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Asset Class Market Values Allocation Target

Total Fixed Income $361,903,422 16.6% 17.0%

Total U.S. Equity $665,463,975 30.6% 29.5%

Total International Equity $490,683,351 22.6% 21.0%

Total Real Estate $145,024,091 6.7% 7.5%

Total Long/Short Equity $318,649,097 14.6% 15.0%

Total Private Equity $128,677,229 5.9% 5.0%

Total Infrastructure $64,696,443 3.0% 5.0%

Total Cash Equivalents $56,445 0.0% 0.0%

TOTAL PORTFOLIO $2,175,154,053 100.0% 100.0%

Policy Target

Asset Class % of Assets Target Difference Range

Fixed Income 16.6% 17.0% -0.4% 13-21%

Domestic Equity 30.6% 29.5% 1.1% 20-40%

International Equity 22.6% 21.0% 1.6% 16-26%

Real Estate 6.7% 7.5% -0.8% 4.5-10.5%

Long/Short Equity 14.6% 15.0% -0.4% 10-20%

Private Equity 5.9% 5.0% 0.9% 0-10%

Infrastructure 3.0% 5.0% -2.0% 3-7%

 Cash/Other 0.0% 0.0% 0.0% 0.0%

TOTAL 100.0% 100.0%

Current Asset Allocation vs. Policy

Market Values
April 30, 2011
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Asset Class Investment Manager Market Values Allocation Target

Core Fixed Income Blackrock $121,778,053 5.6% 6.0%

Core Fixed Income PIMCO $124,519,368 5.7% 6.0%

High Yield Fixed Income Shenkman $88,030,209 4.0% 3.5%

High Yield Fixed Income Shenkman - Four Points $27,575,792 1.3% 1.5%

Total Fixed Income $361,903,422 16.6% 17.0%

All-Cap Core Equity Allegiant $146,105,336 6.7% 6.5%

All-Cap Core Equity PanAgora $146,229,180 6.7% 6.5%

All-Cap Value Equity Bartlett $47,489,685 2.2% 2.0%

Large-Cap Value Equity Rhumbline $62,468,457 2.9% 3.0%

Large-Cap Growth Equity Montag & Caldwell $35,674,339 1.6% 1.5%

Mid-Cap Growth Equity Rhumbline $56,827,738 2.6% 2.5%

Mid-Cap Growth Equity Turner $54,311,787 2.5% 2.5%

Small-Cap Value Equity Opus $56,007,722 2.6% 2.5%

Small-Cap Value Equity WCM $54,429,637 2.5% 2.5%

Cash Equitization Clifton Group $5,920,094 0.3% 0.0%

Total U.S. Equity $665,463,975 30.6% 29.5%

International Value Mondrian $172,578,148 7.9% 7.5%

International Core Harding Loevner $166,008,485 7.6% 7.5%

International Small Value DFA $74,201,243 3.4% 3.0%

Emerging Markets Mondrian - EM $77,895,475 3.6% 3.0%

Total International Equity $490,683,351 22.6% 21.0%

Real Estate Core J.P. Morgan SPF $54,864,278 2.5% 2.5%

Real Estate Core Morgan Stanley P.P. $47,966,307 2.2% 2.5%

Real Estate Value-Added PRISA III $19,065,652 0.9% 0.9%

Real Estate Value-Added Principal Enhanced $12,432,556 0.6% 0.8%

Real Estate - Non U.S. Mesirow/Courtland I $10,695,298 0.5% 0.8%

Total Real Estate $145,024,091 6.7% 7.5%

Long/Short Equity ABS Global $164,224,839 7.6% 7.5%

Long/Short Equity Common Sense $154,424,258 7.1% 7.5%

Total Long/Short Equity $318,649,097 14.6% 15.0%

Private Equity Venture Blue Chip II $365,961 0.0% ---

Private Equity Venture Blue Chip III $272,086 0.0% ---

Private Equity Venture Blue Chip IV $14,315,015 0.7% ---

Private Equity FoFs Diversified Fort Washington Fund V $31,313,029 1.4% ---

Private Equity FoFs Diversified Fort Washington Fund VI $13,683,208 0.6% ---

Private Equity Buy-Out Piper Jaffray III - LBO $20,715,714 1.0% ---

Private Equity Venture Piper Jaffray III - VC $9,213,803 0.4% ---

Private Equity Buy-Out Piper Jaffray IV - LBO $4,975,191 0.2% ---

Private Equity Venture Piper Jaffray IV - VC $14,937,096 0.7% ---

Private Equity FoFs Specialized Portfolio Advisors IV - Special Sit $13,940,483 0.6% ---

Private Equity FoFs Specialized Portfolio Advisors V - Special Sit $4,945,643 0.2% ---

Total Private Equity $128,677,229 5.9% 5.0%

Infrastructure Alinda II $20,784,803 1.0% 2.5%

Infrastructure Macquarie II $43,911,640 2.0% 2.5%

Total Infrastructure $64,696,443 3.0% 5.0%

Cash Short-Term Cash $56,445 0.0% ---

Total Cash Equivalents $56,445 0.0%

TOTAL PORTFOLIO $2,175,154,053 100.0% 100.0%

Market Values
April 30, 2011
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Month YTD 1 Year 2 Year 3 Year 4 Year 5 Year 7 Year 10 Year

Total Fund Composite 2.4% 6.4% 15.7% 21.4% 2.8% 2.2% 4.4% 5.8% 5.2%

Benchmark

Policy Benchmark
1

2.6% 6.9% 15.8% 22.2% 3.1% 1.7% 4.0% 6.1% 4.8%

Target Benchmark
2

2.4% 5.9% 15.2% 21.2% 2.7% 1.8% 4.2% 6.6% 5.2%

Actuarial Rate of Return --- --- 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0%

Total Fixed Income Composite 1.4% 3.1% 8.6% 14.0% 8.5% 7.7% 7.8% 6.3% 6.9%

Benchmark

BarCap Aggregate 1.3% 1.7% 5.4% 6.8% 5.8% 6.1% 6.3% 5.4% 5.7%

Total Domestic Equity Composite 2.6% 9.9% 20.3% 30.8% 4.2% 2.3% 4.8% 6.4% 4.9%

Benchmark

Wilshire 5000 2.9% 9.3% 18.2% 28.9% 2.8% 0.8% 3.4% 6.0% 4.0%

Total International Equity Composite 5.2% 9.3% 21.6% 31.0% 1.7% 1.7% 6.0% 9.5% 6.4%

Benchmark

MSCI EAFE 6.1% 9.7% 19.7% 27.1% -2.4% -2.1% 2.0% 8.0% 5.7%

Total Real Estate Composite 0.7% 4.5% 20.4% -1.9% -9.6% --- --- --- ---

Benchmark

NCREIF - ODCE --- 3.8% 18.3% 0.3% -9.5% -4.9% -1.1% 3.8% 4.4%

NCREIF --- 3.4% 14.8% 3.3% -3.7% 0.0% 3.2% 7.2% 7.4%

Total Long/Short Composite 1.4% 2.6% 5.2% 9.6% 0.9% --- --- --- ---

Benchmark

Custom Benchmark
3

2.4% 7.6% 14.7% 23.3% 2.2% 0.6% 2.7% 4.7% 2.9%

HFRX Hedged Equity -0.5% -3.6% 3.6% 7.7% -3.2% -3.3% -1.2% 0.6% 2.6%

Annualized Performance (Gross of Fees)
April 30, 2011

2
As of 8/31/09, the Target Benchmark consists of 13% BarCap Aggregate, 4% BarCap High Yield, 13% Russell 3000, 2% Russell 3000 Value, 3% Russell 

1000 Value, 1.5% Russell 1000 Growth, 5% Russell MidCap Growth, 5% Russell 2000 Value, 15% MSCI EAFE Index, 3% Citigroup Intl. < $2 Billion, 3% 

MSCI Emerging Markets, 15% HFRI Hedged Equity Index, 7.5% NCREIF ODCE , 5% VE Private Equity Index, and 5% ML LIBOR + 4%.  Prior to 

8/31/09, the Target Benchmark consists of 12% the BarCap Aggregate, 5% LB High Yield, 16% the Russell 3000, 2% Russell 3000 Value, 10% the Russell 

1000 Value, 5% Russell 1000 Growth, 5% Russell MidCap Growth, 5% Russell 2000 Value, 14% MSCI EAFE Index, 2% Citigroup Intl. < $2 Billion, 1% 

MSCI Emerging Markets, 5% HFRI Hedged Equity Index, 8% NCREIF ODCE , 5% the VE Private Equity Index, and 5% the ML LIBOR + 4%. Prior to 

1/31/07, the Target Benchmark consisted of 21% BarCap Aggregate, 5% BarCAp High Yield, 10% Russell 3000, 2% Russell 3000 Value, 19% Russell 

1000 Value, 15% Russell 1000 Growth, 4% Russell 2500 Value, 2% Russell 2000 Growth, 17% MSCI EAFE, and 5% VE Private Equity.

1
 The Policy Benchmark consists of 12% the BarCAp Aggregate, 6% BarCap High Yield, 17% the Russell 3000, 2% Russell 3000 Value, 10% the Russell 

1000 Value, 6% Russell 1000 Growth, 4% Russell MidCap Growth, 4% Russell 2000 Value, 5% VE all Private Equity, 7% NCREIF ODCE, 15% MSCI 

EAFE Index, 1% MSCI Emerging Markets, 2% Citigroup Intl. < $2 Billion, and 7% HFR Hedged Equity Index.

3
Custom Benchmark is 80% of the Russell 3000.
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Month YTD 1 Year 2 Year 3 Year 4 Year 5 Year 7 Year 10 Year

Fixed Income - Core

Blackrock 1.3% 1.6% 4.9% 9.6% 5.8% 5.9% 6.1% 5.3% 5.9%

PIMCO 1.6% 3.0% 8.2% 16.2% 9.7% 9.0% 8.8% 7.3% 7.2%

Benchmarks

BarCap Aggregate 1.3% 1.7% 5.4% 6.8% 5.8% 6.1% 6.3% 5.4% 5.7%

Fixed Income - High Yield

Shenkman 1.3% 4.9% 12.3% 16.2% 9.7% 7.5% 8.1% 7.7% 8.5%

Shenkman - Four Points 1.1% 4.9% --- --- --- --- --- --- ---

Benchmarks

BarCap High Yield 1.6% 5.5% 13.4% 27.2% 11.9% 8.6% 9.3% 8.9% 8.9%

Custom Benchmark
1

1.4% 5.1% 13.2% 22.3% 10.2% 7.7% 8.4% 8.0% 8.1%

All-Cap Core Equity

Allegiant 3.0% 9.4% 18.3% 28.9% 2.9% 0.9% --- --- ---

PanAgora 2.9% 9.3% 17.9% 28.9% 2.7% 0.8% 3.5% 6.0% 3.7%

Benchmarks

Russell 3000 3.0% 9.6% 18.4% 29.1% 2.8% 0.7% 3.3% 5.8% 3.6%#N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A

All-Cap Value Equity

Bartlett 3.1% 8.9% 16.5% 28.9% 0.5% -1.0% 2.8% 6.4% 5.5%

Benchmarks

Custom Benchmark
2

2.6% 9.2% 15.2% 28.4% 0.4% -2.2% 1.0% 3.7% 1.8%

Russell 3000 Value 2.6% 9.2% 15.2% 28.4% 0.4% -2.2% 1.5% 5.5% 4.6%

Large-Cap Value Equity

Rhumbline 2.7% 9.3% 16.0% 28.5% 0.3% -2.1% --- --- ---

Benchmarks

Russell 1000 Value 2.7% 9.3% 15.2% 28.1% -0.1% -2.4% 1.4% 5.4% 4.3%

Large-Cap Growth Equity

Montag & Caldwell 2.5% 7.0% 13.6% 22.4% 3.5% 5.4% 6.3% 6.5% 3.5%

Benchmarks

Russell 1000 Growth 3.4% 9.6% 20.9% 29.2% 4.6% 3.3% 5.1% 5.8% 2.1%

Mid-Cap Growth Equity

Rhumbline 3.6% 11.7% 27.4% 36.8% 6.5% 4.3% --- --- ---

Turner 2.2% 12.7% 31.1% 40.0% --- --- --- --- ---

Benchmarks

Russell MidCap Growth 3.6% 11.8% 27.4% 36.8% 6.4% 4.3% 5.6% 8.8% 5.7%

Small-Cap Value Equity

Opus 0.3% 8.4% 20.1% 32.4% --- --- --- --- ---

WCM 1.2% 10.3% 20.1% 33.4% --- --- --- --- ---

Benchmarks

Russell 2000 Value 1.6% 8.3% 14.6% 32.2% 6.2% 0.4% 2.5% 7.2% 8.7%

International Equity

Mondrian 6.5% 11.1% 18.6% 24.4% -1.6% -1.8% 3.0% 9.1% ---

Harding Loevner 5.2% 9.4% 25.2% 35.8% 4.2% 4.8% 7.2% --- ---

DFA 4.3% 10.1% 22.3% 34.1% 2.6% --- --- --- ---

Mondrian - EM 3.3% 4.3% 19.4% 35.1% 4.3% --- --- --- ---

Benchmarks

MSCI EAFE 6.1% 9.7% 19.7% 27.1% -2.4% -2.1% 2.0% 8.0% 5.7%

Citigroup ex. US <$2 Billion 4.1% 5.5% 22.4% 39.7% 4.7% 2.6% 5.8% 12.9% 13.1%

MSCI EM 3.1% 5.3% 21.0% 38.1% 3.0% 8.2% 10.2% 18.5% 16.9%

April 30, 2011

Annualized Investment Manager Performance (Gross of Fees)
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Month YTD 1 Year 2 Year 3 Year 4 Year 5 Year 7 Year 10 Year

April 30, 2011

Annualized Investment Manager Performance (Gross of Fees)

Real Estate

J.P. Morgan SPF 1.7% 5.3% 18.9% 1.2% -7.2% --- --- --- ---

Morgan Stanley P.P. --- 4.0% 19.0% -2.6% -8.7% --- --- --- ---

PRISA III --- 5.3% 40.5% -11.9% -19.4% --- --- --- ---

Principal Enhanced --- 4.1% 19.5% -10.3% -17.0% --- --- --- ---

Mesirow/Courtland I --- --- 8.8% 14.5% -10.7% --- --- --- ---

Benchmarks

NCREIF - ODCE --- 3.8% 18.3% 0.3% -9.5% -4.9% -1.1% 3.8% 4.4%

NCREIF --- 3.4% 14.8% 3.3% -3.7% 0.0% 3.2% 7.2% 7.4%

Long/Short Equity

ABS Global 2.1% 3.4% 8.5% 10.6% 1.5% --- --- --- ---

Common Sense 0.8% 1.8% 2.0% 8.6% 0.2% --- --- --- ---

Benchmarks

Custom Benchmark
3

2.4% 7.6% 14.7% 23.3% 2.2% 0.6% 2.7% 4.7% 2.9%

HFRX Hedged Equity -0.5% -3.6% 3.6% 7.7% -3.2% -3.3% -1.2% 0.6% 2.6%

Signifies Outperformance of Benchmark

2
The custom benchmark for Bartlett as of March 31, 2007 consists of 100% the Russell 3000 Value. Prior to March 31, 2007, the benchmark 

consisted of 100% the S&P 500.
3
Custom Benchmark is 80% of the Russell 3000.

1 
Custom benchmark for Shenkman is 50% BarCap High Yield Ba Index and 50% BarCap High Yield B Index.
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Asset Class Avg. Estimated Fee Industry Average*

Fixed Income 0.33% 0.36%

$1,180,385

US Equity 0.24% 0.32%

$1,606,463

Hedge Fund of Funds 0.68% 1.37%

$2,168,032

International Equity 0.51% 0.74%

$2,479,457

Real Estate 1.00% 1.03%

$1,446,205

Private Equity 0.59% 1.81%

$1,298,125

Infrastructure 1.63% 3.62%

$1,950,000

Total 0.56% 0.81%

$12,128,667

*Source: 2010 Marquette Associates Investment Management Fee Study.

Consolidated Annual Investment Management Fees

based on April 30, 2011 reported Market Values
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