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THE TRUSTEES OF THE ESTATE AND PROPERTY
OF THE DIOCESAN CONVENTION OF NEW YORK
Established September 27, 1877

Diocesan Investment Trust
1047 Amsterdam Avenue
New York NY 10025

What is the Diocesan Investment Trust (DIT)?
DIT is actually two things — first it’s a trustee of funds, and second, it’s like a mutual fund
parishes can use.
The Trustees of the Estate and Property were incorporated in 1877 at the direction of the
Diocesan Convention. A primary purpose was to hold funds in trust for parishes and institutions.
The TEP still manages trust funds that have been set up over the years. Many congregations are
the beneficiaries of these perpetual trusts.
In 1943 the Trustees created the Diocesan Investment Trust so any congregation or
institution in the Diocese could invest. Today many congregations are direct shareholders in the
DIT Fund as well as participants in the Parish Endowment Management Services (PEMS) offered
through the DIT Office by the TEP (Trustees of the Estate and Property of the Diocesan
Convention of New York.)
DIT exists only to serve the congregations and institutions of the Diocese of New York.
The Convention of the Diocese elects a class of Trustees of the Estate and Property every year.
For 141 years the Trustees of the Estate and Property and the Diocesan Investment Trust have
provided stable, low-cost “arm’s-length” investment services for the diocese.
Contact information: Michele Kearney, Executive Director, Diocesan Investment Trust
mkearney@dioceseny.org www.ditofny.org
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Diocesan Investment Trust
1047 Amsterdam Avenue
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NOTICE OF ANNUAL SHAREHOLDERS' INFORMATIONAL MEETING

The Annual Informational Meeting for shareholders of the Diocesan Investment Trust will
be held, Wednesday May 16, 2018, from 12-12:45PM at
Andrew Hall
St. Thomas' Church Fifth Avenue
One West 53rd Street
New York City
Shareholders, beneficiaries, and prospective DIT investors are cordially invited to send
one or more representatives to this meeting, at which reports will be received from the President
and from the Investment Managers of our DIT Funds. In addition, representatives of legal
counsel and of the independent public accountants for the Funds will be present. They and the
Trustees will be pleased to respond to any questions from the floor.
Lunch will be served. For planning purposes, please rsvp no later than May 7, 2018.
Please feel free to call the office and leave a message 212-932-7312, or respond via
e-mail to mkearney@dioceseny.org

Michele Kearney
Executive Director
Diocesan Investment Trust
Of the Diocese of New York

February 12, 2018
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Frequently asked Q & A:
 Subscription and Redemption request frequency?
Monthly
 Subscription and Redemption client request deadline?
The last day of each month
 Deadline to submit subscription proceeds?
The last day of the month
 When are redemption proceeds released?
Redemption proceeds are released on the 15th day of the month following the clients’
written request. (example: request date Sept 30= payment date Oct 15th)
 Is there a minimum subscription or redemption amount?
No
 How often does the DIT Fund pay a dividend?
The DIT Fund pays a dividend 4 times a year. Payments are made on the 15th of the month
following a quarter close (example: March 31 quarter close =April 15th payment)
 Do you offer a cash or dividend reinvest option?
Yes
 How often does the DIT Fund release account and fund information?
Client statements and Fund information are released on a quarterly basis via email.
We do offer upon request monthly emailed reports. These reports are usually received by
the client on or about the 25th of each month
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As of December 31, 2017
Strategic Solutions Overview
Since 2009, The Diocesan Investment Trust of New York ("DIT") has been managed by the Commonfund Strategic Solutions Group. This comprehensive
investment management program provides investment management advisory, and middle office services to clients. It is a collaborative approach, encompassing
all aspects of portfolio management, including investment policy review, portfolio construction, total portfolio monitoring, rebalancing, risk management and
reporting.
Commonfund Strategic Solutions® brings together the accumulated best thinking and investment management practices of Commonfund. The Strategic
Solutions program is designed exclusively for nonprofit institutions that seek to improve all aspects of the management of their portfolios – providing guidance
where needed in policy formulation, while focusing support on the resource-intensive implementation and execution of investment policies. Our dedicated
professionals work with each client to design, tailor and implement an investment program that meets their specific needs. In doing so, Strategic Solutions helps
to strengthen the fiduciary role of a client’s Trustees by providing Investment Committee members the time to focus on strategic policy issues. The program is
designed to serve as an extension of a client’s investment staff and Investment Committee (not a replacement of), and as a resource to the institution’s Trustees.
The main objective of DIT is to achieve growth in principal value (spending) over time sufficient to preserve or increase purchasing power, thus protecting
against inflation. DIT invests in a diversified portfolio of strategies inclusive of traditional and non-traditional (alternative) investments through a diversified
manager approach.
As of December 31, 2017 Strategic Solutions managed roughly $8.5 billion for 59 non-profit clients.
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Cumulative Performance (Growth of $100) | 4/30/09 - 12/31/2017
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Past performance is not indicative of future results. Unless otherwise indicated
returns are net of all fees and expenses and reflect reinvestment of earnings.
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Diocesan Investment Trust of New York
Portfolio Overview

As of December 31, 2017
CYTD Performance Drivers as of December 2017
Positives
+ For the calendar year, the Strategic Solutions Global Equity fund returned 25.7 percent, 1.7 percent ahead of the MSCI ACWI, led by active U.S. managers
(+2.9 percent vs. S&P 500). The U.S. risk-premia strategies were the top performers as Capstone and Martingale outpaced the S&P 500 by 9.0 and 3.9 percent,
respectively. The global orientation continued to be additive as non-U.S. markets (MSCI ACWI ex-U.S.) outpaced the U.S. (S&P 500) by 5.4 percent for the year.

+ High Quality Bond Fund returned 4.6 percent, 1.1 percent ahead of the Bloomberg Barclays Capital U.S. Aggregate Bond Index. Outperformance was led by an
overweight to spread sectors as most subsectors of the Bloomberg Barclays U.S. Aggregate Bond Index outperformed duration adjusted Treasuries. Conversely,
mildly defensive duration positioning relative to the benchmark detracted from return as longer-dated securities generally outperformed.
Negatives
- For the year, Global Absolute Alpha Company (GAAC) underperformed its T+400 bps benchmark by 3.5 percent. The two primary reasons for the underwhelming
returns were: 1) poor performance from higher volatility discretionary macro managers, and 2) a historically low volatility environment, which universally reduced
the opportunity set for all active traders.

Commonfund Portfolio Positioning
• Equities (Overweight): overweight 2% - 3%; neutral regional weights relative to MSCI ACWI
• Fixed Income (Neutral): underweight duration and Treasuries; underweight high yield and distressed and overweight mortgages
• Alternatives (Neutral / Slight Underweight ): underweight real assets and neutral hedge fund strategies

Performance Summary
Fiscal Years
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Risk & Return Summary | 4/30/2009 - 12/31/2017
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Definitions
Standard Deviation
Statistical measure of the degree to which an individual value in a probability distribution tends to vary from the mean of the distribution; the larger the standard deviation, the
greater the degree of dispersion around the average value.
Sharpe Ratio
Risk-adjusted measure, calculated using standard deviation and excess return to determine reward per unit of risk. The higher the Sharpe ratio, the better a fund's historical
risk-adjusted performance. Determined according to the following formula: excess return over 91 day T-Bill divided by portfolio's standard deviation. This is an absolute return
risk measure. Higher Sharpe ratios are more attractive than lower Sharpe ratios
Spending Policy
*Spend = 1.0% distribution each quarter, which equals approximately 4.06% annually
1

Policy Benchmark Definition:

5/1/09 to 6/30/13 S&P 500 17.0; Russell 3000 15.0; Russell 2000 3.0; MSCI World ex U.S. 10.0; MSCI EMF Net 5.0; Bloomberg Barclays Capital U.S. Aggregate Bond Index ("Agg") 12.5;
Barclays U.S. Inflation-Linked 2.0; Citigroup World Govt Bond 3.0; 3-Month T-bill 5.0; Bloomberg Commodity Index 5.0; Absolute 11% 5.0; HFRI FoF Conservative 5.0;
HFRI Equity Hedge 12.5
7/1/13 to 9/30/2017 MSCI AC World Index Net 55.0; Bloomberg Barclays Capital U.S. Agg 12.5; Barclays U.S. Inflation-Linked 2.0; Citigroup World Govt Bond 3.0; 3-Mont T-bill 5.0; Bloomberg
Commodity Index 5.0; HFRI FoF Composite 17.5
10/1/2017 to current MSCI AC World Index Net 58.0; Bloomberg Barclays Capital U.S. Agg 20.0; 3-Mont T-bill 5.0; HFRI FOF Conservative Index 12.0%; S&P Global Large Midcap Commodity
Index 5.0%
Past performance is not indicative of future results. Unless otherwise indicated
returns are net of all fees and expenses and reflect reinvestment of earnings.
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Important Notes
GENERALLY
This material has been prepared by Commonfund Asset
Management Company, Inc. (“Comanco”) and/or Commonfund
Capital, Inc. (“CCI”) (each, an “Investment Manager”), each of
which are indirect wholly owned subsidiaries of The Common
Fund for Nonprofit Organizations (“TCF” and, together with
Comanco, CCI, Commonfund Securities, Inc. (“CSI”) and its or
their affiliates, “Commonfund”). The information in this material
is for illustration and discussion purposes only. It is not
intended to be, nor should it be construed or used as,
investment, tax or legal advice, any recommendation or
opinion regarding the appropriateness or suitability of any
investment or strategy, or an offer to sell, or a solicitation of an
offer to buy, any interest in any security, including any interest
in a private fund, pool, investment product, managed account
or other investment vehicle (each, an “Investment Product”).
This material is qualified in its entirety by the information
contained in any Investment Product’s offering documents,
including the governing partnership or operating agreement,
investment management agreement, subscription agreement,
or an Investment Product’s prospectus or other offering
memorandum related thereto, as applicable (collectively, a
“Prospectus”). Any offer or solicitation of an investment in an
Investment Product may be made only by delivery of the
Investment Product’s Prospectus to qualified investors by CSI.
Prospective investors should rely solely on the Prospectus in
making any investment decision. The Prospectus contains
important information, including, among other information, a
description of an Investment Product’s risks, investment
program, fees and expenses, and should be read carefully
before any investment decision is made. This material does not
take into account the particular investment objectives,
restrictions, or financial, legal or tax situation of any specific
investor. An investment in an Investment Product is not
suitable for all investors. Each Investment Manager is
registered with the SEC as an investment adviser. CSI is
registered as a broker-dealer with the U.S. Securities and
Exchange Commission (“SEC”) and is a member of the
Financial Industry Regulatory Authority, Inc. (“FINRA”) and the
Securities Investor Protection Corporation (“SIPC”). The
registrations and memberships above in no way imply that the
SEC, FINRA or SIPC have endorsed any of the entities,
products or services discussed herein.

DISTRIBUTION
Distribution of this material and the offer of an Investment
Product may be restricted in certain jurisdictions. This material
is not intended for distribution or use by any person or entity in
any jurisdiction or country where such distribution or use would
be contrary to local law or regulation. This material and the
information contained in this material is confidential, is the
property of Commonfund, is intended only for intended
recipients and their authorized agents and representatives and
may not be reproduced or distributed to any other person
without prior written consent.

Commonfund Investment Solutions ®

This material is as of the date indicated, may not be complete,
is subject to change and does not contain material information
regarding an Investment Product, including specific information
relating to an investment in an Investment Product and related
risks factors. Unless otherwise stated, information provided in
this material is derived from one or more parts of
Commonfund’s databases and internal sources.
Certain information has been provided by and/or is based on
third-party sources and, although believed to be reliable, has
not been independently verified. An Investment Manager is not
responsible for errors or omissions from these sources. No
representation is made with respect to the accuracy,
completeness or timeliness of information and Commonfund
assumes no obligation to update or otherwise revise such
information. Unless the context otherwise requires, the term
“investor” and “client” may be used interchangeably.

INVESTMENT PROCESS
No representation is made that an Investment Manager’s or an
Investment Product’s investment process, investment
objectives, goals or risk management techniques will or are
likely to be achieved or successful or that an Investment
Product or any underlying investment will make any profit or
will not sustain losses. An investment in an Investment Product
involves risk, as disclosed in the Prospectus. An Investment
Manager may engage in investment practices or trading
strategies that may increase the risk of investment loss and a
loss of principal may occur. The risk management techniques
which may be utilized by an Investment Manager cannot
provide any assurance that an Investment Product will not be
exposed to risks of significant trading losses.
Any descriptions involving investment process, investment
examples, statistical analysis, investment strategies or risk
management techniques are provided for illustration purposes
only, will not apply in all situations, may not be fully indicative
of any present or future investments, may be changed in the
discretion of an Investment Manager and are not intended to
reflect performance.
Any portfolio characteristics and limits reflect guidelines only
and are implemented, and may change, in the discretion of an
Investment Manager. Investments are selected by, and will
vary in the discretion of, an Investment Manager and are
subject to availability and market conditions, among other
factors without prior notice to investors. There is no
requirement that an Investment Manager or an Investment
Product observe these guidelines, or that any action be taken if
these guidelines are exceeded or are not met or followed.

MARKET COMMENTARY
Any opinions, assumptions, assessments, statements or the
like (collectively, “Statements”) regarding future events or
which are forward-looking, including regarding portfolio
characteristics and limits, constitute only subjective views,
beliefs, outlooks, estimations or intentions of an Investment
Manager, should not be relied on, are subject to change due to
a variety of factors, including fluctuating market conditions and
economic factors, and involve inherent risks and uncertainties,
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both general and specific, many of which cannot be predicted
or quantified and are beyond an Investment Manager’s or an
Investment Product’s control. Future evidence and actual
results (including actual composition and investment
characteristics of an Investment Product’s portfolio) could differ
materially from those set forth in, contemplated by, or
underlying these Statements, which are subject to change
without notice. There can be no assurance and no
representation is given that these Statements are now, or will
prove to be accurate, or complete in any way. The Investment
Manager undertakes no responsibility or obligation to revise or
update such Statements. Statements expressed herein may
not be shared by all personnel of Commonfund.

PERFORMANCE | COMANCO
Unless otherwise indicated, Comanco performance shown is
unaudited, net of applicable management, performance and
other fees and expenses, presumes reinvestment of earnings
and excludes investor specific sales and other charges. Fees
may be modified or waived for certain investors. Please refer to
an Investment Product’s Prospectus or the Investment
Manager’s Form ADV Part 2A for more information regarding
the Investment Product’s fees, charges and expenses. An
investor’s actual performance and actual fees may differ from
the performance information shown due to, among other
factors, capital contributions and withdrawals or redemptions,
different share classes and eligibility to participate in “new
issues.”

PERFORMANCE | COMMONFUND CAPITAL, INC.
Unless otherwise indicated, CCI performance shown is net of
all fees and carried interest and excludes commitments by the
applicable general partner and any limited partners that do not
pay a management fee. Each Investment Product’s Internal
Rate of Return (“IRR”) should be evaluated in light of the
information and risks disclosed in the respective Prospectus.
Certain Investment Product investors may have a management
fee discount; the performance data herein reflects the weighted
average blended management fee applicable to actual limited
partners of such vehicles. Return information is calculated on a
dollar-weighted (e.g., internal rate of return), since inception
basis. There can be no assurance that unrealized investments
ultimately will be realized at the valuations used in calculating
IRRs or Net Multiples or that the calculated IRRs will be
obtained. Actual realized returns will depend on, among other
factors, future operating results, the value of assets and market
conditions at the time of disposition, any related transaction
costs and the timing and manner of sale. Certain Investment
Products use leverage to finance investments, which may
involve a high degree of financial risk. Such Borrowings has
the potential to enhance overall returns that exceed the
Investment Product’s cost of borrowed funds; however,
borrowings will further diminish returns (or increase losses on
capital) to the extent overall returns are less than the
Investment Product’s cost of borrowed funds. Where
applicable, returns take into consideration the reinvestment or
“recycling” of investment proceeds.

Commonfund Investment Solutions ®

HYPOTHETICAL PORTFOLIOS AND HYPOTHETICAL
RESULTS | GENERALLY
Certain asset-allocation framework depicted in this
presentation is hypothetical and does not represent the
investment performance or the actual accounts of any or
investors (“Hypothetical Portfolio”).
Performance of Hypothetical Portfolios and other composite
performance results (based on sector attribution and other
dissections and combinations of actual Investment Product
performance) should be considered hypothetical results
(collectively, “Hypothetical Results”). Hypothetical Portfolios
and Hypothetical Results do not reflect actual trading or
performance by an Investment Product or an investor, or a
recommendation on the part of an Investment Manager or CSI
to any particular investor; nor should they be considered as
indicative of the skills of the Investment Adviser. Hypothetical
Portfolios and Hypothetical Results are provided for illustrative
purposes only and do not guarantee past or future investment
results. Hypothetical Results are based on assumptions, and
do not reflect the impact that economic and market factors may
have on investment decisions for an Investment Manager.
Differences between the hypothetical assumptions and an
actual investment are material and decrease substantially the
illustration value of any Hypothetical Results. Hypothetical
Portfolios may not take into account the goals, risk tolerance
and circumstances of each investor. An investment decision
should not be based on Hypothetical Results.

ADVISORY SERVICES
Advisory services, including those described under the trade
name “Commonfund Strategic Solutions,” are generally
provided by Comanco or, on occasion, by CCI and subject to
an investment advisory agreements. Comanco’s and CCI’s
Form ADV Part 2A will be provided upon request.

BENCHMARKS AND FINANCIAL INDICES
Benchmarks and financial indices are shown for illustrative
purposes only. They provide general market data that serves
as point of reference to compare the performance of
Investment Product’s with the performance of other securities
that make up a particular market. Such benchmark and indices
are not available for direct investment and their performance
does not reflect the expenses associated with the management
of an actual portfolio, the actual cost of investing in the
instruments that comprise it or other fees. An Investment
Product’s investment objective is not restricted to the securities
and instruments comprising any one index. No representation
is made that any benchmark or index is an appropriate
measure for comparison. For a list of commonly used indices,
please visit www.commonfund.org/important-disclosures. This
list may not represent all available indices or those indices
used in this material.

CERTAIN RISKS
Portfolio, volatility or return targets or objectives, if any, are
used solely for illustration, measurement or comparison
purposes and as an aid or guideline for prospective investors
to evaluate a particular Investment Product’s strategy, volatility
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and accompanying information. Such targets or objectives
reflect subjective determinations of an Investment Manager
based on a variety of factors including, among others, the
Investment Product’s investment strategy and prior
performance (if any), volatility measures, portfolio
characteristics and risk, and market conditions. Volatility and
performance will fluctuate, including over short periods, and
should be evaluated over the time period indicated and not
over shorter periods. Actual volatility and returns will depend
on a variety of factors including overall market conditions and
the ability of an Investment Manager to implement an
Investment Product’s investment process, investment
objectives and risk management. Performance targets or
objectives should not be relied upon as an indication of actual
or projected future performance; such targets or objectives
may not be achieved, in whole or in part. For a list of
commonly used measures of risk, please visit
www.commonfund.org/important-disclosures.
The above summary is not a complete list of the risks, tax
considerations and other important disclosures involved
in investing in an Investment Product and is subject to
disclosures in such Investment Product’s Prospectus.
Please refer to and review carefully the Investment
Product’s applicable Prospectus for a more detailed list of
the Investment Product’s risks and other disclosures prior
to making any investment in such Investment Product.
Past performance is not indicative of future results. An
investor may lose all or a substantial portion of their
investment in an Investment Product.

Commonfund Securities, Inc., member FINRA, SIPC.
www.commonfund.org/important-disclosures
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