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TRANSITION PRE-TRADE VS. POST-TRADE COMPARISON

● The pre-trade explicit costs (commission and taxes/exchange fees) estimated by Northern Trust as of 7/5/16 (after WEDGE chose
to accept in-kind funding in lieu of cash) ended very close to the actual, realized costs.  The difference in estimated explicit costs
vs. the realized post-trade costs results from changes in manager holdings between the pre- and post-trade analysis.

● The realized implicit costs (bid/ask spread and market impact) came in significantly below pre-trade estimates, indicating that
more external cross transfers were able to be utilized by Northern Trust or narrower bid/ask spreads allowed for better execution.

● In short, the overall trade was executed better than estimated by Northern Trust prior to the transition, resulting in cost savings
for the Fund.  In aggregate, the entire transition was executed at a cost of 21 bps.

*Pre-trade analysis updated as of 7/5/16 after WEDGE decided to accept in-kind funding; post-trade pricing and analysis as of
transition commencement on 7/19/16.  Explicit cost estimates may not match due to manager holdings changes in between dates.

Pre-Trade
(analysis as of 7/5/16)*

Post-Trade
(analysis as of 7/19/16)* Difference

Commission $81,843 $82,555 $712

Commission Per Share 0.80¢ 0.80¢ ---

Taxes & Exchange Fees $3,425 $3,630 $205

Total Explicit Costs $85,268 $86,185 $917

Bid/Ask Spread $164,813 $111,525 -$53,288

Market Impact $274,985 $280,530 $5,545

Total Implicit Costs $439,798 $392,055 -$47,743

Grand Total ($) $525,066 $478,240 -$46,826

Grand Total (bps) 23 bps 21 bps -2 bps
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ASSET ALLOCATION (PRE- AND POST-TRANSITION)*
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Pre-Transition
Allocation

Post-Transition
Allocation

Target
Pre-Transition

Allocation
Post-Transition

Allocation
Target

US Equity Portfolio Level Total Portfolio Level

*Pre-transition allocation as of 6/30/16; post-transition allocation as of transition conclusion on 7/21/16.
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Note:  Summit Strategies Group (Summit) has prepared this report for the exclusive use by its clients.  The information herein was obtained from various sources, which Summit believes to be reliable,
and may contain opinions developed by Summit.  Summit does not guarantee the accuracy or completeness of the opinions, observations or other information contained in this report.  The opinions,
market commentary, portfolio holdings and characteristics are as of the date shown and are subject to change.  Past performance is no guarantee of future performance.  No graph, chart, or formula
can, in and of itself, be used to determine which managers or investments to buy or sell.  Any forward-looking projection contained herein is based on assumptions that Summit believes may be
reasonable, but are subject to a wide range of risks, uncertainties and the possibility of loss.  Accordingly, there is no assurance that any estimated performance figures will occur in the amounts and
during the periods indicated, or at all.  Actual results and performance will differ from those expressed or implied by such forward-looking projections.  Any information contained in this report is for
information purposes only and should not be construed to be an offer to buy or sell any securities, investment consulting or investment management.


