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CIT Aggressive Pool – Trailed its blended benchmark during the quarter (-6.4% vs. -5.6%) and over the trailing twelve months (-19.6% vs. -
19.2%). The Pool’s international equity holdings detracted from relative performance during the quarter, while domestic equity and real 
estate exposure were positive contributors on a relative basis. Given the challenging market environment, all strategies experienced 
negative returns this past quarter. 
 

CIT Long Term Pool – Trailed its blended benchmark during the quarter (-5.5% vs. -4.9%) and over the trailing twelve months (-16.7% vs. -
16.2%). Underperformance was related to the International Equity positions. Given the challenging market environment, all equity 
strategies experienced negative returns in the quarter, with DFA Emerging Markets Social Core and DFA Global Real Estate being the 
largest detractors on an absolute basis. Fixed income and cash returns helped with downside protection and held up well relative to 
benchmark. 
 

CIT Balanced Pool – Trailed its Benchmark for the quarter (-4.9% vs. -4.4%) and slightly underperformed the benchmark over the trailing 
twelve months (-15.2% vs. -14.7%). Outperformance of the Real Estate and Income and Liquidity positions was offset by modest 
underperformance of the international equity positions. Given the challenging market environment, all equity strategies experienced 
negative returns in the quarter, with DFA Emerging Markets Social Core and DFA Global Real Estate being the largest detractors on an 
absolute basis. Fixed income and cash returns helped with downside protection and held up well relative to benchmark. 
 
CIT Fixed Income Pool – Performed in-line with its blended benchmark for the quarter (-3.1% vs. -3.1%) and outperformed over the trailing 
twelve months (-9.2% vs. -10.0%). The shorter duration profile and outperformance of the Catholic Responsible Investments Bond fund 
were the largest contributors to slight outperformance during the past year. 
 

Domestic Equity 
The domestic equity portion of the portfolio was in-line with the Russell 3000 Index as World Asset slightly outperformed the S&P 500 
Index during the quarter while DFA performed was roughly in-line with the Russell 3000 Index. 
 

World Asset Management – During the quarter, the manager returned -4.6% but outperformed the S&P 500 Index (-4.9%).  
 

DFA U.S. Social Core Equity 2 – During the quarter, the manager declined -4.4% and performed slightly ahead of the Russell 3000 Index (-
4.5%). Value stocks underperformed but this was partially offset by other factors (small/mid cap). Small cap stocks outperformed, and the 
portfolio’s small/mid cap tilt helped performance during the quarter. 
 

International Equity 
The international portfolio trailed the MSCI All Country World Index ex-USA during the quarter. The Catholic Responsible Investments 



International Equity Fund exceeded its benchmark, while the DFA Emerging Markets Social Core Fund and DFA International Social Core 
Equity Fund trailed their benchmarks during the quarter. For the last year, DFA Emerging Markets Social Core has been the best performing 
strategy in the international portfolio. 

 

Catholic Responsible Investments  International Equity – Catholic Responsible Investments fell 8.8% for the quarter, modestly 
outperforming both the core benchmark (110 bps) and the growth benchmark (ACWI ex US Growth -9.4%). The Causeway portion of the 
portfolio lagged the ACWI ex US by -167 bps in the quarter, which was offset by outperformance by Principal. Catholic Responsible 
Investments has lagged the growth benchmark by 20 bps YTD, largely due to weak Q1 results.  
 
DFA International Social Core Equity Fund – During the quarter the fund declined 10.9%, which underperformed the MSCI EAFE Index 
(-9.4%). Like the US Strategy, the fund’s focus on value stocks hindered performance and essentially offset the overweight to small/mid cap 
stocks.  
 

DFA Emerging Markets Social Core – During the quarter the fund declined 12.1% and trailed the performance of the MSCI Emerging 
Markets Index (-11.6%). The fund’s small cap and value tilts are reasons for underperformance during the quarter. 
 

Fixed Income 
The fixed income portfolio outperformed the Blended Index during the quarter, as higher yield and a modest cash position both helped to 
partially offset a backup in interest rates. 
 

Catholic Responsible Investments Bond Fund – During the quarter the fund declined 4.8%, which was in line with the Bloomberg U.S. 
Aggregate Bond Index (-4.8%). 
 
iShares 1-3 Yr Treasury Fund – The iShares 1-3 Yr Treasury Fund seeks to replicate the Bloomberg 1-3 Yr Treasury Index. During the 
quarter, the Fund declined -1.6%, which was in line with its benchmark.  
 

Real Estate 
 

DFA Global Real Estate – During the quarter the fund declined -11.6%, which was slightly better than the performance of the Real Estate 
Benchmark (-12.1%). 


