		19.1		3.3		-3.2		6.0		11.0		6.8

				NACUBO - Educational Endowment Avg								11.6		17.6		0.3		11.7		15.5		2.3		-1.0		5.5		9.0		5.8







































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				For endowments under$25MM in assets



Historic Madison Foundation, Inc.	2012	2013	2014	2015	2016	Past 3 Years	Past 5 Years	1.33	14.95	19.13	3.31	-3.16	6.02	6.78	NACUBO - Educational Endowment Avg	2012	2013	2014	2015	2016	Past 3 Years	Past 5 Years	0.3	11.7	15.5	2.2999999999999998	-1	5.5	5.8	





INCONG ALLOC '17

				NACUBO STUDY*		ICC												combined allocation?		Yes		(should be auto, but trigger between yes/no if necessary)

		Domestic Equities- 		42		46				45.91%		2374210

		International Equities		16		11				11.27%		583013.31

		Fixed Income		24		22						5171676.86

		Cash & Equivalents		7		10

		Non-Traditional Assets		11		11



















		*2017 NACUBO-Commonfund Study of Endowments Average allocation for institutions under $25MM in assets

		As of study's year end June 30, 2017





NACUBO STUDY*	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	42	16	24	7	11	

ICC	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	45.91	11.27	22.2	9.8000000000000007	10.9	

INCONG '17

						Investment Performance for Fiscal Year End June 30, 2017

						Total Returns - Annualized for Periods Longer Than 1 Year



														2017		2016		2015		2014		Past 3 Years		Past 4 Years		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns				Indianapolis Center for Congregations								10.9		1.7		1.9		16.1		4.8		7.5		n/a		11.0		n/a

						NACUBO - Educational Endowment Avg								11.6		-1.0		2.3		15.5		4.7		6.9		9.4		9.0		9.4

						75th Percentile (all institutions)								13.7		-0.7		3.7		17.2		5.0		n/a		10.9				10.6

						25th Percentile (all institutions0								11.1		-3.3		0.7		14.4		3.3		n/a		8.8				8.7































																																																				One Year		Three Year		Five Year 

																																												United Way								2.9		9.3		8.9

																																												NACUBO - Educational Endowment Avg								2.0		9.4		9.4



						This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

						Net of Management Feees and Expenses

						As of study's year end June 30, 2017 for endowments under 25$MM in assets



Indianapolis Center for Congregations	2017	2016	2015	2014	Past 3 Years	Past 4 Years	10.89	1.72	1.92	16.059999999999999	4.76	7.48	NACUBO - Educational Endowment Avg	2017	2016	2015	2014	Past 3 Years	Past 4 Years	11.6	-1	2.2999999999999998	15.5	4.7	6.89	





IPS Educ Fdn

				Investment Performance for Fiscal Year End June 30, 2015

				Total Returns - Annualized for Periods Longer Than 1 Year



												2015		2014		2013		Past 3 Years										Past 3 Years		Past 4 Years		Past 5 Years								Goelzer Investment Management, Inc.

		enter name and returns		IPS Education Foundation								2.0		16.0		13.6		10.4										0.0		11.0		0.0								PERFORMANCE HISTORY BY ASSET CLASS

				NACUBO - Educational Endowment Avg								2.3		15.5		11.7		9.9										9.0		9.0		11.7								GROSS OF FEES

																																								IPS EDUCATION FOUNDATION				Inception 11/2/11

																																								ATTN AARON BRADSHAW

																																								657561758

																																								From 06-30-12 to 06-30-14



																																										Percent Return

																																										Per Period

																																										------------------------------------------------

																																								Time Period		Equities		Fixed Income		Cash & Equivalents		Non-Traditional Assets		Total

																																								--------------------		--------		--------		--------		--------		--------

																																								41090

																																								06-30-12  to  06-30-13		21.62		0.93		0.1		7.45		13.57

																																								06-30-13  to  06-30-14		23.24		4.24		0.01		9.53		16.03





																																								    Date to Date

																																								--------------------

																																								06-30-12  to  06-30-14		49.89		5.21		0.11		17.69		31.77

																																								Annualized		22.43		2.57		0.05		8.49		14.79

				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				Net of Management Feees and Expenses

				For endowments under 25$MM in assets

				*IPS Education Foundation Inception date: 11/2/11



IPS Education Foundation	2015	2014	2013	Past 3 Years	2.04	16.03	13.57	10.37	NACUBO - Educational Endowment Avg	2015	2014	2013	Past 3 Years	2.2999999999999998	15.5	11.7	9.9	





Kiwanis Fdn

				Investment Performance for Fiscal Year End June 30, 2014

				Total Returns - Annualized for Periods Longer Than 1 Year



												2009		2010		2011		2012		2013		2014		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns		Kiwanis Foundation of Indianapolis								-9.4		12.6		19.8		0.8		14.8		17.8		10.9		11.0		13.0

				NACUBO - Educational Endowment Avg								-18.7		11.9		19.2		-0.3		11.7		15.5		9.0		9.0		11.7







































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.



Kiwanis Foundation of Indianapolis	2009	2010	2011	2012	2013	2014	Past 3 Years	Past 5 Years	-9.3699999999999992	12.6	19.829999999999998	0.83	14.82	17.78	10.89	12.97	NACUBO - Educational Endowment Avg	2009	2010	2011	2012	2013	2014	Past 3 Years	Past 5 Years	-18.7	11.9	19.2	-0.3	11.7	15.5	9	11.7	





Shaw B B

				Investment Performance for Fiscal Year End June 30, 2014

				Total Returns - Annualized for Periods Longer Than 1 Year



												2009		2010		2011		2012		2013		2014		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns		Shaw Burckhardt Brenner Foundation								na		na		20.2		2.0		13.8		17.9		11.0		11.0		na

				NACUBO - Educational Endowment Avg								-18.7		11.9		19.2		-0.3		11.7		15.5		9.0		9.0		11.7







































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.



Shaw Burckhardt Brenner Foundation	2011	2012	2013	2014	Past 3 Years	Past 5 Years	20.21	1.95	13.75	17.86	10.98	0	NACUBO - Educational Endowment Avg	2011	2012	2013	2014	Past 3 Years	Past 5 Years	19.2	-0.3	11.7	15.5	9	11.7	





Sycamore Long

				Investment Performance for Fiscal Year End June 30, 2016

				Total Returns - Annualized for Periods Longer Than 1 Year



												2009		2010		2011		2012		2013		2014		2015		2016		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns		Sycamore School (Gross)								na		na		na		1.6		13.5		17.6		5.3		-0.6		7.1		11.0		7.2

				NACUBO - Educational Endowment Avg								-18.7		11.9		19.2		0.3		11.7		15.5		2.3		-1.0		5.5		9.0		5.8







































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				For endowments under$25MM in assets

										`



Sycamore School (Gross)	2012	2013	2014	2015	2016	Past 3 Years	Past 5 Years	1.57	13.53	17.62	5.25	-0.64	7.14	7.24	NACUBO - Educational Endowment Avg	2012	2013	2014	2015	2016	Past 3 Years	Past 5 Years	0.3	11.7	15.5	2.2999999999999998	-1	5.5	5.8	





Alloc - Sycamore

				NACUBO STUDY*		SYCAMORE - LONG												combined allocation?		Yes		(should be auto, but trigger between yes/no if necessary)

		Domestic Equities- 		44		51

		International Equities		15		8

		Fixed Income		24		16

		Cash & Equivalents		7		9																Allocation Relative to NACUBO Study - Commonfund Study of Endowments

		Non-Traditional Assets		10		16



















		*Average allocation for endowments under $25MM in assets





NACUBO STUDY*	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	44	15	24	7	10	

SYCAMORE - LONG	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	50.6	8.3000000000000007	16.399999999999999	8.9	15.8	

U of Indy

				Investment Performance for Fiscal Year End June 30, 2014

				Total Returns - Annualized for Periods Longer Than 1 Year



												2009		2010		2011		2012		2013		2014		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns		University of Indianapolis 								0.0		0.0		0.0		3.4		24.6		29.3		18.5		11.0		na

				NACUBO - Educational Endowment Avg								-18.7		11.9		19.2		-0.3		11.7		15.5		9.0		9.0		11.7







































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.



University of Indianapolis 	2012	2013	2014	Past 3 Years	Past 5 Years	3.38	24.56	29.3	18.52	0	NACUBO - Educational Endowment Avg	2012	2013	2014	Past 3 Years	Past 5 Years	-0.3	11.7	15.5	9	11.7	





United Way

				Investment Performance for Fiscal Year End June 30, 2016

				Total Returns - Annualized for Periods Longer Than 1 Year



												2017		2016		2016		2015		2014		2013		2012		2011		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns		United Way								na		0.4		0.4		2.9		15.5		10.0		-2.0		19.7		9.3		11.0		8.9

				NACUBO - Educational Endowment Avg								-18.7		100.0		-1.8		2.0		15.2		11.5		-1.0		19.3		9.4		9.0		9.4













































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				Net of Management Feees and Expenses

				For endowments size $51MM-$100MM in assets



United Way	2016	2015	2014	2013	2012	2011	0.4	2.86	15.45	10.039999999999999	-1.98	19.670000000000002	NACUBO - Educational Endowment Avg	2016	2015	2014	2013	2012	2011	-1.8	2	15.2	11.5	-1	19.3	





United Way Annualized

						Investment Performance for Fiscal Year End June 30, 2016

						Total Returns - Annualized for Periods Longer Than 1 Year



														2009		2010				2016		2014		2013		2012		2011		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns				United Way (net)								na		na				0.4		15.5		10.0		-2.0		19.7		6.0		11.0		5.2

						NACUBO - Educational Endowment Avg								-18.7		11.9				-1.8		15.2		11.5		-1.0		19.3		5.1		9.0		5.0

						75th Percentile														-3.3										4.2				4.5

						25th Percentile														-0.7										6.1				6.2































																																																								One Year		Three Year		Five Year 

																																																United Way								2.9		9.3		8.9

																																																NACUBO - Educational Endowment Avg								2.0		9.4		9.4



						This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

						Net of Management Feees and Expenses

						For endowments size $51MM-$100MM in assets



United Way (net)	2016	Past 3 Years	Past 5 Years	0.4	6.04	5.2	NACUBO - Educational Endowment Avg	2016	Past 3 Years	Past 5 Years	-1.8	5.0999999999999996	5	





Almgren

				Investment Performance for Fiscal Year End June 30, 2015

				Total Returns - Annualized for Periods Longer Than 1 Year



												2009		2010		2011		2012		2013		2014		2015		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns		Almgren								-13.0		12.1		18.3		1.5		14.9		19.7		5.1		13.1		11.0		11.6

				NACUBO - Educational Endowment Avg								-18.7		11.9		19.2		-0.3		11.7		15.5		2.4		9.9		9.0		9.8







































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.



Almgren	2010	2011	2012	2013	2014	2015	Past 3 Years	Past 5 Years	12.07	18.3	1.47	14.85	19.73	5.0999999999999996	13.07	11.6	NACUBO - Educational Endowment Avg	2010	2011	2012	2013	2014	2015	Past 3 Years	Past 5 Years	11.9	19.2	-0.3	11.7	15.5	2.4	9.9	9.8000000000000007	





Alloc - Almgren

				NACUBO STUDY*		Almgren												combined allocation?		Yes		(should be auto, but trigger between yes/no if necessary)

		Domestic Equities- 		30		47

		International Equities		19		8

		Fixed Income		16		14

		Cash & Equivalents		6		6

		Non-Traditional Assets		29		25





																						Asset Class				Market Value				Current Weight				Target Weight				Current Ranges



																						Equity				50,247,122.00				61%				65%				59-71%

																						Fixed Income				14,048,187.00				17%				20%				16-24%

																						Alternatives				12,999,165.00				16%				15%				12-18%

																						Cash				4,922,110.00				6%				0%				 0-10%

																										82,216,584.00

		*Average allocation for endowments equal weighted





NACUBO STUDY*	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	30	19	16	6	29	

Almgren	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	46.75	8	14	6	25	

hensley Annualized

						Investment Performance for Fiscal Year End June 30, 2015

						Total Returns - Annualized for Periods Longer Than 1 Year



														2009		2010				2015		2014		2013		2012		2011		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns				Hensley Irrev Trust								na		na				2.0		15.5		10.0		-2.0		19.7		10.8		11.0		10.1

						NACUBO - Educational Endowment Avg								-18.7		11.9				1.9		15.2		11.5		-1.0		19.3		9.9		9.0		9.8

						75th Percentile														3.7										10.9				10.6

						25th Percentile														0.7										8.8				8.7































																																																						One Year		Three Year		Five Year 

																																														Hensley Irrev Trust								2.0		10.8		10.1

																																														NACUBO - Educational Endowment Avg								2.0		9.4		9.4

																																														75th Percentile														3.7										10.9				10.6

																																														25th Percentile														0.7										8.8				8.7

						This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

						Net of Management Feees and Expenses

						For endowments size $25MM-$50MM in assets



Hensley Irrev Trust	2015	Past 3 Years	Past 5 Years	1.97	10.78	10.14	NACUBO - Educational Endowment Avg	2015	Past 3 Years	Past 5 Years	1.9	9.9	9.8000000000000007	





shaw

						Investment Performance for Fiscal Year End June 30, 2015

						Total Returns - Annualized for Periods Longer Than 1 Year



														2009		2010		2015		2014		2013		2012		2011		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns				Shaw-Burckhardt- Brenner (Gross)								na		na		5.5		15.5		10.0		-2.0		19.7		12.3		11.0		11.6

						NACUBO - Educational Endowment Avg								-18.7		11.9		2.3		15.2		11.5		-1.0		19.3		9.9		9.0		10.6



































																																																						One Year		Three Year		Five Year 

																																														United Way								2.9		9.3		8.9

																																														NACUBO - Educational Endowment Avg								2.0		9.4		9.4



						This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

						Net of Management Feees and Expenses

						For endowments size $25MM and under in assets



Shaw-Burckhardt- Brenner (Gross)	2015	Past 3 Years	Past 5 Years	5.5	12.25	11.6	NACUBO - Educational Endowment Avg	2015	Past 3 Years	Past 5 Years	2.2999999999999998	9.9	10.6	





hensley

				Investment Performance for Fiscal Year End June 30, 2017

				Total Returns - Annualized for Periods Longer Than 1 Year



												2017		2017		2015		2014		2013		2012		2011		Past 3 Years		Past 4 Years		Past 5 Years		Past 10 Years

		enter name and returns		Hensley Trust (net of management fee)								na		11.8		-0.5		9.9		18.9		9.9		1.2		4.9		11.0		8.8		5.8

				NACUBO - Educational Endowment Avg								-18.7		12.2		1.9		15.2		11.4		-0.5		19.4		4.2		9.0		7.9		4.7













































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				Net of Management Fees and Expenses





Hensley Trust (net of management fee)	2017	Past 3 Years	Past 5 Years	11.77	4.92	8.82	NACUBO - Educational Endowment Avg	2017	Past 3 Years	Past 5 Years	12.2	4.2	7.9	





ja2

				Investment Performance for Fiscal Year End June 30, 2017

				Total Returns - Annualized for Periods Longer Than 1 Year



												Past 3 Years		Past 5 Years

		enter name and returns		Almgren (net of fees)								4.8		9.2

				NACUBO - Educational Endowment Avg - All Institutions								4.2		7.9









































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				All reporting institutions, year ending June 30, 2017



Almgren (net of fees)	Past 3 Years	Past 5 Years	4.8	9.1999999999999993	NACUBO - Educational Endowment Avg - All Institutions	Past 3 Years	Past 5 Years	4.2	7.9	





ja

				NACUBO STUDY*		Almgren												combined allocation?		Yes		(should be auto, but trigger between yes/no if necessary)

		Domestic Equities- 		42		51

		International Equities		16		11

		Fixed Income		24		13

		Cash & Equivalents		7		4

		Non-Traditional Assets		11		20



















		*Average allocation for endowments size under $25MM in assets





NACUBO STUDY*	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	42	16	24	7	11	

Almgren	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	51	11	13	4	20	

Alloc - Almgren (2)

				NACUBO STUDY*		Almgren												combined allocation?		Yes		(should be auto, but trigger between yes/no if necessary)

		Domestic Equities- 		30		47

		International Equities		19		8

		Fixed Income		16		14

		Cash & Equivalents		6		6

		Non-Traditional Assets		29		25





																						Asset Class				Market Value				Current Weight				Target Weight				Current Ranges



																						Equity				50,247,122.00				61%				65%				59-71%

																						Fixed Income				14,048,187.00				17%				20%				16-24%

																						Alternatives				12,999,165.00				16%				15%				12-18%

																						Cash				4,922,110.00				6%				0%				 0-10%

																										82,216,584.00

		*Average allocation for endowments equal weighted





NACUBO STUDY*	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	30	19	16	6	29	

Almgren	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	46.75	8	14	6	25	

hensley (2)

				Investment Performance for Fiscal Year End June 30, 2017

				Total Returns - Annualized for Periods Longer Than 1 Year



												2017		2017		2015		2014		2013		2012		2011		Past 3 Years		Past 4 Years		Past 5 Years		Past 10 Years

		enter name and returns		Gelb								na		18.5		-0.5		9.9		18.9		9.9		1.2		7.7		11.0		11.0		5.8

				NACUBO - Educational Endowment Avg								-18.7		12.2		1.9		15.2		11.4		-0.5		19.4		4.2		9.0		7.9		4.7













































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				Net of Management Fees and Expenses





Gelb	2017	Past 3 Years	Past 5 Years	18.5	7.66	11	NACUBO - Educational Endowment Avg	2017	Past 3 Years	Past 5 Years	12.2	4.2	7.9	





image1.png

Manager vs Benchmark: Retun

January 2001 - April 2020 (not annualized if less than 1 year)

YD
0% 58P 500 - 40% Barclay US Intemecae GoviCredt 3.44%
0% MSCI ACWI () + 40% Barcay US Inemedize GovCredt | -6.15%
707% 559 500 30% Barcly Itemedite GouCredt 5.35%
0% MSCI ACWI (Ne) - 30% Bty Intemedate GovlCredt 7.44%
sspsm -929%

‘Created with Zehyr StyleADVISOR. Manager retums supplied by: Momingstar. Inc.

year

468%

071%

3.45%

0.30%

0.86%

2years

761%

2.98%

7.22%

252%

6.99%

3years

757%

4.64%

7.87%

481%

9.04%

ayears

8.38%

577%

9.04%

6.25%

11.20%

5years

7.03%

411%

7.50%

430%

9.12%

10years

857%

5.70%

931%

6.12%

1169%

15 years

7.04%

552%

7.54%

579%

8.59%

Since
Inception

963%

4.92%

997%

5.05%

NA







image2.png

Manager vs Benchmark: Return
187]
16—
14—
12—

10

Retum

January 2001 - December 2007 (not annualized if less than 1 year)

170% 519 50-30% sy et Govereat
T s AC ) 354 By e G
o P o P oo ok
-ty e (o) e

St i e u 5. Covemmencreat

year 2years 3years 4years 5years 6years 7years since
Inception
Manager vs Benchmark: Return
January 2001 - December 2007 (not annualized if less than 1 year)
1year 2years 3years ayears Syears foalysis
70% 58 500 - 0% BarctayItemediate GoviCrest 6.06% 9.13% 7.36% 7.65% 1027% 433%
70% MSCI ACWI (e -30% Barcay Inermedate GoviCredit 10.45% 13.07% 1.37% 11.43% 13.99% 667%
Rl Fund o Funds Composte Index. 1025% 1032% 9.37% 874% 9.31% 7.14%
PR Equiy Hedge (Toa) Index 10.48% 11.09% 10.93% 10.11% 12.12% 7.83%
Blomarg Barctay nermadiste .S, GovermantCredt 7.39% 572% 432% 4.00% 4.06% 556%
saps0 5.49% 1052% 8.62% 9.18% 12.83% 330%







image3.png

Manager vs Benchmark: Return
January 2008 - March 2020 (not annualized if less than 1 year)

W ﬁQMMMMM

10

170% 519 50-30% sy et Govereat

70 ot ACH e 30% By s Govcrest

[t
-ty e (o) e

B St e s commencrs

Retum

104

15

T T T T T T T T
YTD 1year 2years 3years ayears 5years 10years Since
Inception

Manager vs Benchmark: Retun
January 2008 - March 2020 (not annualized if less than 1 year)

YD 1year 2years 3years ayears 5years 10years
70% 58 500 - 30% Barly Infemedite GovlCresit -13.00% -208% 286% 520% 6.86% 584% 855%
70% MSCI ACWI (e -30% Barclay Inermedate GowiCrest | 14 24% 5.38% -1.06% 261% 453% 3.13% 535%
HER! Fund ofFunds Composie Index 8.51% 5.19% 257% 006% 157% 006% 178%
HER! Sy Hedge (Total) Index -13.88% -897% -479% 0.28% 255% 108% 284%
Elcombery BarctaysIntemediate U'S. GovemmentCredit 240% 6.88% 555% 379% 294% 276% 314%
saps0 -19.60% -6.98% 092% 5.10% 800% 673% 1053%

o reated with Zeohyr StieADVISOR. Mananer retume supslied by: Mominastar. Inc.






image4.png

numbers in percent (%) Total Foundations Over $500 Million $101-$500 Million Under $101 Million

Private Community | Private ‘Community | Private ‘Community | Private Community

U.S. equities 3 36 22 24 32 35 34 40
Fixed income 15 20 9 15 15 17 9 23
Non-U.S. equities 21 22 19 22 21 23 21 21
Alternative strategies 29 19 46 34 28 22 22 12
Private equity (LBOs, mezzanine, M&A funds

and non-U.S. private equity) 7 3 9 6 8 4 5 1
Private credit 1 0 1 1 1 1 1 0

Marketable altemative strategies (hedge funds,
absolute return, market neutral, long/short,

130/30, event-driven and derivatives 12 10 17 22 10 n 10 6
Venture capital 2 1 8 1 2 1 0
Private real estate 3 2 6 1 2 2 2
Energy and natural resources 2 1 3 1 1 2 1 1
Commodities and managed futures 1 1 1 1 2 1 1 2
Distressed debt 1 1 1 1 1 0 1 o]
Short-term securities/cash/other 4 3 4 5 4 3 4 4
Short-term securities/cash 3 3 3 3 3 3 3 3
Other 1 0 1 2 1 [ 1 1

*equal-weighted






image5.png

igure 3.3 Detailed Asset Allocations* for 2018

numbers in percent (%) Total Foundations __| Over $500 Mil $101-500 Million | Under $101 Million
Private | Community | Private | Community| Community
161 75 2 2 38
US. equities 2 30 20 2 2 E E) 8
Fixed income 9 ” 7 13 1 8 ® 2
Non-UsS. equities ” 2 19 2 2 2 2 2
Alternative strategies 46 2 53 El 2 2 2 14
Private equity (LBOs, mezzanine, MSA funds
andnon-UsS. private equity) 9 5 10 6 8 a a 2
Private credit 1 0 0 0 1 1 0
Marketable atemative strategies (hedge funds,
‘absolute return, market neutral, long/short,
130/30, event.driven and derivatives 15 15 ” 20 n n n 7
Venture capital 10 1 3 1 2 1 1 o
Private real etate 4 2 H 1 3 3 2 3
Energy and natural resources a 1 a 1 2 2 1 1
Commoites and managed utures 1 1 1 1 1 0 1 1
Distressed debt 2 1 3 1 1 o 1 o
Short-term securities /cash/other 4 a 4 5 4 2 4 3
‘Short-term secuities/cash 3 3 3 2 3 2
Other 2 0

“dollar-weighted






image6.png

Public and private market correlations
10-years, quarterly returns

Global ~ Global ~ US.  Europe  APAC  Global  Direct ~ Venture Private  Equity Relative
Bonds  Equities CoreRE CoreRE Core RE Corelnfra Lending Capital  Equity Long/Short Value

2009 - 2019 Macro

Global Bonds

Financial
assets

Global Eq

U.S. Core RE

Europe Core RE
(Continental Europe)

i:
2%
°%

APAC Core RE

Global Core Infra

Direct Lending

Venture Capital

Private Equity

Equity Long/Short

Relative Value

Macro







image7.png

Asset class Equity Fixed income Cash Real estate Commodities

Commodity futures

Pubiic Stocks Bonds. Equity REF

Private equity Privats real assets
Private
Hedge fun:

B Traditional asset class
W Ahernative investments

Source: Vanguard







image8.png

2016 NACUBO-COMMONFUND STUDY OF ENDOWMENTS

Five- and 10-Year Net Returns* for Fiscal Years 2015 and 2016

Total Over $501 M S101-S500 | S51-$100 | $25-550 | Under
Institutions _ §1 Billion | $1 il Million Million Million 525 Million

o Ol N D> D [ C~ E

1 56 |15 6

Annual total et return 24 19 |43 493 |28 22 | 20 24 | 20 48| 19 -6 | 23 -0
3year net retum 99 52 (108 60 (102 54 | 97 43 | 94 51| 99 52|99 55
S-year net retumn 98 54 (104 61 |83 57 | 95 51 | 94 50 | 98 53 106 58

10-year net retumn 63 50 (72 57 |67 53 | 62 48 | 59 47| 56 47|60 50







image9.png

Figure 5.12  Components of Expense Ratio for Three-Year Period Ending June 30, 2016
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Do we need them to reach our goals?
T H E  I M P O R T A N C E  O F  A  S T R O N G  I P S  I N  T I M E S  O F  C R I S I S

* Source Zephyr Associates: Historical Returns represent 30 years annualized total returns ended Dec 31, 2019.
** Source Zephyr Associates: Historical Returns represent 25 years annualized total returns ended Dec 31, 2019.
*** Historical Returns for Goelzer Non-Traditional represent model returns since inception January 2009 though Dec 31, 2019.
Projected returns and standard deviations are for planning purposes only.  Actual results will likely differ from these projections. 
Hypothetical Portfolio = 42% US Large Cap; 6% US Mid Cap; 3% US Small Cap; 9% International; 30% Fixed Income; 10% Goelzer Non-Traditional

1 0  Y E A R D E C  2 0 1 9 U P D A T E D
M A R C H  2 0 2 0

Asset Class Comparative Index Projected Return Projected Return Historical Returns•

US Large Cap Stocks S&P 500 4.1% 8.3% 10.0%

US Mid Cap. Stocks Russel Mid Cap 4.4% 8.6% 11.3%

US Small Cap. Stocks Russell 2000 5.0% 9.2% 9.5%

International (non-US) Stocks MSCI EAFE 5.7% 9.9% 4.9%

Emerging Markets MSCI Emerging Markets 7.7% 11.9% 8.4%

US Taxable Bonds Barclays Int. US Govt/Credit 2.5% 2.4% 5.9%

Cash Citigroups 3 month T-Bill 2.0% 2.0% 2.8%

Commodities** DOW UBS Commodity Index 2.5%% 2.5% 1.7%

Hedge Funds** HRRI Fund of Funds Comp 5.3% 5.3% 4.6%

Private Equity 7.3% 11.5%

Goelzer Non-Traditional 3.6% 5.6% 7.5%

Consumer Price Index, SA (CPI) January 1979 – November 2019 2.0% 2.0% 3.3%

Hypothetical Portfolio (60% Equity; 30% Fixed; 10% Non-Traditional) 3.8% 6.4%
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Do we need them to reach our goals?
T H E  I M P O R T A N C E  O F  A  S T R O N G  I P S  I N  T I M E S  O F  C R I S I S

If 7-8% is your organization’s return goal than you may have to explore other trade-offs:
Higher allocation to equities; higher volatility
Allocation to private equity; less liquidity and more costs
Allocation to fixed income/equity alternatives (hedge funds and non-traditional)
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Do we understand the risks?
T H E  I M P O R T A N C E  O F  A  S T R O N G  I P S  I N  T I M E S  O F  C R I S I S

Pros

• Higher expected returns than the public equity markets 
(private equity)

• Potential Diversification benefits

• Investment flexibility allows increased opportunity set and 
tactical trades

• Less efficient than public equity markets

• Long-term investment approach aligns with several investor’s 
time horizons

Cons

• More chances for impaired capital and unconstrained active 
management bets

• Weaker legal standing and control

• Lack of transparency

• High Fees

• Illiquidity and use of leverage

• Administrative burden

• Wider dispersion of managers’ returns
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Understand the Risks
T H E  I M P O R T A N C E  O F  A  S T R O N G  I P S  I N  T I M E S  O F  C R I S I S

Many Private equity and hedging strategies have high correlations with Equities
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Chart5



Wilshire Liquid Alternative Index	43891	-8.5	HFRI Hedge Fund of Funds Index	43891	-8.5	HFRI Equity Hedge Index  	43891	-13.9	S	&	P 500 Index	43891	-19.600000000000001	Barclays Agg. Bond Index	43891	3.1	



70 30 mix 







												Past 5 Years				Past 10 Years		Past 4 Years		Past 15 Years

		enter name and returns		70% S&P 500/30% Barclay Int Gov/Credit 								7.5		10.0		9.3		10.0		7.5

				70% MSCI ACWI/30% Barclay Int. Gov/Credit								4.3				6.1		9.0		5.8













































				Investment Performance for Period End March 31, 2020

				Total Returns - Annualized for Periods Longer Than 1 Year



70% S	&	P 500/30% Barclay Int Gov/Credit 	Past 5 Years	Past 10 Years	Past 15 Years	7.5	9.3000000000000007	7.5	70% MSCI ACWI/30% Barclay Int. Gov/Credit	Past 5 Years	Past 10 Years	Past 15 Years	4.3	6.1	5.8	



downside







												Mar-20

		enter name and returns		Wilshire Liquid Alternative Index								-8.5		10.0

				HFRI Hedge Fund of Funds Index								-8.5

				HFRI Equity Hedge Index  								-13.9

				S&P 500 Index								-19.6

				Barclays Agg. Bond Index								3.1







































				Investment Performance for Period End March 31, 2020

				Total Returns - Annualized for Periods Longer Than 1 Year



Wilshire Liquid Alternative Index	43891	-8.5	HFRI Hedge Fund of Funds Index	43891	-8.5	HFRI Equity Hedge Index  	43891	-13.9	S	&	P 500 Index	43891	-19.600000000000001	Barclays Agg. Bond Index	43891	3.1	



annual retruns

				Investment Performance for Fiscal Year End June 30, 2014

				Total Returns - Annualized for Periods Longer Than 1 Year



												2001-2007		2008-2020

		enter name and returns		HFRI Fund of Funds Index								7.1		0.5

				HFRI Equity Hedge Index								7.8		1.8

				S&P 500 Index								3.3		7.0

				Barclays Int. Gov/Credit Index								5.6		3.5

				70% S&P 500 30% Barclay Int. Gov/Credit								4.3		6.5







































HFRI Fund of Funds Index	2001-2007	2008-2020	7.14	0.48	HFRI Equity Hedge Index	2001-2007	2008-2020	7.8	1.79	S	&	P 500 Index	2001-2007	2008-2020	3.3	6.98	Barclays Int. Gov/Credit Index	2001-2007	2008-2020	5.56	3.53	70% S	&	P 500 30% Barclay Int. Gov/Credit	2001-2007	2008-2020	4.33	6.45	







Community Foundation allocation

		Asset Class		Community Foundations		Under $100 million

		Domestic Equities		36		40

		International Equities		22		21

		Fixed Income		20		23

		Cash & Equivalents		3		4

		Alternatives		19		12





		Source: Council on Foundations - 2018 Study

		Asset Class		Community Foundations		Under $100 million

		Private Equity		3		1

		Private Credit		0		0

		Marketable Alternative Strategies		10		6

		Venture Capital		1		0

		Private Real Estate		2		2

		Natural Resources		1		1

		Managed Futures/Commodities		1		2

		Distressed Debt		1		0











Community Foundations	

Domestic Equities	International Equities	Fixed Income	Cash 	&	 Equivalents	Alternatives	36	22	20	3	19	

Under $100 million	

Domestic Equities	International Equities	Fixed Income	Cash 	&	 Equivalents	Alternatives	40	21	23	4	12	

correlation

						Asset Class		Global Fixed Income		Global Equities		U.S. Core Real Estate		Venture Capital		Private Equity		Equity Long/Short		Relative Value		Macro

						Global Fixed Income		1.0

						Global Equities		0.3		1.0

		Private Markets				U.S. Core Real Estate		-0.3		-0.5		1.0

						Venture Capital		-0.2		0.2		0.2		1.0

						Private Equity		0.2		0.8		-0.3		0.5		1.0

		Hedge Funds				Equity Long/Short		0.2		1.0		-0.4		0.3		0.9		1.0

						Relative Value		0.3		0.9		-0.6		0.1		0.7		0.9		1.0

						Macro		0.3		0.5		-0.2		0.1		0.3		0.5		0.4		1.0



































types

								Asset Class		Equity		Fixed Income		Cash		Real Estate		Commodities

				Liquid

								Public		Stocks		Bonds		Money Market		REITs		Managed Futures



				Illiquid				Private		Private Equity		Private Debt				Private Real Assets

										Hedge Funds







								Traditional Asset Class



								Alternative Assets 
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		Alternatives Scorecard

												10 Year Performance				Batting Average 

		Strategy		Objective		Liquidity		Leverage		Fees		vs. Barclays Intermediate Bond Index		vs. traditional 60/40 mix		vs. Barclays Intermediate Bond Index		vs. traditional 60/40 mix



		GIM Liquid Non-Traditional		Diversifier		Daily		No		0.86% (embedded in funds)		4.03% vs. 3.14%		4.03% vs. 5.04%		73%		45%



		Opportunistic Low Volatility Hedge Fund		Diversifier		Quarterly (90 days)		Available but does not use		1.0% + 20% Performance Incentive		2.72% vs. 3.14%		2.72% vs. 5.04%		53%		63%



		Fund of Funds		Diversifer/Global Absolute Return 		*Quarterly (65 days)		Not an fund level but underlying managers can use leverage		0.8% + 10% Performance Incentive 		2.93% vs. 3.14%		2.93% vs. 5.04%		57%		36%

										Underlying Fund Fees: approx. 1.3% + 16.6% Performance Incentive





		Has a 25% quarterly gate applied to total fund assets, not individual investors												60% MSCI ACWI (net) + 40% Barclay Int. Gov/Credit

























				Years Beat Bonds (Barclay Int. Gov/Credit)                           Years Beat 60/40 (ACWI/Int. Bonds)              



				Non-Traditional                                              8 of 11                                                                                            5 of 11                                                                                                          

				Hawkeye                                                          10 of 19                                                                                          12 of 19                                                                                                                       

				SCS                                                                     8 of 14                                                                                            5 of 14                                                                                                                                        





















































































































































































































































































































scorecard





		Alternatives Scorecard





				Correlation				Volatility				Drawdown

		Strategy		 to Fixed Income		to Equities		vs. Barclays Intermediate Bond Index		vs S&P 500		Amount		Length



		GIM Liquid Non-Traditional		0.05		0.94		6.35 vs. 2.45		6.35 vs. 14.73		-9.45%		1 Quarter



		Opportunistic Low Volatility Hedge Fund		-0.13		0.82		5.86 vs. 2.45		5.86 vs. 14.73		-9.77%		6 Quarters



		Hedge Fund of Funds		-0.33		0.63		4.58 vs. 2.45		4.58 vs. 14.73		-7.55%		1 Quarter





				Bloomberg Barclays Intermeidate Gov/Credit		MSCI ACWI (net)		Standard Deviation - 10 Year Trailing Period		Standard Deviation - 10 Year Trailing Period		Jan. 2009 to March 2020























































































































































































































































































































































Alloc - 51-100 mm

				NACUBO STUDY*		ACCOUNT NAME												combined allocation?		Yes		(should be auto, but trigger between yes/no if necessary)

		Domestic Equities- 		33		20

		International Equities		22		20

		Fixed Income		17		20

		Cash & Equivalents		6		20

		Non-Traditional Assets		22		20





















		*Average allocation for endowments size $51-$100 MM in assets

														0.75

														6.75





NACUBO STUDY*	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	33	22	17	6	22	

ACCOUNT NAME	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	20	20	20	20	20	

Alloc - 25-50 mm

				NACUBO STUDY*		ACCOUNT NAME												combined allocation?		Yes		(should be auto, but trigger between yes/no if necessary)

		Domestic Equities- 		37		20

		International Equities		19		20

		Fixed Income		20		20

		Cash & Equivalents		7		20

		Non-Traditional Assets		17		20





















		*Average allocation for endowments size $25-$50MM in assets





NACUBO STUDY*	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	37	19	20	7	17	

ACCOUNT NAME	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	20	20	20	20	20	

Alloc - <25 MIL

				NACUBO STUDY*		Gelb												combined allocation?		Yes		(should be auto, but trigger between yes/no if necessary)

		Domestic Equities- 		42		43

		International Equities		16		11

		Fixed Income		24		25

		Cash & Equivalents		7		6

		Non-Traditional Assets		11		15																0.0272727273

																						39596

																						0.0089615299















		*Average allocation for endowments size under $25MM in assets





NACUBO STUDY*	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	42	16	24	7	11	

Gelb	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	43	11	25	6	15	

Growth & Income 

				Investment Performance for Fiscal Year End June 30, 2017

				Total Returns - Annualized for Periods Longer Than 1 Year



												2017		2016		2015		2014		2013		2012		2011		One Year		Past 3 Years		Past 4 Years		Past 5 Years		Past 10 Years

		enter name and returns		Goelzer Growth & Income Composite (Net)								na		-0.4		-0.5		9.9		18.9		9.9		1.2		13.9		6.1		11.0		9.5		5.6

				NACUBO - Educational Endowment Avg								-18.7		-1.9		2.4		15.5		11.7		-0.3		19.4		12.2		4.2		9.0		7.9		4.6













































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				Net of Management Feees and Expenses

				Total Institutions 



Goelzer Growth 	&	 Income Composite (Net)	One Year	Past 3 Years	Past 5 Years	Past 10 Years	13.86	6.06	9.5399999999999991	5.62	NACUBO - Educational Endowment Avg	One Year	Past 3 Years	Past 5 Years	Past 10 Years	12.2	4.2	7.9	4.5999999999999996	





vs. NACUBO Fees



		Endowment Expense Ratio for Three-Year Period Ending June 30, 2016



				United		Under		$25-$50		$51-$100		$101-$500		$501 Million-		Over		Total

		Fees in basis points		Way		$25 Million		Million		Million		Million		$1 Billion		$1 Billion		Institutions

		Responding institutions		-		41		48		71		129		26		23		338



		Management fees (e.g. asset fees paid to managers)		53		38		48		53		63		93		80		59



		Incentive fees		0		0		7		15		32		43		34		31



		Fund and operating expenses (e.g. fund-of-fund fees, audit, custody, tax)		0		47		43		24		12		8		6		19



		Advisory and Consulting fees		10		39		23		16		14		9		6		16

		Total Fees Paid		63		124		121		108		121		153		126		125



		Information provided by 2016 NACUBO - Commonfund Study of Endowments







Alpha Chi - alloc

				NACUBO STUDY*		Alpha Chi Omega Foundation												combined allocation?		Yes		(should be auto, but trigger between yes/no if necessary)

		Domestic Equities- 		44		51

		International Equities		15		9

		Fixed Income		24		20

		Cash & Equivalents		7		5

		Non-Traditional Assets		10		15



















		*Average allocation for endowments size under $25MM in assets





NACUBO STUDY*	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	44	15	24	7	10	

Alpha Chi Omega Foundation	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	50.71	9.1199999999999992	20.3	4.9000000000000004	14.9	

Alpha Chi vs <25

																																												2015		2014		2013		2012		2011		3 YR		5 YR

				Investment Performance for Fiscal Year End June 30, 2016																																						Gross 		4.16		18.97		14.75		1.51		20.9		12.45		11.78

				Total Returns - Annualized for Periods Longer Than 1 Year																																						net		3.47		18.32		14.12		0.94		20.23		11.79		11.14



												2016		2015		2014		2013		2012		2011		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns		Alpha Chi Omega (Net) 								-2.1		3.5		18.3		14.1		0.9		20.2		6.2		11.0		6.7

				NACUBO - Educational Endowment Avg								-1.0		2.3		15.5		11.7		-0.3		19.2		9.9		9.0		10.6







































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				Net of Management Feees and Expenses

				For endowments under$25MM in assets



Alpha Chi Omega (Net) 	2016	2015	2014	2013	2012	Past 3 Years	Past 5 Years	-2.12	3.47	18.32	14.12	0.94	6.22	6.66	NACUBO - Educational Endowment Avg	2016	2015	2014	2013	2012	Past 3 Years	Past 5 Years	-1	2.2999999999999998	15.5	11.7	-0.3	9.9	10.6	





Alpha Chi Vs Total

																																												2015		2014		2013		2012		2011		3 YR		5 YR

				Investment Performance for Fiscal Year End June 30, 2016																																						Gross 		4.16		18.97		14.75		1.51		20.9		12.45		11.78

				Total Returns - Annualized for Periods Longer Than 1 Year																																						net		3.47		18.32		14.12		0.94		20.23		11.79		11.14



												2016		2015		2014		2013		2012		2011		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns		Alpha Chi Omega (Net) 								-2.1		3.5		18.3		14.1		0.9		20.2		6.2		11.0		6.7

				NACUBO - Educational Endowment Avg								-1.9		2.4		15.5		11.7		-0.3		19.2		5.2		9.0		5.4







































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				Net of Management Feees and Expenses





Alpha Chi Omega (Net) 	2016	2015	2014	2013	2012	Past 3 Years	Past 5 Years	-2.12	3.47	18.32	14.12	0.94	6.22	6.66	NACUBO - Educational Endowment Avg	2016	2015	2014	2013	2012	Past 3 Years	Past 5 Years	-1.9	2.4	15.5	11.7	-0.3	5.2	5.4	





Goelzer vs Nacubo 2016

																																												2015		2014		2013		2012		2011		3 YR		5 YR

				Investment Performance for Fiscal Year End June 30, 2016																																						Gross 		4.16		18.97		14.75		1.51		20.9		12.45		11.78

				Total Returns - Annualized for Periods Longer Than 1 Year																																						net		3.47		18.32		14.12		0.94		20.23		11.79		11.14



														1Yr		3Yr		5Yr		10Yr		2011				Past 4 Years

		enter name and returns				Goelzer Composite  (Net) 								-0.4		7.1		7.1		5.8		20.2				11.0

						NACUBO - $25 to $50 million								-1.6		5.2		5.3		4.7

						NACUBO - $50 to $100 million								-1.8		5.1		5.0		4.7

						NACUBO - Total Endowment Avg								-1.9		5.2		5.4		5.0		19.2				9.0







































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				Net of Management Fees and Expenses





Goelzer Composite  (Net) 	1Yr	3Yr	5Yr	10Yr	-0.4	7.1	7.1	5.8	NACUBO - $25 to $50 million	1Yr	3Yr	5Yr	10Yr	-1.6	5.2	5.3	4.7	NACUBO - $50 to $100 million	1Yr	3Yr	5Yr	10Yr	-1.8	5.0999999999999996	5	4.7	NACUBO - Total Endowment Avg	1Yr	3Yr	5Yr	10Yr	-1.9	5.2	5.4	5	





Goelzer vs Nacubo 2015

																																												2015		2014		2013		2012		2011		3 YR		5 YR

				Investment Performance for Fiscal Year End June 30, 2015																																						Gross 		4.16		18.97		14.75		1.51		20.9		12.45		11.78

				Total Returns - Annualized for Periods Longer Than 1 Year																																						net		3.47		18.32		14.12		0.94		20.23		11.79		11.14



														1Yr		3Yr		5Yr		10Yr		2011				Past 4 Years

		enter name and returns				Goelzer Composite  (Net) 								5.2		11.6		10.9		6.3		20.2				11.0

						NACUBO - $25 to $50 million								1.9		9.9		9.8		5.9

						NACUBO - $50 to $100 million								2.0		9.4		9.4		5.9

						NACUBO - Total Endowment Avg								2.4		9.9		9.8		6.3		19.2				9.0







































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				Net of Management Fees and Expenses





Goelzer Composite  (Net) 	1Yr	3Yr	5Yr	10Yr	5.2	11.6	10.9	6.3	NACUBO - $25 to $50 million	1Yr	3Yr	5Yr	10Yr	1.9	9.9	9.8000000000000007	5.9	NACUBO - $50 to $100 million	1Yr	3Yr	5Yr	10Yr	2	9.4	9.4	5.9	NACUBO - Total Endowment Avg	1Yr	3Yr	5Yr	10Yr	2.4	9.9	9.8000000000000007	6.3	





BSA

				Investment Performance for Fiscal Year End June 30, 2015

				Total Returns - Annualized for Periods Longer Than 1 Year



												2009		2010		Past 1 Years		Past 4 Years		Past 3 Years

		enter name and returns		BSA Lifestructures								0.0		0.0		4.6		11.0		9.7

				NACUBO - Educational Endowment Avg								-18.7		11.9		2.0		9.0		9.4







































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.



BSA Lifestructures	Past 1 Years	Past 3 Years	4.55	9.6999999999999993	NACUBO - Educational Endowment Avg	Past 1 Years	Past 3 Years	2	9.4	





Children's Bureau

				Investment Performance for Fiscal Year End June 30, 2016

				Total Returns - Annualized for Periods Longer Than 1 Year



												2009		2010		2011		2012		2013		2014		2015		2016		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns		Children's Bureau Foundation								-13.0		12.1		21.3		2.1		14.9		16.5		2.2		-0.2		5.9		11.0		6.9

				NACUBO - Educational Endowment Avg								-18.7		11.9		19.2		-0.3		11.7		15.5		2.4		-1.0		5.5		9.0		5.8







































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				For endowments under $25 million 



Children's Bureau Foundation	2010	2011	2012	2013	2014	2015	2016	Past 3 Years	Past 5 Years	12.07	21.29	2.0499999999999998	14.89	16.53	2.2400000000000002	-0.2	5.94	6.87	NACUBO - Educational Endowment Avg	2010	2011	2012	2013	2014	2015	2016	Past 3 Years	Past 5 Years	11.9	19.2	-0.3	11.7	15.5	2.4	-1	5.5	5.8	





Alloc - Childrens

				NACUBO STUDY*		Childrens Bureau												combined allocation?		Yes		(should be auto, but trigger between yes/no if necessary)

		Domestic Equities- 		44		52

		International Equities		15		9

		Fixed Income		24		21

		Cash & Equivalents		7		6

		Non-Traditional Assets		10		12



















		*Average allocation for endowments size under $25MM in assets





NACUBO STUDY*	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	44	15	24	7	10	

Childrens Bureau	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	52	8.8000000000000007	20.5	6.4	11.9	

Early Learning



				Investment Performance for Fiscal Year End June 30, 2016

				Total Returns - Annualized for Periods Longer Than 1 Year



												2011		2012		2013		2014		2015		2016		Past 3 Years		Past 5 Years

				Early Learning Indiana								20.1		2.6		14.3		18.1		5.4		0.1		7.6		7.9

				NACUBO - Educational Endowment Avg								17.6		0.3		11.7		15.5		2.3		-1.0		5.5		5.8



































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				For endowments under $25 million 



Early Learning Indiana	2012	2013	2014	2015	2016	Past 3 Years	Past 5 Years	2.59	14.27	18.14	5.43	0.1	7.63	7.89	NACUBO - Educational Endowment Avg	2012	2013	2014	2015	2016	Past 3 Years	Past 5 Years	0.3	11.7	15.5	2.2999999999999998	-1	5.5	5.8	



First Cong Church

				Investment Performance for Fiscal Year End June 30, 2014

				Total Returns - Annualized for Periods Longer Than 1 Year



												2009		2010		2011		2012		2013		2014		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns		First Congregation United Church of Christ								-11.3		12.5		21.5		2.1		16.2		19.5		12.3		11.0		14.1

				NACUBO - Educational Endowment Avg								-18.7		11.9		19.2		-0.3		11.7		15.5		9.0		9.0		11.7								Goelzer Investment Management, Inc.

																																				PERFORMANCE HISTORY

																																				GROSS OF FEES

																																				FIRST CONGREGATIONAL UNITED CHURCH OF CHRIST

																																				ENDOWMENT ACCOUNT

																																				657561743



																																										Percent Return

																																										Per Period

																																										----------------------------------------------------------

																																				Time Period						Total Account		Equities		S&P 500 Index		Russell 1000 Growth Index TR		Fixed Income

																																				------------------------						--------		--------		--------		--------		--------

																																								39629

																																				39629		to 		39994		-11.34		-23.39		-26.21		-24.5		5.79

																																				39994		to 		40359		12.5		15.79		14.43		13.62		6.34

																																				40359		to 		40724		21.52		31.2		30.69		35.01		4.4

																																				40724		to 		41090		2.05		0.7		5.45		5.76		5.74

																																				41090		to 		41455		16.23		25		20.6		17.07		0.97

																																				41455		to 		41820		19.45		27.04		24.61		26.92		5.65



				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

																																				FIRST CONGREGATIONAL UNITED CHURCH OF CHRIST

																																				ENDOWMENT ACCOUNT

																																				657561743

																																				41820

																																						Past   3		Past   5

																																						Years		Years

																																						----------		----------

																																				Account		12.32		14.14

																																				Equities		16.94		19.43

																																				S&P 500 Index		16.58		18.83

																																				MSCI EAFE Index		8.1		11.77

																																				Fixed Income		4.09		4.6

																																				Citigroup Govt/Corp 1-10 Yr Index		2.89		4.15

																																				Non-Traditional Assets		5.31		6.37



First Congregation United Church of Christ	2009	2010	2011	2012	2013	2014	Past 3 Years	Past 5 Years	-11.34	12.5	21.52	2.0499999999999998	16.23	19.45	12.32	14.14	NACUBO - Educational Endowment Avg	2009	2010	2011	2012	2013	2014	Past 3 Years	Past 5 Years	-18.7	11.9	19.2	-0.3	11.7	15.5	9	11.7	





Historic Madison

				Investment Performance for Fiscal Year End June 30, 2016

				Total Returns - Annualized for Periods Longer Than 1 Year



												2010		2011		2012		2013		2014		2015		2016		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns		Historic Madison Foundation, Inc.								11.9		19.0		1.3		15.0		19.1		3.3		-3.2		6.0		11.0		6.8

				NACUBO - Educational Endowment Avg								11.6		17.6		0.3		11.7		15.5		2.3		-1.0		5.5		9.0		5.8







































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				For endowments under$25MM in assets



Historic Madison Foundation, Inc.	2012	2013	2014	2015	2016	Past 3 Years	Past 5 Years	1.33	14.95	19.13	3.31	-3.16	6.02	6.78	NACUBO - Educational Endowment Avg	2012	2013	2014	2015	2016	Past 3 Years	Past 5 Years	0.3	11.7	15.5	2.2999999999999998	-1	5.5	5.8	





INCONG ALLOC '17

				NACUBO STUDY*		ICC												combined allocation?		Yes		(should be auto, but trigger between yes/no if necessary)

		Domestic Equities- 		42		46				45.91%		2374210

		International Equities		16		11				11.27%		583013.31

		Fixed Income		24		22						5171676.86

		Cash & Equivalents		7		10

		Non-Traditional Assets		11		11



















		*2017 NACUBO-Commonfund Study of Endowments Average allocation for institutions under $25MM in assets

		As of study's year end June 30, 2017





NACUBO STUDY*	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	42	16	24	7	11	

ICC	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	45.91	11.27	22.2	9.8000000000000007	10.9	

INCONG '17

						Investment Performance for Fiscal Year End June 30, 2017

						Total Returns - Annualized for Periods Longer Than 1 Year



														2017		2016		2015		2014		Past 3 Years		Past 4 Years		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns				Indianapolis Center for Congregations								10.9		1.7		1.9		16.1		4.8		7.5		n/a		11.0		n/a

						NACUBO - Educational Endowment Avg								11.6		-1.0		2.3		15.5		4.7		6.9		9.4		9.0		9.4

						75th Percentile (all institutions)								13.7		-0.7		3.7		17.2		5.0		n/a		10.9				10.6

						25th Percentile (all institutions0								11.1		-3.3		0.7		14.4		3.3		n/a		8.8				8.7































																																																				One Year		Three Year		Five Year 

																																												United Way								2.9		9.3		8.9

																																												NACUBO - Educational Endowment Avg								2.0		9.4		9.4



						This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

						Net of Management Feees and Expenses

						As of study's year end June 30, 2017 for endowments under 25$MM in assets



Indianapolis Center for Congregations	2017	2016	2015	2014	Past 3 Years	Past 4 Years	10.89	1.72	1.92	16.059999999999999	4.76	7.48	NACUBO - Educational Endowment Avg	2017	2016	2015	2014	Past 3 Years	Past 4 Years	11.6	-1	2.2999999999999998	15.5	4.7	6.89	





IPS Educ Fdn

				Investment Performance for Fiscal Year End June 30, 2015

				Total Returns - Annualized for Periods Longer Than 1 Year



												2015		2014		2013		Past 3 Years										Past 3 Years		Past 4 Years		Past 5 Years								Goelzer Investment Management, Inc.

		enter name and returns		IPS Education Foundation								2.0		16.0		13.6		10.4										0.0		11.0		0.0								PERFORMANCE HISTORY BY ASSET CLASS

				NACUBO - Educational Endowment Avg								2.3		15.5		11.7		9.9										9.0		9.0		11.7								GROSS OF FEES

																																								IPS EDUCATION FOUNDATION				Inception 11/2/11

																																								ATTN AARON BRADSHAW

																																								657561758

																																								From 06-30-12 to 06-30-14



																																										Percent Return

																																										Per Period

																																										------------------------------------------------

																																								Time Period		Equities		Fixed Income		Cash & Equivalents		Non-Traditional Assets		Total

																																								--------------------		--------		--------		--------		--------		--------

																																								41090

																																								06-30-12  to  06-30-13		21.62		0.93		0.1		7.45		13.57

																																								06-30-13  to  06-30-14		23.24		4.24		0.01		9.53		16.03





																																								    Date to Date

																																								--------------------

																																								06-30-12  to  06-30-14		49.89		5.21		0.11		17.69		31.77

																																								Annualized		22.43		2.57		0.05		8.49		14.79

				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				Net of Management Feees and Expenses

				For endowments under 25$MM in assets

				*IPS Education Foundation Inception date: 11/2/11



IPS Education Foundation	2015	2014	2013	Past 3 Years	2.04	16.03	13.57	10.37	NACUBO - Educational Endowment Avg	2015	2014	2013	Past 3 Years	2.2999999999999998	15.5	11.7	9.9	





Kiwanis Fdn

				Investment Performance for Fiscal Year End June 30, 2014

				Total Returns - Annualized for Periods Longer Than 1 Year



												2009		2010		2011		2012		2013		2014		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns		Kiwanis Foundation of Indianapolis								-9.4		12.6		19.8		0.8		14.8		17.8		10.9		11.0		13.0

				NACUBO - Educational Endowment Avg								-18.7		11.9		19.2		-0.3		11.7		15.5		9.0		9.0		11.7







































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.



Kiwanis Foundation of Indianapolis	2009	2010	2011	2012	2013	2014	Past 3 Years	Past 5 Years	-9.3699999999999992	12.6	19.829999999999998	0.83	14.82	17.78	10.89	12.97	NACUBO - Educational Endowment Avg	2009	2010	2011	2012	2013	2014	Past 3 Years	Past 5 Years	-18.7	11.9	19.2	-0.3	11.7	15.5	9	11.7	





Shaw B B

				Investment Performance for Fiscal Year End June 30, 2014

				Total Returns - Annualized for Periods Longer Than 1 Year



												2009		2010		2011		2012		2013		2014		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns		Shaw Burckhardt Brenner Foundation								na		na		20.2		2.0		13.8		17.9		11.0		11.0		na

				NACUBO - Educational Endowment Avg								-18.7		11.9		19.2		-0.3		11.7		15.5		9.0		9.0		11.7







































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.



Shaw Burckhardt Brenner Foundation	2011	2012	2013	2014	Past 3 Years	Past 5 Years	20.21	1.95	13.75	17.86	10.98	0	NACUBO - Educational Endowment Avg	2011	2012	2013	2014	Past 3 Years	Past 5 Years	19.2	-0.3	11.7	15.5	9	11.7	





Sycamore Long

				Investment Performance for Fiscal Year End June 30, 2016

				Total Returns - Annualized for Periods Longer Than 1 Year



												2009		2010		2011		2012		2013		2014		2015		2016		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns		Sycamore School (Gross)								na		na		na		1.6		13.5		17.6		5.3		-0.6		7.1		11.0		7.2

				NACUBO - Educational Endowment Avg								-18.7		11.9		19.2		0.3		11.7		15.5		2.3		-1.0		5.5		9.0		5.8







































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				For endowments under$25MM in assets

										`



Sycamore School (Gross)	2012	2013	2014	2015	2016	Past 3 Years	Past 5 Years	1.57	13.53	17.62	5.25	-0.64	7.14	7.24	NACUBO - Educational Endowment Avg	2012	2013	2014	2015	2016	Past 3 Years	Past 5 Years	0.3	11.7	15.5	2.2999999999999998	-1	5.5	5.8	





Alloc - Sycamore

				NACUBO STUDY*		SYCAMORE - LONG												combined allocation?		Yes		(should be auto, but trigger between yes/no if necessary)

		Domestic Equities- 		44		51

		International Equities		15		8

		Fixed Income		24		16

		Cash & Equivalents		7		9																Allocation Relative to NACUBO Study - Commonfund Study of Endowments

		Non-Traditional Assets		10		16



















		*Average allocation for endowments under $25MM in assets





NACUBO STUDY*	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	44	15	24	7	10	

SYCAMORE - LONG	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	50.6	8.3000000000000007	16.399999999999999	8.9	15.8	

U of Indy

				Investment Performance for Fiscal Year End June 30, 2014

				Total Returns - Annualized for Periods Longer Than 1 Year



												2009		2010		2011		2012		2013		2014		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns		University of Indianapolis 								0.0		0.0		0.0		3.4		24.6		29.3		18.5		11.0		na

				NACUBO - Educational Endowment Avg								-18.7		11.9		19.2		-0.3		11.7		15.5		9.0		9.0		11.7







































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.



University of Indianapolis 	2012	2013	2014	Past 3 Years	Past 5 Years	3.38	24.56	29.3	18.52	0	NACUBO - Educational Endowment Avg	2012	2013	2014	Past 3 Years	Past 5 Years	-0.3	11.7	15.5	9	11.7	





United Way

				Investment Performance for Fiscal Year End June 30, 2016

				Total Returns - Annualized for Periods Longer Than 1 Year



												2017		2016		2016		2015		2014		2013		2012		2011		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns		United Way								na		0.4		0.4		2.9		15.5		10.0		-2.0		19.7		9.3		11.0		8.9

				NACUBO - Educational Endowment Avg								-18.7		100.0		-1.8		2.0		15.2		11.5		-1.0		19.3		9.4		9.0		9.4













































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				Net of Management Feees and Expenses

				For endowments size $51MM-$100MM in assets



United Way	2016	2015	2014	2013	2012	2011	0.4	2.86	15.45	10.039999999999999	-1.98	19.670000000000002	NACUBO - Educational Endowment Avg	2016	2015	2014	2013	2012	2011	-1.8	2	15.2	11.5	-1	19.3	





United Way Annualized

						Investment Performance for Fiscal Year End June 30, 2016

						Total Returns - Annualized for Periods Longer Than 1 Year



														2009		2010				2016		2014		2013		2012		2011		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns				United Way (net)								na		na				0.4		15.5		10.0		-2.0		19.7		6.0		11.0		5.2

						NACUBO - Educational Endowment Avg								-18.7		11.9				-1.8		15.2		11.5		-1.0		19.3		5.1		9.0		5.0

						75th Percentile														-3.3										4.2				4.5

						25th Percentile														-0.7										6.1				6.2































																																																								One Year		Three Year		Five Year 

																																																United Way								2.9		9.3		8.9

																																																NACUBO - Educational Endowment Avg								2.0		9.4		9.4



						This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

						Net of Management Feees and Expenses

						For endowments size $51MM-$100MM in assets



United Way (net)	2016	Past 3 Years	Past 5 Years	0.4	6.04	5.2	NACUBO - Educational Endowment Avg	2016	Past 3 Years	Past 5 Years	-1.8	5.0999999999999996	5	





Almgren

				Investment Performance for Fiscal Year End June 30, 2015

				Total Returns - Annualized for Periods Longer Than 1 Year



												2009		2010		2011		2012		2013		2014		2015		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns		Almgren								-13.0		12.1		18.3		1.5		14.9		19.7		5.1		13.1		11.0		11.6

				NACUBO - Educational Endowment Avg								-18.7		11.9		19.2		-0.3		11.7		15.5		2.4		9.9		9.0		9.8







































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.



Almgren	2010	2011	2012	2013	2014	2015	Past 3 Years	Past 5 Years	12.07	18.3	1.47	14.85	19.73	5.0999999999999996	13.07	11.6	NACUBO - Educational Endowment Avg	2010	2011	2012	2013	2014	2015	Past 3 Years	Past 5 Years	11.9	19.2	-0.3	11.7	15.5	2.4	9.9	9.8000000000000007	





Alloc - Almgren

				NACUBO STUDY*		Almgren												combined allocation?		Yes		(should be auto, but trigger between yes/no if necessary)

		Domestic Equities- 		30		47

		International Equities		19		8

		Fixed Income		16		14

		Cash & Equivalents		6		6

		Non-Traditional Assets		29		25





																						Asset Class				Market Value				Current Weight				Target Weight				Current Ranges



																						Equity				50,247,122.00				61%				65%				59-71%

																						Fixed Income				14,048,187.00				17%				20%				16-24%

																						Alternatives				12,999,165.00				16%				15%				12-18%

																						Cash				4,922,110.00				6%				0%				 0-10%

																										82,216,584.00

		*Average allocation for endowments equal weighted





NACUBO STUDY*	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	30	19	16	6	29	

Almgren	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	46.75	8	14	6	25	

hensley Annualized

						Investment Performance for Fiscal Year End June 30, 2015

						Total Returns - Annualized for Periods Longer Than 1 Year



														2009		2010				2015		2014		2013		2012		2011		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns				Hensley Irrev Trust								na		na				2.0		15.5		10.0		-2.0		19.7		10.8		11.0		10.1

						NACUBO - Educational Endowment Avg								-18.7		11.9				1.9		15.2		11.5		-1.0		19.3		9.9		9.0		9.8

						75th Percentile														3.7										10.9				10.6

						25th Percentile														0.7										8.8				8.7































																																																						One Year		Three Year		Five Year 

																																														Hensley Irrev Trust								2.0		10.8		10.1

																																														NACUBO - Educational Endowment Avg								2.0		9.4		9.4

																																														75th Percentile														3.7										10.9				10.6

																																														25th Percentile														0.7										8.8				8.7

						This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

						Net of Management Feees and Expenses

						For endowments size $25MM-$50MM in assets



Hensley Irrev Trust	2015	Past 3 Years	Past 5 Years	1.97	10.78	10.14	NACUBO - Educational Endowment Avg	2015	Past 3 Years	Past 5 Years	1.9	9.9	9.8000000000000007	





shaw

						Investment Performance for Fiscal Year End June 30, 2015

						Total Returns - Annualized for Periods Longer Than 1 Year



														2009		2010		2015		2014		2013		2012		2011		Past 3 Years		Past 4 Years		Past 5 Years

		enter name and returns				Shaw-Burckhardt- Brenner (Gross)								na		na		5.5		15.5		10.0		-2.0		19.7		12.3		11.0		11.6

						NACUBO - Educational Endowment Avg								-18.7		11.9		2.3		15.2		11.5		-1.0		19.3		9.9		9.0		10.6



































																																																						One Year		Three Year		Five Year 

																																														United Way								2.9		9.3		8.9

																																														NACUBO - Educational Endowment Avg								2.0		9.4		9.4



						This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

						Net of Management Feees and Expenses

						For endowments size $25MM and under in assets



Shaw-Burckhardt- Brenner (Gross)	2015	Past 3 Years	Past 5 Years	5.5	12.25	11.6	NACUBO - Educational Endowment Avg	2015	Past 3 Years	Past 5 Years	2.2999999999999998	9.9	10.6	





hensley

				Investment Performance for Fiscal Year End June 30, 2017

				Total Returns - Annualized for Periods Longer Than 1 Year



												2017		2017		2015		2014		2013		2012		2011		Past 3 Years		Past 4 Years		Past 5 Years		Past 10 Years

		enter name and returns		Hensley Trust (net of management fee)								na		11.8		-0.5		9.9		18.9		9.9		1.2		4.9		11.0		8.8		5.8

				NACUBO - Educational Endowment Avg								-18.7		12.2		1.9		15.2		11.4		-0.5		19.4		4.2		9.0		7.9		4.7













































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				Net of Management Fees and Expenses





Hensley Trust (net of management fee)	2017	Past 3 Years	Past 5 Years	11.77	4.92	8.82	NACUBO - Educational Endowment Avg	2017	Past 3 Years	Past 5 Years	12.2	4.2	7.9	





ja2

				Investment Performance for Fiscal Year End June 30, 2017

				Total Returns - Annualized for Periods Longer Than 1 Year



												Past 3 Years		Past 5 Years

		enter name and returns		Almgren (net of fees)								4.8		9.2

				NACUBO - Educational Endowment Avg - All Institutions								4.2		7.9









































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				All reporting institutions, year ending June 30, 2017



Almgren (net of fees)	Past 3 Years	Past 5 Years	4.8	9.1999999999999993	NACUBO - Educational Endowment Avg - All Institutions	Past 3 Years	Past 5 Years	4.2	7.9	





ja

				NACUBO STUDY*		Almgren												combined allocation?		Yes		(should be auto, but trigger between yes/no if necessary)

		Domestic Equities- 		42		51

		International Equities		16		11

		Fixed Income		24		13

		Cash & Equivalents		7		4

		Non-Traditional Assets		11		20



















		*Average allocation for endowments size under $25MM in assets





NACUBO STUDY*	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	42	16	24	7	11	

Almgren	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	51	11	13	4	20	

Alloc - Almgren (2)

				NACUBO STUDY*		Almgren												combined allocation?		Yes		(should be auto, but trigger between yes/no if necessary)

		Domestic Equities- 		30		47

		International Equities		19		8

		Fixed Income		16		14

		Cash & Equivalents		6		6

		Non-Traditional Assets		29		25





																						Asset Class				Market Value				Current Weight				Target Weight				Current Ranges



																						Equity				50,247,122.00				61%				65%				59-71%

																						Fixed Income				14,048,187.00				17%				20%				16-24%

																						Alternatives				12,999,165.00				16%				15%				12-18%

																						Cash				4,922,110.00				6%				0%				 0-10%

																										82,216,584.00

		*Average allocation for endowments equal weighted





NACUBO STUDY*	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	30	19	16	6	29	

Almgren	

Domestic Equities- 	International Equities	Fixed Income	Cash 	&	 Equivalents	Non-Traditional Assets	46.75	8	14	6	25	

hensley (2)

				Investment Performance for Fiscal Year End June 30, 2017

				Total Returns - Annualized for Periods Longer Than 1 Year



												2017		2017		2015		2014		2013		2012		2011		Past 3 Years		Past 4 Years		Past 5 Years		Past 10 Years

		enter name and returns		Gelb								na		18.5		-0.5		9.9		18.9		9.9		1.2		7.7		11.0		11.0		5.8

				NACUBO - Educational Endowment Avg								-18.7		12.2		1.9		15.2		11.4		-0.5		19.4		4.2		9.0		7.9		4.7













































				This is data from the NACUBO-Commonfund Study.  Full results come from a database of more than 800 institutions of higher learning.

				Net of Management Fees and Expenses





Gelb	2017	Past 3 Years	Past 5 Years	18.5	7.66	11	NACUBO - Educational Endowment Avg	2017	Past 3 Years	Past 5 Years	12.2	4.2	7.9	
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igure 3.3 Detailed Asset Allocations* for 2018
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Figure 5.12  Components of Expense Ratio for Three-Year Period Ending June 30, 2016
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Diversification Benefits?
T H E  I M P O R T A N C E  O F  A  S T R O N G  I P S  I N  T I M E S  O F  C R I S I S

There are no free rides. In down markets alternatives capture less of equity decline but still exhibit 
more volatility than traditional bonds

Source: MSCI, Bloomberg Barclays, NCREIF, Cliffwater, Burgiss, HFRI, J.P. Morgan Asset Management. RE – real estate. Global equities: MSCI AC World Index. Global Bonds: Bloomberg Barclays Global Aggregate Index. U.S. Core Real Estate: NCREIF 
Property Index – Open End Diversified Core Equity component. Europe Core Real Estate: IPD Global Property Fund Index – Continental Europe. Asia Pacific (APAC) Core Real Estate: IPD Global Property Fund Index – Asia-Pacific. Global infrastructure 
(Infra.): MSCI Global Quarterly Infrastructure Asset Index (equal-weighted blend). U.S. Direct Lending: Cliffwater Direct Lending Index. Global Private Equity: Cambridge Associates Global Private Equity Index. U.S. Venture Capital: Cambridge 
Associates U.S. Venture Capital Index. Hedge fund indices include equity long/short, relative value, and global macro and are all from HFRI. All correlation coefficients are calculated based on quarterly total return data for the period 06/30/09 –
09/30/19. Returns are denominated in USD.
Data is based on availability as of February 29, 2020.

Asset Class Global Fixed 
Income Global Equities US Core 

Real Estate
Venture 
Capital

Private 
Equity

Equity 
Long/Short Relative Value Macro

Global Fixed Income 1

Global Equities 0.3 1

P R I V A T E
M A R K E T S

US Core 
Real Estate -0.3 -0.5 1

Venture Capital -0.2 0.2 0.2 1

Private Equity 0.2 0.8 -0.3 0.5 1

H E D G E
F U N D S

Equity
Long/Short 0.2 1 -0.4 0.3 0.9 1

Relative Value 0.2 0.9 -0.6 0.1 0.7 0.9 1

Macro 0.2 0.5 -0.2 0.1 0.3 0.5 0.4 1
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Do We Understand How These Work?
T H E  I M P O R T A N C E  O F  A  S T R O N G  I P S  I N  T I M E S  O F  C R I S I S

Has a 25% quarterly gate applied to total fund assets, not individual investors

A L T E R N A T I V E S  S C O R E C A R D

10 Year Performance Batting Average

Strategy Objectives Liquidity Leverage Fees
vs. Barclays 
Intermediate 
Bond Index

vs. traditional 
60/40 mix

vs. Barclays 
Intermediate 
Bond Index

vs. traditional 
60/40 mix

GIM LIQUID 
NON-TRADITIONAL Diversifier Daily No

0.86%
(embedded in 

funds)
4.03% vs 3.14% 4.03% vs 5.04% 73% 45%

OPPORTUNISTIC 
LOW VOLATILITY 

HEDGE FUND
Diversifier Quarterly

(90 days)
Available but
does not use

1.0% + 20% 
Performance 

Incentive
2.72% vs 3.14% 2.72% vs 5.04% 53% 63%

HEDGE FUND 
OF FUNDS

Diversifer/Global 
Absolute Return

*Quarterly
(65 days)

Not an fund level 
but underlying 

managers can use 
leverage

0.8% + 10% 
Performance 

Incentive 
2.93% vs 3.14% 2.93% vs 5.04% 57% 36%

Underlying Fund 
Fees: approx. 1.3% + 
16.6% Performance 

Incentive

60% MSCI ACWI 
(net) + 40% Barclay 

Int. Gov/Credit
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Do We Understand How These Work?
T H E  I M P O R T A N C E  O F  A  S T R O N G  I P S  I N  T I M E S  O F  C R I S I S

A L T E R N A T I V E S  S C O R E C A R D

Correlation Volatility Drawdown

Strategy To Fixed Income To Equities
vs. Barclays 
Intermediate 
Bond Index

vs. S&P 500 Amount Length

GIM LIQUID NON-TRADITIONAL 0.05 0.94 6.35 vs. 2.45 6.35 vs. 14.73 -9.45% 1 Quarter

OPPORTUNISTIC LOW VOLATILITY 
HEDGE FUND -0.13 0.82 5.82 vs. 2.45 5.86 vs. 14.73 -9.77% 6 Quarters

HEDGE FUND OF FUNDS -0.33 0.63 4.58 vs. 2.45 4.58 vs. 14.73 -7.55% 1 Quarter

Bloomberg  Barclays
Intermediate 
Gov/Credit

MSCI ACWI
(net)

Standard Deviation 
10 Year Trailing Period January 2009 — March 2020
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Global
Equities

Global
Bonds

US Core
Real Estate

US Non-Core
Real Estate

Global
Private Equity

US Venture 
Capital Hedge Funds

Manager Selection in Alternatives is Paramount
T H E  I M P O R T A N C E  O F  A  S T R O N G  I P S  I N  T I M E S  O F  C R I S I S

Sources: Lipper, NCREIF, Cambridge Associates, HFRI, J.P. Morgan Asset Management.
Global equities (large cap) and global bonds dispersion are based on the world large stock and world bond categories, respectively. *Manager dispersion is based on: 2Q 2009 – 2Q 2019 annual returns for global equities, global bonds and U.S. 
core real estate. Hedge funds are based on 4Q 2009 to 4Q 2019 annual returns. U.S. non-core real estate, U.S. private equity and U.S. venture capital are represented by the 10-year horizon internal rate of return (IRR) ending 2Q 2019.
Data is based on availability as of February 29, 2020.

P R I V A T E  A N D  P U B L I C  M A N A G E R  D I S P E R S I O N
B A S E D  O N  R E T U R N S  O V E R  A  1 0  Y E A R  W I N D O W *

25%

20%

15%

10%

5%

0%

-5%

11.8%

8.9%

4.1%

2.5%

TOP QUARTILE

BOTTOM QUARTILE

Median

10.6%

8.9%

15.4%

2.5%

21.2%

3.3%

20.0%

-2.2%

13.2%

-0.8%
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Disclosure
This presentation is designed to provide educational and/or general information and is not intended to provide specific legal, accounting and / or tax advice. For
specific advice on these aspects of your overall financial plan, you should consult your professional advisors.

Goelzer Investment Management "Goelzer" does not render tax advice. For tax advice specific to your situation, please consult your tax advisor. Estate planning
requires legal assistance. Goelzer Investment Management does not practice estate planning law.

Goelzer Investment Management is a fee based Registered Investment Advisor investment counsel to numerous private individual and institutional investors with
regard to many facets of the investment process from reviewing existing investment holdings to implementing portfolio strategy and monitoring investment results.

Investment accounts are not insured by any federal government agency, nor guaranteed, and may lose value. Investment results are gross of fees but net of
commissions. Results do not reflect deduction of advisory fees. Client returns will be reduced by such fees and other expenses it may incur in the management of
its accounts. Past performance does not guarantee future results.

An investor should ensure that their investment objectives and risk tolerance coincides with Goelzer Investment Management’s investment philosophy before
entering into an agreement and / or sending money and securities. Information about Goelzer can be found in our Corporate Brochure and Form ADV. To obtain
this material please call Goelzer at 317-264-2600 or visit www.goelzerinc.com.

Please read the material carefully before investing.

For Non-traditional:

The performance data presented is model performance and is not reflective of the performance in actual accounts.  Model results have inherent limitations such as 
model results do not reflect the impact of trading costs or advisory fees. Goelzer is not representing that any account will or is likely to receive results similar to the 
model performance shown.

The performance results in this presentation are calculated on a gross basis and do not include the deduction of advisory fees. All accounts maintained at GIM are 
charged an advisory fee, which is deducted quarterly.  For example, an account valued at $1,000,000 would be charged a fee of 1.5% on the first $500,000 and 1% 
on the remainder up to $1,000,000 according to GIM’s standard fee schedule.  Assuming that the growth of the account of 8%, the account would be charged a fee 
of $12,746 in the first year, a total of $71,055 through five years, and a total of $164,641 through ten years. Further information on advisory fees may be found in 
GIM’s Form ADV Part 2.
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