City of Cincinnati
Retirement System

Executive Summary

December 31, 2008

__ DOF CINCINNATI ]
| RETIREMENT SYSTEM

Preliminary information, subject to change.



Total Cincinnati Retirement System

» At the close of the quarter, the Cincinnati Retirement System had a market value of $1,797,417,376. Over the quarter, the
portfolio decreased by $369,348,642, of which $42,282,631 was due to withdrawals, while $327,066,011 was due to capital
depreciation. The total portfolio was 20.3% invested in fixed income, 42.9% invested in domestic equities, 16.5% invested in
international equities, 8.6% invested in real estate, 4.3% invested in private equity, 6.2% invested in Long/Short Equity, 1.0%
invested in infrastructure, and 0.2% invested in cash.

* The Total Fund returned -15.2% for the quarter, performing in-line with its policy benchmark, which returned -15.1%. Over the
trailing twelve months, the Cincinnati Retirement System returned -27.8%, outperforming the policy benchmark, which returned -
28.3%.

Fixed Income

» The Blackrock core fixed income portfolio returned +0.9% for the quarter, underperforming its benchmark, the BarCap
Aggregate, which returned +4.6%. Over the trailing twelve months, the portfolio returned -2.5%, underperforming the BarCap
Aggregate, which returned +5.2%.

» The PIMCO core fixed income portfolio returned +2.3% for the quarter, underperforming its benchmark, the BarCap Aggregate,
which returned +4.6%. Over the trailing twelve months, the portfolio returned -2.5%, underperforming the BarCap Aggregate,
which returned +5.2%.

» The Shenkman high yield portfolio returned -10.1% for the quarter, outperforming its benchmark, the BarCap High Yield, which
returned -17.9%. Over the trailing twelve months, the portfolio returned -12.6%, outperforming the BarCap High Yield, which
returned -26.2%.

U.S. Equity

* The Allegiant all-cap core returned -22.6% for the quarter, outperforming its benchmark, the Russell 3000, which returned -
22.8%. Over the trailing twelve months, the fund returned -36.8%, outperforming the Russell 3000, which returned -37.3%.

» The PanAgora all-cap core portfolio returned -22.8% for the quarter, performing in-line with its benchmark, the Russell 3000,
which returned -22.8%. Over the trailing twelve months, the portfolio returned -36.8%, outperforming the Russell 3000, which
returned -37.3%.

» The Bartlett all-cap value portfolio returned -28.4% for the quarter, underperforming its benchmark, the Russell 3000 Value,
which returned -22.4%. Over the trailing twelve months, the portfolio returned -37.1%, underperforming the Russell 3000 Value,
which returned -36.3%.

* The Gradison large-cap value portfolio returned -18.7% for the quarter, outperforming its benchmark, the Russell 1000 Value,
which returned -22.2%. Over the trailing twelve months, the portfolio returned -31.7%, outperforming the Russell 1000 Value,
which returned -36.9%.

* The Rhumbline large-cap value portfolio returned -22.0% for the quarter, outperforming its benchmark, the Russell 1000 Value,
which returned -22.2%. Over the trailing twelve months, the portfolio returned -36.6%, outperforming the Russell 1000 Value,
which returned -36.9%.

» The Montag & Caldwell large-cap growth portfolio returned -20.2% for the quarter, outperforming its benchmark, the Russell
1000 Growth, which returned -22.8%. Over the trailing twelve months, the portfolio returned -32.3%, outperforming the Russell
1000 Growth, which returned -38.4%.

* The Rhumbline mid-cap growth portfolio returned -27.2% for the quarter, outperforming its benchmark, the Russell MidCap
Growth, which returned -27.4%. Over the trailing twelve months, the portfolio returned -44.1%, outperforming the Russell MidCap
Growth, which returned -44.3%.

* The Turner mid-cap growth returned -28.3% for the quarter, underperforming its benchmark, the Russell MidCap Growth, which
returned -27.4%.

* The Opus small-cap value returned -22.6% for the quarter, outperforming its benchmark, the Russell 2000 Value, which returned -
24.9%.
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* The WCM small-cap value returned -20.3% for the quarter, outperforming its benchmark, the Russell 2000 Value, which returned -
24.9%.

International Equity

» The Mondrian international equity portfolio returned -14.5% for the quarter, outperforming its benchmark, the MSCI EAFE,
which returned -19.9%. Over the trailing twelve months, the portfolio returned -37.1%, outperforming the MSCI EAFE, which
returned -43.1%.

* The Harding Loevner international equity portfolio returned -22.1% for the quarter, underperforming its benchmark, the MSCI
EAFE, which returned -19.9%. Over the trailing twelve months, the portfolio returned -39.5%, outperforming the MSCI EAFE,
which returned -43.1%.

* The DFA international small cap equity portfolio returned -19.4% for the quarter, outperforming its benchmark, the Citigroup ex.
US <$2 Billion, which returned -23.1%. Over the trailing twelve months, the portfolio returned -41.7%, outperforming the
Citigroup ex. US <$2 Billion, which returned -49.2%.

* The Mondrian - EM emerging markets portfolio returned -24.9% for the quarter, outperforming its benchmark, the MSCI
Emerging Markets, which returned -27.6%. Over the trailing twelve months, the portfolio returned -45.0%, outperforming the
MSCI Emerging Markets, which returned -53.2%.

Real Estate

» The J.P. Morgan SPF core real estate portfolio returned -8.7% for the quarter, underperforming its benchmark, the NCREIF,
which returned -8.3%.

» The Morgan Stanley P.P. core real estate portfolio returned -6.2% for the quarter, outperforming its benchmark, the NCREIF,
which returned -8.3%. Over the trailing twelve months, the portfolio returned -3.6%, outperforming the NCREIF, which returned -
6.5%.

* The PRISA III value-added real estate portfolio returned -22.0% for the quarter, underperforming its benchmark, the NCREIF,
which returned -8.3%. Over the trailing twelve months, the portfolio returned -18.7%, underperforming the NCREIF, which
returned -6.5%.

* The Principal Enhanced value-added real estate portfolio returned -11.2% for the quarter, underperforming its benchmark, the
NCREIF, which returned -8.3%.

* The Mesirow/Courtland I Non U.S. real estate performance is not available at this time.

Long/Short Equity

» The ABS Global long/short equity portfolio returned -4.5% for the quarter, outperforming its benchmark, the 80% Russell 3000,
which returned -18.2%.

* The Common Sense long/short equity portfolio returned -8.7% for the quarter, outperforming its benchmark, the 80% Russell
3000, which returned -18.2%.

Private Equity

* The Blue Chip II private equity - venture performance is not available at this time.

* The Blue Chip III private equity - venture performance is not available at this time.

* The Blue Chip IV private equity - venture performance is not available at this time.

* The Fort Washington Fund V private equity - specialized performance is not available at this time.
* The Fort Washington Fund VI private equity - specialized performance is not available at this time.
* The Piper Jaffray I1I - LBO private equity - buyout performance is not available at this time.

* The Piper Jaffray III - VC private equity - venture performance is not available at this time.

* The Piper Jaffray IV - LBO private equity - buyout performance is not available at this time.
* The Piper Jaffray IV - VC private equity - venture performance is not available at this time.

* The Portfolio Advisors IV - Special Sit private equity - specialized performance is not available at this time.
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* The Portfolio Advisors V - Special Sit private equity - specialized performance is not available at this time.

Infrastructure

* The Alinda II infrastructure performance is not available at this time.

* The Macquarie II infrastructure performance is not available at this time.

Fees

» The fee for the overall management of the Cincinnati Retirement System is 43 basis points (0.43%), which is below industry
standards (0.60%) for a fund with this target asset allocation.

Report Items

* On December 30, 2008, the PRISA III Real Estate Value Added fund called $4,140,806.

* On December 29, 2008, Mesirow International Real Estate Fund I (MFIRE ) distributed $2,092,045.
* On December 23, 2008, Macquarie Infrastructure Fund II distributed $2,235,963.

* On December 15, 2008, the Fort Washington Fund V called $2,800,000.

* On December 15, 2008, the Fort Washington Fund VI called $2,400,000.

* On December 1, 2008, Alinda Infrastructure Fund II called $399,532 and distributed $457,633.
* On December 1, 2008, Piper Jaffray Fund IV LBO called $645,000.

* On November 25, 2008, Portfolio Advisors Fund IV called $811,550.

» On November 10, 2008, Piper Jaffray Fund ITI LBO called $1,500,000.

* On November 4, 2008, Blue Chip Fund IV called $750,000.

* On October 29, 2008, the Fort Washington Fund V called $2,000,000.

* On October 24, 2008, Piper Jaffray Fund TV VC called $1,500,000.

» On October 24, 2008, Portfolio Advisors Fund IV called $247,135.

Action Items

* None.
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Summary of Investment Changes
* On December 30, 2008, the PRISA III Real Estate Value Added fund called $4,140,806.
» On December 29, 2008, Mesirow International Real Estate Fund I (MFIRE ) distributed $2,092,045.
* On December 23, 2008, Macquarie Infrastructure Fund II distributed $2,235,963.
* On December 15, 2008, the Fort Washington Fund V called $2,800,000.
* On December 15, 2008, the Fort Washington Fund VT called $2,400,000.
* On December 1, 2008, Alinda Infrastructure Fund II called $399,532 and distributed $457,633.
* On December 1, 2008, Piper Jaffray Fund IV LBO called $645,000.
» On November 25, 2008, Portfolio Advisors Fund IV called $811,550.
* On November 10, 2008, Piper Jaffray Fund ITI LBO called $1,500,000.
* On November 4, 2008, Blue Chip Fund IV called $750,000.
* On October 29, 2008, the Fort Washington Fund V called $2,000,000.
* On October 24, 2008, Piper Jaffray Fund IV VC called $1,500,000.
* On October 24, 2008, Portfolio Advisors Fund IV called $247,135.
* On September 30, 2008, the PRISA III Real Estate Value Added fund called $2,396,124.
* On September 30, 2008, Portfolio Advisors Fund V called $622,060.
* On September 29, 2008, Mesirow International Real Estate Fund I (MFIRE )called $600,000.
* On September 18, 2008, Piper Jaffray Fund III VC called $500,000.
* On September 18, 2008, Piper Jaffray Fund I1I LBO called $1,500,000.

* On September 9, 2008, Macquarie II made an initial capital call for $19,665,717.

* On September 5, 2008, the Rhumbline Small Cap Value portfolio was completely liquidated. $50,693,153
was transferred into WCM Small Cap Value.

* On September, 2, 2008 the BNY Transition team transferred $50,694,041 of in-kind mid cap assets from the
transition portfolio into the Turner Mid Cap Growth portfolio.

* On August 29, 2008, $49,999,978 of in-kind mid cap growth assets were transferred from the Rhumbline Mid
Cap Growth portfolio into the transition portfolio.

» On August 26, 2008, Portfolio Advisors Fund V made an initial capital call for $2,515,724.
* On August 25, 2008, Portfolio Advisors Fund IV called $202,905

* On August 22, 2008, Rhumbline Small Cap Value was terminated.

* On August 8, 2008, Piper Jaffray Fund IV LBO called $330,000.

* On August 7, 2008, Alinda II made an initial capital call for $1,427,642.

* On August 1, 2008, Portfolio Advisors Fund IV called $310,531.

* On July, 30, 2008, Fort Washington Fund VI called $1,800,000 million.

* On July 10, 2008, Mesirow International Real Estate Fund I (MFIRE )called $1,915,280.

* On July, 8, 2008, the BNY Transition team transferred $49,770,256 of in-kind small cap assets from the
transition portfolio into the Opus Small Cap Value portfolio.

* On July, 2, 2008, $50,002,018 of in-kind small cap value assets were transferred from the Rhumbline Small
Cap Value portfolio into the transition portfolio.

 On June 20, 2008, Portfolio Advisors Fund IV called $492,052.
* On June 20, 2008, Piper Jaffray Fund IIT VC called $600,000.

* On June 5, 2008, Opus Capital was hire manage an allocation of $50 million in small-cap value.

* On June 5, 2008, Pi;)er Jaffray Fund IV VC called $1,500,000.
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Summary of Investment Changes

* On May 23, 2008, Fort Washington Fund IV called $700,000.

* On May 3, 2008, Piper Jaffray Fund IIT VC called $600,000.

» On May 5, 2008, Mesirow International Real Estate Fund I (MFIRE )called $1,051,077.
» On May 5, 2008, Piper Jaffray Fund IV VC called $1,500,000.

* On April 21, 2008, Portfolio Advisors Fund IV called $1,008,443.

* On April 1, 2008, Fort Washington Fund IV called $1,990,050.

* On March 28, 2008, the Portfolio Advisors Fund IV called $26,306.

* On March 18, 2008, the Fort Washington Fund V called $1,720,000.

* On March 3, 2008, the Principal Enhanced Property portfolio was funded with $22.5 million.

* On February 29, 2008, the Common Sense Long/Short portfolio was funded with $67.5 million.
* On February 29, 2008, the ABS Global portfolio was funded with an additional $32.5 million.

* On February 28, 2008, Piper Jaffray LBO called $1.5 million.

* On January 31, 2008, the ABS Alpha portfolio was funded with $35 million.

* On January 4, 2008, the J.P. Morgan SPF core real estate portfolio was funded with $65 million.
¢ On January 3, 2008, Blue Chip Fund IV called $750,000.

* On December 31, 2007, Portfolio Advisors Fund IV called $1,298,593.

* On December 3, 2007, the Piper Jaffray Fund III LBO called $900,000.

* On December 31, 2007, the Prudential PRISA III real estate portfolio was funded with $3,713,000.

* On December 6, 2007, Gradison and Montag & Caldwell were removed from "Alert" status and placed back
"In Compliance." Also, further private equity commitments were made: $30 MM was committed to Fort

Washington Fund VI, $30 MM to Piper Jaffray Fund IV, and $10 MM to Portfolio Advisors (SS) Fund V. After
interviews from Long/Short Equity managers, Common Sense and ABS were hired for $67.5 MM each.

* On December 6, 2007, the Jarislowsky International portfolio was terminated. $124,789,166 in cash and
securities was transferred in the following manner: $33,312,011 to Harding Loevner, $33,911,155 to Mondrian,
$27.5 million to Mondrian Emerging Markets, and $30 million to DFA International Small Cap.

* On December 3, 2007, the Mondrian emerging market portfolio was funded with $27.5 million.

* On December 1, 2007, the Investment Committee recommended the termination of Jarislowsky Fraser.
Updated guidelines were approved. A long/short equity search was revisited.

* On November 9, 2007, the DFA international small-cap portfolio was funded with $25 million.
* On October 31, 2007 Blue Chip Fund I made its final distribution of $557.

* On October 31, 2007 Blue Chip Fund IV called $500,000 and distributed $1,695,085.

» On October 10, 2007 Portfolio Advisors Fund IV called $633,600.

* On October 8, 2007 Piper Jaffray II VC called $1,000,000.

* On October 4, 2007, Infrastructure managers Macquarie Fund II and Alinda Fund II were hired to manage
$65MM each. Also, Montag & Caldwell was placed on "Alert" status due to underperformance.
* On September 25, 2007, Portfolio Advisors Fund IV made a capital call for $1,380,718.

* On September 6, 2007, Jarislowsky Fraser was placed on "Alert" status due to underperformance.
* On September 6, 2007, the Fort Washington Fund V Private Equity made an initial capital call of $8,266,667.
* On August 31, 2007, the Morgan Stanley Prime Property Real Estate portfolio was funded with $65 million.

* On August 29, 2007, Portfolio Advisors Fund IV made two capital calls for $662,299 and $913,073.
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Summary of Investment Changes

* On August 3, 2007, the Blue Chip Fund IV made a capital call for $500,000.

* On August 2, 2007, the Investment Committee recommended to the Board hiring DFA International Small-
Cap Value for the Fund's $55 million International Small Cap allocation. In addition, the Investment
Committee voted to present the amended Investment Policy Guidelines to the Board.

* On July 27, 2007, the Blue Chip Fund I distributed $19,087.

* On July 9, 2007, capital calls were made for Piper Jaffray Fund III LBO and Venture Capital in the amounts
of: $1,500,000 and $1,000,000.

* On July 1, 2007, the Investment Committee recommended to the Board allocating $27 million to Mondrian
Emerging Markets. In addition, an International Small-Cap Search was conducted for $57 million. The
candidates for the search were: 1). Dimensional International Small-Cap Core & Small-Cap Value, 2). RCM ,
and 3). Pyramis.

* On June 15, 2007, the Blue Chip Fund III distributed $204,087.

¢ On June 7, 2007, the Investment Committee interviewed the finalists for the Core Plus Real Estate search. The
Finalists for Core Plus were: JP Morgan, Principal, and Prudential. The Investment Committee recommended
allocations of $22.5 Million each to Prudential PRISA III and Principal Enhanced Property Fund for Board
approval. An additional recommendation was made to hire the Mesirow Non U.S. Real Estate Fund with $30
million.

* On June 11, 2007, Portfolio Advisors Fund I'V (special situations) made the initial capital call for $3,993,000.

* On May 21, 2007, the Blue Chip Fund IV distributed $3,078,935.

* On May 3, 2007, the Investment Committee interviewed the finalists for the Core Real Estate search. The
finalists for were: Blackrock, JP Morgan, and Morgan Stanley. The Investment Committee recommended
allocations of $65 million each to JP Morgan and Morgan Stanley for Board approval.

* On May 1, 2007, initial capital calls were made for Piper Jaffray Fund III LBO and Venture Capital in the
amounts of $4,600,017 and $1,533,339.

* On April 5, 2007, the Investment Committee reviewed a Core Real Estate Search for a $130 million mandate
and a Core Plus Real Estate Search for a $65 million mandate. The candidates for Core were: Blackrock, JP
Morgan, Morgan Stanley, Principal, Prudential, and UBS. The candidates for Core Plus search were: ING, JP
Morgan, Principal, Prudential, and RREEF. Finalists selected for Core were Blackrock, JP Morgan, and
Morgan Stanley. Finalists for selected Core Plus were JP Morgan, Principal, and Prudential. Mesirow was
selected to be interviewed for their International Real Estate Fund of Funds product.

* On March 13, 2007, the Blue Chip Fund II distributed $140,208. Blue Chip Fund I also made a distribution for
$22,035.

* On March 1, 2007, the Investment Committee conducted a finals presentation for the Private Equity
allocation with DuPont Capital, Fort Washington, Piper Jaffray, and Portfolio Advisors. The Investment
Committee recommended to the Board hiring the following: 1). $20 million to Portfolio Advisors Fund IV
(Special Situation), 2). $40 million to Piper Jaffray III, and 3). $40 million to Fort Washington Fund V.

* On February 13, 2007, the following portfolios were funded from the transition:
* Rhumbline Large-Cap Value portfolio was funded with $106,321,895 in cash.
* Rhumbline Mid-Cap Growth portfolio was funded with $132,903,880 in cash.
* Rhumbline Small-Cap Value portfolio was funded with $132,914,897 in cash.
* On February 6, 2007, the following liquidations took place:
* Oppenheimer Large-Cap Value was liquidated in the amount of $173,304,108.
* Montag & Caldwell Large-Cap Growth was partially liquidated in the amount of

* Ariel Smid-Cap Value was liquidated in the amount of $93,199,772.
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Summary of Investment Changes
* Navellier Small-Cap Growth was liquidated in the amount of $61,330,264.

* On February 1, 2007, the Investment Committee reviewed a six manager Private Equity Fund of Funds Search
which included the following: 1). DuPont Capital, 2). Fort Washington, 3). Lehman Brothers, 4). Mesirow
Financial, 5). Piper Jaffray, and 6). Portfolio Advisors. DuPont, Fort Washington, Piper Jaffray, and Portfolio
Advisors were selected for finals presentations.

* On February 1, 2007, the Securities Lending arrangement was reviewed and increased from a 70/30 to 75/25
split with the Bank of New York. In addition, the Short Term Investment Fund (STIF) fee was reduced from 20
15 bps.

* In January, 2007, Staff and Marquette Associates selected Global Transition Solutions to execute the
transition of funding the Rhumbline index accounts (Large Cap Value, Mid Cap Growth, and Small Cap
Value), as well as liquidating Navellier, Ariel, Oppenheimer, and 8.0% of Montag & Caldwell. To support the
transition, a separate account was opened with the custodian (Bank of New York) to facilitate process. Also,
new custodial accounts were opened for the three Rhumbline accounts.

* On January 5, 2007, The Investment Committee reviewed and selected Rhumbline Advisors for Large Cap
Value, Mid Cap Growth, and Small Cap Value Indexing capabilities for Board approval. In addition, the
Navellier Small Cap Growth, Ariel Smid Cap Value, and Oppenheimer Large Cap Value relationships were
approved for termination. The Montag & Caldwell Large Cap Growth allocation is to be reduced to 12.0% of
the Total Fund.

* On January 5, 2007, The Investment Committee selected the model Portfolio C from the Marquette
Associates asset allocation study for recommendation to the Board. The new portfolio will allocate the
Cincinnati Retirement System moving forward in the following manner: 1). 12% Core Fixed Income, 2). 5%
High Yield Fixed Income, 3).18% All-Cap Equity, 4). 10% Large-Cap Value Equity, 5). 5.5% Large-Cap
Growth Equity, 6). 5.0% Mid-Cap Growth Equity, 7). 5.0% Small-Cap Value Equity, 8). 14.0% to International
Large Cap Equity, 9). 3.0% International Small-Cap Equity, 10). 5.0% Long/Short Equity, 11). 7.5% to Real
Estate, 12). 5.0% Private Equity, and 13). 5.0% to Infrastructure.
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Investment Manager Status Report

Investment Manager Asset Class Benchmark Status Reason

Blackrock Core Fixed Income BarCap Aggregate In-Compliance

PIMCO Core Fixed Income BarCap Aggregate Alert Performance

Smith & Graham Core Fixed Income BarCap Aggregate Termination

Shenkman High Yield Fixed Income BarCap High Yield In-Compliance

Allegiant All-Cap Core Equity Russell 3000 Alert Organizational Issues
PanAgora All-Cap Core Equity Russell 3000 Alert Organizational Issues
Bartlett All-Cap Value Equity Russell 3000 Value In-Compliance

Gradison Large-Cap Value Equity Russell 1000 Value In-Compliance

Rhumbline Large-Cap Value Equity Russell 1000 Value In-Compliance

Montag & Caldwell Large-Cap Growth Equity Russell 1000 Growth Alert Organizational Issues
Rhumbline Mid-Cap Growth Equity Russell MidCap Growth In-Compliance

Turner Mid-Cap Growth Equity Russell MidCap Growth In-Compliance

Rhumbline Small-Cap Value Equity Russell 2000 Value Termination

Opus Small-Cap Value Equity Russell 2000 Value In-Compliance

WCM Small-Cap Value Equity Russell 2000 Value In-Compliance

Mondrian International Value MSCI EAFE In-Compliance

Harding Loevner International Core MSCI EAFE Alert Organizational Issues
DFA International Small Value Citigroup ex. US <$2 Billion  In-Compliance

Mondrian - EM Emerging Markets MSCI Emerging Markets In-Compliance

J.P. Morgan SPF Real Estate Core NCREIF In-Compliance

Morgan Stanley P.P. Real Estate Core NCREIF In-Compliance

PRISA III Real Estate Value-Added NCREIF In-Compliance

Principal Enhanced Real Estate Value-Added NCREIF In-Compliance

Mesirow/Courtland I Real Estate - Non U.S. NCREIF In-Compliance

ABS Global Long/Short Equity 80% Russell 3000 In-Compliance
Common Sense Long/Short Equity 80% Russell 3000 In-Compliance
Blue Chip II Private Equity Venture VE All Private Equity In-Compliance
Blue Chip III Private Equity Venture VE All Private Equity In-Compliance
Blue Chip IV Private Equity Venture VE All Private Equity In-Compliance
Fort Washington Fund VI Private Equity FoFs Specialized VE All Private Equity In-Compliance
Fort Washington Fund V Private Equity FoFs Specialized VE All Private Equity In-Compliance
Piper Jaffray III - LBO Private Equity Buy-Out VE All Private Equity In-Compliance
Piper Jaffray III - VC Private Equity Venture VE All Private Equity In-Compliance
Piper Jaffray IV - LBO Private Equity Buy-Out VE All Private Equity In-Compliance
Piper Jaffray IV - VC Private Equity Venture VE All Private Equity In-Compliance

Portfolio Advisors V - Special Sit

Private Equity FoFs Specialized

VE All Private Equity

In-Compliance

Portfolio Advisors IV - Special Sit Private Equity FoFs Specialized VE All Private Equity In-Compliance
Alinda IT Infrastructure LIBOR + 4% In-Compliance
Macquarie 1T Infrastructure LIBOR + 4% In-Compliance
Jarislowsky Fraser International Growth MSCI EAFE Termination

Investment Manager Evaluation Terminology

The following terminology has been developed by Marquette Associates to facilitate efficient communication among the Investment Manager,
Investment Consultant, and the Plan Sponsor. Each term signifies a particular status with the Fund and any conditions that may require improvement.
In each case, communication is made only after consultation with the Trustees and/or the Investment Committee of the Plan.

In-Compliance — The investment manager states it is acting in accordance with the Investment Policy Guidelines
Alert — The investment manager is notified of a problem in performance (usually related to a benchmark or volatility measure), a change in investment
characteristics, an alteration in management style or key investment professionals, and/or any other irregularities.

On Notice — The investment manager is notified of continued concern with one or more Alert issues. Failure to improve upon stated issues within a
specific time frame justifies termination.

Termination — The Trustees have decided to terminate the investment manager. The investment manager is notified and transition plans are in place.
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Market Values

December 31, 2008

Asset Class Market Values Allocation Target
Total Fixed Income $365,395,882 20.3% 17.0%
Total U.S. Equity $771,051,697 42.9% 43.5%
Total International Equity $297,048,310 16.5% 17.0%
Total Real Estate $154,813,576 8.6% 7.5%
Total Long/Short Equity $111,267,834 6.2% 5.0%
Total Private Equity $76,544,350 4.3% 5.0%
Total Infrastructure $18,170,732 1.0% 5.0%
Total Cash Equivalents $3,124,995 0.2% 0.0%
TOTAL PORTFOLIO $1,797,417,376 100.0% 100.0%
Current Asset Allocation vs. Policy

Policy Target
Asset Class % of Assets Target Difference Range
Fixed Income 20.3% 17.0% 3.3% 13-21%
Domestic Equity 42.9% 43.5% -0.6% 31-56%
International Equity 16.5% 17.0% -0.5% 12.5-21.5%
Real Estate 8.6% 7.5% 1.1% 4.5-10.5%
Long/Short Equity 6.2% 5.0% 1.2% 3-7%
Private Equity 4.3% 5.0% -0.7% 0-10%
Infrastructure 1.0% 5.0% -4.0% 3-7%
Cash/Other 0.2% 0.0% 0.2% 0.0%
TOTAL 100.0% 100.0%
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Market Values
December 31, 2008

Asset Class Investment Manager Market Values Allocation Target
Core Fixed Income Blackrock $122,183,311 6.8% 6.0%
Core Fixed Income PIMCO $136,409,353 7.6% 6.0%
Core Fixed Income Smith & Graham $14,007 0.0% 0.0%
High Yield Fixed Income Shenkman $106.789.211 5.9% 5.0%
Total Fixed Income $365,395,882 20.3% 17.0%
All-Cap Core Equity Allegiant $142,075,362 7.9% 8.3%
All-Cap Core Equity PanAgora $142,618,446 7.9% 8.3%
All-Cap Value Equity Bartlett $38,639,971 2.1% 2.0%
Large-Cap Value Equity Gradison $109,065,566 6.1% 6.0%
Large-Cap Value Equity Rhumbline $59,507,851 3.3% 4.0%
Large-Cap Growth Equity Montag & Caldwell $115,899,293 6.4% 5.0%
Mid-Cap Growth Equity Rhumbline $47,981,392 2.7% 2.5%
Mid-Cap Growth Equity Turner $30,885,020 1.7% 2.5%
Small-Cap Value Equity Rhumbline $12,524 0.0% 0.0%
Small-Cap Value Equity Opus $37,781,970 2.1% 2.5%
Small-Cap Value Equity WCM $38,434,981 2.1% 2.5%
Cash Equitization Clifton Group $8.149.321 0.5% 0.0%
Total U.S. Equity $771,051,697 42.9% 43.5%
International Value Mondrian $128,815,407 7.2% 7.0%
International Core Harding Loevner $122,432,760 6.8% 7.0%
International Small Value DFA $30,672,911 1.7% 2.0%
Emerging Markets Mondrian - EM $15,020,155 0.8% 1.0%
International Growth Jarislowsky Fraser $107.077 0.0% 0.0%
Total International Equity $297,048,310 16.5% 17.0%
Committed Called
Real Estate Core J.P. Morgan SPF $59,421,196 $65MM $65MM 3.3% 2.5%
Real Estate Core Morgan Stanley P.P. $64,050,373 $65MM $65MM 3.6% 2.5%
Real Estate Value-Added PRISA III $9,006,101 $22.5MM $7.5MM 0.5% 0.9%
Real Estate Value-Added Principal Enhanced $18,796,418 $22.5MM $22.5MM 1.0% 0.8%
Real Estate - Non U.S. Mesirow/Courtland I $3.539.488 $30MM $7.2MM 0.2% 0.8%
Total Real Estate $154,813,576 $ 205,000,000 $ 167,000,000 8.6% 7.5%
Long/Short Equity ABS Global $56,978,610 3.2% 2.5%
Long/Short Equity Common Sense $54.289.224 3.0% 2.5%
Total Long/Short Equity $111,267,834 6.2% 5.0%
Committed Called
Private Equity Venture Blue Chip II $1,259,456 $10MM $10MM 0.1% -
Private Equity Venture Blue Chip IIT $1,829,467 $15MM $15MM 0.1% -
Private Equity Venture Blue Chip IV $16,102,019 $25MM $24.25MM 0.9% -
Private Equity FoFs Specialized Fort Washington Fund V $16,126,896 $40MM $12.6MM 0.9% -
Private Equity FoFs Specialized Fort Washington Fund VI $4,320,638 $30MM $1.8MM 0.2% -
Private Equity Buy-Out Piper Jaffray III - LBO $11,794,547 $20MM $12.5MM 0.7% -
Private Equity Venture Piper Jaffray III - VC $5,486,803 $20MM $5.3MM 0.3% -
Private Equity Buy-Out Piper Jaffray IV - LBO $941,250 $15MM $0.9MM 0.1% -
Private Equity Venture Piper Jaffray IV - VC $3,716,250 $15MM $3.75MM 0.2% -
Private Equity FoFs Specialized Portfolio Advisors IV - Special Sit $12,116,748 $20MM $11.8MM 0.7% -
Private Equity FoFs Specialized Portfolio Advisors V - Special Sit $2.850.276 $10MM $2.5MM 0.2% -
Total Private Equity $76,544,350 $ 220,000,000 $ 100,400,000 4.3% 5.0%
Committed Called
Infrastructure Alinda II $740,978 $60MM $1.8MM 0.0% 2.5%
Infrastructure Macquarie 11 $17.429.754 $60MM $19.6MM 1.0% 2.5%
Total Infrastructure $18,170,732 $ 120,000,000 $ 21,400,000 1.0% 5.0%
Cash Short-Term Cash $27 0.0% -
Cash Short-Term Cash - Securities Lending $3.124.968 0.2% -
Total Cash Equivalents $3,124,995 0.2%
TOTAL PORTFOLIO $1,797,417,376 100.0% 100.0%
Prepared by Marquette Associates, Inc. 10



Current Asset Allocation vs. Peers

45% ~
42% 41%
40% -+
35% A
30% -
25% A
20% A
15% -
10% - %
6%
5%
5% A
2%
0% 0% 0% 0% 0% 0%
0% -t : — T
Equities Fixed Income Short Term Intl. Equities Real Estate Special Investment ~ Hedge Fund
@ Cincinnati Retirement System B Median Public Fund O Funds > $1 Billion
Historical Asset Allocation
100%
90%
80%
70%
60%
50%
40%
30%
20%
10%
0%
Mar-06 Jun-06 Sep-06 Dec-06 Mar-07 Jun-07 Sep-07 Dec-07 Mar-08 Jun-08 Sep-08 Dec-08
W Domestic Fixed % @ Cash & Equiv % W Domestic Equity % W Intl Equity % W Real Estate %
W Private Equity % B Hedge Fund % O Infrastructure %
Mar-06 Jun-06 Sep-06 Dec-06 Mar-07 Jun-07  Sep-07 Dec-07 Mar-08 Jun-08 Sep-08 Dec-08
Domestic Fixed % 34.4% 32.6% 31.9% 27.5% 32.1% 29.3% 23.7% 22.9% 21.2% 21.6% 21.4% 25.4%
Cash & Equiv % 1.0% 0.5% 0.6% 1.6% -3.4% -1.9% 0.7% 2.0% 1.9% 0.3% -0.7% -3.5%
Domestic Equity % 50.1% 51.1% 51.3% 52.7% 52.8% 53.7% 53.6% 52.3% 44.5% 45.2% 45.2% 41.9%
Intl Equity % 13.6% 15.0% 15.4% 17.5% 17.7% 17.8% 17.9% 18.3% 18.5% 18.3% 16.9% 16.3%
Real Estate % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 2.4% 2.8% 6.6% 6.8% 7.7% 8.6%
Private Equity % 0.9% 0.8% 0.8% 0.7% 0.7% 1.1% 1.6% 1.7% 2.0% 2.3% 3.0% 4.1%
Hedge Fund % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 5.3% 5.6% 5.5% 6.2%
Infrastructure % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.9% 1.0%

Prepared by Marquette Associates, Inc.



Annualized Performance (Gross of Fees)
December 31, 2008

Qtr. YTD 1 Year 2 Year 3 Year 4 Year 5 Year 7 Year 10 Year

Total Fund Composite -152%  -278%  -278%  -11.7% -4.1% -1.5% 0.8% 1.6% 1.8%
Rank vs. Total Public Funds 87 84 84 78 75 73 76 80 84
Rank vs. Funds > $1 Billion 72 86 86 88 84 89 83 94 99
Benchmark

Policy Benchmark' -15.1% -28.3% -28.3% -12.7% -4.6% -1.9% 0.5% 1.7% 1.6%

Target Benchmark® -15.2% -26.9% -26.9% -11.5% -3.3% -0.7% 1.8% 2.7% 2.5%

Actuarial Rate of Return 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0%
Total Fixed Income Composite -2.0% -5.5% -5.5% 0.1% 1.8% 2.1% 2.7% 4.3% 4.9%
Rank vs. Total Public Fixed Income 76 82 82 82 83 84 82 79 79
Benchmark

BarCap Aggregate 4.6% 52% 52% 6.1% 5.5% 4.7% 4.7% 5.4% 5.6%
Total Domestic Equity Composite -227%  -365%  -365%  -17.3% -7.8% -4.3% -1.4% -0.9% -0.5%
Rank vs. Total Public Domestic Equity 45 47 47 37 35 42 53 64 75
Benchmark

Wilshire 5000 -22.9% -37.3% -37.3% -18.6% -8.4% -5.0% -1.7% -0.6% -0.6%
Total International Equity Composite -188%  -39.1%  -39.1%  -17.4% -4.8% -0.2% 2.9% 3.1% 0.9%
Rank vs. Total Public International 22 15 15 34 32 50 59 81 100
Benchmark

MSCI EAFE -19.9% -43.1% -43.1% -20.3% -6.9% -2.1% 2.1% 3.9% 1.2%
Total Real Estate Composite -8.2% -7.8% -7.8% --- --- --- --- --- ---
Rank vs. Total Real Estate Portfolios 52 36 36
Benchmark

NCREIF -8.3% -6.5% -6.5% 4.1% 8.1% 11.0% 11.7% 10.6% 10.5%
Total Long/Short Composite -6.6% --- --- --- --- --- --- --- ---
Rank vs. Total Long/Short Portfolios 24 - - - -
Benchmark

Custom Benchmark® -182%  -29.8%  -29.8%  -15.0% -6.9% -4.1% -1.6% -0.8% -0.6%

" The Policy Benchmark consists of 14% the LB Aggregate, 6% LB High Yield, 17% the Russell 3000, 2% Russell 3000 Value, 9% the Russell 1000 Value,
6% Russell 1000 Growth, 4% Russell MidCap Growth, 4% Russell 2000 Value, 5% VE all Private Equity, 9% NCREIF, 14% MSCI EAFE Index, 1% MSCI
Emerging Markets, 2% Citigroup Intl. < $2 Billion, and 7% HFR Hedged Equity Index.

?As of 1/31/07, the Target Benchmark consists of 12% the LB Aggregate, 5% LB High Yield, 16% the Russell 3000, 2% Russell 3000 Value, 10% the
Russell 1000 Value, 5% Russell 1000 Growth, 5% Russell MidCap Growth, 5% Russell 2000 Value, 14% MSCI EAFE Index, 2% Citigroup Intl. < $2
Billion, 1% MSCI Emerging Markets, 5% HFRI Hedged Equity Index, 8% NCREIF Property Index, 5% the VE Private Equity Index, and 5% the ML LIBO}
+ 4%. Prior to 1/31/07, the Target Benchmark consisted of 21% LB Aggregate, 5% LB High Yield, 10% Russell 3000, 2% Russell 3000 Value, 19% Russell
1000 Value, 15% Russell 1000 Growth, 4% Russell 2500 Value, 2% Russell 2000 Growth, 17% MSCI EAFE, and 5% VE Private Equity.

3Custom Benchmark is 80% of the Russell 3000.
Annualized Performance vs. Total Public Funds

Last Quarter Last Year Last 3 Years Last 5 Years

10.0% +

5.0% +

1st | 3rd

0.0% f f

Median
3rd

-5.0% +
1st

-10.0% +
Median

1st
3rd

-15.0% +

-20.0% +

Median

-25.0% +
3rd

-30.0% +

-35.0% +
B Cincinnati Retirement System
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Calendar Year Performance (Gross of Fees)

December 31, 2008

Total Fund Composite
Rank vs. Total Public Funds
Rank vs. Funds > $1 Billion
Benchmark
Policy Benchmark'
Target Benchmark®
Actuarial Rate of Return

Total Fixed Income Composite
Rank vs. Total Public Fixed Income
Benchmark

BarCap Aggregate

Total Domestic Equity Composite
Rank vs. Total Public Domestic Equity
Benchmark

Wilshire 5000

Total International Equity Composite
Rank vs. Total Public International
Benchmark

MSCI EAFE
Total Real Estate Composite
Rank vs. Total Real Estate Portfolios
Benchmark

NCREIF
Total Long/Short Composite
Rank vs. Total Long/Short Portfolios
Benchmark

Custom Benchmark®

' The Policy Benchmark consists of 14% the LB Aggregate, 6% LB High Yield, 16% the Russell 3000, 2% Russell 3000 Value, 9% the Russell 1000 Value,
6% Russell 1000 Growth, 5% Russell MidCap Growth, 4% Russell 2000 Value, 5% VE all Private Equity, 9% NCREIF, 13% MSCI EAFE Index, 1% MSCI

2008

-27.8%
84
86

-28.3%
-27.1%
8.0%

-5.5%
82

5.2%

-36.5%
47

-37.3%

-39.1%
15

-43.1%

-7.8%
36

-29.8%

2007

8.1%
36
36

6.3%
7.0%
8.0%

6.0%
63

7.0%

7.7%
35

5.7%

12.1%
58

4.1%

2006

13.2%
36
51

14.0%
15.4%
8.0%

5.3%
26

43%

14.6%
52

15.9%

26.5%
48

12.6%

2005

6.8%
43
66

6.4%
7.7%
8.0%

3.0%
29

2.4%

7.0%
49

6.3%

14.8%
57

4.9%

Emerging Markets, 2% Citigroup Intl. < $2 Billion, and 5% HFR Hedged Equity Index.

2004

10.2%
40
46

11.1%
12.4%
8.0%

5.2%
27

43%

11.3%
59

12.6%

16.2%
81

9.6%

2003

22.3%
26
31

23.9%
25.7%
8.0%

6.3%
21

4.1%

29.2%
57

31.6%

30.3%
89

24.8%

2002

-11.9%
90
100

-11.5%
-12.2%
8.0%

10.3%
30

10.3%

-21.9%
56

-20.9%

-17.8%
79

-17.2%

2001
-4.4%
72
82

-7.3%
-8.1%
8.0%

8.5%
41

8.4%

-1.9%
41

-11.0%

-25.3%
92

-9.2%

2000

0.1%
61
63

-3.0%
-0.1%
8.0%

11.7%
41

11.6%

-1.6%
44

-10.9%

-14.9%
58

-6.0%

2As of 1/31/07, the Target Benchmark consists of 12% the LB Aggregate, 5% LB High Yield, 16% the Russell 3000, 2% Russell 3000 Value, 6% the
Russell 1000 Value, 5% Russell 1000 Growth, 5% Russell MidCap Growth, 5% Russell 2000 Value, 14% MSCI EAFE Index, 2% Citigroup Intl. < $2
Billion, 1% MSCI Emerging Markets, 5% HFRI Hedged Equity Index, 8% NCREIF Property Index, 5% the VE Private Equity Index, and 5% the ML

LIBOR + 4%. Prior to 1/31/07, the Target Benchmark consisted of 21% LB Aggregate, 5% LB High Yield, 10% Russell 3000, 2% Russell 3000 Value, 19%
Russell 1000 Value, 15% Russell 1000 Growth, 4% Russell 2500 Value, 2% Russell 2000 Growth, 17% MSCI EAFE, and 1% VE Private Equity.

*Custom Benchmark is 80% Russell 3000.

1999

11.9%
46
38

15.2%
15.8%
8.0%

-1.0%
70

-0.8%

11.4%
66

23.6%

39.8%
40

Calendar Year Performance vs. Total Public Funds

2008
20.0% T

10.0% +

0.0%

2007

1st

é\pgdian

2006

2005

-10.0% +

-20.0% +

-30.0% +

-40.0% -
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Total Cincinnati Retirement System Review as of December 31, 2008

Three Year Risk/Return

6.0% & LB Aggregate
2.0% -
£
2 -2.0% -
o
Target Index
-6.0% - CRS
Wilshire 5000
-10.0%
0.0% 2.0% 4.0% 6.0% 8.0% 10.0% 12.0% 14.0% 16.0% 18.0% 20.0%
Less Risk More
Fiscal Year-End (December 31) Returns
30.0%
22.3%
0, _
200% 1 1389% 4 g0 o 13.9%
o | <70 9 8.1%
10.0% . 6.8% l
F a
0.0% - - - \
-10.0% - -4.4%
20.0% -11.9%
- . 0
-30.0% - -27.8%
-40.0% -
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Annualized Investment Manager Performance (Gross of Fees)

December 31, 2008

Fixed Income - Core
Blackrock
Rank by Style
PIMCO
Rank by Style
Benchmarks
BarCap Aggregate

Fixed Income - High Yield
Shenkman
Rank by Style

Benchmarks
BarCap High Yield

Prepared by Marquette Associates, Inc.

Qtr.

0.9%
84

2.3%
71

4.6%

-10.1%
17

-17.9%

YTD

-2.5%
91

-2.5%
91

5.2%

-12.6%
12

-26.2%

1 Year

-2.5%
91

-2.5%
91

5.2%

-12.6%
12

-26.2%

2 Year

2.0%
91

2.0%
91

6.1%

-4.8%
13

-13.3%

3 Year

2.9%
92

3.0%
89

5.5%

-0.4%
13

-5.6%

4 Year

2.8%
93

3.1%
89

4.7%

0.5%
12

-3.6%

5 Year

3.2%
89

3.4%
89

4.7%

7 Year

4.4%
85

4.5%
78

5.4%

10 Year

5.2%
84

5.1%
85

5.6%
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Annualized Investment Manager Performance (Gross of Fees)

December 31, 2008

All-Cap Core Equity
Allegiant
Rank by Style

PanAgora
Rank by Style

Benchmarks

Russell 3000
All-Cap Value Equity

Bartlett

Rank by Style
Benchmarks

Custom Benchmark!

Russell 3000 Value
Large-Cap Value Equity

Gradison

Rank by Style

Rhumbline
Rank by Style

Benchmarks

Russell 1000 Value
Large-Cap Growth Equity

Montag & Caldwell

Rank by Style
Benchmarks

Russell 1000 Growth
Mid-Cap Growth Equity

Rhumbline

Rank by Style

Turner

Rank by Style
Benchmarks

Russell MidCap Growth
Small-Cap Value Equity

Opus

Rank by Style

WCM

Rank by Style

Benchmarks
Russell 2000 Value

Prepared by Marquette Associates, Inc.

Qtr.

-22.6%
56

-22.8%
60

-22.8%

-28.4%
92

-22.4%
-22.4%

-18.7%
15

-22.0%
59

-22.2%

-20.2%
22

-22.8%

-27.2%
57

-28.3%
65

-27.4%

-22.6%
31

-20.3%
7

-24.9%

YTD 1 Year 2 Year
-36.8% -36.8% -18.5%
47 47 58
-36.8% -36.8% -18.5%
48 48 57
-37.3% -37.3% -18.8%
-37.1% -37.1% -18.8%
59 59 40
-36.3% -36.3% -20.7%
-36.3% -36.3% -20.6%
-31.7% -31.7% -14.7%
12 12 12

-36.6% -36.6%
43 43
-36.9% -36.9% -20.6%
-32.3% -32.3% -9.0%
12 12 3
-38.4% -38.4% -17.0%

-44.1% -44.1%
63 63

-44.3% -44.3% -21.2%

-28.9% -28.9% -19.9%

3 Year

-8.3%
45

-8.6%

-11.8%

-7.5%

4 Year

-5.2%

-3.6%
41

-6.5%
-4.7%

-6.3%

-4.6%

5 Year

-2.0%

-0.2%
50

-3.2%
-0.7%

-0.8%

0.3%
16

-3.4%

-2.3%

0.3%

7 Year

-1.0%

1.0%
61

-2.3%
1.0%

0.8%

-1.0%
38

-3.4%

-1.2%

3.9%

10 Year

-0.8%

2.0%
76

-1.9%
1.7%

1.4%

-0.9%
47

-4.3%

-0.2%

6.1%
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Annualized Investment Manager Performance (Gross of Fees)
December 31, 2008

International Equity

Mondrian
Rank by Style

Harding Loevner
Rank by Style

DFA

Rank by Style
Mondrian - EM
Rank by Style

Benchmarks
MSCI EAFE
Citigroup ex. US <$2 Billion
MSCI Emerging Markets

Prepared by Marquette Associates, Inc.

Qtr.
-18.8%

-14.5%
10

-22.1%
56

-19.4%
17

-24.9%
9

-19.9%
-23.1%
-27.6%

YTD

-39.1%

-37.1%
15

-39.5%
21

-41.7%
5

-45.0%
2

-43.1%
-49.2%
-53.2%

1 Year

-39.1%

-37.1%
15

-39.5%
21

-41.7%
5

-45.0%
2

-43.1%
-49.2%
-53.2%

2 Year

-17.4%

-15.9%
26

-17.1%
33

-20.3%
-23.6%
-19.1%

3 Year
-4.8%

-2.4%
13

-5.1%
43

-6.9%

-10.4%

-4.6%

4 Year 5 Year 7 Year 10 Year

-0.2% 2.9% 3.1% 0.9%

1.4%
25

0.9%
35

-2.1% 2.1% 3.9% 1.2%
-2.6% 3.2% 8.2% 4.9%
3.9% 8.0% 11.6% 9.3%
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Annualized Investment Manager Performance (Gross of Fees)

December 31, 2008

Real Estate

J.P. Morgan SPF
Rank by Style

Morgan Stanley P.P.
Rank by Style

PRISA 111
Rank by Style

Principal Enhanced
Rank by Style

Mesirow/Courtland |
Rank by Style

Benchmarks
NCREIF

Long/Short Equity
ABS Global

Rank by Style

Common Sense
Rank by Style

Benchmarks

Custom Benchmark®
Private Equity

Blue Chip 11

Blue Chip 11

Blue Chip IV

Fort Washington Fund V

Fort Washington Fund V1

Piper Jaffray 111 - LBO

Piper Jaffray 111 - VC

Piper Jaffray IV - LBO

Piper Jaffray IV - VC

Piper Jaffray IV - VC

Portfolio Advisors IV - Special Sit

Portfolio Advisors V - Special Sit
Benchmarks

VE All Private Equity
Infrastructure

Alinda Il

Macquarie 11

Benchmarks
LIBOR + 4%

Qtr.
-8.2%

-8.7%
38

-6.2%
24

-22.0%
100

-8.3%
-6.6%
-4.5%

-8.7%
25

-18.2%

YTD
-1.8%

1 Year
-7.8%

-6.5%

-29.8%

-0.9%

2 Year

4.1%

-15.0%

52%

3 Year

8.1%

-6.9%

11.5%

4 Year

11.0%

-4.1%

13.0%

5 Year

11.7%

-1.6%

14.9%

7 Year

10.6%

-0.8%

5.9%

10 Year

10.5%

-0.6%

10.9%

"The custom benchmark for Bartlett as of March 3 1, 2007 consists of 100% the Russell 3000 Value. Prior to March 31, 2007, the benchmark

consisted of 100% the S&P 500.

’Custom Benchmark is 80% of the Russell 3000.

Signifies Outperformance of Benchmark

Prepared by Marquette Associates, Inc.
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Calendar Year Investment Manager Performance (Gross of Fees)
December 31, 2008

2008 2007 2006 2005 2004 2003 2002 2001 2000 1999

Fixed Income - Core

Blackrock -2.5% 6.7% 4.6% 2.8% 4.8% 4.7% 10.3% 9.6% 12.5% -0.4%

Rank by Style 91 58 49 43 37 56 34 15 22 30

PIMCO -2.5% 6.6% 5.2% 3.2% 4.6% 4.9% 10.0% 8.2% 12.5% -0.9%

Rank by Style 91 60 26 22 52 42 50 56 22 46
Benchmarks

BarCap Aggregate 5.2% 7.0% 4.3% 2.4% 4.3% 4.1% 10.3% 8.4% 11.6% -0.8%
Fixed Income - High Yield

Shenkman -12.6% 3.7% 9.1% 3.3%

Rank by Style 12 44 58 46
Benchmarks

BarCap High Yield -26.2% 1.9% 11.9% 2.7% 11.1% 29.0% -1.4% 5.3% -5.9% 2.4%

Prepared by Marquette Associates, Inc. 19



Calendar Year Investment Manager Performance (Gross of Fees)
December 31, 2008

All-Cap Core Equity
Allegiant
Rank by Style

PanAgora
Rank by Style

Benchmarks
Russell 3000

All-Cap Value Equity
Bartlett
Rank by Style

Benchmarks

Custom Benchmark'
Russell 3000 Value

Large-Cap Value Equity
Gradison
Rank by Style
Rhumbline
Rank by Style

Benchmarks
Russell 1000 Value

Large-Cap Growth Equity
Montag & Caldwell
Rank by Style

Benchmarks
Russell 1000 Growth

Mid-Cap Growth Equity
Rhumbline
Rank by Style

Turner

Rank by Style
Benchmarks

Russell MidCap Growth

Small-Cap Value Equity
Opus
Rank by Style
WCM
Rank by Style

Benchmarks
Russell 2000 Value

2008

-36.8%

-36.8%
48

-37.3%

-37.1%
59

-36.3%
-36.3%

-31.7%
12

-36.6%
43

-36.9%

-32.3%
12

-38.4%
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2007

5.0%

5.2%
56

5.1%

4.8%
25

-1.2%
-1.0%

-0.2%

22.3%
11

11.8%

11.4%

-3.6%
54

-2.9%
48

-9.8%

2006

15.7%

18.7%
58

15.8%
22.3%

22.3%

9.3%
41

9.1%

10.7%

9.9%

96
25.2%

23.5%

2005

6.1%

10.4%
43

4.9%
6.9%

7.1%

6.9%
64

5.3%

12.1%

5.9%
70

9.9%
35

4.7%

2004

12.0%

14.9%
66

10.9%
16.9%

16.5%

5.0%
93

6.3%

15.5%

30.4%

31.8%

22.3%

2003

31.1%

32.0%
53

28.7%
31.1%

30.0%

18.6%
96

29.8%

42.7%

62.5%

72.1%

46.0%

2002

-21.5%

-18.2%
33

-22.1%
-15.2%

-15.5%

-22.8%
47

-27.9%

-27.4%

-9.3%

53
11.6%

-11.4%

2001

-11.5%

5.0%
10

-11.9%
-4.3%

-5.6%

-12.2%
38

-20.4%

-20.2%

29.6%

15
54.2%

14.0%

2000

-1.5%

14.5%
12

-9.1%
8.0%

7.0%

-9.5%
60

-22.4%

126.9%
8

-11.8%

12.8%
81

22.2%
47

22.8%

1999

20.9%

-5.7%
98

21.0%
6.7%

7.4%

23.8%
64

33.2%

51.3%
-5.7%
89
6.9%
47

-1.5%
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Calendar Year Investment Manager Performance (Gross of Fees)

December 31, 2008

International Equity
Mondrian
Rank by Style
Harding Loevner
Rank by Style
DFA
Rank by Style
Mondrian - EM
Rank by Style
Benchmarks
MSCI EAFE
Citigroup ex. US <$2 Billion
MSCI Emerging Markets

2008

-37.1%
15
-39.5%
21
-41.7%
5
-45.0%
2

-43.1%
-49.2%
-53.2%

Prepared by Marquette Associates, Inc.

2007

12.4%
49

13.6%
43

11.6%
14.8%
39.8%

2006

31.3%
16

24.2%
62

26.9%
23.1%
32.6%

2005

13.8%
60

21.3%
19

14.0%
25.2%
34.5%

2004

20.7%
29.9%
26.0%

2003

39.2%
59.2%
56.3%

2002

-15.7%
-6.9%
-6.0%

2001

-21.2%
-15.7%
-2.4%

2000

-14.0%
-10.3%
-30.6%

1999

27.3%
23.5%
66.4%
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Calendar Year Investment Manager Performance (Gross of Fees)
December 31, 2008

2008 2007 2006 2005 2004 2003 2002 2001 2000 1999
Real Estate
J.P. Morgan SPF - --- - --- - --- - --- --- -
Rank by Style
Morgan Stanley P.P. -3.6% --- --- --- --- --- --- --- --- ---
Rank by Style 24
PRISA I -18.7%
Rank by Style 73
Principal Enhanced --- --- --- --- --- --- --- --- --- ---
Rank by Style
Mesirow/Courtland I --- --- --- --- --- --- --- --- --- ---
Rank by Style
Benchmarks
NCREIF -6.5% 15.8% 16.6% 20.1% 14.5% 9.0% 6.7% 7.3% 12.2% 11.4%

Long/Short Equity
ABS Global
Rank by Style

Common Sense
Rank by Style

Benchmarks
Custom Benchmark® -29.8% 4.1% 12.6% 4.9% 9.6% 24.8% -17.2% -9.2% -6.0% 16.7%

Private Equity
Blue Chip 11

Blue Chip 111 - - - --- - - - - - -

Blue Chip IV

Fort Washington Fund V

Fort Washington Fund VI - --- - --- - - - - - -

Piper Jaffray 111 - LBO

Piper Jaffray 111 - VC

Piper Jaffray IV - LBO

Piper Jaffray IV - VC - -—- - - - - - - - -

Portfolio Advisors IV - Special Sit

Portfolio Advisors V - Special Sit - --- - --- - - - - - -
Benchmarks

VE All Private Equity 10.9% 15.6% 28.7% 14.1% -14.8%  -26.4% 63.5% 43.1% 11.6% 33.5%
Infrastructure

Alinda 11

Macquarie 11 - --- - --- - - - - - -
Benchmarks

LIBOR + 4%

'The custom benchmark for Bartlett as of March 3 1, 2007 consists of 100% the Russell 3000 Value. Prior to March 31, 2007, the benchmark

consisted of 100% the S&P 500.

2Custom Benchmark is 80% Russell 3000.

Manager's historic performance pbtained through Evestment Alliance; not representative of the Fund's experience.
Signifies Outperformance of Benchmark
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Fixed Income Portfolio Statistics - Blackrock

Blackrock LB Aggregate
Total Number of Securities 295 9,111
Current Coupon 5.6% 5.3%
Time to Maturity 8.5 Years 5.5 Years
Effective Duration 3.7 Years 3.7 Years
Yield to Worst 8.5% 4.0%
Average Credit Quality AA+ AA1/AA2
Portfolio Maturity Distribution
60% -
50%
e
8 40% 1
(%]
2 30% -
8
5 20% A
0% 4
0-1 Years 1-3 Years 3-5 Years 5-7 Years 7-10 Years 10+ Years
Maturity Breakdown
@ Blackrock B LB Aggregate
Portfolio Quality Distribution
60% -
o 50% -
T 40% A
w
2 30%
Q
S 20% -
2 10% |
0% a T T T =
Treasury Agency AAA/Aaa AA/Aa A/A BBB/Baa BB/Ba B/B2 CCC/Caa2 Default Other Cash
Credit Ratings
@ Blackrock l LB Aggregate
Portfolio Sector Allocation
70% -
60% -+
S 50%
G 40% -
g 30% -
S 20%
10% +
0% -
Industrials Finance  Utilities = Yankees Treasuries Agencies Asset-  Mortgages  Other Cash
Sectors Backed
@ Blackrock l LB Aggregate

Prepared by Marquette Associates, Inc.

23



Fixed Income Portfolio Statistics

- PIMCO

PIMCO LB Aqggregate
Total Number of Securities 255 9,111
Current Coupon 52% 5.3%
Time to Maturity 6.3 Years 5.5 Years
Effective Duration 3.9 Years 3.7 Years
Yield to Worst -- 4.0%
Average Credit Quality AA AA1/AA2
Portfolio Maturity Distribution
50% -
o 40% -
§ 30% o
§ 20% -
a
10% -
0%
0-1 Years 1-3 Years 3-5 Years 5-7 Years 7-10 Years 10+ Years
Maturity Breakdown
EPIMCO B LB Aggregate
Portfolio Quality Distribution
60% -
E 40% -
wn
S 20% |
a
0% -t T —_— T T T T

Treasury Agency AAA/Aaa AA/Aa

A/A  BBB/Baa BB/Ba
Credit Ratings

EPIMCO

B/B2 CCC/Caa2 Default Other Cash

B LB Aggregate

50% A

Percent Share

Industrials

Portfolio Sector Allocation

40% A
30% A
20% 4
0% ,JL . . .

Finance Utilities Yankees Treasuries Agencies Asset-  Mortgages Other Cash
sectors Backed
EPIMCO B LB Aggregate
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High Yield Fixed Income Portfolio Statistics - Shenkman

Shenkman LB High Yield