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Monthly Performance Summary

As of December 31, 2020

Observations — December 2020

U.S. stocks outperformed U.S. bonds:
= Russell 3000: 4.50%
= Aggregate bonds: 0.14%
Non-U.S. stocks outperformed U.S. stocks:
= ACWI ex-U.S.: 541%
= Russell 3000: 4.50%
Emerging market stocks outperformed Non-U.S. Developed market stocks:
= MSCI Emerging Markets: 7.35%
= MSCI EAFE: 4.65%
Growth stocks outperformed Value stocks in the U.S.:
= Russell 3000 Growth: 4.89%
= Russell 3000 Value: 4.09%
Small-Cap stocks outperformed Mid- and Large-Cap stocks in the U.S.:
= Russell 2000 (Small-Cap): 8.65%

= Russell Mid-Cap: 4.68%

= Russell 1000 (Large-Cap): 4.23%
High Yield bonds outperformed U.S. bonds:

= High Yield bonds: 1.88%

= Aggregate bonds: 0.14%
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Quarterly Performance Summary

As of December 31, 2020

Observations — Q4 2020

U.S. stocks outperformed U.S. bonds:
= Russell 3000: 14.68%
= Aggregate bonds: 0.67%
Non-U.S. stocks outperformed U.S. stocks:
= ACWI ex-U.S.: 17.01%
= Russell 3000: 14.68%
Emerging market stocks outperformed Non-U.S. Developed market stocks:
= MSCI Emerging Markets: 19.70%
= MSCI EAFE: 16.05%
Value stocks outperformed Growth stocks in the U.S.:
= Russell 3000 Value: 17.21%
= Russell 3000 Growth: 12.41%
Small-Cap stocks outperformed Mid- and Large-Cap stocks in the U.S.:
= Russell 2000 (Small-Cap): 31.37%

= Russell Mid-Cap: 19.91%

= Russell 1000 (Large-Cap): 13.69%
High Yield bonds outperformed U.S. bonds:

= High Yield bonds: 6.45%

= Aggregate bonds: 0.67%
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Yearly Performance Summary
As of December 31, 2020

Observations — Year End 2020

U.S. stocks outperformed U.S. bonds:
= Russell 3000: 20.89%
= Aggregate bonds: 7.51%
U.S. stocks outperformed Non-U.S. stocks:
= Russell 3000: 20.89%
= ACWI ex-U.S.: 10.65%
Emerging market stocks outperformed Non-U.S. Developed market stocks:
= MSCI Emerging Markets: 18.31%
= MSCI EAFE: 7.82%
Growth stocks outperformed Value stocks in the U.S.:
= Russell 3000 Growth: 38.26%
= Russell 3000 Value: 2.87%
Large-Cap stocks outperformed Small- and Mid-Cap stocks in the U.S.:
= Russell 1000 (Large-Cap): 20.96%

= Russell 2000 (Small-Cap): 19.96%

= Russell Mid-Cap: 17.10%

U.S. bonds outperformed High Yield bonds:

= Aggregate bonds: 7.51%

= High Yield bonds: 7.11%
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Monthly Performance Summary - December 31, 2020

Month
U.S. Equity Market
DJ Industrial Average 3.41%
Wilshire 5000 4.48%
Russell 3000 4.50%
Russell 3000 Value 4.09%
Russell 3000 Growth 4.89%
S&P 500 3.84%
Russell 1000 4.23%
Russell 1000 Value 3.83%
Russell 1000 Growth 4.60%
Russell Mid Cap 4.68%
Russell Mid Cap Value 4.63%
Russell Mid Cap Growth 4.80%
Russell 2000 8.65%
Russell 2000 Value 7.92%
Russell 2000 Growth 9.35%
Russell Micro Cap 7.70%
International Equity Market
MSCI All Country World 4.64%
MSCI All Country World ex U.S. 5.41%
MSCI EAFE 4.65%
MSCI EAFE Value 4.43%
MSCI EAFE Growth 4.87%
MSCI EAFE Small Cap 6.83%
MSCI Emerging Markets 7.35%
MSCI Frontier Markets 5.72%
Fixed Income Market
BIm BC Universal 0.35%
BIm BC Aggregate 0.14%
BIm BC Govt/Credit 0.09%
BIm BC Int. Aggregate 0.22%
BIm BC Int. Govt/Credit 0.21%
BIm BC Long Gouvt. -1.16%
BIm BC Government -0.22%
BIm BC Int. Government 0.03%
BIm BC Mortgage 0.22%
BIm BC 1-3 Year Govt. 0.05%
BIm BC U.S. TIPS 1.15%
BIm BC U.S. Credit 0.46%
BIm BC U.S. Long Credit 0.44%
BIm BC High Yield 1.88%
Credit Suisse Leveraged Loan 1.30%
BIm BC Global Aggregate Hedged 0.31%
JPM EMBI Global Diversified 1.90%
JPM GBI-EM Global Diversified 3.48%
BIm BC Municipal 5 Year 0.36%
Blm BC HY Muni 1.87%
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3-Month

10.73%
14.47%
14.68%
17.21%
12.41%
12.15%
13.69%
16.25%
11.39%
19.91%
20.43%
19.02%
31.37%
33.36%
29.61%
31.39%

14.68%
17.01%
16.05%
19.20%
13.09%
17.27%

19.70%
11.20%

1.29%
0.67%
0.82%
0.42%
0.48%
-2.95%
-0.79%
-0.22%
0.24%
0.05%
1.62%
2.79%
4.92%
6.45%
3.64%
0.89%
5.80%
9.62%
0.77%
4.51%

YTD

9.72%
20.82%
20.89%

2.87%
38.26%
18.40%
20.96%

2.80%
38.49%
17.10%

4.96%
35.59%
19.96%

4.63%
34.63%
20.96%

16.25%
10.65%

7.82%
-2.63%
18.29%
12.34%

18.31%
1.43%

7.58%
7.51%
8.93%
5.60%
6.43%
17.55%
7.94%
5.73%
3.87%
3.14%
10.99%
9.35%
13.32%
7.11%
2.78%
5.58%
5.26%
2.69%
4.29%
4.89%

1 Year

9.72%
20.82%
20.89%

2.87%
38.26%
18.40%
20.96%

2.80%
38.49%
17.10%

4.96%
35.59%
19.96%

4.63%
34.63%
20.96%

16.25%
10.65%

7.82%
-2.63%
18.29%
12.34%

18.31%
1.43%

7.58%
7.51%
8.93%
5.60%
6.43%
17.55%
7.94%
5.73%
3.87%
3.14%
10.99%
9.35%
13.32%
7.11%
2.78%
5.58%
5.26%
2.69%
4.29%
4.89%

3 Year

9.90%
14.46%
14.49%

5.89%
22.50%
14.18%
14.82%

6.07%
22.99%
11.61%

5.37%
20.50%
10.25%

3.72%
16.20%

8.78%

10.06%
4.88%
4.28%

-1.24%
9.67%
4.85%

6.17%
0.01%

5.45%
5.34%
5.97%
4.37%
4.67%
9.83%
5.17%
4.10%
3.71%
2.77%
5.92%
6.80%
9.23%
6.24%
3.99%
5.15%
5.05%
3.01%
3.80%
6.74%

5 Year

14.65%
15.52%
15.43%

9.74%
20.67%
15.22%
15.60%

9.74%
21.00%
13.40%

9.73%
18.66%
13.26%

9.65%
16.36%
11.89%

12.26%
8.93%
7.45%
4.20%

10.50%
9.40%

12.81%
6.25%

4.87%
4.44%
4.98%
3.46%
3.64%
7.84%
3.76%
2.89%
3.05%
1.92%
5.08%
6.44%
10.02%
8.59%
5.19%
4.49%
7.08%
6.72%
2.81%
6.56%

10 Year

12.97%
13.79%
13.79%
10.36%
16.93%
13.88%
14.01%
10.50%
17.21%
12.41%
10.49%
15.04%
11.20%

8.66%
13.48%
10.55%

9.13%
4.92%
5.51%
3.37%
7.51%
7.85%

3.63%
3.26%

4.16%
3.84%
4.19%
3.10%
3.11%
7.74%
3.26%
2.46%
3.01%
1.32%
3.81%
5.40%
8.24%
6.80%
4.47%
4.18%
6.22%
1.49%
3.03%
6.86%



DISCLOSURE

The sources of information used in this report are believed to be reliable. Marquette Associates, Inc. has not
independently verified all of the information and its accuracy cannot be guaranteed. Opinions, estimates, projections
and comments on financial market trends constitute our judgment and are subject to change without notice.
References to specific securities are for illustrative purposes only and do not constitute recommendations. Past
performance does not guarantee future results.

Marquette is an independent investment adviser registered under the Investment Advisers Act of 1940, as amended.

Registration does not imply a certain level of skill or training. More information about Marquette including our
investment strategies, fees and objectives can be found in our ADV Part 2, which is available upon request.
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