]
WY MarquetteAssociates

Brian Wrubel

President and CEO

Marquette Associates, Inc.

180 North LaSalle Street, Suite 3500
Chicago, IL 60601

January 30, 2017
RE: 2017 Marquette Firm Update
Dear Client,

In 2016, we celebrated 30 years of independent investment consulting by working on a number
of improvements to continue progress toward our vision of industry-leading client service. We
ended the year serving over 300 clients with more than $133 billion in assets — from public funds,
unions and corporations to endowments, foundations and other non-profits. Thank you for your
confidence in us. As we begin our 31st year, we are truly grateful for our valued clients and the
steady growth we've achieved together to become the 22nd largest investment consulting firm
in the United States. Of course, our vision isn't to be the biggest investment consultant — it's
to be the leader in client service and risk-adjusted performance. We're honored to have the
opportunity to serve you again this year and would like to briefly review steps we've taken to
continue earning your loyalty.

Growing discretionary, East Coast service capabilities

We started the new year by announcing that Peirce Park Group is merging their operations and staff
into Marquette. Peirce Park adds considerable expertise and high-quality talent to Marquette’s
growing discretionary practice, as well as expanded service capabilities on the East Coast. A
smaller, Philadelphia-based investment consulting firm with similar clients and services, they
manage over $4.5 billion in assets on behalf of more than 35 institutional clients as of December
31, 2016. Peirce Park shares our culture of client focus, independence, transparency and thought
leadership. Michael W. Shone and Lee H. Martin are becoming managing directors at Marquette,
adding stability at our senior leadership level. Michael Shone brings over 30 years of investment-
related experience. Lee Martin has 16 years of experience with Peirce Park.

Expanded employee ownership

Investment consultants Kweku Obed and Tom Salemy will be added to the ranks of firm equity
owners. Expanding equity ownership to include Kweku and Tom continues the Marquette tradition
of showing long-term commitment to our investment professionals and client relationships. They
have both applied their considerable industry expertise to help us realize our client service vision.
Completely independent and 100% employee owned, the firm will now have 19 equity partners.
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Research team expanded, reorganized

After reevaluating research operations last year, we decided to commit additional resources and
make organizational updates to be even more responsive to client needs. To add additional
alternatives coverage last year, Joe McGuane joined the research team as a senior research analyst.
Joe brought over 11 years of direct industry experience from firms such as Nasdag and HFR Asset
Management. Earlier this month, we announced the promotion of Nat Kellogg to director of
manager search. In an expansion of this role, he will also lead the day-to-day management of
the research team. Nat now chairs the traditional and alternative manager search committees,
in addition to his duties as a member of the investment committee chaired by research director
Greg Leonberger. Kelli Schrade resigned to pursue a new opportunity. We thank Kelli for her
11 years of service to Marquette’s manager search effort, and wish her all the best in her new
endeavor.

Added 12 investment professionals, support staff

As we do every year, Marquette added key staff to maintain high service levels. We brought
on 12 investment professionals and support staffers in the past year, including two consultants
and several analysts to help serve clients. Linsey Schoemehl Payne joined us as an investment
consultant from a $20 billion public pension fund, where she served as general counsel and
chief compliance officer. Lauren Cellucci joined our Baltimore office as a consultant from BB&T
Institutional Investment Advisers, bringing over 13 years of investment experience. We now have
83 employees dedicated to serving you.

Awarded Greenwich Quality Leader in Overall U.S. Investment Consulting

Marquette was recognized last year as one of only three Greenwich Quality Leaders in mid-
sized U.S. investment consulting by Greenwich Associates. We were grateful to be recognized
by clients for progress toward realizing our client service vision as we celebrated our 30th
anniversary. The quality award is based on the Greenwich Quality Index score, which aggregates
clients’ perceptions of the firm's investment counseling, manager selection, client service and
commercial arrangement. We will continue to devote the resources needed to exceed service
expectations in the years ahead.

Please save the date September 29th for our 6th annual investment symposium at the Union
League Club in downtown Chicago. And stay tuned for the announcement of our 2017 keynote
speakers.

Thank you for your continued support and we look forward to a great 2017.

Sincerely,

NG

Brian Wrubel
President and CEO
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