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Market Values Annualized Performance
July 31, 2009 July 31, 2009
Asset Class Market Values  Allocation Target] 1 Mon. YTD 1Yr 2Yr 3Yr 4Yr 5Yr 7¥r 10Yr
'Total Fixed Income $310,864,794 16.7% 17.0%]  34% 143%  17%  64%  65%  49% S54% 57%  6.5%
1Total U.S. Equity $836,516,431 44.8% 435%| 82% 124% -201% -14.0% 51% -17% -01%  26% -0.4%
{Total Interpational Equity $349,948,631 18.7% 17.0%) 93% 195% -17.8% -128% -22% 38% 61% 59%  2.0%
{Total Real Estate’ $123,632,571 6.6% 75%| 0.3% -224% -29.9% -143% = = o= — =
‘Total Long/Short Equity $120,593,836 65% 50%| 17%  81% -81% — — — — — —
Total Private Equity” $77,067,513 4.1% 50%)|  SeePages = == = = = == -
Total Infrastructure $47,928,287 2.6% 50%)| SeePage5 = e, - G = s -
Total Cash Equivalents $241,116 0.0% = = = == = — == = —
{TOTAL PORTFOLIO 31.866,793,179 100.0% 400.0%5)  6.0%  10.0% -143% -9.2% -1.9% 0.5%  2.0%  3.8% 2.1%
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'"Market Values of 6/30/09 plus J.P. Morgan.
*Market Values of 3/31/09 including 2009 capital calls and distributions.
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Mgrket Values

July 31, 2009
Asset Class Investment Manager Market \
Core Fixed Income Blackrock
Core Fixed Income PIMCO
High Yield Fixed Income Shenkman
[Total Fixed Income
All-Cap Core Equity Allegiant
All-Cap Core Equity PanAgora
All-Cap Value Equity Bartlett
Large-Cap Value Equity Gradison
Large-Cap Value Equity Rhumbline
Large-Cap Growth Equity Montag & Caldwell
Mid-Cap Growth Equity Rhumbline
Mid-Cap Growth Equity Turner
Small-Cap Value Equity Opus
Small-Cap Value Equity WCM
Cash Equitization Clifton Group
Total U.S. Equity
International Value Mondrian
International Core Harding Loevner
International Small Value DFA
Emerging Markets Mondrian - EM
Total International Equity
Real Estate Core I.P. Morgan SPF
Real Estate Core Morgan Stanley P.P.
Real Estate Value-Added PRISA 111

Real Estate Value-Added
Real Estate - Non U.S.

{Total Real Estate
Long/Short Equity
Long/Short Equity

{Total Long/Short Equity
Private Equity Venture

Private Equity Venture
Private Equity Venture

Private Equity FoFs Specialized
Private Equity FoFs Specialized

Private Equity Buy-Out
Private Equity Venture
Private Equity Buy-Out
Private Equity Venture

Private Equity FoFs Specialized
Private Equity FoFs Specialized

Total Private Equity

Infrastructure
Infrastructure

Total Infrastructure

Cash Short-Term
Cash Short-Term
Cash Short-Term

{Total Cask Equivalents

[TOTAL PORTFOLIO

Prepared by Marquetie Associates, Inc.

Principal Enhanced
Mesirow/Courtland 1

ABS Global
Common Sense

Blue Chip II

Blue Chip I

Blue Chip 1V

Fort Washington Fund V

Fort Washington Fund VI

Piper Jaffray IIl - LBO

Piper Jaffray IIl - VC

Piper Jaffray IV - LBO

Piper Jaffray IV - VC

Portfolio Advisors IV - Special Sit
Portfolio Advisors V - Special Sit

Alinda Il
Macquarie Il

Transition
Cash
Cash - Securities Lending




Annualized Performance (Gross of Fees)

July 31, 2009
1 Month YTD 1 Year 2 Year 3 Year 4 Year 5 Year
Fixed Income
Blackrock 3.0% 9.6% 7.6% 6.0% 5.7% 4.7% 4.8%
PIMCO 3.3% 13.5% 9.9% 7.7% 7.0% 5.7% 5.7%
BarCap Aggregate 1.6% 3.6% 7.9% 7.0% 6.5% 5.2% 5.1%
Shenkman 4.0% 20.5% 4.6% 4.7% 5.1% 4.8% 5.6%
BarCap High Yield 6.1% 38.4% 4.9% 2.4% 3.8% 3.9% 5.3%
U.S. Equity
Allegiant 7.8% 12.4% -19.8% -15.1% — — —
PanAgora 7.8% 12.3% -20.1% -15.1% -5.7% -3.1% 0.7%
Russell 3000 7.7% 12.5% -20.0% -15.3% -5.8% -3.1% 0.6%
Bartlett 9.0% 11.2% -26.4% -17.2% -6.3% -2.6% 1.5%
Russell 3000 Value 11.1% -7.8% -38.6% -25.5% -13.3% 6.1% -2.4%
Gradison 7.8% 4.4% -19.4% -15.1% -5.0% -1.6% 1.7%
Rhumbline 8.2% 5.4% -22.5% -18.8% - —— —
Russell 1000 Vaiue 8.2% 5.1% -22.9% -19.2% -9.5% -4.6% -0.3%
ontag & Caldwell 5.7% 15.4% -15.9% -5.9% 1.6% 1.2% 3.4%
Russell 1000 Growth 7.1% 19.5% -17.6% -12.1% -2.6% -2.2% 0. 7%
Rhumbline 1.7% 25.7% 21.7% -15.1% -— — -r=
Turner 10.8% 25.2% - —— - - —
Russell MidCap Growth 7.9% 25.8% -21.9% -15.2% -4.4% -2.6% 2.5%
Opus 11.4% 12.2% -15.3% —== -— -— -
WCM 10.9% 9.5% -— -— — - -—
Russell 2000 Value 11.6% 5.8% -20.7% -15.5% -8.4% -4.8% 0.8%
International
Mondrian 7.9% 10.2% -19.5% -15.0% -3.6% 2.7% 6.6%
Harding Loevner 10.4% 24.1% -17.4% -11.5% -0.9% 4.5% -—
MSCIEAFE 9.1% 18.3% -22.2% -17.1% -5.1% 1.6% 3.3%
DFA 9.3% 25.1% -16.5% — - -— -
Citigroup < $2 Bill ex U.S. 7.1% 29.8% -18.0% -17.1% -3.7% 0.6% 5.8%
Mondrian - EM 11.2% 49.3% -12.5% —— - -— -
MSCI Emerging Markets 11.3% 31.6% -16.6% -10.6% 6.5% 11.7% 18.0%
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Annualized Performance (Gross of Fees)

July 31, 2009

1 Month YTD 1 Year 2 Year 3 Year 4 Year 5 Year
Real Estate
J.P. Morgan SPF 0.7% -19.1% -27.0% -— -— — —
Morgan Stanley P.P. —_ -25.0% -29.5% -13.4% - - —
PRISA I - -38.0% -50.9% -— -— -— -
Principal Enhanced - -21.0% -32.9% -— -— -— -
Mesirow/Courtland I — - == = e = -—
NCREIF -12.2% -19.6% -6.3% 1.0% 5.1% 7.6%
NCREIF - ODCE --- -22.1% -31.3% -14.4% -5.1% 0.2% 3.3%
Long/Short Equity = = o s
ABS Global 1.7% 4.0% -9.9% - . - -—
Commeon Sense 1.7% 12.4% -6.3% = - — -—
Custom Benchmark (80% R3000) 6.2% 9.8% -16.2% -12.3% -4.8% -2.7% 0.3%
Total Fund Composite 5.9% 9.9% -14.3% 9.2% -1.9% 0.5% 2.0%
Policy Benchmark ! 6.0% 10.9% -13.8% -16.1% -2.7% -0.3% 2.4%
Target Benchmark’ 5.8% 9.9% -14.1% -10.0% -2.1% 0.5% 3.3%

'As of 8/31/08 the Policy Benchmark consists of 14% the BarCap Aggregate, 6% BarCap High Yield, 17% the Russell 3000, 3% Russell 3000 Value, 10%
the Russell 1000 Value, 7% Russell 1000 Growth, 3% Russell MidCap Growth, 7% Russell 2000 Value, 3% VE all Private Equity, 7% NCREIF, 15%
MSCI EAFE Index, 1% MSCI Emerging Markets, 2% Citigroup Intl. < $2 Billion, and 5% HFR Hedged Equity Index.

2As of 1/31/07, the Target Benchmark consists of 12% the BarCap Aggregate, 5% BarCap 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% BarCap Aggregate, 5% BarCap High Yield, 10% Russell 3000, 2% Russell 3000
Value, 19% Russell 1000 Value, 15% Russell 1000 Growth, 4% Russell 2500 Value, 2% Russcll 2000 Growth, 17% MSCI EAFE, and 5% VE Private

Equity.
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Asset Class

Core Fixed Income

Core Fixed Income )
High Yield Fixed IncomgZ
Total Fixed Income
All-Cap Core Equity
All-Cap Core Equity
All-Cap Value Equity
Large-Cap Value Equi
Large-Cap Value Equity ,
Large-Cap Growth Equi(#s
Mid-Cap Growth Equity
Mid-Cap Growth Equity ;
Small-Cap Value Equity
Small-Cap Value Equity=
Cash Equitization

[Total U.S. Equity
International Value

International Core _
International Small Valu#iy)

Emerging Markets

Real Estate Core

Real Estate Core

Real Estate Value-Adde
Real Estate Value-Addec
Real Estate - Non U.S.

Total Real Estate
Long/Short Equity F
Long/Short Equity

Total Long/Short Equity

Private Equity Venture
Private Equity Venture
Private Equity Venture
Private Equity FoFs Spec®
Private Equity FoFs Spec*
Private Equity Buy-Out
Private Equity Venture
Private Equity Buy-Qut
Private Equity Venture
Private Equity FoFs Spe
Private Equity FoFs Spec,

{Total Private Equity

Infrastructure
Infrastructure

‘Total Infrastructure

Cash Short-Term
Cash Short-Term
Cash Short-Term

ITotal Cash Equivalents“}
‘TOTAL PORTFOLIO

1 8/31/09 not available, 7/ |
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Asset Class

Core Fixed Inccof
Core Fixed Incc:
High Yield Fixe:

Total Fixed Inr

All-Cap Core E*
All-Cap Value E

Large-Cap Valui:
Large-Cap Grov
Mid-Cap Growt.

Small-Cap Val:
Small-Cap Valu';
Cash Equitizaticy

Total U.S.E u

International

International Coz
International Sng
Emerging Mark?

‘Total Internati
ol e
Real Estate Coré
Real Estate Co
Reat Estate Vah

Long/Shorl Equ

Private Equity
Private Equity V7,
Private Equity VW
Private Equity
Private Equity F**
Private Equity
Private Equity W=
Private Equity B:
Private Equity V&
Private Equity F |
Private Equity F &

“Total Private

Infrastructure
Infrastructure
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Estimated Annual Investment Management Fees

Expense Ratio & Industry
Asset Class Investment Manager Fee Schedule Estimated Annual Fee ' Average 2
Old Fees:
Ali-Cap Core Equity Allegiant 0.08% on the first $50 million 0.045% 0.07%
0.04% on the next $50 million $71,924
0.02% on the Balance
All-Cap Core Equity PanAgora 0.10% on the first $50 million 0.054% 0.07%
0.05% on the next $50 million $87,020
0.02% on the Balance
Total Fees: $158,945
Proposed Fee:
PanAgora 0.03% on the Balance
(minimum $50,000) $48,030
Allegiant has agreed 1o match any fees 347,887
Total Fees: $100,000

! Expense Ratio & Estimated Annual Fec are Based on Markel Value at Quarter End.
2 Source: 2005 Marquette Associates Investment Management Fee Study.

? Annualized
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