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ANNUALIZED RETURNS AS OF 3/31/2018
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3 Years 5 Years 7 Years 10 Years
4 Balanced Composite b 6.5 6.8 7.2 7.2
H 60% MSCI World / 40% Citi WGBI 6.3 6.4 6.0 4.7
o Value Added vs. Benchmark* b I 0.2 0.5 1.2 2.4

5-Year MPT Statistics vs. Balanced Model

60% MSCI ‘\NN((;EII(I/ 40% Citi o Asset Allocation Portfolio*

Alpha 1.41 Large Cap Value

Tracking Error 242 bps Large Cap Growth

Information Ratio 0.19 Small Cap Value

Beta 0.84 Small Cap Growth
R-Squared 0.81 Dividend Focus (Small Cap)

Sharpe Ratio 0.63 International Equity
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DeMarche

CALENDAR YEAR RETURNS AS OF 12/31/2017
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2017 2016 2015 2014 2013 2012
4 Balanced Composite 15.9 7.5 -0.8 4.2 12.3 10.9
m 60% MSCI World / 40% Citi WGBI 16.3 5.3 -1.7 2.8 13.7 10.2
H Value Added vs. Benchmark* -0.4 2.2 0.9 1.4 -1.4 0.7
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The chart above includes discretionary strategies offered by DeMarche and the percentage of firm assets under management they represent. Factsheets for the other compo-
sites are available upon request.

*See page 3 for definitions
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DeMarche Balanced Composite

Total Total Composite Benchmark # of Internal

3-yr Std

Return Return Benchmark 3-yr Std Portfolios Dispersion Composite
(gross-of-  (net-of- Return  Dev (gross in the (basis Assets
fees) fees) of fees) Composite  points)

Period Total AUM

2008 -16.3 -16.6 8.0 104 - 225 225
2009 225 220 127 15.8 - 278 323
2010 111 11.0 9.5 131 17.7 221 513 570
2011 39 3.7 -0.4 113 159 537 507 608
2012 10.9 10.7 10.2 6.9 116 440 261 381
2013 123 121 137 6.5 89 814 256 396
2014 42 4.0 2.8 48 6.6 139 188 308
2015 0.8 -1.0 -1.7 6.1 6.2 206 189 300
2016 75 73 5.3 55 5.2 268 209 285
2017 15.9 15.7 16.3 59 55 720 241 346

Definition of the Firm: DeMarche was founded in 1974 and is an investment advisor registered with the Securities and Exchange
Commission (SEC) that provides investment consulting services to institutional clients. The Balanced Composite is managed by Discre-
tionary Management Services, LLC (DMS), an affiliate of DeMarche. DMS was founded in 2007 and is an investment advisor registered
with the SEC that provides investment outsourcing services to institutional clients over multiple investment styles and objectives. Addi-
tional information regarding the firm’s policies and procedures for calculation and reporting performance returns is available upon
request.

Composite Description: The inception date of the composite is September 1, 2003 and the creation date is January 1, 2014. The
strategy employs a dynamic “manager of managers” approach utilizing quantitative and fundamental analysis to actively shift around a
custom benchmark. The Balanced Composite includes all discretionary accounts with targeted total equity allocations ranging between
37.5% to 72.5% subject to the following constraint: minimum account size of $2,000,000.

Benchmark: The Balanced Composite uses a custom benchmark comprised of 60% MSCI World Index and 40% Citi WGBI Index.
Prior to 2015, the benchmark used was comprised of 25% Russell 1000, 10% Russell 2000, 15% MSCI EAFE, 5% MSCI Emerging Markets,
32% Bloomberg Barclays Aggregate, 6% BoA Merrill Lynch High Yield, 5% NCREIF-ODCE and 2% 3-month T-Bill. The index is fully invest-
ed and includes the reinvestment of income. The index returns do not include any transaction costs, management fees, or other costs.
All index information has been taken from published sources.

Performance Figures: Performance figures are presented both gross and net of management fees. Both gross and net perfor-
mance figures are net of commissions, other transactions costs and underlying fund fees. All reported returns reflect the reinvestment
of dividends, interest and other earnings. Actual returns may significantly differ and would be reduced by DeMarche investment man-
agement fees, underlying investment manager fees, commissions, and other costs and expenses incurred in the management of an
actual account. Due to the nature of our multi-asset class, multi-manager, custom approach to portfolio construction, client guideline
restrictions and other factors, there is some dispersion for the returns of accounts included in the composite. Individual client relative
objectives may differ from the composites relative objective. Past performance is not a guarantee of future results.

Internal Dispersion: Measured by the arithmetic difference between the highest and lowest gross return earned by portfolios
that were members of the composite for the full calendar year. Performance calculated as gross of management fees and net of com-
missions, other transactions costs and underlying fund fees.

Minimum Account Size: There is no minimum account size required, but there is a minimum annual fee for of $50,000 per client
for discretionary services. Fees and minimums are negotiable.

Model Portfolio: The Model Portfolio represents the asset allocation of a simulated portfolio that would fall into the Balanced
Composite. Individual discretionary accounts that are members of the Balanced Composite may not match the asset allocation of the
Model Portfolio.

Other Matters: The Balanced Composite does not utilize leverage or derivatives. Underlying investment managers of individual
composite constituent accounts may utilize leverage or derivatives. Client accounts are included in the composite calculation when
there is performance available for a full month. A description of calculation policies and a list of composite descriptions is available
upon request.

'represents total assets under advisement as of December 31, 2017




