BROWN CAPITAL MANAGEMENT
PORTFOLIO APPRAISAL
Leading Edge Investment Advisors, LLC As Appointed By the

Public School Teachers' Pension and Retirement Fund of Chicago
July 31, 2017

Unit Total Market Pct.
Quantity Security Cost Cost Price Value Assets  Yield
EQUITIES
BERMUDA
4,124.000 Invesco Ltd. 27.40 113,016.04 34.77 143,391.48 1.48 3.3
CANADA
8,126.000 Canadian Natural 27.83 226,118.09 30.49 247,766.49 2.55 2.9
Resources Ltd.
4,889.000 Dominion Diamond Corp. 14.02 68,543.39 14.03 68,572.28 0.71 2.3
294,661.48 316,338.76 3.26 2.8
DENMARK
5,465.000 NOVO NORDISK A/S-B 36.96 202,012.93 42.50 232,284.05 2.39 2.8
FINLAND
3,794.000 Kone Oyj-B 12.77 48,463.02 51.89 196,862.37 2.03 3.5
FRANCE
1,290.000 DASSAULT SYSTEMES 78.96 101,857.37 97.73 126,068.29 1.30 0.6
SA
780.000 ESSILOR 123.61 96,414.43 126.27 98,491.35 1.01 1.4
INTERNATIONAL
584.000 Ingenico Group 115.68 67,555.92 104.48 61,018.09 0.63 1.7
1,916.000 Sanofi 90.53 173,464.87 95.17 182,343.66 1.88 3.7
1,401.000 Societe BIC SA 107.89 151,151.57 116.80 163,641.83 1.69 3.5
590,444.16 631,563.23 6.50 2.5
GERMANY
1,403.000 Bayerische Motoren 76.95 107,958.17 91.62 128,543.05 1.32 4.5
Werke (BMW)
7,367.000 Carl Zeiss Meditec AG 30.83 227,136.45 53.41 393,462.09 4.05 0.9
2,138.000 SAP SE 72.23 154,422.24 105.73 226,056.67 2.33 1.4
489,516.86 748,061.81 7.70 1.7
HONG KONG
233,000.000 Kingdee International 0.48 111,020.89 0.42 96,957.16 1.00 0.0
43,000.000 Kingsoft Corporation Ltd. 1.35 57,982.05 2.64 113,416.52 1.17 0.5
169,002.95 210,373.68 217 0.3
IRELAND
7,690.000 Avadel Pharmaceuticals 12.30 94,593.20 9.28 71,363.20 0.74 0.0
Plc ADR
3,795.000 DCC plc 33.06 125,454.29 87.87 333,459.13 3.43 1.7
4,268.000 Icon Plc Share 28.76 122,758.88 104.95 447,926.60 4.61 0.0
3,874.000 Johnson Controls 30.43 117,886.05 38.95 150,892.30 1.55 2.6
International Plc
1,602.000 Paddy Power Betfair plc 65.35 104,686.63 99.79 159,864.56 1.65 2.0
1,375.000 SHIRE PLC 70.66 97,162.26 56.17 77,240.47 0.80 0.6
129,598.000 Total Produce PLC 0.68 88,212.70 2.56 332,331.56 3.42 1.4
750,754.02 1,573,077.81 16.20 1.1
ISRAEL
2,085.000 Check Point Software 79.11 164,946.03 105.78 220,551.30 2.27 0.0

Technologies Ltd.
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2,138.000 Teva Pharmaceutical-SP 42.39 90,635.93 32.17 68,779.46 0.71 3.6
ADR
255,581.97 289,330.76 2.98 0.9
ITALY
11,122.000 Azimut Holding S.p.A. 14.12 157,066.07 22.33 248,357.27 2.56 5.3
JAPAN
4,800.000 CYBERAGENT INC 24.60 118,059.35 30.91 148,350.60 1.53 0.7
12,400.000 MITSUBISHI ESTATE CO 19.20 238,024.25 18.15 225,117.88 2.32 1.0
LTD
11,100.000 Rakuten Inc. 9.98 110,771.27 12.20 135,416.08 1.39 0.3
5,300.000 Sapporo Holdings Ltd. 20.71 109,785.27 27.20 144,137.74 1.48 1.2
8,720.000 YAMAHA MOTOR CO LTD 17.02 148,430.04 25.16 219,390.92 2.26 23
725,070.19 872,413.23 8.99 1.2
MEXICO
25,686.000 Fomento Economico 6.64 170,537.00 10.07 258,714.23 2.66 1.4
Mexicano, SAB de C.V.
NETHERLANDS
6,829.000 Qiagen N.V. 24.31 166,013.43 32.84 224,264.36 2.31 0.0
6,125.000 Wolters Kluwer NV 21.97 134,537.52 44.35 271,632.16 2.80 2.1
300,550.94 495,896.51 5.11 1.2
SINGAPORE
49,698.000 UOB-Kay Hian Holdings 1.19 59,104.29 1.02 50,532.89 0.52 25
Ltd.
SOUTH AFRICA
4,449.000 Sasol LTD- SP ADR 41.65 185,284.48 30.14 134,092.86 1.38 3.8
SPAIN
7,448.000 Grifols SA 12.29 91,5657.83 28.01 208,597.32 2.15 1.2
SWITZERLAND
55.000 CHOCOLADEFABRIKEN 3,328.01 183,040.37  5,705.55 313,805.25 3.23 1.6
LINDT-PC
2,448.000 NESTLE SA-REG 48.29 118,215.93 84.68 207,287.76 2.14 2.8
940.000 ROCHE HOLDING 202.40 190,251.39 253.82 238,592.53 2.46 3.3
AG-GENUSSCHEIN
628.000 SWATCH GROUP 240.69 151,150.92 397.89 249,872.21 2.57 1.8
AG/THE-BR
642,658.61 1,009,557.76 10.40 23
UNITED KINGDOM
31,925.000 BAE Systems Plc 5.49 175,142.36 7.93 253,161.24 2.61 3.5
5,976.000 CARNIVAL 35.21 210,439.27 66.78 399,077.28 4.11 24
CORPORATION
8,101.000 Diageo plc 25.75 208,564.01 32.28 261,498.63 2.69 25
81,547.000 Man Group plc 2.46 200,605.86 2.1 172,011.96 1.77 4.4
20,358.000 Relx PLC 12.07 245,635.38 21.78 443,379.72 4.57 23
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21,667.000 UBM PLC 8.81 190,797.46 9.56 207,093.97 2.13 3.0
1,231,184.34 1,736,222.80 17.88 2.8
EQUITIES TOTAL 6,476,467.17 9,355,668.82 96.36 2.03
CASH AND EQUIVALENTS
JAPAN
283,400.00 Accrued Income - JPY 0.01 2,505.10 0.01 2,564.82 0.03 0.0
UNITED STATES
CTPF 350,719.15 350,719.15 3.61 1.2
CASH AND 353,224.25 353,283.97 3.64 1.18
EQUIVALENTS TOTAL
TOTAL PORTFOLIO 6,829,691.42 9,708,952.79  100.00 2.0



Public School Teachers' Pension and Retirement Fund of Chicago

BROWN CAPITAL MANAGEMENT
TWR FOR SELECTED PERIODS

GROSS OF FEES
Leading Edge Investment Advisors, LLC As Appointed By the

July 31, 2017

Annualized Annualized Annualized

Month Quarter Year Latest 1 Latest 3 Latest 5 Inception

To Date To Date To Date Year Year Year To Date
Account 1.27 1.27 16.84 13.62 4.67 12.71 8.04
MSCI ACWI ex USA 3.71 3.71 18.70 19.55 2.84 8.18 5.44
MSCI ACWI ex USA 3.47 3.47 21.77 16.28 4.60 8.76 6.20

Growth

MSCI EAFE 2.89 2.89 17.53 18.32 3.26 9.55 6.26



BROWN CAPITAL MANAGEMENT
TWR FOR SELECTED PERIODS
NET OF FEES
Leading Edge Investment Advisors, LLC As Appointed By the

Public School Teachers' Pension and Retirement Fund of Chicago
July 31, 2017

Annualized Annualized Annualized

Month Quarter Year Latest 1 Latest 3 Latest 5 Inception

To Date To Date To Date Year Year Year To Date
Account 1.27 1.27 15.91 11.88 3.19 11.31 6.97
MSCI ACWI ex USA 3.71 3.71 18.70 19.55 2.84 8.18 5.44
MSCI ACWI ex USA 3.47 3.47 21.77 16.28 4.60 8.76 6.20

Growth
MSCI EAFE 2.89 2.89 17.53 18.32 3.26 9.55 6.26



BROWN CAPITAL MANAGEMENT
CONTRIBUTIONS/WITHDRAWALS
Leading Edge Investment Advisors, LLC As Appointed By the

Public School Teachers' Pension and Retirement Fund of Chicago
From 07-01-2017 To 07-31-2017

Tran Trade Settle Broker
Code Date Date Security Amount Quantity Code Commission

CONTRIBUTIONS

0.00
WITHDRAWALS

0.00
EXPENSE ACCOUNTS

0.00
AFTER FEE PERFORMANCE EXPENSE ACCOUNTS

0.00
PORTFOLIO NET TOTAL 0.00
EXPENSE ACCOUNTS PAID BY CLIENT

0.00
AFTER FEE PERFORMANCE EXPENSE ACCOUNTS
PAID BY CLIENT

0.00

GRAND TOTAL 0.00



Leading Edge Investment Advisors, LLC As Appointed By the
Public School Teachers' Pension and Retirement Fund of Chicago

BROWN CAPITAL MANAGEMENT
PURCHASE AND SALE

From 07-01-17 To 07-31-17

Trade Settle Unit

Date Date Quantity Security Price Amount
PURCHASES
07-18-17 07-21-17 579.000 Canadian Natural Resources Ltd. 29.87 17,295.34
SALES
07-26-17 07-28-17 841.000 Carl Zeiss Meditec AG 52.47 44,128.68
07-17-17 07-20-17 1,502.000 Nabors Industries Ltd. 7.52 11,297.47
07-17-17 07-20-17 872.000 Nabors Industries Ltd. 7.62 6,642.13
07-18-17 07-21-17 1,134.000 Nabors Industries Ltd. 7.55 8,562.41
07-18-17 07-21-17 2,616.000 Nabors Industries Ltd. 7.49 19,585.53

90,216.22



Leading Edge-July 2017

Total Commission Dollars: $342.85
Directed Brokerage: $105.44

Soft Dollars: $122.96
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