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City of Cincinnati Retirement System
Investment Committee

May 3, 2012 12:00 P.M.
Centennial Il — Classroom A

AGENDA

Members

C. Meyer, Chair
D. Beets

M. Fehn

M. Matlock

B. Pickering

S. Robinson

Call to Order
Lunch

Approval of Minutes
+ February 2, 2012

New Business

AQR Capital Management

+ Introduction to Risk Parity
Michael Mendelson, Principal and Portfolio Manager
Matthew Chilewich, Vice President

Marquette Associates
4 1% Quarter Report 2012
Brett Christenson, Managing Director and Nat Kellogg, Associate Director of Research

Adjournment

Next Meeting: August 2, 2012 - 12PM - City Hall, Committee Room B
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Total Fund Composite

Manager Status

Market Value: $2,078.6 Million and 100.0% of Fund

Investment Manager Asset Class Status Reason
BlackRock Core Fixed Income Alert Performance
FIMCO Core Fixed Income In Compliance -
Shenkman - Four Paints High Yiedd Fixed Income In Compliance -

Bartlett All-Cap Value In Compliance -

Allegiant All-Cap Core In Comphance -
PanAgora All-Cap Core In Complance -
RhumbLine - Russall 1000 Value Large-Cap Value In Compliance -

Montag & Caldwell Large-Cap Growth In Compliance -
RhumbLine - Russell Mid-Cap-Growth Mid-Cap Growth In Comphiance -

Turner Mid-Cap Growth In Compliance -

Opus Small-Cap Value In Compliance -

WCM Small-Cap Value In Compliance -

Mondrian Non-U.S. Large-Cap Valus In Compliance -

Harding Loevner Non-U.S. Large-Cap Core In Compkance -

DOFA Non-U.S. Small-Cap Value In Complance -

Mandrian - EM Emerging Markets In Compliance -

ABS Global Hedged Equity Hedge FoF Alert Organizational Issues
Common Sense Hedged Equity Hedge FoF In Compliance -

JP. Morgan SPF Core Real Estate In Complance -

Morgan Stanley P.P Core Real Estate Alert Professional Turnover
PRISA I Value-Added Real Estate Alert Professional Turnover
Principal Enhanced Value-Added Real Estate In Comphance -
Mesirow/Courtland | Non-U.S. Core Real Estate In Compliance i

Alinda Fund Il Core |nfrastructura In Complance e
Macquarie Fund || Core Infrastructure In Complance -

Blue Chip Fund I Venture Private Equity In Comphance o

Blue Chip Fund Il Venture Private Equity In Compkance -

Blue Chip Fund IV Venture Private Equity In Complance —_—

Fort Washington Fund V' Divers. Private Equity In Compliance -

Fort Washington Fund VI Divers. Private Equity In Compliance -

Morth Sky Fund IIl - LBO LBO Private Equity In Compliance -

Morth Sky Fund Il - VC Venture Private Equity In Comphance -

North Sky Fund IV - LBO LBO Private Equity In Compliance -

Morth Sky Fund IV - VC Venture Private Equity In Comphance o

Portfolio Advisors IV - Special Sit Mezz fSpecial Sit. Private Equity FoF In Compliance -

Portfolio Advisors V - Special Sit Mezz fSpecial Sit. Private Equity FoF In Compliance -

Investment Manager Evaluation Terminology

The following terminology has been developed by Marquette Associates to faclitate efficent 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 charactenistics,
an alteration in management style or key investment professionals, andlor any other imegulanties.

On Notice - The investment manager is notified of continued concern with one or more Alert issues. Faillure 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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Total Fund Composite

Total Fund Composite
Fixed Income Composite
BlackRock
PIMCO
Shenkman - Four Points
U.S. Equity Composite
Bartlett
Allegiant
PanAgora
RhumbLine - LCV
Montag & Caldwell
RhumbLine - MCG
Turner
Opus
WCM
Clifton Group
Non-U.S. Equity Composite

Mondrian

Harding Loevner

DFA

Mondrian - EM
Hedge Fund Composite

ABS Global

Common Sense

Real Estate Composite
J.P. Morgan SPF
Morgan Stanley P.P.

PRISA I

Principal Enhanced

Mesirow/Courtland |

Asset Class

Core Fixed Income
Core Fixed Income

High Yield Fixed Income

All-Cap Value
All-Cap Core
All-Cap Core
Large-Cap Value
Large-Cap Growth
Mid-Cap Growth
Mid-Cap Growth
Small-Cap Value
Small-Cap Value
Cash Overlay

Non-U.S. Large-Cap
Value

Non-U.S. Large-Cap
Core

Non-U.S. Small-Cap
Value

Emerging Markets

Hedged Equity Hedge
FoF

Hedged Equity Hedge
FoF

Core Real Estate
Core Real Estate

Value-Added Real
Estate

Value-Added Real
Estate

Non-U.S. Core Real
Estate

Market Value: $2,078.6 Million and 100.0% of Fund

Ending March 31, 2012

Market Value
($)

2,078,619,555
301,282,683
106,920,863
128,477,311
65,884,510
637,285,883
43,566,703
137,946,490
137,064,580
63,742,222
33,404,829
57,312,854
51,127,994
52,859,074
54,717,233
5,543,902
433,276,081

S

111,673,210

108,399,092

102,767,689

110,433,830
295,915,824

141,895,024

154,020,800

159,208,182
53,393,538
53,604,523

23,182,184

14,252,807

14,775,129

3 Mo Net
Cash Flows ($)

-44,438,430
-329,440
-117,059

-74,374

0
19,092,773
-5,072,620
-4,019,332
-4,018,539
-10,852
-26,852
9,732
-123,214
-3,118,854
-187,083
-2,505,696
-985,713

-186,298
421,828

0

-377,587
-22,000,000

-18,000,000

-4,000,000

-7,512,879
-8,146,218
679,827

-101,720
-87,954

1,502,841

% of
Portfolio

100.0
14.5
5.1
6.2
3.2
30.7
21
6.6
6.6
3.1
1.6
28
25
25
2.6
0.3
20.8

54

5.2

4.9

53
14.2

6.8

74

.7
2.6
2.6

0.7

0.7

Policy %

100.0
17.0
7.0
7.0
3.0
29.5
2.0
6.5
6.5
3.0
15
25
25
25
2.5

21.0

5.5
5.5

5.0

5.0
15.0

75

75

7.5
25
25

0.9
0.8

0.8

Policy Difference
)

0
-52,082,641
-38,582,506
-17,026,058
3,525,923
24,093,135
1,994,312
2,836,219
1,954,309
1,383,636
2,225,536
5,347,365
-837,495
893,586
2,751,744

-3,234,005

-2,650,865
-5,924,984

-1,163,289

6,502,852
-15,877,130

-14,001,443

-1,875,666

3,311,715
1,428,050
1,639,035

4,474,608
2,376,149

-1,853,827

.’ ’
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Total Fund Composite
Market Value: $2,078.6 Million and 100.0% of Fund

Ending March 31, 2012

Asset Class Market Value 3 Mo Net % gf Policy % Policy Difference

($) Cash Flows ($) Portfolio 9)

Infrastructure Composite 106,320,981 10,564,390 5.1 5.0 2,390,004

Alinda Fund Il Core Infrastructure 39,261,595 0 1.9 25 -12,703,894

Macquarie Fund Il Core Infrastructure 67,059,386 10,564,390 32 25 15,093,898

Private Equity Composite 144,744,647 -2,372,252 7.0 5.0 40,813,670
Blue Chip Fund Il Venture Private Equity 77,977 -100,000 0.0
Blue Chip Fund Il Venture Private Equity 212,679 0 0.0
Blue Chip Fund IV Venture Private Equity 13,102,100 0 0.6
Fort Washington Fund V Divers. Private Equity 34,310,407 -2,664,034 1.7
Fort Washington Fund VI Divers. Private Equity 17,353,156 -300,000 0.8
North Sky Fund IIl - LBO LBO Private Equity 23,251,818 900,000 1.1
North Sky Fund Il - VC Venture Private Equity 10,223,659 -350,001 0.5
North Sky Fund IV - LBO LBO Private Equity 5,700,736 450,000 0.3
North Sky Fund IV - VC Venture Private Equity 19,955,729 525,000 1.0
Portiolio Advisors IV - Special Sit oo Bty FoF 14,148 902 668,904 07
Portfolio Advisors V/ - Special Sit ';,"r‘l’\fazté Sé’gﬁl'fy' ESF 6,407,485 164,313 03

Total Cash Equivalents 585,272 -2,709,764 0.0 - 585,272

=’Marqueﬁeﬁ ssociates Marquette Associates, Inc. | 3
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Total Fund Composite

Historic Asset Allocation

100 %

80 %

g 60 %
%
%
&
20%
0%
Current
Fixed Income $301,282,683
U.S. Equity $631,741,981
Non-U.S. Equity $433,276,081
Hedge Funds $295,915,824
Real Assets $271,936,648
Private Equity $138,337,162
Other $6,129,174

Policy

$353,365,324
$613,192,769
$436,510,107
$311,792,933
$259,827,444
$103,930,978

$0

Asset Allocation
Market Value: $2,078.6 Million and 100.0% of Fund

I Fixed Income Composite
[ U.S. Equity Compaosite
[ Mon-U.S. Equity Composite
[ Hedge Fund Composite
[ Real Estate Composite
[ Infrastructure Composite
[ Private Equity Composite
[ Total Cash Equivalents

Difference %
-$52,082,641 -2.5%
$18,549,212 0.9%
-$3,234,025 -0.2%
-$15,877,109 -0.8%
$12,109,204 0.6%
$34,406,185 1.7%
$6,129,174 0.3%

,Manquettoﬂssociatea
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Total Fund Composite

5th Percantile
25th Percentile
Medlan

75th Percentile
95th Percentile

# of Portfolios
@  Total Fund Composite

Allocation (%)

oo
65,0
600
550
00
450
400
350
300
250
20.0
150
100

5.0

Total Plan Allocation vs. IF Public DB Net

Asset Allocation
Market Value: $2,078.6 Million and 100.0% of Fund

[ ]
@
LS Equity Gibl ex-LIS Equity US Fi Alternatves Real Estate
Allocation (Rank)

484 228 48,7 267 10,3
391 172 478 208 7B
364 143 4580 118 57
nr 1140 365 89 50
241 6.7 157 14 2B

43 ar 28 12 20
30.7 (B1) 2048 {9 145 (87} 263 (10} T (27}

=' Marquettefssociates
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Total Fund Composite Market Value History

Market Value: $2,078.6 Million and 100.0% of Fund

_— | High MV 4/30/11 2184.2MM J

End MV 33112 2078.6MM

Start MV 4/01/09 1617.TMM

Millions

{%1,000)

2000 2010 2011
Year
B Macket Value I Net Contnbutions
Summary of Cash Flows
First Quarter Year-To-Date One Year Three Years
Beginning Market Value $1,974,480,217.41 $1,974,480,217.41 $2,144,572,451.11 $1,617,711,797.00
- Withdrawals -$72,625,275.86 -$72,625,275.86 -$177,416,393.50 -$466,746,363.20
- Fees -$1,824,410.54 -$1,824,410.54 -$6,577,507.61 -$24,562,971.94
+ Contributions $20,215,037.58 $20,215,037.58 $20,791,284.35 $25,064,853.69
= Net Cash Flow -$52,410,238.28 -$52,410,238.28 -$156,625,109.15 -$441,681,509.51
+ Net Investment Change $156,549,576.33 $156,549,576.33 $90,672,213.50 $902,589,267.97
= Ending Market Value $2,078,619,555.46 $2,078,619,555.46 $2,078,619,555.46 $2,078,619,555.46
Net Change $104,139,338.05 $104,139,338.05 -$65,952,895.65 $460,907,758.46

”Marquetteﬂssmmms
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Total Fund Composite Attribution
Market Value: $2,078.6 Million and 100.0% of Fund
Attribution Summary
5 Years Ending March 31, 2012

Actual Target Relative Manager Asset Interaction Total

Return Return Return Effect  Allocation Effect Effects Effects

Fixed Income Composite 7.36% 6.25% 1.11% 0.20% 0.24% -0.05% 0.39%
U.S. Equity Composite 3.21% 2.42% 0.78% 0.38% -0.09% 0.04% 0.33%
Non-U.S. Equity Composite 0.72% -1.11% 1.83% 0.28% -0.10% 0.01% 0.18%
Hedge Fund Composite - 1.44% - -0.59% 0.05% -0.08% -0.62%
Real Estate Composite - -2.25% - 0.05% -0.14% 0.03% -0.07%
Infrastructure Composite - 3.62% - 0.22% -0.28% -0.11% -0.17%
Private Equity Composite 11.65% 4.04% 7.62% 0.39% -0.13% -0.16% 0.09%
Total Cash Equivalents 145.47% 0.96% 144.51% - -- - -
Total 2.81% 2.58% 0.23% 0.93% -0.46% -0.32% 0.14%

Calendar Years

YTD 2011 2010 2009 2008 Quarter 1Yr 3Yrs

Total Fund Composite Return 7.6% 1.1% 14.0% 20.8% -27.9% 7.6% 4.4% 17.3%
Policy Benchmark ** 8.0% 0.6% 13.4% 18.8% -27.3% 8.0% 4.4% 16.7%
Excess Return -0.4% 0.5% 0.7% 2.0% -0.6% -0.4% 0.0% 0.7%
Selection Effect -0.4% 0.7% 1.2% 0.9% 1.5% -0.4% 0.2% 0.5%
Asset Allocation Effect -0.1% -0.1% -0.1% 0.8% -1.5% -0.1% -0.3% 0.3%
Interaction Effect 0.0% -0.1% -0.5% 0.3% -0.8% 0.0% -0.1% -0.2%

**Calculated from the benchmark returns and weightings of each composite. Returns will differ slightly from the official Policy Benchmark.

=’Marqueﬁa& ssociates Marquette Associates, Inc. | 7
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Total Fund Composite Annualized Performance (Gross of Fees)
Market Value: $2,078.6 Million and 100.0% of Fund
Ending March 31, 2012
1 Mo 3 Mo YTD 1Yr  2Yrs  3Yrs 4Yrs  5Yrs  7Yrs 10Yrs
Total Fund Composite 11 7.6 7.6 45 9.5 17.4 3.6 28 5.1 5.2
Target Benchmark 0.8 7.9 7.9 14 8.0 16.7 2.3 1.6 4.9 5.5
Fixed Income Composite 0.0 2.7 2.7 6.7 1.7 12.2 8.0 7.4 6.8 6.8
Barclays Capital Aggregate -0.5 0.3 0.3 7.7 6.4 6.8 5.9 6.2 5.7 5.8
U.S. Equity Composite 238 13.0 13.0 5.5 12.6 25.1 5.1 3.2 5.7 4.9
Dow Jones U.S. Total Stock Market 3.1 12.9 12.9 7.3 12.4 24.5 4.6 24 5.3 5.0
Non-U.S. Equity Composite -0.2 12.4 124 -2.6 6.1 20.6 0.4 0.7 6.3 6.7
MSCI ACWI ex USA Gross -1.3 11.3 11.3 -6.7 2.9 19.6 -2.0 -1.1 55 7.7
Hedge Fund Composite 0.7 33 33 1.4 238 6.2 1.0 - - -
80% of Russell 3000 25 10.2 10.2 6.0 9.9 19.3 3.9 2.1 4.3 4.0
HFRX Equity Hedge Index 0.4 3.9 3.9 -13.2 4.4 0.9 -5.1 4.7 -1.2 0.7
Real Estate Composite 25 29 29 16.0 18.1 3.6 -3.8 - - -
NFI 0.9 2.8 2.8 14.7 17.4 4.1 3.6 -0.4 4.6 6.4
NPI 0.9 2.6 2.6 134 14.7 6.0 0.4 2.9 7.1 8.2
Infrastructure Composite 0.0 0.0 0.0 7.8 15.5 121 - - - -
LIBOR +4% 0.4 1.1 1.1 44 44 44 5.0 5.8 6.7 6.4
Private Equity Composite 0.0 0.0 0.0 6.2 12.3 14.4 8.2 11.7 6.5 1.0
Venture Economics All PE 0.0 0.0 0.0 0.1 8.9 12.4 2.7 4.0 9.5 9.2

=’Marqueﬂe.-’« soCiates Marquette Associates, Inc. | 8
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Total Fund Composite Calendar Performance (Gross of Fees)
Market Value: $2,078.6 Million and 100.0% of Fund

Calendar Year
2011 2010 2009 2008 2007 2006 2005 2004 2003 2002 2001
Total Fund Composite 11 141 209 -28.0 8.1 13.2 6.8 10.2 223 -11.9 -4.4
Target Benchmark -2.3 14.7 20.8 -29.3 8.0 15.7 74 12.7 26.2 -12.2 -7.8
Fixed Income Composite 5.8 10.0 21.3 -5.5 6.0 5.3 3.0 5.2 6.3 10.3 8.5
Barclays Capital Aggregate 7.8 6.5 5.9 5.2 7.0 4.3 2.4 4.3 4.1 10.3 8.4
U.S. Equity Composite 0.0 19.7 284  -365 7.7 14.6 7.0 11.3 292 219 -7.8
Dow Jones U.S. Total Stock Market 1.1 17.5 28.6 -37.2 5.6 15.8 6.4 12.5 31.7 -20.9 -11.0
Non-U.S. Equity Composite -10.0 131 364  -39.0 1241 26.5 14.8 16.2 303 178  -253
MSCI ACWI ex USA Gross -13.3 11.6 421 -45.2 17.1 27.2 17.1 214 414 -14.7 -19.5
Hedge Fund Composite -0.7 4.5 14.1 -16.7 - - - - - - -
80% of Russell 3000 1.0 13.7 22.6 -30.8 4.2 12.4 4.9 9.5 24.3 -17.4 -9.0
HFRX Equity Hedge Index -19.1 8.9 13.1 -25.5 3.2 9.2 4.2 2.2 14.5 2.1 9.0
Real Estate Composite 171 15.9 -31.9 -8.3 - - - - - - -
NFI 16.0 16.4 -29.8 -10.0 16.0 16.3 214 13.1 9.3 5.5 5.6
NPI 14.3 13.1 -16.9 -6.5 15.8 16.6 20.1 14.5 9.0 6.7 7.3
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~
Investment Manager Annualized Performance (Gross of Fees)
Market Value: $2,078.6 Million and 100.0% of Fund
Ending March 31, 2012
1Mo  3Mo YTD 1Yr  2Yrs 3Yrs 4Yrs  5Yrs  7Yrs 10Yrs
Total Fund Composite 11 7.6 7.6 45 9.5 17.4 3.6 28 5.1 5.2
Target Benchmark 0.8 7.9 7.9 14 8.0 16.7 2.3 1.6 4.9 5.5
Fixed Income Composite
Barclays Capital Aggregate -0.5 0.3 0.3 7.7 6.4 6.8 5.9 6.2 57 5.8
BlackRock -0.5 0.7 0.7 9.6 7.2 9.8 6.6 6.4 - -
Barclays Capital Aggregate -0.5 0.3 0.3 7.7 6.4 6.8 5.9 6.2 57 5.8
PIMCO 0.4 28 2.8 6.3 7.1 134 8.7 8.2 - -
Barclays Capital Aggregate -0.5 0.3 0.3 7.7 6.4 6.8 5.9 6.2 57 5.8
Shenkman - Four Points 0.1 515 5.5 3.3 - - - - - -
Barclays Capital High Yield -0.1 5.3 5.3 6.5 10.3 239 11.3 8.1 85 9.2
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Investment Manager Annualized Performance (Gross of Fees)
Market Value: $2,078.6 Million and 100.0% of Fund

Ending March 31, 2012
1 Mo 3 Mo YTD 1Yr  2Yrs  3Yrs 4Yrs  5Yrs  7Yrs 10YVrs
Dow Jones U.S. Total Stock Market 3.1 12.9 12.9 7.3 12.4 24.5 4.6 24 5.3 5.0
Bartlett 22 10.0 10.0 5.9 10.2 23.7 2.3 0.9 - -
Russell 3000 Value 3.0 11.2 11.2 4.3 9.8 23.0 1.9 -0.7 3.6 4.7
Allegiant 3.1 12.8 12.8 7.5 124 242 4.6 24 - -
Russell 3000 3.1 12.9 12.9 7.2 12.2 24.3 4.3 2.2 5.1 4.7
PanAgora 3.1 12.7 12.7 71 12.0 24.0 4.3 23 - -
Russell 3000 3.1 12.9 12.9 7.2 12.2 24.3 4.3 2.2 5.1 4.7
RhumbLine - LCV 29 111 111 4.8 10.2 23.1 2.0 -0.5 - -
Russell 1000 Value 3.0 111 11.1 4.8 9.8 22.8 1.6 -0.8 3.5 4.6
Montag & Caldwell 3.7 10.8 10.8 10.8 10.8 211 6.0 6.7 - -
Russell 1000 Growth 3.3 14.7 14.7 11.0 14.6 25.3 6.6 5.1 6.5 4.3
RhumbLine - MCG 2.2 14.5 14.5 4.5 15.0 29.2 6.9 4.5 - -
Russell MidCap Growth 2.2 14.5 14.5 44 15.0 29.2 6.8 4.4 7.2 6.9
Turner 21 14.9 14.9 -3.2 13.0 289 - - - -
Russell MidCap Growth 2.2 14.5 14.5 4.4 15.0 29.2 6.8 4.4 7.2 6.9
Opus 20 9.9 9.9 0.6 11.4 27.2 -- -- -- --
Russell 2000 Value 3.1 11.6 11.6 -1.1 9.2 254 4.7 0.0 4.6 6.6
WCM 2.3 16.3 16.3 2.7 12.3 275 -- -- -- --
Russell 2000 Value 3.1 11.6 11.6 -1.1 9.2 254 4.7 0.0 4.6 6.6
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Investment Manager Annualized Performance (Gross of Fees)
Market Value: $2,078.6 Million and 100.0% of Fund

Ending March 31, 2012
1 Mo 3 Mo YTD 1Yr  2Yrs  3Yrs 4Yrs 5Yrs 7Yrs 10Yrs

Non-U.S. Equity Composite

MSCI ACWI ex USA Gross -1.3 11.3 11.3 -6.7 29 19.6 -2.0 -1.1 55 7.7
Mondrian 0.7 6.6 6.6 -1.9 338 16.1 2.5 2.1 - -
MSCI EAFE -0.5 10.9 10.9 -5.8 2.0 17.1 3.7 -3.5 32 57
Harding Loevner 05 12.0 12.0 -3.1 7.6 229 24 2.8 - -
MSCI EAFE -0.5 10.9 10.9 -5.8 2.0 17.1 3.7 -3.5 3.2 5.7
DFA 0.1 16.7 16.7 -8.8 4.1 22.3 -1.0 - - -
MSCI EAFE Small Cap 0.1 14.9 14.9 -6.2 6.1 241 -0.6 -2.8 4.3 9.9
Mondrian - EM -1.8 15.0 15.0 1.2 8.8 274 4.6 - - -
MSCI Emerging Markets -3.3 14.1 14.1 -8.8 39 25.1 0.9 4.7 12.2 14.1
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Investment Manager Annualized Performance (Gross of Fees)
Market Value: $2,078.6 Million and 100.0% of Fund

Ending March 31, 2012
1 Mo 3 Mo YTD 1Yr  2Yrs  3Yrs 4Yrs 5Yrs 7Yrs 10Yrs

Hedge Fund Composite
80% of Russell 3000 25 10.2 10.2 6.0 9.9 19.3 3.9 2.1 4.3 4.0
HFRX Equity Hedge Index 0.4 3.9 3.9 -13.2 4.4 0.9 -5.1 4.7 -1.2 0.7
ABS Global 0.3 4.2 4.2 0.2 3.0 5.7 0.9 - - -
80% of Russell 3000 25 10.2 10.2 6.0 9.9 19.3 3.9 2.1 4.3 4.0
HFRX Equity Hedge Index 04 3.9 3.9 -13.2 4.4 0.9 -5.1 4.7 -1.2 0.7
Common Sense 1.1 24 24 3.2 26 6.8 1.0 - - -
80% of Russell 3000 25 10.2 10.2 6.0 9.9 19.3 3.9 2.1 4.3 4.0
HFRX Equity Hedge Index 04 3.9 3.9 -13.2 -4.4 0.9 -5.1 4.7 -1.2 0.7
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Investment Manager Annualized Performance (Gross of Fees)
Market Value: $2,078.6 Million and 100.0% of Fund

Ending March 31, 2012
1 Mo 3 Mo YTD 1Yr  2Yrs  3Yrs 4Yrs  5Yrs  7Yrs 10YVrs
NFI 0.9 2.8 2.8 14.7 17.4 4.1 -3.6 -0.4 4.6 6.4
NPI 0.9 2.6 2.6 13.4 14.7 6.0 0.4 2.9 7.1 8.2
J.P. Morgan SPF 15 2.7 2.7 15.1 16.3 49 24 -- - -
NFI 0.9 2.8 2.8 14.7 17.4 4.1 -3.6 -0.4 4.6 6.4
NPI 0.9 2.6 2.6 13.4 14.7 6.0 0.4 2.9 7.1 8.2
Morgan Stanley P.P. 3.0 3.0 3.0 16.5 17.7 34 2.9 - - -
NFI 0.9 2.8 2.8 14.7 17.4 41 -3.6 -0.4 46 6.4
NPI 0.9 2.6 2.6 13.4 14.7 6.0 0.4 29 7.1 8.2
PRISAII 4.4 44 4.4 23.7 31.9 -1.3 -10.3 - - -
NFI 0.9 2.8 2.8 14.7 17.4 41 -3.6 -0.4 46 6.4
NPI 0.9 2.6 2.6 13.4 14.7 6.0 04 29 7.1 8.2
Principal Enhanced 3.8 3.8 3.8 17.7 18.6 -1.8 -9.5 - - -
NFI 0.9 2.8 2.8 14.7 17.4 41 -3.6 -0.4 46 6.4
NPI 0.9 2.6 2.6 13.4 14.7 6.0 0.4 29 7.1 8.2
Mesirow/Courtland | 0.0 0.0 0.0 4.4 10.1 13.6 5.5 - - -
NFI 0.9 2.8 2.8 14.7 17.4 41 -3.6 -0.4 46 6.4
NP/ 0.9 2.6 2.6 13.4 14.7 6.0 0.4 29 7.1 8.2
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Investment Manager Annualized Performance (Gross of Fees)
Market Value: $2,078.6 Million and 100.0% of Fund

Ending March 31, 2012
1 Mo 3 Mo YTD 1Yr  2Yrs  3Yrs 4Yrs 5Yrs 7Yrs 10Yrs

Infrastructure Composite

LIBOR +4% 0.4 1.1 1.1 44 44 44 5.0 5.8 6.7 6.4
Alinda Fund Il 0.0 0.0 0.0 29 1.5 13.6 = = = =
LIBOR +4% 0.4 1.1 1.1 44 44 44 5.0 5.8 6.7 6.4
Macquarie Fund Il 0.0 0.0 0.0 10.8 17.5 1.7 - - - -
LIBOR +4% 0.4 1.1 1.1 44 44 4.4 5.0 5.8 6.7 6.4
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Investment Manager Annualized Performance (Gross of Fees)
Market Value: $2,078.6 Million and 100.0% of Fund
Ending March 31, 2012

1 Mo 3 Mo YTD 1Yr  2Yrs 3Yrs 4Yrs 5Yrs 7Yrs 10 Yrs

Venture Economics All PE 0.0 0.0 0.0 0.1 8.9 12.4 2.7 4.0 9.5 9.2
Blue Chip Fund Il 0.0 0.0 0.0 -16.1 -14.5 10.0 0.9 -6.6 -8.2 -9.8
Venture Economics All PE 0.0 0.0 0.0 0.1 8.9 124 2.7 4.0 9.5 9.2
Blue Chip Fund Il 0.0 0.0 0.0 -7 40.9 23.1 11.3 9.7 5.0 -1.4
Venture Economics All PE 0.0 0.0 0.0 0.1 8.9 12.4 2.7 4.0 9.5 9.2
Blue Chip Fund IV 0.0 0.0 0.0 -6.7 -3.5 3.4 3.8 14.9 8.6 53
Venture Economics All PE 0.0 0.0 0.0 0.1 8.9 12.4 2.7 4.0 9.5 9.2
Fort Washington Fund V 0.0 0.0 0.0 1.4 16.9 171 8.1 - - -
Venture Economics All PE 0.0 0.0 0.0 0.1 8.9 124 2.7 4.0 9.5 9.2
Fort Washington Fund VI 0.0 0.0 0.0 10.8 94 9.1 - - - -
Venture Economics All PE 0.0 0.0 0.0 0.1 8.9 124 2.7 4.0 9.5 9.2
North Sky Fund Il - LBO 0.0 0.0 0.0 34 10.1 16.4 4.1 - - -
Venture Economics All PE 0.0 0.0 0.0 0.1 8.9 12.4 2.7 4.0 9.5 9.2
North Sky Fund IIl - VC 0.0 0.0 0.0 74 14.9 13.0 8.6 - - -
Venture Economics All PE 0.0 0.0 0.0 0.1 8.9 12.4 2.7 4.0 9.5 9.2
North Sky Fund IV - LBO 0.0 0.0 0.0 -3.0 75 15.0 - - - -
Venture Economics All PE 0.0 0.0 0.0 0.1 8.9 12.4 2.7 4.0 9.5 9.2
North Sky Fund IV - VC 0.0 0.0 0.0 13.2 32.0 39.4 - -- - -
Venture Economics All PE 0.0 0.0 0.0 0.1 8.9 124 2.7 4.0 9.5 9.2
Portfolio Advisors IV - Special Sit 0.0 0.0 0.0 1.4 6.7 4.2 1.7 - - -
Venture Economics All PE 0.0 0.0 0.0 0.1 8.9 124 2.7 4.0 9.5 9.2
Portfolio Advisors V - Special Sit 0.0 0.0 0.0 3.8 8.5 13.1 - - - -
Venture Economics All PE 0.0 0.0 0.0 0.1 8.9 12.4 2.7 4.0 9.5 9.2
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Investment Manager Calendar Performance (Gross of Fees)
Market Value: $2,078.6 Million and 100.0% of Fund

Calendar Year
2011 2010 2009 2008 2007 2006 2005 2004 2003

Total Fund Composite

Target Benchmark -2.3 14.7 20.8 -29.3 8.0 16.7 74 12.7 26.2
Fixed Income Composite
Barclays Capital Aggregate 7.8 6.5 5.9 5.2 7.0 4.3 24 4.3 4.1
BlackRock 9.1 6.9 13.2 2.5 6.7 - - - -
Barclays Capital Aggregate 7.8 6.5 5.9 5.2 7.0 4.3 24 4.3 4.1
PIMCO 49 10.1 224 2.5 6.6 - - - -
Barclays Capital Aggregate 7.8 6.5 5.9 5.2 7.0 4.3 24 4.3 4.1
Shenkman - Four Points 1.7 - - - - - - - -
Barclays Capital High Yield 5.0 15.1 58.2 -26.2 1.9 11.8 2.7 11.1 29.0
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Investment Manager Calendar Performance (Gross of Fees)
Market Value: $2,078.6 Million and 100.0% of Fund
Calendar Year

2011 2010 2009 2008 2007 2006 2005 2004 2003

Dow Jones U.S. Total Stock Market 1.1 17.5 28.6 -37.2 5.6 15.8 6.4 12.5 31.7
Bartlett 1.6 14.2 26.0 -37.1 48 = = = =
Russell 3000 Value -0.1 16.2 19.8 -36.3 -1.0 22.3 6.9 16.9 31.1
Allegiant 1.3 171 28.0 -36.8 5.0 - - - -
Russell 3000 1.0 16.9 28.3 -37.3 5.1 15.7 6.1 11.9 31.1
PanAgora 0.9 16.9 282 -36.8 5.2 - - - -
Russell 3000 1.0 16.9 28.3 -37.3 5.1 15.7 6.1 11.9 31.1
RhumbLine - LCV 0.4 16.2 20.0 -36.5 - - - - -
Russell 1000 Value 04 15.5 19.7 -36.8 -0.2 222 7.1 16.5 30.0
Montag & Caldwell 45 10.1 31.7 -32.3 22.3 - - - -
Russell 1000 Growth 2.6 16.7 37.2 -38.4 11.8 9.1 5.3 6.3 29.7
RhumbLine - MCG -1.5 26.4 46.3 -44.1 = = - - -
Russell MidCap Growth -1.7 26.4 46.3 -44.3 11.4 10.7 12.1 15.5 427
Turner -7.1 28.9 48.9 - -- - -- - -
Russell MidCap Growth -1.7 26.4 46.3 -44.3 11.4 10.7 12.1 15.5 427
Opus 12 26.8 26.9 - - - - - -
Russell 2000 Value -5.5 245 20.6 -28.9 -9.8 235 4.7 222 46.0
WCM -3.8 218 26.1 - - = = = =
Russell 2000 Value -5.5 245 20.6 -28.9 -9.8 235 4.7 222 46.0
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Investment Manager Calendar Performance (Gross of Fees)
Market Value: $2,078.6 Million and 100.0% of Fund

Calendar Year
2011 2010 2009 2008 2007 2006 2005 2004 2003

Non-U.S. Equity Composite

MSCI ACWI ex USA Gross -13.3 11.6 42.1 -45.2 17.1 27.2 17.1 214 41.4
Mondrian -4.0 34 24.8 -37.1 12.4 - - - -
MSCI EAFE -12.1 7.8 31.8 -43.4 11.2 26.3 13.5 20.2 38.6
Harding Loevner -9.9 19.0 438 -39.4 13.6 - - - -
MSCI EAFE -12.1 7.8 31.8 -43.4 11.2 26.3 13.5 20.2 38.6
DFA -175 18.1 39.5 -41.7 - - - - -
MSCI EAFE Small Cap -15.9 22.0 46.8 -47.0 14 19.3 26.2 30.8 61.3
Mondrian - EM -11.2 18.4 71.3 -45.0 - - - - -
MSCI Emerging Markets -18.4 18.9 78.5 -53.3 39.4 32.2 34.0 25.6 55.8

”Marquetteﬁssrxu;m-g Marquette Associates, Inc. | 19



~

Investment Manager Calendar Performance (Gross of Fees)
Market Value: $2,078.6 Million and 100.0% of Fund

Calendar Year
2011 2010 2009 2008 2007 2006 2005 2004 2003

Hedge Fund Composite
80% of Russell 3000 1.0 13.7 22.6 -30.8 42 12.4 4.9 9.5 24.3
HFRX Equity Hedge Index -19.1 8.9 13.1 -25.5 3.2 9.2 42 2.2 14.5
ABS Global -3.1 6.7 10.8 - - - - - -
80% of Russell 3000 1.0 13.7 22.6 -30.8 42 12.4 4.9 9.5 24.3
HFRX Equity Hedge Index -19.1 8.9 13.1 -25.5 3.2 9.2 4.2 2.2 14.5
Common Sense 1.8 24 17.6 - - - - - -
80% of Russell 3000 1.0 13.7 22.6 -30.8 4.2 12.4 4.9 9.5 24.3
HFRX Equity Hedge Index -19.1 8.9 13.1 -25.5 3.2 9.2 4.2 2.2 14.5
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Investment Manager Calendar Performance (Gross of Fees)
Market Value: $2,078.6 Million and 100.0% of Fund

Calendar Year
2011 2010 2009 2008 2007 2006 2005 2004 2003
NFI 16.0 16.4 -29.8 -10.0 16.0 16.3 214 13.1 9.3
NPI 14.3 13.1 -16.9 -6.5 15.8 16.6 20.1 14.5 9.0
J.P. Morgan SPF 16.0 14.2 -26.5 - -- - - - -
NFI 16.0 16.4 -29.8 -10.0 16.0 16.3 214 13.1 9.3
NPI 14.3 13.1 -16.9 -6.5 15.8 16.6 20.1 14.5 9.0
Morgan Stanley P.P. 17.7 16.3 -32.5 -3.6 - - - - -
NFI 16.0 16.4 -29.8 -10.0 16.0 16.3 21.4 13.1 9.3
NPI 14.3 13.1 -16.9 -6.5 15.8 16.6 20.1 14.5 9.0
PRISAII 24.8 22.2 -49.5 -18.7 - - - - -
NFI 16.0 16.4 -29.8 -10.0 16.0 16.3 21.4 13.1 9.3
NPI 14.3 13.1 -16.9 -6.5 15.8 16.6 20.1 14.5 9.0
Principal Enhanced 18.2 13.8 -43.0 - - - - - -
NFI 16.0 16.4 -29.8 -10.0 16.0 16.3 21.4 13.1 9.3
NPI 14.3 13.1 -16.9 -6.5 15.8 16.6 20.1 14,5 9.0
Mesirow/Courtland | 6.0 15.0 -10.2 -31.8 - - - - -
NFI 16.0 16.4 -29.8 -10.0 16.0 16.3 214 13.1 9.3
NPI 14.3 13.1 -16.9 -6.5 15.8 16.6 20.1 14.5 9.0
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Investment Manager

Asset Class

Infrastructure
Infrastructure

Total Infrastructure

Private Equity Venture

Private Equity Venture

Private Equity Vienture

Private Equity Vienture

Private Equity FoFs Specialized
Frivate Equity FoFs Specialized
Private Equity Buy-Out

Private Equity Venture

Private Equity Buy-Out

Private Equity Vienture

Private Equity FoFs Specialized
Private Equity FoFs Specialized
Total Private Equity

Asset Class

Infrastructure
Infrastructure

Total Infrastructure

Private Equity Vienture
Private Equity Venture
Private Equity Venture
Private Equity Vienture
Private Equity FoFs Specialized
Frivate Equity FoFs Specialized
Private Equity Buy-Out
Private Equity Venture
Private Equity Buy-Out
Private Equity Venture
Frivate Equity FoFs Specialized
Private Equity FoFs Specialized

Total Private Equity

Annualized Performance

Fund Company

Alinda Il
Macquarie ||

Biue Chip |

Blue Chip Il

Blue Chip Il

Blue Chip IV

Fart Washington Fund V

Fort Washinglon Fund Vi

Marth Sky IIl - LBO

North Sky Ill - VC

Marth Sky IV - LBO

North Sky IV - VC

Portfolio Advisors IV - Special Sit
Portfolio Advisors \ - Special Sit

Vintage Yr.

2008
2008

1993
1997
1999
2000
2007
2008
2007
2007
2008
2008
2007
2008

Perf. as of:

12mem
2z

123172007
1231201
1220
12317201
120120Mm
12317201
r30s20M
9/30/2011
QF30s20M
af30/2011
12317201
12mem

Since Inception Cash Flows

Fund Company

Alinda Il
Macquarie ||

Bive Chip |

Blue Chip Il

Blue Chip Ill

Blue Chip IV

Fort Washington Fund V

Fort Washinglon Fund Vi

Morth Sky Il - LBO

Morth Sky Il - VC

Morth Sky IV - LBO

Morth Sky IV - VC

Portfolio Advisars IV - Special Sit
Paortfolic Advisors V - Special Sit

Commitment

$65,000,000
$65,000,000
$130,000,000

$4,000,000
$10,000,000
$15,000,000
$25,000,000
$40,000,000
$30,000,000
$20,000,000
$20,000,000
$15,000,000
$15,000,000
$20,000,000
$10,000,000

§224,000,000

Capital Calls

545,408 217
$485,454 489

§94,863,706

54,000,000
$10,000,000
$15,000,000
$25,000,000
$30,097 041
$14,543,165
$20,800,017

$9,183,339

$5,962,500
§11,775,000
$16,899,856
£6,331,6845

$169,592,563

' Caloulated as the sum of the distributions and ending value divided by the amount of all capital calls.

Net IRR

45%
10.0%

8.4%

134%
0.8%
-13.1%
1.8%
10.9%
13.0%
3.3%
16%
-3.8%
18.3%
1.3%
6.0%

8%

Distributions

$8,134,505
$5,181,170
$13,315,675

56,314,076
$10,143,802
$5,766,999
$14,350,550
§2,407 532
$407 943
$1,119,581
$325,280
$616,377
$975,000
§3,719,206
3629334

$45,905,680

Statistics

Ending Value 'Cash Multiple

$39,261,595
£56,454 995

$85,756,591

50
8177877
5212679

$13,102,100
336,974 441
§17,653,156
§22,351,819
§10,573,659

$5,250,736
$19.430,729
$14 817 806

$6.571,798

§147,116,900

1.0
12

16
1.0
04
11
1.3
12
11
12
1.0
1.7
1.1
11
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Total Fund vs. Peer Universe

Market Value: $2,078.6 Million and 100.0% of Fund

Annualized Return vs. Annualized Standard Deviation
3 Years Ending March 31, 2012

250
200 )
Total Fund Composite’ -
i TP
£ I 2
Ei';, 150 ; « FargelBerchmark N
S : — — §
2] . e =
E .t At - 2
E 10.0 = 3
=< -
50 .
0.0
0.0 50 10.0 150 200
Annualized Standard Deviaton
Rolling 5 Year Returns
150
100
&
(=
5
E
50 .
g - ———
7|
: - N
(=
(=
=i
Bl 41007 - 41106 - 411005 - 41004 - 411103 -
Jamnz nzm a3no 3sna s
Return (Rank)
Sth Parcentile 51 59 6.2 33 139
25th Percentile 45 50 4T 08 121
Median 39 42 42 00 108
75th Percentile a7 35 3.5 1.0 BT
95th Percentile 12 23 23 21 6.4
# of Portfolios G 48 47 di a8
*  Total Fund Composita 28 (T} 40 (56) 34 (78) A3 (88 10 44}
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Investment Manager Statistics
Market Value: $2,078.6 Million and 100.0% of Fund
3 Years Ending March 31, 2012
Sg:tri;;e Tr;rcrléi:g Alpha Beta R-Squared InfoFg\t?gion gfv?gsgi ggp’t\ﬂg D(());V;;yl\:l: t
Ratio Ratio
Total Fund Composite 1.7 1.7% 0.2% 0.9 1.0 0.4 3.0% 94.0% 84.1%
Target Benchmark 1.4 - - - - - 3.3% -- -
Fixed Income Composite 31 3.5% 0.6% 0.7 0.2 15 1.1% 154.3% 15.0%
Barclays Capital Aggregate 25 - - - - -- 0.8% - --
BlackRock 25 2.3% 0.1% 1.2 0.7 1.3 1.1% 140.6% 100.5%
Barclays Capital Aggregate 25 - - - - - 0.8% - -
PIMCO 3.0 4.0% 0.6% 0.8 0.2 1.6 1.3% 173.1% 23.8%
Barclays Capital Aggregate 25 - -- - - - 0.8% - --
U.S. Equity Composite 14 1.8% -0.1% 1.1 1.0 04 5.2% 109.2% 107.6%
Maerz\:v Jones U.S. Total Stock 14 __ __ . » - 4.9% __ __
Bartlett 1.3 3.9% 0.1% 1.0 1.0 0.2 5.1% 95.9% 92.9%
Russell 3000 Value 1.3 - - - - - 5.1% - -
Allegiant 1.4 0.4% 0.0% 1.0 1.0 0.1 4.8% 98.3% 98.2%
Russell 3000 1.4 - - - - - 4.9% - -
PanAgora 14 0.4% 0.0% 1.0 1.0 0.7 4.9% 98.4% 99.1%
Russell 3000 1.4 - - - - - 4.9% - -
RhumbLine - LCV 1.4 0.4% 0.0% 1.0 1.0 0.7 4.9% 99.6% 98.4%
Russell 1000 Value 1.3 - - - - - 5.0% - -
Montag & Caldwell 1.5 3.6% 0.0% 0.9 1.0 -1.2 4.1% 74.0% 82.2%
Russell 1000 Growth 1.5 - - - - - 4.8% - -
RhumbLine - MCG 1.5 0.2% 0.0% 1.0 1.0 0.4 5.7% 99.9% 99.7%
Russell MidCap Growth 1.5 - - - - - 5.7% - -
Turner 1.3 5.0% -0.2% 1.1 1.0 -0.1 6.4% 117.0% 117.0%
Russell MidCap Growth 1.5 - - - - - 5.7% - -
Opus 1.3 5.2% 0.3% 0.9 1.0 0.4 6.1% 86.0% 81.9%
Russell 2000 Value 1.1 - - - - - 6.6% - -
WCM 1.1 5.2% 0.1% 1.0 1.0 0.4 7.0% 110.9% 102.8%
Russell 2000 Value 1.1 - - - - - 6.6% - -
Non-U.S. Equity Composite 1.1 3.1% 0.2% 0.9 1.0 0.3 5.6% 89.3% 87.5%
MSCI ACWI ex USA Gross 0.9 - - - - - 6.2% - -
Mondrian 0.9 5.0% 0.1% 0.9 1.0 0.2 5.3% 83.0% 89.0%
MSCI EAFE 0.8 - - - - - 6.0% - -
Harding Loevner 1.2 5.2% 0.5% 0.9 0.9 1.1 5.6% 94.5% 77.8%
MSCI EAFE 0.8 - - - - - 6.0% - -
DFA 0.9 3.8% -0.2% 1.1 1.0 0.5 6.9% 107.2% 111.8%
MSCI EAFE Small Cap 1.1 - - - - - 6.4% - -
Mondrian - EM 1.3 4.8% 0.4% 0.9 1.0 0.5 6.3% 82.8% 77.9%
MSCI Emerging Markets 1.0 - - - - - 7.3% -- -
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Investment Manager Statistics
Market Value: $2,078.6 Million and 100.0% of Fund
Sg:tri;;e Trg;:rléi:g Alpha Beta R-Squared InfoRrgl.iegion g?v?gsgi (L)J;p’t\fjl:cta Dggvggyl\r/l: t
Ratio Ratio
Hedge Fund Composite 14 10.8% 0.1% 0.2 0.6 -1.2 1.3% 20.9% 25.6%
80% of Russell 3000 1.4 - -- - -- -- 3.9% -- -
ABS Global 0.9 9.5% -0.1% 0.4 0.6 -1.4 1.8% 26.0% 46.5%
80% of Russell 3000 1.4 - - - - - 3.9% - -
Common Sense 1.9 12.4% 0.4% 0.1 0.2 -1.0 1.0% 16.1% 2.9%
80% of Russell 3000 1.4 - - - - - 3.9% -- -
Real Estate Composite 04 7.5% 0.0% 11 04 0.1 2.8% 110.6% 106.8%
NFI 0.7 - - - - 371 1.6% - -
J.P. Morgan SPF 0.8 3.3% 0.2% 0.8 0.7 0.5 1.6% 100.2% 78.8%
NFI 0.7 - - - - 371 1.6% - -
Morgan Stanley P.P. 0.3 9.6% 0.0% 11 0.3 0.0 3.3% 114.0% 112.8%
NFI 0.7 - - - - 371 1.6% - -
PRISA I -0.1 20.0% -0.5% 21 0.3 -0.2 6.5% 164.9% 206.6%
NFI 0.7 - - - - 371 1.6% - -
Principal Enhanced -0.1 12.6% -0.5% 15 0.3 -0.4 4.3% 110.3% 167.8%
NFI 0.7 - - - - 371 1.6% - -
Mesirow/Courtland | 1.1 13.4% 1.1% -0.1 0.0 0.8 3.4% 61.1% -105.6%
NFI 0.7 - - - - 371 1.6% - -
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Fixed Income Composite Characteristics
As of March 31, 2012 Market Value: $301.3 Million and 14.5% of Fund
Risk / Return - 5 Years

80
80 =
70
+* =
E 6.0
@E 50
! ®  BlackRock
g 40 s PIMCO
E 0 + Barclays Capital Aggregate
20
1.0
oo
0o 10 20 k)] 40 50 860 70
Annualized Standard Dewviation
Characteristics Sector Maturity
Fixed Income Barclays Capital Fixed Income Barclays Capital Q112
Composite Aggregate Composite Aggregate
<1 Year 10.2%
Q112 Q112 Q112 Q112
1-3 Years 21.5%
Yield to Maturity 3.1% 2.2% UST/Agency 22.2% 42.0%
3-5 Years 21.5%
Avg. Eff. Maturity 7.8 yrs. 7.1 yrs. Corporate 42.8% 20.4%
5-7 Years 20.1%
Avg. Duration 5.0 yrs. 5.0 yrs. MBS 33.2% 33.3%
7-10 Years 13.3%
Avg. Quality A - ABS 11.0% 0.2%
10-15 Years 5.9%
Foreign 1.9% 4.1%
Reqi Number Of 15-20 Years 1.1%
egion Muni 2.2% -
Assets ’ >20 Years 6.5%
: Other -13.2% -
North America ex U.S. 14 ° Not Rated/Cash 0.0%
United States 624
Europe Ex UK. 13
United Kingdom 14
Pacific Basin Ex Japan 4
Emerging Markets 24
Other 39
Total 732
Quality Distribution
100 %
B0 % 743
60 %
439
40%
218
0% 55 o8 10.8 74 94 o . i
0% . e | B : = :
AAMARAS AR A BAMA BA and Below Mot Rated

B Foed income Composste I Barclays Capital Aggrepale
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BlackRock Characteristics
As of March 31, 2012 Market Value: $106.9 Million and 5.1% of Fund
Risk / Return - 5 Years
10.0
90 .
8.0 .
O
e 10 L eeARook : )
3 60 e B
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E 5 u b l-"' " T EI{
L 2 )
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g 40 g
= 3 .
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0o 50 100 15.0 200
Annualized Standard Deviation
Characteristics Sector Maturity
Barclays Capital Barclays Capital Q112
BlackRock Aggregate BlackRock Aggregate
<1 Year 10.3%
Q112 Q112 Q112 Q112
1-3 Years 41.8%
Yield to Maturity 2.3% 2.2% UST/Agency 40.2% 42.0%
3-5 Years 12.4%
Avg. Eff. Maturity 5.9 yrs. 7.1 yrs. Corporate 34.4% 20.4%
5-7 Years 11.0%
Avg. Duration 5.1 yrs. 5.0 yrs. MBS 31.7% 33.3%
7-10 Years 10.6%
Avg. Quality AA - ABS 13.3% 0.2%
10-15 Years 6.3%
Foreign 2.0% 4.1%
15-20 Years 0.6%
Reaqion Number Of Muni 0.3% -
g Assets >20 Years 7.0%
. Other -21.8% -
North America ex U.S. 7 Not Rated/Cash 0.0%
United States 217
Europe Ex UK. 6
United Kingdom 6
Emerging Markets 1
Other 16
Total 313
Quality Distribution
100 "Ha
a0 %! T43
60 %] AT4
40 "Ha
20 % 89 10.8 a3 84 BB
2 00 15 o0
- - R NS  ° o
AR A BAA BA and Below Mot Raled

B BlackRock W Barclays Capital Aggregate
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PIMCO Characteristics
As of March 31, 2012 Market Value: $128.5 Million and 6.2% of Fund
Risk / Return - 5 Years
10.0
90 PIMCO
80 = m-
L (-
e TO Barclays Capiial Agoregats .
£ .
2 60 . ST . %
g 50 et ; 3
3 4 B g
E &
= 3 .
20 .
10
oo
0o 50 100 15.0 200
Annualized Standard Deviaton
Characteristics Sector Maturity
PIMCO Barclays Capital PIMCO Barclays Capital Q112
Aggregate Aggregate
oreg 0res <1 Year 14.4%
Q112 Q112 Q112 Q112 13v, 6.6%
-3 Years 6%
Yield to Maturity 2.4% 2.2% UST/Agency 19.4% 42.0%
3-5 Years 34.0%
Avg. Eff. Maturity 9.5 yrs. 7.1 yrs. Corporate 22.7% 20.4% 57y o7.2%
-7 Years 2%
Avg. Duration 4.5yrs. 5.0 yrs. MBS 49.4% 33.3%
7-10 Years 4.5%
Avg. Quality AA - ABS 14.4% 0.2%
10-15 Years 6.2%
Foreign 2.6% 4.1%
15-20 Years 1.2%
Reaqion Number Of Muni 4.5% --
9 Assets >20 Years 5.9%
Other -13.1% -
North America ex U.S. 7 ’ Not Rated/Cash 0.0%
United States 179
Europe Ex UK. 4
United Kingdom 8
Pacific Basin Ex Japan 4
Emerging Markets 23
Other 19
Total 244
Quality Distribution
100 %
5.2
B0 %|
40%
; on 01 0.0
AAAJAAR AR A BAS BA and Below Mot Rated

B PIMCO | Barclays Capital Aggregats
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Shenkman - Four Points Characteristics
As of March 31, 2012 Market Value: $65.9 Million and 3.2% of Fund
Risk / Return - 1 Year
100
. Barclays Gap;l,h! High Yiekd
50 "« Shenkman-Fur FOIMS"| . .+ * )
oL ) . - =
. n :
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2 00 §
7 g
= . F =
2 50 s
E : ’ 8
=T
-10.0
-15.0
0o 50 100 150 200
Annualized Standard Deviation
Characteristics Sector Maturity
Shenkman - Four ~ Barclays Capital Shenkman - Four ~ Barclays Capital Q112
Points High Yield Points High Yield
<1 Year 0.8%
Q112 Q112 Q112 Q112
1-3 Years 10.8%
Yield to Maturity 6.3% 7.2% UST/Agency - -
3-5 Years 13.8%
Avg. Eff. Maturity 7.9 yrs. 6.8 yrs. Corporate 100.0% 100.0%
5-7 Years 23.9%
Avg. Duration 5.9 yrs. 4.2 yrs. MBS - -
7-10 Years 38.0%
Avg. Quality B - ABS
10-15 Years 4.4%
Foreign - -
15-20 Years 1.7%
Region Number Of ~ Muni .
g Assets >20 Years 6.6%
Other - -
United States 172 Not Rated/Cash 0.0%
Europe Ex UK. 3
Other 4
Total 179
Quality Distribution
997
100 % oD
B0 %
80 %
40%
0%
00 00 00 00 18 op 286 g 08 03
0% — | 1
AARJAAA - AR A BAA BA and Below Mot Rated

B Shenkman - Four Ponts B Barciays Capital High Yield
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U.S. Equity Composite Characteristics
As of March 31, 2012 Market Value: $637.3 Million and 30.7% of Fund
Risk / Return - 3 Years

00
0 =
B £
250
]
B ® LS. Equity Composite
< s Bartiett
= = Allegiant
o = PanAgora
g 150 s RhumbLine - LCV
E m Maontag & Caldwell
£ = Rhumbline - MCG
100 ® Tumner
@ Opus
= WCM
50 + Dow Jones U.S. Total Stock Market
pok S - -
] 50 100 15.0 200 250
Annualized Standard Devation
Characteristics Largest Holdings
Dow Jones End Weight Return
i U.S. Total APPLE 1.8 48.0
Portfolio
MStick EXXON MOBIL 14 29
_ arket COLLECTIVE US GOVT STIF 3 VAR RT 1
Number of Holdings 1877 3717 12131/2049 DD 07/24108 3 0.0
Weighted Avg. Market Cap. ($B) 60.0 89.8 GENERAL ELECTRIC 11 13.0
Median Market Cap. ($B) 3.8 0.6 CHEVRON 10 15
Price To Earnings 18.1 178
Price To Book 34 36 Top Contributors
Price To Sales 2.2 2.3 End Weight Return Contribution
Return on Equity (%) 216 16.7 APPLE 1.8 48.0 0.9
Yield (%) 1.7 19 JP MORGAN CHASE & CO. 0.9 39.3 0.4
Beta 1.1 1.0 BANK OF AMERICA 0.4 72.3 0.3
R-Squared 1.0 1.0 WELLS FARGO & CO 0.9 24.7 0.2
MICROSOFT 0.7 25.1 0.2
Sectors
Dow Jones Bottom Contributors
Portfolio U.S. Total End Weight Return Contribution
MZ‘:I’(Ce'; VERIZON COMMUNICATIONS 0.6 -35 0.0
INDUSTRY SECTOR DISTRIBUTION (% Equity) RANGE RES. 03 61 00
MCDONALDS 0.7 -1.5 0.0
Energy %9 105 BRISTOL MYERS SQUIBB 02 33 00
Materials 43 40 GOOGLE 'A' 0.6 -0.7 o.o
Industrials 119 11.0 ' e '
Consumer Discretionary 12.7 12.0 Market Capitalizati
Consumer Staples 8.2 9.4 arket Lapitalization
Health Care 1.5 1.5 Small  Small/ Mid Mid/ Large
Financials 17.4 16.0 Cap  Mid  Cap Large  Cap
Information Technology 179 198 U.S. Equity Composite 150% 152% 221% 189%  28.8%
Telecommunications 1.8 2.5
Utiliies 26 3.4 Dow Jones U.S. Total Stock Market 7.5% 9.7% 177%  249%  40.3%
Unclassified 2.0 0.0 Weight Over/Under 7.5% 5.5% 4.5% -6.0% -11.5%
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U.S. Equity Composite Style
As of March 31, 2012 Market Value: $637.3 Million and 30.7% of Fund

LS. Equity Style Map
3 Years Ending March 31, 2012

Lange Large
Value Barthett Growth
] jant Montag & Caldwell ]
Rhumbling - LCV W_
Dow Jones LS. Total Stock Market
U5, Equity i
Mid M
Value Growth
m Rhumbling - MCG I
Turmer
Opia weM _
Clifton Group
n =
small Small
Value Growth
Common Holdings Matrix
2
&
5 o S
§ § £ 3
& 7
5y -]
I # % R % | % # % i % E % ? % 7 % # % 7 B
WCMI - -| T2 9 3 5 0 0 2 2] i| 5 1 0 1] 4 0yl 14 0
U.S, Equety Composite] 72 | 99 - —| 68| 95| 51 100 94 | GO 0636 | 990065 | 100 | 35 | 96 | 463 | 100 | 652 | 100
Opusf 3 2| 62 ] -l = 0 0 2 2] 48 1] 7 ] 0| 0 3 1] 14 0
Barletty 0 o] 5| 20 0| 0 - - 1 Of 46| 22| 45 | 2 B| 21 7 21 3| &
Tumery 2, 7| 94 14 2| 2 1 3 ~| B9 51 64 5 3 Tl ™ | 25| 2 2
ABoquanl) 51 | TO|636 | 92| 48| 65 46 | 92 83 | 85 - —|928 | 98| 34 | 940432 | 98607 | 9B
PanAgora) 25 | 39 J0BS | BOY| 17| 22| 45| 90| o4 | 73028 | 20 - -1 33| 921323 | BO|533 | 96
Montag & Cakdwelll © o 35| 156 0 1] 6 12 3 41 M 19] 33| 18 - - 4 21 10| 10
RhumbLine - MCG] 4 91483 | 26 51 7 T 13 ™| 7432 | 16]323 | 17 4 ] - —| 208 B

Riwmbline-LCV| 4 | 23|652 | S0 14 | 20| 30| 62| 27 | 26| 607 | &0 533 | 61| 10| 29)206 | 27
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U.S. Equity Composite Correlation
As of March 31, 2012 Market Value: $637.3 Million and 30.7% of Fund
Correlation Matrix
3 Years
H
=
g a = ] ﬁg
S e '? .:?
i f i /
SN PNNY.
S f & s & £ &
U.5. Equity Composite 1.00 - - - - - - - 2 - =
Bartalt| 047 1.00 = - - - - - - - -
Allegiant 100 097 100 = i 5 = = & = 2
Panfgora, 100 087 100 100
RhumbLine - LCV| 099 0% 099 099 100 - o
Montag & Caldwell| 097 087 098 088 0% 100 - = = - -
RhumbLine - MCG| 088 083 097 D97 085 085 100 -~ - - -
Turner| 0% 088 095 095 082 081 0% 100 o % =
Opus| 095 089 083 093 092 0% 095 095 100 = =
WCM| Dgs 0% 098 09  0B4 091 0% 05 097 100 ”
Dow Jones US. Tota! Stock Market| 100 097 100 100 089 0% 098 095 083 096 100
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Bartlett Characteristics
As of March 31, 2012 Market Value: $43.6 Million and 2.1% of Fund
Style Drift - 5 Years Risk / Return - 5 Years
100
Lage Large #
Walue Grzenth “
% . 2 ol
. : et .
£ + o
;3 00 . P - @
% : Russell 3000 Valoe 3
o g
@ 3
2 50 3
= -
-10.0
[ | [ |
Small Semall
Yl Grzeath
-15.0
@ Bartlett 7 Russell 3000 Value e 100 0 it wh
Annualized Standard Dewiation
Characteristics
Largest Holdings
Russell .
Portfolio 3000 End Weight Return
Value KANSAS CTY.STHN. 3.7 54
Number of Holdings 53 1,993 US BANCORP 35 17.8
Weighted Avg. Market Cap. ($B) 70.7 70.5 FRANKLIN RESOURCES 3.2 29.4
Median Market Cap. ($B) 51.0 0.9 WELLS FARGO & CO 32 24.7
Price To Earnings 173 15.9 RANGE RES. 29 6.1
Price To Book 3.2 1.9
Price To Sales 2.1 17
Return on Equity (%) 209 1.7 Top Contributors
Yield (%) 2.2 24 End Weight Return Contribution
Beta 1.0 1.0 LINCOLN NAT. 2.8 36.3 1.0
R-Squared 1.0 1.0 JP MORGAN CHASE & CO. 24 39.3 1.0
FRANKLIN RESOURCES 3.2 29.4 1.0
WELLS FARGO & CO 32 24.7 0.8
US BANCORP 3.5 17.8 0.6
Sectors
Russell Bottom Contributors
Portfolio 3000 End Weight Return Contribution
. Value CANADIAN NATURAL RES. 20 14 02
INDUSTRY SECTOR DISTRIBUTION (% Equity) RANGE RES. 29 51 02
Energy s 1 VERIZON COMMUNICATIONS 26 35 01
Materials 3 28 MCDONALDS 28 A5 00
LIt 21D S i WESTERN UNION 08 31 00
Consumer Discretionary 7.3 95
Consumer Staples 12.3 7.3
Health Care 14 .7 Market Capitalization
Financials 27.3 27.6
Information Technology 9.7 9.2 Srgall smMa!g C':V"d LMidI Lac';' ge
Telecommunications 2.6 4.1 ap ! ap arge ap
Utilities 2.7 6.9 Bartlett 0.0% 4.9% 20.8% 278%  46.5%
Unclassified 0.2 0.0
neassiie Russell 3000 Value 83%  107%  158%  246%  40.7%
Weight Over/Under -8.3% -5.8% 5.1% 3.2% 5.8%
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Bartlett Attribution
As of March 31, 2012 Market Value: $43.6 Million and 2.1% of Fund
Sector Attribution vs Russell 3000 Value
GICS Sector Portfplio InQex Excgss PortljoSIB Ir&cgag Excess Allo%aftff; Sel%i;g} Actiye Passiye ToFaI
Weight ~ Weight Weight Return Return Return (Local) (Local) Contrib. ~ Contrib.  Contrib.
Energy 12.0% 11.7% 0.2% -2.6% 5.2% -1.8% -0.1% -1.0% -1.1% 0.7% -1.8%
Materials 2.5% 2.8% -0.3% 13.6% 12.1% 1.4% 0.0% 0.0% 0.0% 0.0% 0.1%
Industrials 12.2% 9.7% 2.5% 8.7% 11.5% 2.7% 0.0% -0.3% -0.3% 0.0% -0.3%
Consumer Discretionary 74% 9.1% -1.7% 10.6% 16.5% -5.9% 0.1% -0.4% -0.5% 0.5% 0.0%
Consumer Staples 13.1% 7.8% 5.3% 5.4% 4.8% 0.7% -0.3% 0.1% -0.3% -0.5% -0.8%
Health Care 11.8% 12.3% -0.5% 8.3% 7.0% 1.3% 0.0% 0.2% 0.2% -0.5% -0.3%
Financials 25.4% 25.4% 0.0% 20.5% 20.3% 0.2% 0.0% 0.0% 0.0% 2.3% 2.4%
Information Technology 9.5% 9.0% 0.4% 15.7% 13.4% 2.3% 0.0% 0.2% 0.2% 0.2% 0.4%
Telecommunications Services 3.1% 4.5% -1.4% -3.5% 2.9% -6.4% 0.1% -0.2% -0.1% -0.4% -0.5%
Utilities 3.1% 7.7% -4.7% 0.2% -1.6% 1.8% 0.6% 0.1% 0.7% -1.0% -0.3%
Total 10.0% 11.2% -1.1% 0.2% -1.4% -1.1% 0.0% -1.1%
Performance Attribution vs. Russell 3000 Value
Total Selection Allocation Interaction
Effects Effect Effect Effects
Energy -0.9% 0.7% 0.0% -0.2%
Materials 0.0% 0.0% 0.0% 0.0%
Industrials -0.1% -0.3% 0.3% -0.1%
Cons. Disc. -0.7% -0.5% -0.3% 0.1%
Cons. Staples 0.3% -0.1% 0.2% 0.1%
Health Care 0.1% 0.3% 0.0% -0.2%
Financials 0.0% 0.0% -0.1% 0.0%
Info. Tech 0.2% 0.2% 0.0% 0.0%
Telecomm. -0.2% -0.3% 0.0% 0.1%
Utilities 0.1% 0.1% 0.1% -0.1%
Cash 0.0% 0.0% 0.2% -0.2%
Portfolio -1.2% = -1.1% + 0.3% + -0.3%

Market Cap Attribution vs. Russell 3000 Value

. Portfolio Index Excess Allocation Selection . .
Portfolio Index Excess Active  Passive Total
Weight ~ Weight Weight usb usb usb Effect Effect Contrib. ~ Contrib.  Contrib.
Return Return Return (Local) (Local)

Market Cap. Quintile ($Bil)
1) Above 136.32 13.5% 19.0% -5.5% 11.1% 6.6% 4.5% 0.3% 0.6% 0.9% -0.9% 0.0%
2) 53.06 - 136.32 32.4% 20.8% 11.6% 9.6% 15.4% -5.8% 0.5% -1.9% -1.4% 0.9% -0.5%
3) 19.44 - 53.06 26.3% 20.1% 6.2% 13.5% 10.1% 3.4% 0.1% 0.9% 0.8% 0.2% 0.6%
4)5.56 - 19.44 22.1% 20.0% 2.1% 6.9% 11.1% -4.2% 0.0% -0.9% -0.9% 0.0% -0.9%
5) 0.00 - 5.56 5.7% 20.1% -14.4% 6.3% 12.2% -5.9% -0.2% -0.4% -0.5% 0.2% -0.3%
Total 10.0% 11.2% -1.1% 0.5% -1.6% -1.1% 0.0% -1.1%
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Allegiant Characteristics
As of March 31, 2012 Market Value: $137.9 Million and 6.6% of Fund
Style Drift - 5 Years Risk / Return - 5 Years
70
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Walue Grzenth
n | || 50 o
() 40 L
e 30 ’ . Mlegant
5 s (%]
o 20 4 i
& T .Russ:rﬂﬂﬂﬂ o
[=]
E 10 S -
@ = o
g . 5
= 10
-2.0 I’
[ ] [ ] 30 .
Sl Sl .
Vol Grawth 4.0
A0 1
) _ _ 00 50 100 160 200 250 300
@& Allegiant v Russell 3000
Annualized Standard Deviaton
Characteristics Largest Holdings
P . Russell .
ortfolio 3000 End Weight Return
Number of Holdings 1644 2918 APPLE 36 48.0
Weighted Avg. Market Cap. ($B) 93.0 90.1 EXXON MOBIL 28 29
Median Market Cap. ($B) 27 10 INTERNATIONAL BUS.MCHS. 1.7 13.9
Price To Earnings 179 178 MICROSOFT 16 251
Price To Book 36 36 CHEVRON 14 15
Price To Sales 2.2 2.3
Return on Equity (%) 25.7 17.2 )
Yield (%) 20 19 Top Contributors
Beta 1.0 1.0 End Weight Return Contribution
R-Squared 1.0 1.0 APPLE 36 48.0 17
JP MORGAN CHASE & CO. 1.2 39.3 0.5
BANK OF AMERICA 0.6 72.3 0.5
MICROSOFT 1.6 25.1 0.4
CITIGROUP 0.7 39.0 0.3
Sectors
. Russell Bottom Contributors
Portfolio . L
3000 End Weight Return Contribution
INDUSTRY SECTOR DISTRIBUTION (% Equity) VERIZON COMMUNICATIONS 07 35 0.0
Energy 10.3 10.5 HEWLETT-PACKARD 03 7.0 0.0
Materials 3.8 4.0 EXELON 0.2 8.0 0.0
Industrials 11.1 11.3 BRISTOL MYERS SQUIBB 04 -3.3 0.0
Consumer Discretionary 11.9 12.0 MCDONALDS 07 15 0.0
Consumer Staples 95 9.3
Health Care 11.3 11.5
Financials 155 159 Market Capitalization
Information Technology 19.7 19.7
Tel . 23 24 Small Small/ Mid Mid/ Large
elecommunications g ! Cap Mid Cap Large Cap
Utilities 3.0 34
Unclassified 15 0.0 Allegiant 5.3% 9.7% 17.8% 25.3% 42.0%
Russell 3000 71% 9.8% 17.4% 25.1% 40.5%
Weight Over/Under -1.9% -0.1% 0.4% 0.2% 1.4%
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Allegiant Attribution
As of March 31, 2012 Market Value: $137.9 Million and 6.6% of Fund
Sector Attribution vs Russell 3000
GICS Sector Portfplio In'dex Excgss Portljoslg Ir&cgag Excess Allo%aéf; Sel%i;g} Actiye Passiye ToFaI
Weight ~ Weight Weight Return Return Return (Local) (Local) Contrib. ~ Contrib.  Contrib.
Energy 11.0% 11.3% -0.4% 4.3% 4.2% 0.1% 0.0% 0.0% 0.0% -1.0% -0.9%
Materials 3.6% 4.0% -0.5% 12.7% 12.4% 0.3% 0.0% 0.0% 0.0% 0.0% 0.0%
Industrials 11.0% 11.3% -0.4% 11.9% 12.0% -0.1% 0.0% 0.0% 0.0% 0.1% -0.1%
Consumer Discretionary 11.5% 1.7% -0.2% 16.2% 16.7% -0.6% 0.0% -0.1% -0.1% 0.5% 0.4%
Consumer Staples 11.5% 10.0% 1.5% 7.0% 5.9% 1.1% 0.1% 0.1% 0.0% 0.7% -0.7%
Health Care 11.5% 11.8% -0.3% 10.3% 10.6% -0.3% 0.0% 0.0% 0.0% -0.3% -0.3%
Financials 14.3% 15.0% -0.7% 20.1% 19.5% 0.6% 0.0% 0.1% 0.0% 1.0% 1.0%
Information Technology 18.1% 18.3% -0.2% 20.9% 20.8% 0.1% 0.0% 0.0% 0.0% 1.4% 1.5%
Telecommunications Services 2.5% 2.7% -0.1% 3.0% 3.4% -0.4% 0.0% 0.0% 0.0% -0.3% -0.3%
Utilities 3.4% 3.9% -0.5% -1.5% -1.6% 0.1% 0.1% 0.0% 0.1% -0.6% -0.5%
Unclassified 1.6% 0.0% 1.6% 12.8% - 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Total 13.0% 12.9% 0.1% -0.1% 0.1% 0.1% 0.0% 0.1%
Performance Attribution vs. Russell 3000
Total Selection Allocation Interaction
Effects Effect Effect Effects
Energy 0.0% 0.0% 0.0% 0.0%
Materials 0.1% 0.0% -0.1% 0.0%
Industrials -0.1% 0.0% -0.1% 0.0%
Cons. Disc. 0.1% 0.1% 0.0% 0.0%
Cons. Staples 0.2% 0.1% 0.1% 0.0%
Health Care 0.1% 0.0% 0.0% 0.0%
Financials -0.1% 0.1% -0.2% 0.0%
Info. Tech -0.1% 0.0% -0.1% 0.0%
Telecomm. 0.0% 0.0% 0.0% 0.0%
Utilities 0.0% 0.0% 0.0% 0.0%
Cash 0.0% 0.0% 0.1% -0.1%
Portfolio 0.0% = 0.2% + 0.0% + -0.1%

Market Cap Attribution vs. Russell 3000

. Portfolio Index Excess Allocation Selection . .
Portfolio Index Excess Active  Passive Total
Weight ~ Weight Weight usb usb usb Effect Effect Contrib. ~ Contrib.  Contrib.
Return Return Return (Local) (Local)

Market Cap. Quintile ($Bil)
1) Above 158.92 19.7% 19.5% 0.1% 12.2% 12.2% 0.0% 0.0% 0.0% 0.0% -0.1% -0.1%
2) 52.96 - 158.92 20.5% 20.2% 0.3% 13.7% 13.7% 0.0% 0.0% 0.0% 0.0% 0.2% 0.2%
3) 20.00 - 52.96 20.0% 20.2% -0.2% 12.0% 12.1% -0.1% 0.0% 0.0% 0.0% 0.2% -0.2%
4)6.24 - 20.00 21.9% 20.0% 1.9% 12.8% 12.7% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
5)0.00 - 6.24 17.9% 20.0% -2.1% 14.2% 13.6% 0.6% 0.0% 0.1% 0.1% 0.1% 0.2%
Total 13.0% 12.9% 0.1% 0.0% 0.1% 0.1% 0.0% 0.1%
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PanAgora Characteristics
As of March 31, 2012 Market Value: $137.1 Million and 6.6% of Fund
Style Drift - 5 Years Risk / Return - 5 Years
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Annualized Standard Deviatson
Characteristics .
st Largest Holdings
P . Russell .
ortfolio 3000 End Weight Return
Number of Holdings 1070 2,918 APPLE 36 48.0
Weighted Avg. Market Cap. ($B) 90.8 90.1 EXXON MOBIL 27 29
Median Market Cap. ($B) 41 10 INTERNATIONAL BUS.MCHS. 1.6 13.9
Price To Earnings 178 178 MICROSOFT 16 251
Price To Book 35 36 CHEVRON 14 15
Price To Sales 22 2.3
Return on Equity (%) 24.7 17.2 )
Yield (%) 19 19 Top Contributors
Beta 1.0 1.0 End Weight Return Contribution
R-Squared 1.0 1.0 APPLE 36 48.0 17
JP MORGAN CHASE & CO. 12 39.3 0.5
BANK OF AMERICA 0.6 723 0.5
MICROSOFT 1.6 25.1 04
WELLS FARGO & CO 1.1 247 0.3
Sectors
) Russell Bottom Contributors
Portfolio . L
3000 End Weight Return Contribution
INDUSTRY SECTOR DISTRIBUTION (% Equity) VERIZON COMMUNICATIONS 07 -35 0.0
Energy 10.3 10.5 HEWLETT-PACKARD 03 7.0 0.0
Materials 4.3 4.0 BRISTOL MYERS SQUIBB 04 -3.3 0.0
Industrials 114 11.3 MCDONALDS 0.7 15 0.0
Consumer Discretionary 121 12.0 GOOGLE 'A' 1.1 07 0.0
Consumer Staples 9.3 9.3
Health Care 11.3 11.5
Financials 16.0 159 Market Capitalization
Information Technology 19.5 19.7
Tel icat 23 24 Small Small/ Mid Mid/ Large
elecommunications . j Cap Mid Cap Large Cap
Utilities 34 34
Unclassified 03 0.0 PanAgora 5.5% 10.0% 18.0% 25.7% 40.9%
Russell 3000 71% 9.8% 17.4% 25.1% 40.5%
Weight Over/Under -1.7% 0.2% 0.6% 0.6% 0.3%
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PanAgora Attribution
As of March 31, 2012 Market Value: $137.1 Million and 6.6% of Fund
Sector Attribution vs Russell 3000
GICS Sector Portfplio In'dex Excgss Portljoslg Ir&cgag Excess Allo%aéf; Sel%i;g} Actiye Passiye ToFaI
Weight ~ Weight Weight Return Return Return (Local) (Local) Contrib. ~ Contrib.  Contrib.
Energy 11.2% 11.3% -0.1% 4.2% 4.2% 0.0% 0.0% 0.0% 0.0% -1.0% -1.0%
Materials 4.3% 4.0% 0.2% 11.6% 12.4% -0.8% 0.0% 0.0% 0.0% 0.0% -0.1%
Industrials 11.3% 11.3% 0.0% 11.7% 12.0% -0.3% 0.0% 0.0% 0.0% 0.1% -0.1%
Consumer Discretionary 11.9% 1.7% 0.2% 15.8% 16.7% -1.0% 0.0% -0.1% -0.1% 0.5% 0.3%
Consumer Staples 9.9% 10.0% -0.1% 5.8% 5.9% -0.1% 0.0% 0.0% 0.0% 0.7% -0.7%
Health Care 11.8% 11.8% 0.0% 10.6% 10.6% 0.0% 0.0% 0.0% 0.0% -0.3% -0.3%
Financials 14.9% 15.0% -0.1% 19.9% 19.5% 0.5% 0.0% 0.1% 0.1% 1.0% 1.0%
Information Technology 18.4% 18.3% 0.0% 20.5% 20.8% -0.2% 0.0% 0.0% 0.0% 1.4% 1.4%
Telecommunications Services 2.6% 2.7% -0.1% 3.5% 3.4% 0.2% 0.0% 0.0% 0.0% -0.3% -0.2%
Utilities 3.8% 3.9% -0.1% -1.6% -1.6% 0.0% 0.0% 0.0% 0.0% -0.6% -0.6%
Unclassified 0.0% 0.0% 0.0% 8.6% - 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Total 12.7% 12.9% -0.1% 0.0% -0.2% -0.1% 0.0% -0.1%
Performance Attribution vs. Russell 3000
Total Selection Allocation Interaction
Effects Effect Effect Effects
Energy 0.0% 0.0% 0.0% 0.0%
Materials 0.0% 0.0% 0.0% 0.0%
Industrials 0.0% 0.0% 0.0% 0.0%
Cons. Disc. 0.1% 0.1% 0.0% 0.0%
Cons. Staples 0.0% 0.0% 0.0% 0.0%
Health Care 0.0% 0.0% 0.0% 0.0%
Financials 0.0% 0.1% 0.0% 0.0%
Info. Tech 0.0% 0.0% 0.0% 0.0%
Telecomm. 0.0% 0.0% 0.0% 0.0%
Utilities 0.0% 0.0% 0.0% 0.0%
Cash 0.0% 0.0% 0.0% 0.0%
Portfolio -0.1% = -0.2% + 0.1% + 0.0%

Market Cap Attribution vs. Russell 3000

. Portfolio Index Excess Allocation Selection . .
Portfolio Index Excess Active  Passive Total
Weight ~ Weight Weight usb usb usb Effect Effect Contrib. ~ Contrib.  Contrib.
Return Return Return (Local) (Local)

Market Cap. Quintile ($Bil)
1) Above 158.92 19.4% 19.5% -0.1% 12.3% 12.2% 0.1% 0.0% 0.0% 0.0% -0.1% -0.1%
2) 52.96 - 158.92 20.3% 20.2% 0.1% 13.6% 13.7% -0.1% 0.0% 0.0% 0.0% 0.2% 0.1%
3) 20.00 - 52.96 20.6% 20.2% 0.4% 12.1% 12.1% 0.0% 0.0% 0.0% 0.0% 0.2% -0.2%
4)6.24 - 20.00 21.7% 20.0% 1.7% 12.7% 12.7% -0.1% 0.0% 0.0% 0.0% 0.0% 0.0%
5)0.00 - 6.24 18.0% 20.0% -2.0% 13.0% 13.6% -0.6% 0.0% -0.1% -0.1% 0.1% 0.0%
Total 12.7% 12.9% -0.1% 0.0% -0.1% -0.1% 0.0% -0.1%
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RhumbLine - LCV

As of March 31, 2012

Characteristics
Market Value: $63.7 Million and 3.1% of Fund

Style Drift - 5 Years

Risk / Return - 5 Years
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Annualized Standard Deviation
Characteristics
Largest Holdings
Russell g ng .
Portfolio 1000 End Weight Return
Value GENERAL ELECTRIC 3.0 13.0
Number of Holdings 655 654 CHEVRON 29 15
Weighted Avg. Market Cap. ($B) 76.8 76.5 AT&T 26 4.8
Median Market Cap. ($B) 5.0 5.0 JP MORGAN CHASE & CO. 2.6 39.3
Price To Earnings 16.2 15.9 PFIZER 25 5.7
Price To Book 2.0 19
Price To Sales 17 1.6
Return on Equity (%) 14.0 12.5 Top Contributors
Yield (%) 25 24 End Weight Return Contribution
Beta 1.0 1.0 JP MORGAN CHASE & CO. 2.6 39.3 1.0
R-Squared 1.0 1.0 BANK OF AMERICA 14 72.3 1.0
CITIGROUP 15 39.0 0.6
WELLS FARGO & CO 2.2 24.7 0.5
GENERAL ELECTRIC 3.0 13.0 0.4
Sectors
Russell Bottom Contributors
Portfolio 1000 End Weight Return Contribution
. Value NEWMONT MINING 04 140 00
INDUSTRY SECTOR DISTRIBUTION (% Equity) HEWLETT-PACKARD 07 70 0.0
Energy e 116 VERIZON COMMUNICATIONS 12 35 00
Materials 26 26 EXELON 05 80 00
islisly 22 2 NORFOLK SOUTHERN 03 91 0.0
Consumer Discretionary 9.1 9.3
Consumer Staples 7.6 7.7
Health Care 123 123 Market Capitalization
Financials 26.7 26.8
Information Technology 9.1 9.1 Srgall smMa!g C':V"d LMidI Lac';' ge
Telecommunications 44 44 ap ! ap arge ap
Utilities 6.9 6.9 RhumbLine - LCV 1.4% 10.3% 17.0% 269%  44.4%
Unclassified 04 0.0
" Russell 1000 Value 1.5% 10.5% 171% 26.7% 44.2%
Weight Over/Under 0.0% -0.2% -0.1% 0.2% 0.2%
| .
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RhumbLine - LCV Attribution
As of March 31, 2012 Market Value: $63.7 Million and 3.1% of Fund
Sector Attribution vs Russell 1000 Value
GICS Sector Portfplio In'dex Excgss Portljoslg Ir&cgag Excess Allo%aéf; Sel%i;g} Actiye Passiye ToFaI
Weight ~ Weight Weight Return Return Return (Local) (Local) Contrib. ~ Contrib.  Contrib.
Energy 12.4% 12.3% 0.0% 5.1% 5.1% 0.0% 0.0% 0.0% 0.0% 0.7% -0.8%
Materials 2.6% 2.6% 0.0% 11.8% 11.8% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Industrials 9.2% 9.2% 0.0% 11.3% 11.3% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Consumer Discretionary 8.9% 8.9% 0.0% 16.5% 16.4% 0.1% 0.0% 0.0% 0.0% 0.5% 0.5%
Consumer Staples 8.2% 8.2% 0.0% 4.7% 4.6% 0.0% 0.0% 0.0% 0.0% -0.5% -0.5%
Health Care 12.9% 12.9% 0.0% 6.8% 6.8% 0.0% 0.0% 0.0% 0.0% -0.6% -0.6%
Financials 24.3% 24.4% 0.0% 21.4% 21.4% 0.0% 0.0% 0.0% 0.0% 2.5% 2.5%
Information Technology 8.9% 8.9% 0.0% 13.5% 13.5% 0.0% 0.0% 0.0% 0.0% 0.2% 0.2%
Telecommunications Services 4.8% 4.8% 0.0% 2.8% 2.8% 0.0% 0.0% 0.0% 0.0% -0.4% -0.4%
Utilities 7.8% 7.8% 0.0% -1.6% -1.6% 0.0% 0.0% 0.0% 0.0% -1.0% -1.0%
Unclassified 0.0% 0.0% 0.0% 8.6% - 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Total 11.1% 11.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Performance Attribution vs. Russell 1000 Value
Total Selection Allocation Interaction
Effects Effect Effect Effects
Energy 0.0% 0.0% 0.0% 0.0%
Materials 0.0% 0.0% 0.0% 0.0%
Industrials 0.0% 0.0% 0.0% 0.0%
Cons. Disc. 0.0% 0.0% 0.0% 0.0%
Cons. Staples 0.0% 0.0% 0.0% 0.0%
Health Care 0.0% 0.0% 0.0% 0.0%
Financials 0.0% 0.0% 0.0% 0.0%
Info. Tech 0.0% 0.0% 0.0% 0.0%
Telecomm. 0.0% 0.0% 0.0% 0.0%
Utilities 0.0% 0.0% 0.0% 0.0%
Cash 0.0% 0.0% 0.0% 0.0%
Portfolio 0.0% = 0.0% + 0.0% + 0.0%

Market Cap Attribution vs. Russell 1000 Value

. Portfolio Index Excess Allocation Selection . .
Portfolio Index Excess Active  Passive Total
Weight ~ Weight Weight usb usb usb Effect Effect Contrib. ~ Contrib.  Contrib.
Return Return Return (Local) (Local)

Market Cap. Quintile ($Bil)
1) Above 166.35 18.5% 18.5% 0.0% 4.6% 4.6% 0.0% 0.0% 0.0% 0.0% -1.2% -1.2%
2) 56.36 - 166.35 21.3% 21.2% 0.0% 16.7% 16.7% 0.0% 0.0% 0.0% 0.0% 1.2% 1.2%
3) 23.66 - 56.36 20.0% 20.0% 0.1% 10.9% 10.9% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
4)9.56 - 23.66 20.4% 20.3% 0.1% 9.9% 10.0% -0.1% 0.0% 0.0% 0.0% -0.2% -0.3%
5) 0.00 - 9.56 19.8% 20.0% -0.2% 12.6% 12.6% 0.1% 0.0% 0.0% 0.0% 0.3% 0.3%
Total 11.1% 11.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
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Montag & Caldwell Characteristics
As of March 31, 2012 Market Value: $33.4 Million and 1.6% of Fund
Style Drift - 5 Years Risk / Return - 5 Years
150 :
Large Lage |
Ve Growth | .
[ CW 100 .:mﬂg,& s “i”"!"*f e
o LG Jas .
£ 30 e Iili‘ss;" | B .
g R 3 3
00 S S g
= . =
5
=< .50 .
[ [ -10.0 :
Small Small
Value Grgradh
-15.0
@ Montag & Caldwell tr Russell 1000 Growth w M v i . =40 =
Annualized Standard Deviation
Characteristics .
Russell Largest Holdings
Portfolio 1000 End Weight Return
Growth APPLE 5.0 48.0
Number of Holdings 36 585 QUALCOMM 45 249
Weighted Avg. Market Cap. ($B) 102.4 118.1 ABBOTT LABORATORIES 45 9.9
Median Market Cap. ($B) 58.4 6.5 COCA COLA 44 6.5
Price To Earnings 20.2 19.6 KRAFT FOODS 4.0 25
Price To Book 54 54
Price To Sales 2.7 2.7
Return on Equity (%) 29.0 30.2 Top Contributors
Yield (%) 1.7 1.4 End Weight Return Contribution
Beta 0.9 1.0 APPLE 5.0 48.0 24
R-Squared 1.0 1.0 QUALCOMM 45 24.9 1.1
MEDCO HEALTH SLTN. 2.8 25.8 0.7
TIXCOS. 3.0 234 0.7
VISA'A' 35 16.4 0.6
Sectors
Russell Bottom Contributors
Portfolio 1000 End Weight Return Contribution
Growth MCDONALDS 37 15 01
INDUSTRY SECTOR DISTRIBUTION (% Equity) HALLIBURTON 14 36 0.0
Energy Er— GOOGLE 'A' 25 07 0.0
Materials 29 52 UNILEVER N Y SHSADR 1:1 19 0.1 00
Industrials 64 125 WF SHORT-TERM INVESTMENT 28 00 00
Consumer Discretionary 15.9 144 FUND N : : :
Consumer Staples 228 11.9
Health Care 16.1 105 Market Capitalization
Financials 0.0 4.3
Information Technology 238 304 Small Small Mid Mid/ Large
Telecommunications 0.0 0.8 Cap Mid Cap Large Cap
Utilities 0.0 0.1 Montag & Caldwell 0.0% 0.0% 9.0% 33.2% 57.8%
Undlassified 38 00 Russell 1000 Growtn 07%  72%  205%  27.8%  43.8%
Weight Over/Under -0.7% -7.2% -11.5% 5.4% 14.0%
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Montag & Caldwell Attribution
As of March 31, 2012 Market Value: $33.4 Million and 1.6% of Fund
Sector Attribution vs Russell 1000 Growth
. Portfolio Index Allocation ~ Selection . .
GICS Sector TWegn  wegn  wegn (U USD Rl B e ot R
Return Return (Local) (Local) ' ' '
Energy 8.7% 11.1% -2.4% 24% 3.0% -0.6% 0.2% -0.1% 0.1% -1.3% -1.2%
Materials 2.6% 5.3% -2.8% 14.3% 12.6% 1.7% 0.0% 0.0% 0.1% 0.1% 0.0%
Industrials 7.9% 12.7% -4.8% 14.5% 12.7% 1.8% 0.1% 0.1% 0.2% -0.3% 0.0%
Consumer Discretionary 16.1% 14.2% 1.8% 11.3% 16.8% -5.4% 0.1% -0.9% -0.8% 0.3% -0.5%
Consumer Staples 25.0% 12.9% 12.1% 4.1% 6.6% -2.5% -1.0% -0.6% -1.6% -1.0% 2.7%
Health Care 17.3% 10.5% 6.8% 12.4% 14.2% -1.7% 0.0% -0.3% -0.4% 0.1% -0.4%
Financials 0.0% 4.2% -4.2% - 15.4% - 0.0% 0.0% 0.0% 0.0% 0.0%
Information Technology 22.4% 28.1% -5.6% 21.3% 23.7% -2.4% -0.6% -0.5% -1.1% 2.5% 1.5%
Telecommunications Services 0.0% 0.9% -0.9% - 5.0% - 0.1% 0.0% 0.1% 0.1% 0.0%
Utilities 0.0% 0.1% -0.1% - -0.8% - 0.0% 0.0% 0.0% 0.0% 0.0%
Total 11.3% 14.7% -3.4% 1.1% -2.2% -3.4% 0.0% -3.4%
Performance Attribution vs. Russell 1000 Growth

Total Selection Allocation Interaction

Effects Effect Effect Effects

Energy -0.1% 0.1% -0.1% 0.0%

Materials -0.3% 0.1% -0.4% 0.0%

Industrials -0.6% 0.1% -0.7% 0.0%

Cons. Disc. 0.7% -0.8% 0.2% -0.1%

Cons. Staples 0.1% -0.3% 0.7% -0.3%

Health Care 0.5% -0.2% 0.8% -0.1%

Financials -0.7% - -0.7% -

Info. Tech -2.3% -0.9% -1.6% 0.2%

Telecomm. 0.0% - 0.0% -

Utilities 0.0% - 0.0% -

Cash 0.0% 0.0% 0.8% -0.8%

Portfolio -4.2% = -2.1% + -0.9% + -1.2%

Market Cap Attribution vs. Russell 1000 Growth

. Portfolio Index Excess Allocation Selection . .
Portfolio Index Excess Active  Passive Total
Weight ~ Weight Weight usb usb usb Effect Effect Contrib. ~ Contrib.  Contrib.
Return Return Return (Local) (Local)

Market Cap. Quintile ($Bil)
1) Above 179.09 10.6% 19.3% -8.7% 22.5% 21.9% 0.6% -0.6% 0.1% -0.5% 1.4% 0.9%
2) 58.58 - 179.09 40.8% 20.7% 20.1% 6.1% 8.6% -2.6% -1.2% -1.1% -2.3% -1.3% -3.5%
3) 26.48 - 58.58 28.7% 19.9% 8.7% 11.0% 13.4% -24% 0.1% -0.7% -0.8% -0.3% -1.1%
4)9.53 - 26.48 18.4% 20.0% -1.5% 15.5% 14.8% 0.7% 0.0% 0.1% 0.1% 0.0% 0.1%
5)0.00 - 9.53 1.5% 20.1% -18.6% 20.4% 15.2% 5.1% -0.1% 0.1% 0.0% 0.1% 0.1%
Total 11.3% 14.7% -3.4% -2.0% -1.4% -3.4% 0.0% -3.4%
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RhumbLine - MCG Characteristics
As of March 31, 2012 Market Value: $57.3 Million and 2.8% of Fund
Style Drift - 5 Years Risk / Return - 5 Years
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Annualized Standard Deviation
Characteristics .
Russell Largest Holdings
Portfolio MidCap End Weight Return
Growth EL PASO 1.0 1.3
Number of Holdings 464 463 INTUITIVE SURGICAL 1.0 17.0
Weighted Avg. Market Cap. ($B) 8.9 8.8 ECOLAB 0.9 71
Median Market Cap. ($B) 4.8 48 INTUIT 0.9 14.7
Price To Earnings 23.0 228 ALEXION PHARMS. 0.8 29.9
Price To Book 4.6 46
Price To Sales 2.9 2.7
Return on Equity (%) 25.1 215 Top Contributors
Yield (%) 1.0 1.0 End Weight Return Contribution
Beta 1.0 1.0 REGENERON PHARMS. 0.4 1104 0.4
R-Squared 1.0 1.0 RED HAT 0.6 45.0 0.2
ALEXION PHARMS. 0.8 29.9 0.2
TERADATA 0.5 40.5 0.2
CITRIX SYS. 0.7 30.0 0.2
Sectors
Russell Bottom Contributors
Portfolio  MidCap End Weight Return Contribution
Growth PEABODY ENERGY 04 123 00
INDUSTRY SECTOR DISTRIBUTION (% Equity) CH ROBINSON WWD. 05 57 0.0
Energy il Sl RANGE RES. 04 6.1 0.0
Materials 86 86 CONSOL EN, 04 68 00
Industrials 149 149 FMC TECHNOLOGIES 06 35 00
Consumer Discretionary 20.6 20.6
Consumer Staples 5.9 5.9
Health Care 133 133 Market Capitalization
Financials 6.9 6.9
Information Technology 18.8 18.9 Small Small Mid Mid/ Large
Telecommunications 1.6 1.6 Cap Mid Cap Large Cap
Utilities 03 03 RhumbLine - MCG 24%  251%  65.3% 7.2% 0.0%
Unclassified 0.1 00 Russell MidCap Growth 24%  253%  651%  7.2%
Weight Over/Under 0.0% -0.2% 0.2% 0.0%
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RhumbLine - MCG Attribution
As of March 31, 2012 Market Value: $57.3 Million and 2.8% of Fund
Sector Attribution vs Russell MidCap Growth
. Portfolio Index Allocation ~ Selection . .
GICS Sector TWegn  wegn  wegn (U USD Rl B e ot R
Return Return (Local) (Local) ' ' '
Energy 9.8% 9.8% -0.1% 3.4% 3.5% -0.1% 0.0% 0.0% 0.0% -1.1% -1.1%
Materials 8.6% 8.6% 0.0% 15.0% 14.9% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0%
Industrials 15.0% 15.1% -0.1% 12.9% 13.0% -0.1% 0.0% 0.0% 0.0% -0.2% -0.2%
Consumer Discretionary 20.3% 20.3% 0.0% 17.0% 17.1% 0.0% 0.0% 0.0% 0.0% 0.5% 0.5%
Consumer Staples 6.0% 6.1% -0.1% 11.2% 11.1% 0.0% 0.0% 0.0% 0.0% -0.2% -0.2%
Health Care 13.4% 13.0% 0.5% 17.3% 17.4% 0.0% 0.0% 0.0% 0.0% 0.4% 0.4%
Financials 6.8% 6.9% -0.1% 14.1% 14.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Information Technology 18.1% 18.2% -0.1% 18.6% 18.5% 0.1% 0.0% 0.0% 0.0% 0.7% 0.7%
Telecommunications Services 1.6% 1.7% 0.0% 12.1% 12.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Utilities 0.3% 0.3% 0.0% -0.7% -0.8% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Total 14.5% 14.5% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Performance Attribution vs. Russell MidCap Growth

Total Selection Allocation Interaction

Effects Effect Effect Effects

Energy 0.0% 0.0% 0.0% 0.0%

Materials 0.0% 0.0% 0.0% 0.0%

Industrials 0.0% 0.0% 0.0% 0.0%

Cons. Disc. 0.0% 0.0% 0.0% 0.0%

Cons. Staples 0.0% 0.0% 0.0% 0.0%

Health Care 0.0% 0.0% 0.0% 0.0%

Financials 0.0% 0.0% 0.0% 0.0%

Info. Tech 0.0% 0.0% 0.0% 0.0%

Telecomm. 0.0% 0.0% 0.0% 0.0%

Utilities 0.0% 0.0% 0.0% 0.0%

Cash 0.0% 0.0% 0.0% 0.0%

Portfolio 0.0% = 0.0% + 0.0% + 0.0%

Market Cap Attribution vs. Russell MidCap Growth

. Portfolio Index Excess Allocation Selection . .
Portfolio Index Excess Active  Passive Total
Weight ~ Weight Weight usb usb usb Effect Effect Contrib. ~ Contrib.  Contrib.
Return Return Return (Local) (Local)

Market Cap. Quintile ($Bil)
1) Above 11.32 19.5% 19.6% -0.1% 13.6% 13.5% 0.1% 0.0% 0.0% 0.0% -0.2% -0.2%
2)8.41-11.32 20.4% 19.9% 0.5% 13.6% 13.5% 0.1% 0.0% 0.0% 0.0% -0.2% -0.2%
3)6.01-8.41 20.1% 20.2% -0.1% 13.2% 13.2% 0.0% 0.0% 0.0% 0.0% -0.3% -0.3%
4)3.90-6.01 20.1% 20.1% -0.1% 16.3% 16.3% 0.0% 0.0% 0.0% 0.0% 0.4% 0.3%
5)0.00 - 3.90 19.9% 20.1% -0.2% 16.0% 16.1% -0.2% 0.0% 0.0% 0.0% 0.3% 0.3%
Total 14.5% 14.5% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
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Turner Characteristics
As of March 31, 2012 Market Value: $51.1 Million and 2.5% of Fund
Style Drift - 3 Years Risk / Return - 3 Years
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Annualized Standard Deviaton
Characteristics .
Russell Largest Holdings
Portfolio MidCap End Weight Return
Growth ON SEMICON. 2.2 16.7
Number of Holdings 95 463 STARWOOD HTLS.& RSTS. WORLDWIDE 2.1 17.6
Weighted Avg. Market Cap. ($B) 9.2 8.8 CITRIX SYS. 21 30.0
Median Market Cap. ($B) 7.3 48 BROADCOM 'A' 2.0 34.2
Price To Earnings 22.7 22.8 LAM RESEARCH 1.9 20.5
Price To Book 49 46
Price To Sales 3.0 2.7
Return on Equity (%) 212 215 Top Contributors
Yield (%) 0.5 1.0 End Weight Return Contribution
Beta 1.1 1.0 REGENERON PHARMS. 1.0 1104 1.1
R-Squared 1.0 1.0 LINKEDIN CLASS A 1.2 61.9 0.7
BROADCOM 'A' 2.0 34.2 0.7
LSI 15 45.9 0.7
CITRIX SYS. 2.1 30.0 0.6
Sectors
Russell Bottom Contributors
Portfolio  MidCap End Weight Return Contribution
o Growth CABOT OIL & GAS 'A' 12 1738 02
INDUSTRY SECTOR DISTRIBUTION (% Equity) ALPHA NATURAL RESOURCES 07 256 02
Bl il cal DECKERS OUTDOOR 08 166 0.1
Materials 51 86 GENESEE & WYOMING 'A' 08 99 0.1
LIt 21D Lo PEABODY ENERGY 07 123 01
Consumer Discretionary 171 20.6
Consumer Staples 49 5.9
Health Care 146 133 Market Capitalization
Financials 6.2 6.9
Information Technology 26.0 18.9 Small Small Mid Mid/ Large
Telecommunications 0.0 1.6 Cap Mid Cap Large Cap
Utilities 0.0 0.3 Turner 1.0% 32.8% 57.5% 8.7% 0.0%
Unclassified 10 00 Russell MidCap Growth 24%  253%  651%  7.2%
Weight Over/Under -1.4% 7.5% -7.6% 1.5%
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Turner
As of March 31, 2012

Sector Attribution vs Russell MidCap Growth

Attribution

Market Value: $51.1 Million and 2.5% of Fund

Portfolio Index Excess Portfolio Index Excess Allocation -~ Selection Active  Passive Total
GICS Sector Weight ~ Weight ~ Weight uSD uSD Return Effect Effect Contrib. ~ Contrib. ~ Contrib.
Return Return (Local) (Local)
Energy 10.2% 9.8% 0.3% -3.7% 3.5% -1.2% -0.1% -0.8% -0.9% -1.1% -1.9%
Materials 7.0% 8.6% -1.6% 13.3% 14.9% -1.6% 0.0% -0.1% -0.1% 0.0% -0.1%
Industrials 12.2% 15.1% -2.9% 11.6% 13.0% -1.4% 0.0% -0.2% -0.1% -0.2% -0.4%
Consumer Discretionary 19.6% 20.3% -0.7% 18.6% 17.1% 1.6% 0.1% 0.3% 0.2% 0.5% 0.8%
Consumer Staples 6.8% 6.1% 0.7% 17.1% 11.1% 6.0% 0.0% 0.4% 0.4% -0.2% 0.2%
Health Care 13.3% 13.0% 0.3% 17.8% 17.4% 0.4% 0.0% 0.1% 0.1% 0.4% 0.5%
Financials 6.2% 6.9% -0.7% 14.5% 14.2% 0.4% 0.0% 0.0% 0.0% 0.0% 0.0%
Information Technology 24.8% 18.2% 6.6% 20.9% 18.5% 2.4% 0.3% 0.6% 0.9% 0.7% 1.6%
Telecommunications Services 0.0% 1.7% -1.7% - 12.1% - 0.0% 0.0% 0.0% 0.0% 0.0%
Utilities 0.0% 0.3% -0.3% - -0.8% - 0.0% 0.0% 0.0% 0.0% 0.0%
Total 15.1% 14.5% 0.6% 0.2% 0.4% 0.6% 0.0% 0.6%
Performance Attribution vs. Russell MidCap Growth
Total Selection Allocation Interaction
Effects Effect Effect Effects
Energy -0.6% -0.6% 0.0% 0.0%
Materials -0.4% -0.2% -0.2% 0.0%
Industrials -0.6% -0.3% -0.4% 0.1%
Cons. Disc. 0.4% 0.6% -0.2% 0.0%
Cons. Staples 0.4% 0.3% 0.1% 0.0%
Health Care 0.1% 0.0% 0.0% 0.1%
Financials 0.0% 0.1% -0.1% 0.0%
Info. Tech 1.5% 0.3% 1.2% 0.1%
Telecomm. -0.2% - -0.2% -
Utilities 0.0% - 0.0% -
Cash 0.0% 0.0% 0.2% -0.2%
Portfolio 0.6% = 0.2% 0.3% + 0.1%
Market Cap Attribution vs. Russell MidCap Growth
Portfolio Index Excess Portfolio Index Excess Allocation  Selection Acive  Passive Total
Weight ~ Weight Weight usb usb usb Effect Effect Contrib. ~ Contrib.  Contrib.
Return Return Return (Local) (Local)
Market Cap. Quintile ($Bil)
1) Above 11.32 25.8% 19.6% 6.1% 20.1% 13.5% 6.6% -0.1% 1.6% 1.6% -0.2% 1.4%
2)8.41-11.32 23.3% 19.9% 3.4% 12.4% 13.5% -1.1% 0.0% -0.2% -0.3% -0.2% -0.5%
3)6.01-8.41 16.0% 20.2% -4.2% 13.7% 13.2% 0.5% 0.1% 0.1% 0.2% -0.3% -0.1%
4)3.90-6.01 13.7% 20.1% -6.5% 13.8% 16.3% -2.5% -0.1% -0.4% -0.5% 0.4% -0.2%
5)0.00 - 3.90 21.3% 20.1% 1.1% 14.5% 16.1% -1.6% 0.0% -0.4% -0.3% 0.3% 0.0%
Total 15.1% 14.5% 0.6% -0.1% 0.7% 0.6% 0.0% 0.6%
.2 ; . .
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Opus Characteristics
As of March 31, 2012 Market Value: $52.9 Million and 2.5% of Fund
Style Drift - 3 Years Risk / Return - 3 Years
50.0
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@ Opus <+ Russell 2000 Value u':' e i - b
Annualized Standard Deviaton
Characteristics .
Russell Largest Holdings
Portfolio 2000 End Weight Return
Value COLLECTIVE US GOVT STIF 3 VAR RT 42 0.0
Number of Holdings 71 1,339 12/31/2049 DD 07/24/08
Weighted Avg. Market Cap. ($B) 16 12 BANK OF THE OZARKS 28 59
Median Market Cap. ($B) 14 0.4 AMERICAS CAR MART 2.8 12.3
Price To Earnings 134 13.2 ENDURANCE SPY.HDG. 26 71
Price To Book 18 15 SYNNEX 25 252
Price To Sales 1.8 1.8
Return on Equity (%) 13.2 5.6 Top Contributors
Yield (%) 1.5 1.8 End Weight Return Contribution
Beta 0.9 1.0 SPIRIT AIRLINES 24 28.7 0.7
R-Squared 1.0 1.0 SYNNEX 25 25.2 0.6
ATLAS AIR WWD.HDG.WNI. 2.1 28.1 0.6
ENERSYS 1.7 334 0.6
AEROPOSTALE 1.3 41.8 0.5
Sectors
Russell Bottom Contributors
Portfolio 2000 End Weight Return Contribution
. Value BRIGHTPOINT 19 252 05
INDUSTRY SECTOR DISTRIBUTION (% Equity) INTERDIGITAL 29 -20.0 04
Bl il ik CLOUD PEAK ENERGY 16 175 03
Materials 60 51 NEWPARK RESOURCES 19 138 03
LIt 21D LR DIGITAL GENERATION 10 143 01
Consumer Discretionary 11.9 12.2
Consumer Staples 1.7 2.9
Health Care 48 49 Market Capitalization
Financials 312 37.5
Information Technology 15.9 10.8 Small Small Mid Mid/ Large
Telecommunications 0.0 0.6 Cap Mid Cap Large Cap
Utilities 07 6.4 Opus 833%  16.7% 0.0% 0.0% 0.0%
Undlassified 39 00 Russell 2000 Value 875%  125%
Weight Over/Under -4.2% 4.2%
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Opus Attribution
As of March 31, 2012 Market Value: $52.9 Million and 2.5% of Fund
Sector Attribution vs Russell 2000 Value
. Portfolio Index Allocation ~ Selection . .
GICS Sector “Wegn  Wegn wegn USD USD Rl ERedt  Efect o SRR
Return Return (Local) (Local) ' ' '
Energy 8.3% 4.7% 3.6% 2.6% 8.0% -5.5% -0.2% -0.5% -0.7% -0.2% -0.9%
Materials 5.6% 4.9% 0.7% 19.8% 14.0% 5.8% 0.0% 0.3% 0.3% 0.1% 0.5%
Industrials 14.8% 14.8% 0.0% 13.4% 12.3% 1.0% 0.0% 0.1% 0.1% 0.1% 0.3%
Consumer Discretionary 14.5% 11.6% 2.9% 15.6% 17.2% -1.6% 0.1% -0.2% -0.1% 0.7% 0.5%
Consumer Staples 1.5% 3.1% -1.6% 31.1% 9.3% 21.8% 0.0% 0.3% 0.4% -0.1% 0.3%
Health Care 5.6% 5.3% 0.3% 15.0% 12.3% 2.7% 0.0% 0.1% 0.1% 0.0% 0.2%
Financials 31.5% 36.9% -5.4% 8.9% 12.0% -3.0% 0.0% -1.0% -1.0% 0.1% -0.9%
Information Technology 17.4% 10.9% 6.5% 4.2% 13.3% 9.1% 0.1% -1.5% -1.4% 0.2% -1.2%
Telecommunications Services 0.0% 0.6% -0.6% - 11.6% - 0.0% 0.0% 0.0% 0.0% 0.0%
Utilities 0.8% 7.3% -6.4% -4.7% 2.1% -2.6% 0.9% 0.0% 0.9% -1.0% -0.1%
Total 10.2% 11.6% -1.4% 1.0% -2.4% -1.4% 0.0% -1.4%
Performance Attribution vs. Russell 2000 Value

Total Selection Allocation Interaction

Effects Effect Effect Effects

Energy -0.3% -0.3% 0.3% -0.2%

Materials 0.4% 0.2% 0.1% 0.1%

Industrials -0.2% -0.1% -0.1% 0.0%

Cons. Disc. 0.4% 0.0% 0.4% 0.0%

Cons. Staples 0.2% 0.7% -0.1% -0.3%

Health Care 0.3% 0.2% 0.1% 0.0%

Financials -1.8% -1.2% -0.8% 0.2%

Info. Tech -1.0% -1.2% 0.8% -0.7%

Telecomm. -0.1% - -0.1% -

Utilities 0.1% -0.2% 0.1% 0.2%

Cash 0.0% 0.0% 0.5% -0.5%

Portfolio -2.0% = -1.9% + 1.0% + -1.2%

Market Cap Attribution vs. Russell 2000 Value

. Portfolio Index Excess Allocation Selection . .
Portfolio Index Excess Active  Passive Total
Weight ~ Weight Weight usb usb usb Effect Effect Contrib. ~ Contrib.  Contrib.
Return Return Return (Local) (Local)

Market Cap. Quintile ($Bil)
1) Above 1.67 32.1% 19.9% 12.2% 6.4% 7.6% -1.2% -0.5% -0.4% -0.8% -0.8% -1.6%
2)1.17-1.67 22.6% 20.0% 2.6% 13.9% 8.7% 5.2% 0.1% 1.2% 1.1% -0.6% 0.5%
3)0.73-1.17 25.6% 20.0% 5.6% 10.8% 13.9% -3.1% 0.2% -0.8% -0.7% 0.5% -0.2%
4)0.43-0.73 14.7% 20.1% -5.3% 13.7% 13.7% 0.0% -0.1% 0.0% -0.1% 0.4% 0.3%
5)0.00-0.43 5.0% 20.0% -15.0% 5.0% 14.1% -9.1% -0.4% -0.5% -0.9% 0.5% -0.4%
Total 10.2% 11.6% -1.4% -0.9% -0.5% -1.4% 0.0% -1.4%
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WCM Characteristics
As of March 31, 2012 Market Value: $54.7 Million and 2.6% of Fund
Style Drift - 3 Years Risk / Return - 3 Years
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@ WCM ¢r Russell 2000 Value b il — — wh
Annualized Standard Deviaton
Characteristics .
Russell Largest Holdings
Portfolio 2000 End Weight Return
Value WELLCARE HEALTH PLANS 4.4 36.9
Number of Holdings 74 1,339 WESTERN REFINING 3.7 42.0
Weighted Avg. Market Cap. ($B) 2.0 1.2 FOOT LOCKER 3.0 311
Median Market Cap. ($B) 15 0.4 VIROPHARMA 2.9 9.8
Price To Earnings 16.1 13.2 JABIL CIRCUIT 2.6 28.2
Price To Book 19 15
Price To Sales 17 1.8
Return on Equity (%) 13.6 5.6 Top Contributors
Yield (%) 1.3 1.8 End Weight Return Contribution
Beta 1.0 1.0 WELLCARE HEALTH PLANS 44 36.9 1.6
R-Squared 1.0 1.0 WESTERN REFINING 3.7 42.0 1.6
CABELA'S 25 50.1 13
FOOT LOCKER 3.0 311 0.9
HORNBECK OFFS.SVS. 2.4 355 0.8
Sectors
Russell Bottom Contributors
Portfolio 2000 End Weight Return Contribution
Value HECKMANN 09 352 03
INDUSTRY SECTOR DISTRIBUTION (% Equity) HI-TECH PHML. 11 76 01
Energy i3 e LACLEDE GROUP 10 26 0.0
Materials s2 o MOOG 'A' 09 24 00
Industrials 14.3 14.9 USEC 02 70 0.0
Consumer Discretionary 12.6 12.2
Consumer Staples 3.8 2.9
Health Care 1.9 49 Market Capitalization
Financials 242 37.5
Information Technology 17.5 10.8 Small Sma!ll Mid Mid/ Large
Telecommunications 0.0 0.6 Cap Mid Cap Large Cap
Utilities 33 6.4 WCM 630%  37.0% 0.0% 0.0% 0.0%
Unclassified 10 00 Ryssell 2000 Value 875%  125%
Weight Over/Under -24.5% 24.5%
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WCM

As of March 31, 2012

Sector Attribution vs Russell 2000 Value

Attribution

Market Value: $54.7 Million and 2.6% of Fund

Portfolio Index Excess Portfolio Index Excess Allocation -~ Selection Active  Passive Total
GICS Sector Weight ~ Weight ~ Weight uSD uSD Return Effect Effect Contrib. ~ Contrib. ~ Contrib.
Return Return (Local) (Local)
Energy 6.9% 4.7% 2.2% 28.4% 8.0% 20.4% -0.1% 1.5% 1.4% -0.2% 1.3%
Materials 3.9% 4.9% -1.0% 13.9% 14.0% -0.1% 0.0% -0.1% 0.0% 0.1% 0.1%
Industrials 16.9% 14.8% 2.1% 14.6% 12.3% 2.2% 0.0% 0.4% 0.4% 0.1% 0.5%
Consumer Discretionary 12.8% 11.6% 1.2% 21.4% 17.2% 4.2% 0.0% 0.5% 0.6% 0.7% 1.2%
Consumer Staples 2.9% 3.1% -0.2% 9.5% 9.3% 0.2% 0.0% 0.0% 0.0% -0.1% -0.1%
Health Care 11.0% 5.3% 5.7% 19.9% 12.3% 7.6% 0.0% 0.8% 0.9% 0.0% 0.9%
Financials 25.2% 36.9% -11.7% 17.8% 12.0% 5.8% 0.0% 1.5% 1.4% 0.1% 1.6%
Information Technology 16.3% 10.9% 5.4% 19.3% 13.3% 6.0% 0.1% 1.0% 1.1% 0.2% 1.3%
Telecommunications Services 0.0% 0.6% -0.6% - 11.6% - 0.0% 0.0% 0.0% 0.0% 0.0%
Utilities 4.0% 7.3% -3.2% -0.7% -2.1% 1.4% 0.5% 0.1% 0.5% -1.0% -0.5%
Total 17.9% 11.6% 6.3% 0.6% 5.7% 6.3% 0.0% 6.3%
Performance Attribution vs. Russell 2000 Value
Total Selection Allocation Interaction
Effects Effect Effect Effects
Energy 1.8% 1.2% 0.2% 0.5%
Materials -0.6% -0.6% -0.2% 0.1%
Industrials 0.7% 0.5% 0.2% 0.0%
Cons. Disc. 0.6% 0.5% 0.1% 0.0%
Cons. Staples 0.0% 0.1% 0.0% -0.1%
Health Care 1.5% 0.4% 0.6% 0.5%
Financials -0.1% 2.2% -1.6% -0.8%
Info. Tech 1.5% 0.6% 0.5% 0.3%
Telecomm. -0.1% - -0.1% -
Utilities 0.1% 0.1% 0.1% 0.0%
Cash 0.0% 0.0% 0.6% -0.6%
Portfolio 5.4% = 5.0% 0.4% + 0.0%
Market Cap Attribution vs. Russell 2000 Value
Portfolio Index Excess Portfolio Index Excess Allocation Selection Acive  Passive Total
Weight ~ Weight Weight usb usb usb Effect Effect Contrib. ~ Contrib.  Contrib.
Return Return Return (Local) (Local)
Market Cap. Quintile ($Bil)
1) Above 1.67 44.5% 19.9% 24.6% 21.1% 7.6% 13.6% -1.1% 6.2% 51% -0.8% 4.3%
2)1.17-1.67 21.7% 20.0% 1.6% 19.5% 8.7% 10.9% 0.1% 2.4% 2.4% -0.6% 1.8%
3)0.73-1.17 13.7% 20.0% -6.4% 13.1% 13.9% -0.7% -0.2% -0.1% -0.3% 0.5% 0.2%
4)0.43-0.73 9.8% 20.1% -10.2% 16.6% 13.7% 2.9% -0.2% 0.3% 0.1% 0.4% 0.6%
5)0.00-0.43 10.3% 20.0% -9.6% 7.0% 14.1% -7.1% -0.3% -0.7% -1.0% 0.5% -0.5%
Total 17.9% 11.6% 6.3% -1.8% 8.1% 6.3% 0.0% 6.3%
.2 ; . .
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Mondrian Characteristics
As of March 31, 2012 Market Value: $111.7 Million and 5.4% of Fund

Risk / Return - 5 Years
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0.0 100 200 300 400
Annualized Standard Dewation
Characteristics
0, 0,
. MSCI . % of % of
Portfolio EAFE Region Total Bench

Number of Holdings 63 923 Europe Ex UK. 46.1% 41.9%

Weighted Avg. Market Cap. ($B) 54.9 49.5 United Kingdom 18.4% 22 6%
Median Market Cap. (5B) 286 7.0 Ppacific Basin Ex Japan 9.9% 13.5%
Price To Earnings 14.2 14.9 Japan 21.3% 21.4%
Price To Book 26 24 Emerging Markets 1.9% 0.0%
Price To Sales 1.2 15 Other 2.4% 0.6%
Return on Equity (%) 13.9 14.4 Total 100.0% 100.0%

Yield (%) 47 35
Beta 0.9 1.0
R-Squared 1.0 1.0

Sectors
) MSCI Market Capitalization
Portfolio EAFE
0 ) Small Small/ Mid Mid/ Large

INDUSTRY SECTOR DISTRIBUTION (% Equity) Cap Mid Cap Large Cap
Energy 12.3 8.5
Materials 24 10.2 Mondrian 0.0% 0.9% 15.8% 49.2% 34.1%
Industrials 6.8 12.7
Consumer Discretionary 5.6 10.8
Consumer Staples 16.0 11.2
Health Care 16.1 9.3
Financials 14.2 226
Information Technology 74 48

Telecommunications 121 54
Utilities 57 43
Unclassified 1.4 0.0
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Mondrian Attribution
As of March 31, 2012 Market Value: $111.7 Million and 5.4% of Fund
Active Contribution
Mondrian Performance Attribution vs. MSCI EAFE
Energy
Amences Malerials
Industrials
E
e Cons. Desc
Cons. Staples
AsiaPaciic
Health Care
Financials
Cither
Info. Tech
Totad Telecomm
Utiliies
S50% -40% -30% -20% -1.0% O00% 1.0 % A5 A0 05 0o 05
B Selecton Effect [ Currency Effect @ Total Effects Mondrian

[ Allocation Effect [0 interaction Effect

Performance By Characteristic

Portiolio Index  Excess Portfolio Index  Excess Allocation Selection Active  Passive Total
Weight ~ Weight  Weight ~ ,YS0 ~ _USD - USD - Effect  Effect oo™ contrib.  Contrib.
Return Return Return (Local) (Local)

Market Cap. Quintile ($Bil)
1) Above 83.24 24.1% 19.8% 4.3% 4.0% 5.8% -1.8% -0.3% -0.3% -0.6% -1.0% -1.7%
2)43.14 - 83.24 19.1% 19.9% -0.8% 0.3% 10.4% -10.0% 0.0% -1.9% -1.9% 0.1% -2.0%
3)20.44-43.14 25.7% 20.3% 5.4% 7.6% 12.2% -4.6% 0.1% -1.2% -1.1% 0.3% -0.8%
4) 8.68 - 20.44 28.4% 20.1% 8.3% 12.9% 13.0% -0.1% 0.3% 0.0% 0.2% 0.4% 0.6%
5)0.00 - 8.68 2.7% 20.0% -17.3% 6.9% 13.3% -6.4% -0.6% 0.0% -0.7% 0.5% -0.2%
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Harding Loevner Characteristics
As of March 31, 2012 Market Value: $108.4 Million and 5.2% of Fund
Risk / Return - 5 Years
15.0
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Annuahzed Standard Deviation
Characteristics
0, 0,
. MSCI . % of % of
Portfolio EAFE Region Total Bench
Number of Holdings 60 923 North America ex U.S. 34% 0.0%
Weighted Avg. Market Cap. ($B) 459 495 United States 4.6% 0.0%
Median Market Cap. ($B) 20.3 7.0 Europe Ex UK. 36.5% 41.9%
Price To Earnings 215 14.9 United Kingdom 13.5% 22.6%
Price To Book 35 24 pacific Basin Ex Japan 10.6% 13.5%
Price To Sales 2.3 15 Japan 13.6% 21.4%
Return on Equity (%) 19.2 144 Emerging Markets 16.7% 0.0%
Yield (%) 2.3 35 Other 1.1% 0.6%
Beta 0.8 10 Total 100.0% 100.0%
R-Squared 0.9 1.0
Sectors
) MSCI Market Capitalization
Portfolio EAFE
. Small Small/ Mid Mid/ Large
INDUSTRY SECTOR DISTRIBUTION (% Equity) Cap Mid Cap Large Cap
Energy 10.0 8.5
Materials 3.2 10.2 Harding Loevner 0.9% 6.6% 24.0% 38.1% 30.5%
Industrials 11.2 12.7
Consumer Discretionary 12.7 10.8
Consumer Staples 141 11.2
Health Care 14.2 9.3
Financials 14.3 22.6
Information Technology 13.7 48
Telecommunications 2.9 54
Utilities 0.0 43
Unclassified 3.8 0.0
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Harding Loevner Attribution
As of March 31, 2012 Market Value: $108.4 Million and 5.2% of Fund
Active Contribution
Harding Loevner Performance Attribution vs. MSC1 EAFE
Energy
Malerials
Industrials
Ewropa
Cons. Desc
AsiaPachc Cons. Staples
Health Care
Other Financials
Info. Tech
Total
Telecomm
Utiliies
-1.5 % -0.5 % 0.5% 1.5%
-10% 0.0% 10% 20% 08 086 04 02 00 02 04 06

B Selecton Eftect [ Currency Effect @ Tolal Effects

[ Allocation Effect interacson Effect W Harding Loevner

Performance By Characteristic

Portiolio Index  Excess Portfolio Index  Excess Allocation Selection Active  Passive Total
Weight ~ Weight  Weight ~ ,YS0 ~ _USD - USD - Effect  Effect oo™ contrib.  Contrib.
Return Return Return (Local) (Local)

Market Cap. Quintile ($Bil)
1) Above 83.24 11.8% 19.8% -8.0% 6.6% 5.8% 0.8% 0.6% -0.1% 0.5% -1.0% -0.6%
2)43.14 - 83.24 23.5% 19.9% 3.7% 14.5% 10.4% 4.1% 0.1% 1.0% 1.0% 0.1% 0.8%
3)20.44-43.14 18.6% 20.3% -1.6% 9.3% 12.2% -2.9% 0.0% -0.6% -0.6% 0.3% -0.3%
4)8.68 - 20.44 30.1% 20.1% 10.0% 14.4% 13.0% 1.4% 0.3% 0.4% 0.7% 0.4% 1.1%
5)0.00 - 8.68 16.0% 20.0% -4.0% 9.1% 13.3% -4.2% -0.2% -0.6% -0.8% 0.5% -0.3%
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DFA Characteristics
As of March 31, 2012 Market Value: $102.8 Million and 4.9% of Fund
Risk / Return - 3 Years
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Portfolio EAFE g Total Bench
Small C
A— o maz 322 North America ex U.S. 11.8% 0.0%
mber or [olaings ) y .
W”, o Mgk (oo, 58] o .y United States 0.0% 0.0%
eignted Avg. Market Lap. K .
M d9 y kgtC ($B)p 0 oy EUoPREXUK 30.8% 34.3%
ealan Viarket Cap. . b
oot P w04 1 UniedKingdom 20.2% 21.0%
rice 10 earnings K R
P! ToB kl g 09 21 Pacific Basin Ex Japan 10.6% 16.4%
rice To Boo i .
Price To Sal 10 16 Japan 25.9% 27.5%
rice 10 Sales . .
Return on Equity (%) 44 105 Other 0.7% 0.8%
, quiy (% : © Total 100.0% 100.0%
Yield (%) 27 2.8
Beta 1.1 1.0
R-Squared 1.0 1.0
Sectors
MSCI Market Capitalization
Portfoli EAFE
" small Cap Small  Small  Mid M Large
) Cap Mid Cap Large Cap
INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 6.5 5.3 DFA 77.8% 21.5% 0.6% 0.1% 0.0%
Materials 16.1 111
Industrials 25.6 23.0
Consumer Discretionary 191 17.9
Consumer Staples 4.8 6.2
Health Care 1.9 5.3
Financials 18.6 19.2
Information Technology 5.7 9.0
Telecommunications 04 1.2
Utilities 0.4 1.6
Unclassified 0.9 0.0
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DFA Attribution
As of March 31, 2012 Market Value: $102.8 Million and 4.9% of Fund
Active Contribution
DFA Performance Attribution vs. MSCI EAFE Small Cap
Energy
Amences Malerials
Industrials
E
e Cons. Desc
Cons. Staples
AsiaPaciic
Health Care
Financials
Cither
Info. Tech
Totad Telecomm
Utiliies
-8.0 % 6.0 % -4.0 % -2.0% 0.0 % 2.0 % 20 A5 a0 a5 o0 05 10 15
B Selecton Effect [ Currency Effect @ Total Effects DFA

5] Allocation Effect Interaction Effect

Performance By Characteristic

Portiolio Index  Excess Portfolio Index  Excess Allocation Selection Active  Passive Total
Weight ~ Weight  Weight ~ ,YS0 ~ _USD - USD - Effect  Effect oo™ contrib.  Contrib.
Return Return Return (Local) (Local)

Market Cap. Quintile ($Bil)
1) Above 2.12 18.4% 19.8% -1.4% 8.8% 13.5% -4.8% 0.0% -0.9% -1.0% -0.3% -1.3%
2)1.50-2.12 11.6% 20.1% -8.4% 9.0% 12.7% -3.7% -0.5% -0.5% -1.1% -0.5% -1.5%
3)1.05-1.50 17.4% 20.1% 2.7% 12.3% 17.4% -5.1% 0.2% -1.1% -0.9% 0.5% -0.4%
4)0.60 - 1.05 17.4% 20.1% -2.7% 7.4% 13.9% -6.5% -0.1% 0.0% -0.1% -0.2% -0.3%
5)0.00 - 0.60 35.2% 19.9% 15.3% 10.3% 17.2% -7.0% -1.0% -1.1% -2.1% 0.5% -1.7%
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Mondrian - EM

As of March 31, 2012

Risk / Return - 3 Years

Characteristics
Market Value: $110.4 Million and 5.3% of Fund

400
300 Mondrian - EM - [ -~
. 2t L .
E AT 4 &
i MSCI Emearging Markeds = 3
o 3 ol F -DD
E 20.0 . ; a
;
=
100
0.0
0o 10.0 200 300 400
Annualized Standard Dewiation
Characteristics
0, 0,
o Emong  Region Tt B
Portfolio  Emerging ota encl
Market
Number of Holdi 8 ar;; Pacific Basin Ex Japan 6.3% 0.0%
mber n
Wu, h(: ;A 0 I\Illgi { Cap. (B 30 358 Emerging Markets 92.8% 100.0%
Metlj9 eM \ll<gt Car e$Bap. * 13.9 4.3 Other 1.0% 0.0%
edian Market Cap. (38) : © Total 100.0% 100.0%
Price To Earnings 13.5 14.2
Price To Book 3.7 29
Price To Sales 2.7 2.0
Return on Equity (%) 30.9 20.4
Yield (%) 34 27
Beta 0.9 1.0
R-Squared 1.0 1.0
Sectors
MSCI Market Capitalization
Portfolio E i
o Small  Small Mid Mid/  Large
. Cap Mid Cap Large Cap
INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 154 13.9 Mondrian - EM 6.3% 7.6% 42.4% 31.0% 12.7%
Materials 7.3 13.2
Industrials 8.6 6.7
Consumer Discretionary 9.3 7.9
Consumer Staples 71 7.8
Health Care 1.0 1.0
Financials 23.0 23.8
Information Technology 11.8 13.9
Telecommunications 54 8.0
Utilities 9.1 37
Unclassified 2.0 0.0
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Mondrian - EM Attribution
As of March 31, 2012 Market Value: $110.4 Million and 5.3% of Fund
Active Contribution
Mondrian - EM Performance Attribution vs. MSCI Emerging Markets
Energy
Amences Malerials
Industrials
E
e Cons. Desc
Cons. Staples
AsiaPaciic
Health Care
Financials
Cither
Info. Tech
Totad Telecomm
Utiliies
-10.0 % -5.0 % 0.0 % 50 % 10.0 % A0 20 A0 0o 10 20 10

B Selecton Eftect [ Currency Effect @ Tolal Effects

[ Allocatien Effect Interaction Effect B Mondrian - EM

Performance By Characteristic

Portiolio Index  Excess Portfolio Index  Excess Allocation Selection Active  Passive Total
Weight ~ Weight  Weight ~ ,YS0 ~ _USD - USD - Effect  Effect oo™ contrib.  Contrib.
Return Return Return (Local) (Local)

Market Cap. Quintile ($Bil)
1) Above 48.62 22.2% 20.0% 2.2% 11.2% 14.8% -3.7% 0.1% -0.5% -0.4% 0.2% -0.2%
2) 18.71 - 48.62 17.2% 20.2% -3.1% 10.8% 11.6% -0.8% 0.2% -2.8% -2.6% -0.5% -3.1%
3)10.57 - 18.71 33.9% 20.0% 13.9% 8.4% 11.7% -3.3% -3.0% 1.9% -1.0% -0.5% -1.5%
4)4.49 - 10.57 25.0% 20.3% 4.8% 13.3% 15.7% -2.4% 0.1% 9.6% 9.4% 0.4% 9.8%
5)0.00 - 4.49 1.7% 19.6% -17.9% 34.3% 15.9% 18.4% -4.9% -3.3% -8.2% 0.4% -7.8%
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ABS Characteristics
As of December 31, 2011 Market Value: $141.9 Million and 6.8% of Fund
Characteristics Strategy Breakdown
ABS Weight (%) Attribution %)
Product Assets £1,331, 798,78 Credit 0.00% 0.00%
# Underiang Managers 27 Event Drvan 2 60 0.06%
% of Portfolo in Top 3 Funds 17 40% Globad Macro/CTA 000 0.00%
Aggregate Pertiolo Leverage 1.00% Muki-Strategy 0 00 0.0
Best Performing Managar Retum 9.55% Hadged Equty 96 T0% 1.05%
Werst Performing Manager Retum 1347 Relatve Vale 0 D0 0.00%
# Managers Hired Over Quarter 1 Short Seling 0.00% 0.00%
# Managers Fired Over Quarter 1 Otthar* 0.00% 0.00%
Total Outfows from the Fund $34.917.218 Cash 0.70% 0.00%
Pending Outfiows 52 187 538 Total 100.00% 201%
Total Infiows b the Fund §14 665,000
% of Fund Liquid i 5§ Months 90 44% Security Geographic Exposure Weight (%)
% ol Fund Liquid n 12 Menths 100 00% U.5. Exposure 54 B0%
% of Fund Liquid m 24 Months 100.00% Internatonal Exposure 44 5%
Clent Percent of Fund 10.22% Cash 0.70%
Top Ten Holdings Investment Detall
Fair Market Quarter
Fund Type Cost (5M) Value ($M) Weight (%) Return
J Hilsabeck Overseas Fund, Lid. U5 Equity LiS 37,00 4248 & 8% B (5%
Addison Clark Offshore Fund, Ltd US Equity LIS 432 £39 18 5 Bd% 8 35%
Dhscovery Giobal Opportunity Fund Lid Giobal Emargng Markets 52816 §3524 567% 1%
Seroban Cayman Fund Lid Giohal Equety LIS §3335 $36 61 550% 5 6%
Kyin Offshore Fund Lid Asia Equity LIS §26.52 3533 5.20% 0 57%
Selgman Tech Spectum Fund TMT Equaty /S $30 B0 £34.04 513% 7B
Newland Offshome Fund, LTD LS Equity LIS $29.00 £34 19 4 05% 545%
Merchants' Gate Offshore Fund Lid Giobal Equity LIS £35.00 £3206 4 70% B 15%
Geosphere Fund, L1d Gicbal Equity LIS 3200 e 4 55 D EF
Camber Capital Odfshore Fund, Lid Life Sciences Equity LS $24. 25 $30.83 4 3% BTa%
Size of Fund SEC
Fund [5M) Fund Inception Imvestment Inception Registered
J Hilabeck Overseas Fund, Lid 54748 January-04 Jenuary-07 Mo
Addison Clark Offshore Fund, Ltd $39.16 October-01 March-10 Yos
Discovery Gbobal Opportunity Fund Lid 53624 August-98 March-08 ]
Soroban Cayman Fund Lid 53661 HNovember-10 Newember- 10 Mo
Kyiin Offshone Fund Lid 53533 ApniD August-0B Mo
Selgman Tach Spactrum Fund 53404 Julg-01 Oclober-09 Yes
Mewiand Offshore Fund, LTD 3418 duly-07 July-08 Mo
Merchanls’ Gate Offshore Fund Lid $3208 October-07 ApnkDg Ma
Geosphans Fund, Lid 53189 Juby-O7 Fesbruary-D8 Mo
Camber Capital Offshare Fund, Lid $30.83 Apnkd6 Feibruary-10 Mo
Gross/Net Positioning
160%
1a0%
120% e
100%
B0%
60%
4% — pm— _-“I\-‘-—___
m v
%
4008 1009 2009 3009 4009 1Q10 010 300 4010 1an o on 4011
w Giress Exposure ] Exposm
*Other
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Common Sense Characteristics
As of December 31, 2011 Market Value: $154.0 Million and 7.4% of Fund
Characteristics Strategy Breakdown
Common Sense Weight (%) Attribution (%)
Product Assels §1,968 000,000 Credit 0.00% 0008
# Underiying Managers 38 Event Driven 0.00% 0.00R%
% of Portiolo in Top 3 Funds 72.90% Gicbal Macro/CTA 0.00% 0.00%
Aggregate Portiolo Leverage 1.35% Muli-Strategy 0.00% 0.00%
Best Performing Manager Retum 16.05% Hedged Equiy 100.00% 217
Worst Performing Manager Retum -19.93% Reltve Vale 0.00% 0 00%
# Managers Hired Over Quarier 2 Short Sefing 0.00% 0.00%
# Managers Firad Over Quariar B Othar* 0.00% 0.00%
Total Dutflows from the Fund §373.000,000 Cash 0.00% 0.00%
Pending Outfows 50 Total 100.00% 1%
Tolal Inflows to the Fund $66.000,000
% of Fund Liquad in 6 Menths 77.00% Security Geographic Exposure Weight (%)
% of Fund Liqud in 12 Months 97.00% U5 Exposure 75,005
% of Fund Liqusd in 24 Manths 100.00% international Exposure 2400%
Clent Percent of Fund 18.75% Cash 070%
Top Ten Holdings Investment Detall
Fair Market Cuarter
Fund Type Cost (5M) Value (SM) Weight (%) Return
Emerging Soveregn Group US Hadged Equty nfa 5169 22 B.58% 1.66%
JME Capital Partners, LP US Hedged Equity nia 5147 08 7 4604 132%
MAK One Fund, LP US Hedped Equity nfa 513606 £.90% 381%
SRS Parinars U5, LP US Hedped Equity n'a $100.22 5.54% I76%
Palo Alto Heathcare Fund, LP US Hedged Equity nfa £3933 4 5% 15.05%
Kendal Square Capdal LP U5, Hedgad Equity n'a 138 4.13% 10.72%
Fox Point GF Fund, LP US Hedged Equity nia 576 66 3.90% 10.94%
Marble Arch QP Pariners, LP US Hedged Equity nia S7380 374% B4
forial Capital Institutional, LP US Hedped Equity nia 3053 35%% 49.9%%
Adddison Clark Fund, LP US Hedged Equity nia $56.30 3.36% T.7%
Size of Fund SEC
Fund [5M) Fund Inception Investment Inception Reglstered
Emerging Sovereign Group £2.100.00 nfa nia Mo
JMB Capital Partners, LP 51,442 00 nfa nfa Ho
MAK One Fund, LP 51,450.00 nia nfa Mo
SRS Pariners US, LP £1,200.00 nia na Mo
Pab Allo Healhcane Fund, LP $660.00 na nfa Yes
Kendal Square Capdal LP 5168.40 n'a nia Mo
Feox Point QP Fund, LP 5335.00 n'a na Ho
Merble Arch QP Pariners, LP $650.00 nia nfa ho
Axal Capital Inshiutional, LP $1,412.00 n'a na Mo
Addizon Clark Fund, LP $1.237.00 n'e nfa Yes
Gross/Net Positioning
160%%
1405
120%
100%
BlRG
6%
40
207 T O ———
e
4008 1GHE 2009 3009 4009 Q10 2010 3010 4010 1an 2011 3 4011
= Grogs Exposure it Expisure
*Other
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~~
J.P. Morgan

As of December 31, 2011

Characteristics
Market Value: $53.4 Million and 2.6% of Fund

Characteristics Strategy Breakdown
% of
J.P. Morgan Strategic Property Fund Portfolio
Nurnber of Properes 155 Pre-Development 0.00%
Total Square Fest 107 337 034 Development 1.01%
% nTop Ten 26 84% Re-Development 0.00%
% Leased [By Square Feel) 87 08% Inial Leasing 1.07%
% Leverage 1% Operating 85.01%
% Equity 72 88% Cash, Debt & Cther 291%
% Joint Venlures 4810%
1-Year Dividend Yield 5.00% Queve %
1-Year Net income Retum 443% Fund GAV $21,322,030,000 a77%
1-Year Gross Appreciation Retum 5.08% Fund NAY 513,404 880000 13 44%
1-Year Gross Total Retum 14 B2% Queue (I} §2,082 500,000
% of Portfiolo Owned by Client 0.3%% Queue Lengh B-9 Menths
Top Ten Holdings Investment Detail
Total Cost
Property Type Lecation (SM) Fair Market Value ($M) % of Fund
Crescent Big Tex Officer Various, TX $1,099.80 $TIGE3 4 63%
Eders & Avant Redail Various $a89.09 £528 13 341%
Alliance Texas - Indusiral Industnal For Worth, TX $566.60 541004 265%
1285 Avanue of the Americas Offica MNew York, NY 534462 S40230 260%
Donahue Schriber Realty Group Fietail Various, §1.13653 £400.14 256%
Valley Fair Mal Retail San Jose Metro Area, CA 526409 saroe2 245%
Water Garden || Oiffice Santa Monica, CA 526346 $351.81 227%
Southeast Financial Centar Offica Meami, FL $512.10 £33T M 218%
200 Fith Avenue Office: Mew York, NY $698.42 £3am 206%
1918 Eighth Avenue Office Sealtle, WA $311.40 s _201%
Total $6,086.20 $4157.04 2684%
Regional Breakdown by NAV (Excluding Cash & Debt)
L%,
&%
3%
3
2%
2%
15%
1%
L5
o%
East South Michwest
Property Type Breakdown by NAV (Excluding Cash & Debt)
S
0%
0%
2%
10%
% —_—
Oiffice Retail Apartmen Industital Haoted Other
Property Size Breakdown by GAV (Excluding Cash & Debt)
2%
o
B
0%
Ao
Hrk
e
1%
%
50-5 million 55-20 millian B20-50 rmillion 550-100 million Croar 5100 million
I 7 Morgan Statege Property Fund I cRe
“iher
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Morgan Stanley Characteristics
As of December 31, 2011 Market Value: $53.6 Million and 2.6% of Fund
Characteristics Strategy Breakdown
% of
Morgan Stanley Prime Property Portfolic
Number of Propertes 47 Pre-Developrent 1.40%
Total Square Feet 34 B35 B Developsment 1.30%
% n Top Ten 3610 Re-Developmen 0.00%
% Leased (By Square Feel) 04 3% Initial Leasing 2 20%
% Leverage 3350% Operating 85.10%
% Equity 66 50% Cash, Debt & Other 0.00%
8 Joint Ventures 4 40%
1-Year Dividend Yaid 4 00% Queus %
1-Year Ne Income Return 4 03% Fund GAV 510,046 200,000 095%
1-Year Gross Appreciation Resurm 11 83% Fund MAY 56619 400000 145%
1-¥ear Gross Total Retun 16.28% Queue (In) $96,400,000
% of Portiolio Owned by Chent 7% Queue Length £-9 Months

Top Ten Holdings Investment Detail

Total Cost
Proparty Type Location (M) Fair Market Value (M) % of Fund
Two Park Avenue Office Maw Yok, NY §637.62 E480 70 B13%
Rosedale Shopping Center Redail Roseville, MN 18281 £314.00 4 00%
Fashion Valley Mal Retail San Diego, CA g3 61 £30650 W%
Hills Plaza Office San Francsco, CA 521592 £30500 3 80%
One Mantime Plaza Office San Francesco, CA $452.70 £28500 3T6%
Marniott East Side Hotal Mesw York, WY $32774 £203 00 374%
155 Morth Wacker Office Chicaga, IL $475.1 §25845 330%
Wilshire: Beverly Cenfer Office Los Angeles. CA $265.39 s21408 273%
E500 Witshire Bid Office Los Angeles, CA $18082 18210 237%
1601 K Street Oifica Washington, 0.C $15658 $181.00 231%
Total $2.871.18 $2.83084 36.10%

Regional Breakdown by NAV (Excluding Cash & Debt)

A0
5%

5%

5%
i
L]

East South Midwest

Property Type Breakdown by NAV (Excluding Cash & Debt)

Retail Apanment Industrial Holel Other

Property Size Breakdown by GAV (Excluding Cash & Debt)

oM
B0
50%
409
i Y
20%
0%
oo [ i
20-5 milhion $5-20 rmullion 520-50 millon S50-100 millian Oweer 3100 miillion
I 1/ Stanbey Prime Proprty L [
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PRISAII Characteristics
As of December 31, 2011 Market Value: $23.2 Million and 1.1% of Fund
Characteristics Strategy Breakdown
% of
PRISA N Portfelie
Nurnber of Properes 43 Pre-Development 610%
Total Square Fest 6 730,758 Devedopment 257%
% inTop Ten 40 26% Re-Development 0.00%
% Leased (By Square Feet) BT 00% Imitial Leasing 6%
% Leverage 54 108 Operaling 81 51%
% Equity 45 60% Cash, Debt & Cther 0.00%
% Joint Ventures 6512
1-Year Dividend Yield 308% Quoue %
1-Year Net Income Retum 578% Fund GAV $2.050,100,000 D.00%
1-Year Gross Appreciation Retum 16.98% Fund MAY 51119200000 000
1-Year Gross Tolal Retum 2275% Queve (in} $0
% of Pontfolio Owned by Client 1.99% Cuewe Length n'a

Top Ten Holdings Investment Detail

Total Cost
Property Type Location ($M0) Fair Market Value ($M) % of Fund
Colonnade Phillips Pomi LLE Office West Palm Beach, FL §21325 $68.70 Ti8%
Gendale Coeporate Cander Mongage  Office Glandale CA $105566 $66.35 G.04%
Dl Mar Heights-Neurocrine Office 3an Diegao, CA $10957 $5512 57T%
Tishman DC Speyer Office Various S48.89 §52.39 S4E%
CGI-AMS Buildng Office Fairtax, VA $81.81 54448 465%
1800 Ninth Avenue Office Seattle, WA §T6.TT 54410 462%
Marbella Tower Apariment Jersey City, NJ $10129 $40.80 427%
Summit Retail Center Retail Louiswiie, KY $BE.30 $39.45 4 13%
Broadstone Ballpark Lofs Apariment Denver, CO $58.38 a0 2%
B00 Wilshire Boulevard Office Los Angeles. CA $45.78 52850 288%

Regional Breakdown by NAY (Excluding Cash & Debt)

5%
L5
L
3%
25%
2%
15%
10%

LY

(1.

Soulh Micwast West
Property Type Breakdown by NAY (Excluding Cash & Debt)
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%
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Property Size Breakdown by GAV (Excluding Cash & Debt)
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Principal Enhanced
As of December 31, 2011

Characteristics
Market Value: $14.3 Million and 0.7% of Fund

Characteristics Strategy Breakdown
uof
Principal Enhanced Portfolio
Number of Propertes 55 Pre-Development 0.00%
Total Square Feal 10,775 448 Development 281%
% in Top Ten 48.63% Re-Development 0.00%
% Leased (By Square Feel) B4 50% Inifial Leasing 1366%
% Leverage 45 60% Operating BO.B3%
% Equity 50 400 Cash, Deb & Cther 21%
% Joint Vertures 38 5%
1-Year Dindend Yield 5.00% Queuve %
1-Year Net Income Retum 242% Fund GAV £1,609,000,000 -1 7%
1-Year Grogs Appreciation Retum 14 24% Fund NAV $761, 000,000 -3 7%
1-Year Gross Total Retum 1661% Quiaue (In) 28878732
% of Ponfoho Owned by Client 1.82% Queue Length 35 Months
Top Ten Holdings Investment Detail
Total Cost
Praperty Type Location ($M) Fair Market Value ($M) % of Fund
Piedmaont Office Office Charlotte, NG $13559 11420 T23%
Victor Buiiding Office Washington, DC s2ar 11250 T12%
Bay Conter Office Oakiand CA §12858 §0158 5 B0%
Cerritos Towne Center Office Les Angeles, CA $130.08 8010 570%
ket Tower Cffice Chicago, IL 7078 $86.40 54T%
Baybrook Square Retal Houston, T $63.21 $62.00 392%
Domain at Kirby Muiti-family Houston, TX 5203 §60.30 ap%
Mid-South Logistics Center Industrial Hashville, TN $70.19 £56 00 354%
Ehops at Gainey Villaga Retal Phoenix, AZ $81.00 £50.00 %
Bay_P-rEEI BP (Phase I Indusirial Houston TX 54495 54520 286%

iz
I
e
0%
2%
15%
10%

o

L

Regional Breakdown by NAV (Excluding Cash & Debt)

South
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Property Type Breakdown by NAV (Excluding Cash & Debt)
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Alinda Characteristics
As of September 30, 2011 Market Value: $39.3 Million and 1.9% of Fund
Characteristics Strategy Breakdown
Current or Realized MV
Alinda Fund Il #of Cos. (SM)
Fund Vintage Year 2008 Assets in Portfolio [} $1.733.50
Total Size of Fund [3M) 54,065.08 Active Assets in Portfolio 6 $1.733.50
% of Capital Called 36.00% Assets Realzed 0 50.00
Total Fund GAV [SM) §1,764.68 Assets Written Off o $0.00
Total Fund NAV (3M) $1.651.01 Assets Wntten Down 2 $6.82
Assets Written Up 4 §275.09
Active Assets
Investment Distributions Fair Mkt Val
Helding Sector Location (M) (M) (SM)
Santa Paula Water Water Treatment Santa Paula, California 527 $15 $13
Binnenlandse Container Terminals Transportaion Netherlands 581 £ $493
Regency Gas Pipeline System Regulated Louisiana $550 $157 5726
DukeMet Communications LLC Communication Southeastern U.S, $140 89 §159
Agri capital Group S.A, Energy Germany $370 30 5436
InterPark Holdings, Inc. Parking Various U.S. 5300 30 $306
Total §1,476 §182 $1,734
Country Breakdown of Active Assets
B
708
B
5%
a0
0%
Hrh
rm .
0%
N. Amenca Europe DECD Ewope nen-DECD Asin DECD Az non-0ECD AustraiaMew Zealand Othar*
Sector Breakdown of Active Assets
S0%:
458
4%
35
30
5%
20%:
18%
10%:
5%
'
Transporiation Regulaied Communcabans Social Crthaes*
Total Fund Annual Cash Flow Summary ($M)
= 2006 2007 2008 2009 2010 2011
Pasd-In Capital s0 S0 §2320950 117973656 53082719 S-11,237.042
Return of Cagpital 0 0 450 072 1676260 1621884 849947
Income + Gains 0 0 157 1981348 2379945 1,366 2.2
Fees 0 0 605,907 045357 1206455 T4T 941
~ Yearly Total 0 0 246768 9085114 287 3% -0 768,794
Cumulative Total 50 50 §-2,467.628 5-11,552,742 511,840,077 5-21,608,87T1

Orther * = Water Treatment, Enargy, Parking
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Macquarie Characteristics
As of December 31, 2011 Market Value: $67.1 Million and 3.2% of Fund
Characteristics Strategy Breakdown
% of
Macquarie Fund Il # of Cos. Current or Realized MV (SM)  Portfolio
Fund Vinlape Year 2008 Assals in Portfolio 3 $1,301.80 82.97%
Total Size of Fund (SM) §1.568.95 Active Assats in Portiolio 3 §1,301 80 82 97%
% of Capital Called 68 85% Assels Realized 0 S0.00 0.00%
Tolal Fund GAV (M) 5136869 Assets Written Off 0 50,00 0.00%
Total Fund MAV (SM) 136366 Asszats Written Down 1 $36340 73 16%
Assets Written Up 2 5538 40 59.81%
Active Assets
Investment Distributions Fair Mkt Val % of
Holding Sector Location (SM) (M) (M)  Portfolic
GTP Communication Linded Slates 526 2 5824 63%
Puget Regulated Linded Siates 2380 30 5363 8%
Broadrock Renewables Other United States §108 50 5116 &%
Total $1,004 §53 $1,302 100%
Country Breakdown of Active Assets
120%
100%
50%
B0%
4%
20%
%
N. Amenca Europe OECD Ewope non-0ECD Agia DECD Asia nen-0ECD Australin®™ew Zealand Other
Sector Breakdown of Active Assets
T
B
0%
A%
0%
iy
1%
o | .
Transportaton Regulnied Communicaticns Social Other*
Total Fund Annual Cash Flow Summary (SM)
< 2006 2007 2008 2009 2010 201
Paid-in Capdal £0 80 £19665 17 18313766 §-5572864 57845261
Return of Capdal 0 ] 2188032 188912 2186445 474130
Income + Gains 0 ] BTT.TT2 422129  T.003.285 7,100,297
Fees 0 0 -T34 258 -O74 SB8 674 208 -875,000
Yearly Tnlal_ 0 0 -_1?,334,1?1 -16967313 2641877 -1,346 834
Cumulative Total S0 $0 $-17,334.171 §-34,301,484 §-31,659,507 $-33,006,341
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Securities Lending Income
As of March 31, 2012

Month CRS Earnings
January $11,113
February $14,662
March $19,125
Total YTD Securities Lending Revenue $44,900
Year CRS Earnings
2012YTD $44,900
2011 $362,989
2010 $340,835
2009 $964,503
2008 $2,365,591
2007 $1,432,567
2006 $983,293
2005 $989,492
2004 $1,513,575
2003 $352,142
Total Securities Lending Revenue (July 2003 - Present) $9,349,888
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Trading & Commission Recapture
As of March 31, 2012

Trading Summary

Year To Date Year To Date
Investment Manager Shares Traded Commissions Price/Share % Soft Dollars
Allegiant 536,878 $5,451 £0.01 0%
Bartlett 137,075 $9,595 50.07 0%
Harding Loevner 1,194,225 £18,5836 £0.02 100%
Mondrian 1,016,938 £3,022 £0.00 0%
Montag & Caldwell 123,200 54,722 50.04 6%
Opus 678,150 $13.410 $0.02 0%
PanAgora 105476 51,110 80.01 25%
Rhumbline 90,542 5811 $0.01 0%
Turner 869,950 £25,758 £0.03 14%
WCM 327 950 54,919 50.02 0%
Total 5,080,384 $87,635 $0.02 6%

Commission Recapture Summary

% of Commissions Trades to Agents Recaptured Dollars
Investment Manager Recaptured’ Year To Date Year To Date
Allegiant 0% 50 $0
Bartlett 22% $2,898 §2,084
Harding Loevner 0% $0 $0
Mondrian 0% 50 g0
Montag & Caldwell 19% $1,206 £903
Opus 12% $2423 $1,674
PanAgora 0% $0 $0
Rhumbline 0% $0 50
Turner 0% 50 50
WCM % £1,030 £343
Total 6% §7.557 §5,004

' Recaptured Dallars Year to Date/ Year To Date Commissions
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CITY OF CINCINNATI
RETIREMENT SYSTEM

City Of Cincinnati Retirement System
Investment Committee Meeting

Minutes
May 3, 2012 / 12:00 P.M.

Centennial II — Classroom A

Present:

Chris Meyer, Chair
Don Beets

Mike Fehn
Madelynn Matlock
Brian Pickering

Staff Present:
Paula Tilsley
Don Beresford
Ron Wilson
Cheryl Volk

The meeting was called to order at 12:04 P.M.

MINUTES

M. Fehn made a motion to approve the Investment Committee minutes from February 2, 2012.
B. Pickering seconded the motion and the motion passed. Minutes were approved as submitted.

NEW BUSINESS

+ AQR Capital Management

Michael Mendelson, Principal and Portfolio Manager and Matthew Chilewich, Vice President,
provided a report on the investment strategy known as risk parity.

Risk parity focuses on managing diversification risk versus equity risk and incorporates a planned
capital preservation strategy to avoid significant volatility in times of significant market stress. The
goal is not to time markets based on forecasting expected returns but to assess and manage the current
risk environment. This process allows a dynamically managed portfolio to remain closer to its risk
targets by actively managing risk across asset classes. The committee reviewed the annualized
performance of AQR Global Risk Premium from 2006 to year-to-date.

Marquette Associates, Brett Christenson, Managing Director and Nat Kellogg, Associate Director of
Research, endorsed the risk parity strategy and supplemented the discussion with the Marquette
perspective. The committee reviewed the annualized performance of AQR Global Risk Premium
from its inception in January 2006 through March 2012. CRS’ investment portfolio currently has
15% allocated to hedged funds, 7.5% to ABS Global and 7.5% to Common Sense. Considering their



fees and performance, B. Christenson made a recommendation to reallocate a third of the Hedge Fund
assets to AQR Global Risk Premium. As a result, ABS Global, Common Sense and AQR Global
Risk Premium would each represent 5% of total portfolio assets.

Committee Action

M. Fehn made a motion to move assets from ABS Global and Common Sense to AQR Global Risk
Premium so that each of the three funds would have a target allocation of 5%. M. Matlock seconded
the motion and the motion passed.

B. Christenson to provide an updated Investment Policy to the next Investment Committee meeting
on August 2, 2012.

+ Marquette Associates, Brett Christenson, Managing Director provided the 1% Quarter Report 2012.
Market value as of 3/31/12 was $2.08 Billion. Over the trailing twelve months, the CRS returned
4.5%, outperforming the policy benchmark, which returned 1.4%.

Having no further business, the meeting was adjourned at 1:55 P.M.

Investment Committee Meeting
5/3/12

Page 2 of 2



	1
	2
	3



