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Total Fund Composite Manager Status
Market Value: $1,802.5 Million and 100.0% of Fund
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Total Fund Composite
Market Value: $1,802.5 Million and 100.0% of Fund

 Ending September 30, 2014

Asset Class Market Value
($)

3 Mo Net
Cash Flows ($)

% of
Portfolio Policy % Policy Difference

($)
_

Total Fund Composite 1,802,488,426 -40,379,622 100.0 100.0 0

Fixed Income Composite 371,552,307 -15,132,462 20.6 22.0 -24,995,147

J.P. Morgan Core Fixed Income 294,336,347 -15,124,735 16.3   

Mellon Capital Core Fixed Income 77,215,960 -7,727 4.3   

U.S. Equity Composite 447,200,880 -22,911,728 24.8 25.0 -3,421,226

Boston Partners Large-Cap Value 138,370,279 -18,071,538 7.7 8.0 -5,828,795

Mellon Capital Large-Cap Core 111,633,236 -4,511,124 6.2 6.0 3,483,930

Artisan Partners Mid-Cap Growth 43,775,398 -88,159 2.4 2.5 -1,286,813

Geneva Capital Mid-Cap Growth 47,535,326 -65,596 2.6 2.5 2,473,116

Fiduciary Management Small-Cap Value 53,636,951 -89,010 3.0 3.0 -437,701

Silvercrest Asset Management Small-Cap Value 52,249,690 -86,301 2.9 3.0 -1,824,963

International Equity Composite 355,546,124 -7,626,681 19.7 20.0 -4,951,562

NTGI ACWI Ex-US Non-U.S. All-Cap Core 103,485,507 -7,500,000 5.7 6.5 -13,676,241

Vontobel Asset Management Non-U.S. Large-Cap
Core 123,457,946 0 6.8 6.5 6,296,198

GMO Small-Cap Non-U.S. Small-Cap
Value 68,361,099 0 3.8 4.0 -3,738,438

OFI Institutional Asset Management Emerging Markets 60,241,573 -126,681 3.3 3.0 6,166,920

Hedged Equity Composite 189,059,351 -4,700,000 10.5 10.0 8,810,509

ABS Hedged Equity Hedge
FoF 93,689,844 -4,700,000 5.2 5.0 3,565,422

K2 Hedged Equity Hedge
FoF 95,369,508 0 5.3 5.0 5,245,086

Real Estate Composite 176,430,755 -1,867,384 9.8 8.5 23,219,239

American Realty Advisors Core Real Estate 37,083,517 -534,161 2.1   

Morgan Stanley Core Real Estate 121,433,592 -1,163,604 6.7   

UBS Core Real Estate 17,913,248 -169,619 1.0   

Infrastructure Composite 160,014,156 -1,318,918 8.9 8.5 6,802,640

IFM Core Infrastructure 72,077,226 -299,237 4.0   

J.P. Morgan Core Infrastructure 87,936,930 -1,019,680 4.9   
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 Ending September 30, 2014

Asset Class Market Value
($)

3 Mo Net
Cash Flows ($)

% of
Portfolio Policy % Policy Difference

($)
_

Private Equity Composite 61,380,187 2,354,654 3.4 6.0 -46,769,119

Progress U.S. Private Equity FoF 30,399 0 0.0   

Brinson 1998 U.S. Private Equity FoF 73,348 0 0.0   

Brinson 1999 U.S. Private Equity FoF 270,249 0 0.0   

Brinson 2000 U.S. Private Equity FoF 632,411 -146,132 0.0   

Brinson 2001 U.S. Private Equity FoF 1,377,433 0 0.1   

Brinson 2002 U.S. Private Equity FoF 760,821 0 0.0   

Brinson 2003 U.S. Private Equity FoF 917,563 0 0.1   

Brinson 2004 U.S. Private Equity FoF 1,438,505 0 0.1   

Adams Street 2005 U.S. Private Equity FoF 6,942,584 -390,562 0.4   

Adams Street 2009 U.S. Private Equity FoF 19,762,094 258,670 1.1   

Adams Street 2012 Global Divers. Private
Equity FoF 10,907,637 1,120,000 0.6   

Siguler Guff U.S. Private Equity FoF 18,267,143 1,512,678 1.0   

Total Cash Equivalents 41,304,666 10,822,896 2.3 0.0 41,304,666
XXXXX

Total Fund Composite
Market Value: $1,802.5 Million and 100.0% of Fund
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Current Policy Difference %
_

Fixed Income $371,552,307 $522,721,644 -$151,169,336 -8.4%

U.S. Equity $447,200,880 $414,572,338 $32,628,542 1.8%

Non-U.S. Equity $355,546,124 $324,447,917 $31,098,207 1.7%

Hedge Funds $189,059,351 $180,248,843 $8,810,509 0.5%

Real Assets $336,444,911 $252,348,380 $84,096,532 4.7%

Private Equity $61,380,187 $108,149,306 -$46,769,119 -2.6%

Other $41,304,666 $0 $41,304,666 2.3%

Total $1,802,488,426 $1,802,488,426
XXXXX

Total Fund Composite Asset Allocation
Market Value: $1,802.5 Million and 100.0% of Fund
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Total Fund Composite Asset Allocation
Market Value: $1,802.5 Million and 100.0% of Fund
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Total Fund Composite Market Value History
Market Value: $1,802.5 Million and 100.0% of Fund

Summary of Cash Flows
Sources of Portfolio Growth Third Quarter Year-To-Date One Year Three Years

_

Beginning Market Value $1,869,211,960.06 $1,854,774,737.62 $1,807,930,803.74 $1,681,471,368.72

Net Additions/Withdrawals -$39,570,809.56 -$114,715,070.74 -$153,936,076.57 -$475,076,759.37

Investment Earnings -$27,152,724.18 $62,428,759.44 $148,493,699.15 $596,093,816.97

Ending Market Value $1,802,488,426.32 $1,802,488,426.32 $1,802,488,426.32 $1,802,488,426.32
_
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Total Fund Composite Annualized Performance (Gross of Fees)
Market Value: $1,802.5 Million and 100.0% of Fund

 Ending September 30, 2014
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Fund Composite -1.9% -1.5% 3.5% 8.5% 10.6% 11.7% 9.0% 9.2% 4.7% 7.1%
Total Fund Benchmark -1.8% -1.3% 3.3% 8.0% 10.1% 11.1% 8.8% 8.9% 4.3% 6.6%

Fixed Income Composite -0.5% 0.3% 4.0% 4.0% 1.5% 2.8% 3.4% 4.6% 5.4% 5.3%
Barclays Aggregate -0.7% 0.2% 4.1% 4.0% 1.1% 2.4% 3.1% 4.1% 4.9% 4.6%

U.S. Equity Composite -2.8% -1.3% 3.3% 12.9% 18.5% 22.3% 15.9% 15.2% 6.7% 8.9%
Wilshire 5000 Total Market -2.0% 0.1% 7.1% 17.9% 19.7% 23.1% 17.1% 15.8% 6.3% 8.6%

International Equity Composite -5.1% -5.4% 0.9% 5.7% 11.1% 11.8% 6.3% 6.2% -0.6% 3.3%
MSCI ACWI ex USA -4.8% -5.3% 0.0% 4.8% 10.5% 11.8% 5.7% 6.0% -0.2% 7.1%

Hedged Equity Composite -2.7% -2.9% 0.2% 6.8% 10.3% 9.3% 6.3% -- -- --
HFRX Equity Hedge Index -0.1% -0.1% 1.2% 5.4% 6.8% 5.3% 0.5% 1.0% -2.1% 0.5%
Russell 3000 -2.1% 0.0% 7.0% 17.8% 19.7% 23.1% 17.0% 15.8% 6.2% 8.4%
MSCI ACWI -3.2% -2.3% 3.7% 11.3% 14.5% 16.6% 10.5% 10.1% 2.4% 7.3%

Real Estate Composite 3.6% 3.6% 9.9% 13.5% 14.2% 13.7% 14.4% 14.4% 4.9% 9.5%
Custom Real Estate Benchmark 1.0% 3.0% 8.1% 11.4% 11.7% 11.3% 12.7% 13.2% 2.0% 7.5%
NFI 1.1% 3.2% 8.9% 12.4% 12.7% 12.3% 13.8% 12.4% 2.6% 7.1%

Infrastructure Composite 0.1% -1.0% 3.8% 4.9% 7.0% 8.1% 8.1% -- -- --
CPI +4% 0.4% 0.9% 5.2% 5.7% 5.5% 5.7% 6.2% 6.0% 6.0% 6.4%

Private Equity Composite 0.0% 0.0% 8.7% 16.4% 10.4% 11.3% 11.7% 12.3% 6.6% 13.0%
Cambridge Associates All PE 0.0% 0.0% 3.3% 11.2% 13.4% 13.1% 13.2% 13.9% 6.8% 13.5%
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Total Fund Composite Calendar Performance (Gross of Fees)
Market Value: $1,802.5 Million and 100.0% of Fund

 Calendar Year
2013 2012 2011 2010 2009 2008 2007 2006 2005 2004 2003

_

Total Fund Composite 15.7% 11.5% 0.5% 12.5% 18.6% -22.3% 6.2% 14.1% 8.7% 14.2% 25.1%
Total Fund Benchmark 15.0% 10.8% 1.0% 12.5% 20.0% -24.8% 6.6% 14.0% 6.7% 12.1% 23.7%

Fixed Income Composite -1.3% 4.8% 7.4% 7.0% 15.4% -1.4% 6.3% 6.3% 3.1% 7.1% 12.1%
Barclays Aggregate -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0% 4.3% 2.4% 4.3% 4.1%

U.S. Equity Composite 34.8% 16.6% -1.1% 19.7% 32.5% -36.7% 5.9% 14.5% 8.3% 15.6% 31.1%
Wilshire 5000 Total Market 33.5% 16.4% 1.2% 17.2% 28.3% -37.2% 5.6% 15.8% 6.4% 12.5% 31.6%

International Equity Composite 16.0% 16.5% -13.0% 12.5% 29.1% -43.9% 6.3% 14.1% 8.7% 14.2% 25.1%
MSCI ACWI ex USA 15.3% 16.8% -13.7% 11.2% 41.4% -45.5% 16.7% 26.6% 16.6% 20.9% 40.8%

Hedged Equity Composite 19.1% 6.9% -4.3% -- -- -- -- -- -- -- --
HFRX Equity Hedge Index 11.1% 4.8% -19.1% 8.9% 13.1% -25.5% 3.2% 9.2% 4.2% 2.2% 14.5%
Russell 3000 33.6% 16.4% 1.0% 16.9% 28.3% -37.3% 5.1% 15.7% 6.1% 11.9% 31.0%
MSCI ACWI 22.8% 16.1% -7.3% 12.7% 34.6% -42.2% 11.7% 21.0% 10.9% 15.3% 34.0%

Real Estate Composite 15.5% 12.3% 14.1% 15.4% 36.1% -38.0% -15.4% 37.5% 13.5% 34.0% 38.1%
Custom Real Estate Benchmark 13.0% 9.8% 15.0% 15.1% 33.7% -45.0% -11.1% 38.8% 10.4% 33.8% 39.0%
NFI 14.0% 10.9% 16.0% 16.4% -29.8% -10.0% 16.0% 16.3% 21.4% 13.1% 9.3%

Infrastructure Composite 7.4% 11.7% 7.8% -- -- -- -- -- -- -- --
CPI +4% 5.6% 5.8% 7.1% 5.6% 6.8% 4.1% 8.2% 6.6% 7.5% 7.4% 5.9%

Private Equity Composite 9.8% 11.6% 8.6% 18.0% 12.1% -21.5% 18.9% 33.1% 31.9% 17.3% 3.8%
Cambridge Associates All PE 20.2% 12.8% 8.1% 19.0% 13.8% -25.5% 23.5% 33.8% 23.5% 25.0% 17.5%



Marquette Associates, Inc. 9

Investment Manager Annualized Performance (Gross of Fees)
Market Value: $1,802.5 Million and 100.0% of Fund

 Ending September 30, 2014
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Fund Composite -1.9% -1.5% 3.5% 8.5% 10.6% 11.7% 9.0% 9.2% 4.7% 7.1%
Total Fund Benchmark -1.8% -1.3% 3.3% 8.0% 10.1% 11.1% 8.8% 8.9% 4.3% 6.6%

Fixed Income Composite -0.5% 0.3% 4.0% 4.0% 1.5% 2.8% 3.4% 4.6% 5.4% 5.3%
Barclays Aggregate -0.7% 0.2% 4.1% 4.0% 1.1% 2.4% 3.1% 4.1% 4.9% 4.6%

J.P. Morgan -0.5% 0.4% 3.9% 3.9% 1.6% 2.9% 3.5% 4.4% 5.3% --
Barclays Aggregate -0.7% 0.2% 4.1% 4.0% 1.1% 2.4% 3.1% 4.1% 4.9% 4.6%

Mellon Capital -0.7% 0.2% 4.2% 4.0% 1.0% 2.4% 3.1% 4.1% 5.0% 4.6%
Barclays Aggregate -0.7% 0.2% 4.1% 4.0% 1.1% 2.4% 3.1% 4.1% 4.9% 4.6%

U.S. Equity Composite -2.8% -1.3% 3.3% 12.9% 18.5% 22.3% 15.9% 15.2% 6.7% 8.9%
Wilshire 5000 Total Market -2.0% 0.1% 7.1% 17.9% 19.7% 23.1% 17.1% 15.8% 6.3% 8.6%

Boston Partners -2.2% 0.4% 5.9% 17.3% 21.4% 26.0% 18.5% 16.2% 7.5% 10.3%
Russell 1000 Value -2.1% -0.2% 8.1% 18.9% 20.6% 23.9% 16.9% 15.3% 4.8% 7.8%

Mellon Capital -1.4% 1.1% 8.3% 19.7% 19.5% 23.0% 17.1% 15.7% 6.0% 8.1%
S&P 500 -1.4% 1.1% 8.3% 19.7% 19.5% 23.0% 17.1% 15.7% 6.0% 8.1%

Artisan Partners -3.7% -1.9% 1.1% 7.6% 19.8% 22.0% 18.0% 19.0% 10.0% 12.7%
Russell MidCap Growth -2.9% -0.7% 5.7% 14.4% 20.8% 22.7% 16.8% 17.1% 7.5% 10.2%

Geneva Capital -2.3% -0.7% -1.3% 5.6% 13.9% -- -- -- -- --
Russell MidCap Growth -2.9% -0.7% 5.7% 14.4% 20.8% 22.7% 16.8% 17.1% 7.5% 10.2%

Fiduciary Management -4.3% -4.8% -0.8% 7.1% 17.1% 20.8% 13.8% -- -- --
Russell 2000 Value -6.7% -8.6% -4.7% 4.1% 15.0% 20.6% 13.3% 13.0% 5.1% 7.3%

Silvercrest Asset Management -6.1% -8.0% -4.0% 4.7% -- -- -- -- -- --
Russell 2000 Value -6.7% -8.6% -4.7% 4.1% 15.0% 20.6% 13.3% 13.0% 5.1% 7.3%

International Equity Composite -5.1% -5.4% 0.9% 5.7% 11.1% 11.8% 6.3% 6.2% -0.6% 3.3%
MSCI ACWI ex USA -4.8% -5.3% 0.0% 4.8% 10.5% 11.8% 5.7% 6.0% -0.2% 7.1%

NTGI ACWI Ex-US -4.9% -5.4% 0.2% 5.0% 11.0% -- -- -- -- --
MSCI ACWI ex USA IMI Gross -4.9% -5.4% 0.4% 5.2% 11.1% 12.4% 6.2% 6.8% 0.5% 7.8%

Vontobel Asset Management -4.5% -4.0% 3.4% -- -- -- -- -- -- --
MSCI EAFE -3.8% -5.9% -1.4% 4.3% 13.6% 13.6% 7.4% 6.6% -0.2% 6.3%

GMO Small-Cap -5.5% -9.7% -3.7% 2.6% 18.2% 16.5% 11.0% 9.7% -- --
MSCI EAFE Small Cap Gross -5.4% -7.8% -2.5% 3.3% 15.8% 14.9% 9.5% 9.3% 2.3% 8.4%

OFI Institutional Asset Management -6.0% -3.3% 2.8% -- -- -- -- -- -- --
MSCI Emerging Markets -7.4% -3.5% 2.4% 4.3% 2.6% 7.2% 0.8% 4.4% -0.2% 10.7%
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Investment Manager Annualized Performance (Gross of Fees)
Market Value: $1,802.5 Million and 100.0% of Fund

 Ending September 30, 2014
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Hedged Equity Composite -2.7% -2.9% 0.2% 6.8% 10.3% 9.3% 6.3% -- -- --
HFRX Equity Hedge Index -0.1% -0.1% 1.2% 5.4% 6.8% 5.3% 0.5% 1.0% -2.1% 0.5%
Russell 3000 -2.1% 0.0% 7.0% 17.8% 19.7% 23.1% 17.0% 15.8% 6.2% 8.4%
MSCI ACWI -3.2% -2.3% 3.7% 11.3% 14.5% 16.6% 10.5% 10.1% 2.4% 7.3%

ABS -1.3% -1.7% 0.8% 8.1% 11.2% 9.2% 6.6% -- -- --
HFRX Equity Hedge Index -0.1% -0.1% 1.2% 5.4% 6.8% 5.3% 0.5% 1.0% -2.1% 0.5%
Russell 3000 -2.1% 0.0% 7.0% 17.8% 19.7% 23.1% 17.0% 15.8% 6.2% 8.4%
MSCI ACWI -3.2% -2.3% 3.7% 11.3% 14.5% 16.6% 10.5% 10.1% 2.4% 7.3%

K2 -4.2% -4.1% -0.5% 5.5% 9.3% 9.5% 5.9% -- -- --
HFRX Equity Hedge Index -0.1% -0.1% 1.2% 5.4% 6.8% 5.3% 0.5% 1.0% -2.1% 0.5%
Russell 3000 -2.1% 0.0% 7.0% 17.8% 19.7% 23.1% 17.0% 15.8% 6.2% 8.4%
MSCI ACWI -3.2% -2.3% 3.7% 11.3% 14.5% 16.6% 10.5% 10.1% 2.4% 7.3%

Real Estate Composite 3.6% 3.6% 9.9% 13.5% 14.2% 13.7% 14.4% 14.4% 4.9% 9.5%
Custom Real Estate Benchmark 1.0% 3.0% 8.1% 11.4% 11.7% 11.3% 12.7% 13.2% 2.0% 7.5%
NFI 1.1% 3.2% 8.9% 12.4% 12.7% 12.3% 13.8% 12.4% 2.6% 7.1%

American Realty Advisors 3.4% 3.4% 9.7% 12.5% 12.4% 12.1% -- -- -- --
NFI 1.1% 3.2% 8.9% 12.4% 12.7% 12.3% 13.8% 12.4% 2.6% 7.1%

Morgan Stanley 3.7% 3.7% 10.2% 14.1% 15.5% 14.8% 16.1% -- -- --
NFI 1.1% 3.2% 8.9% 12.4% 12.7% 12.3% 13.8% 12.4% 2.6% 7.1%

UBS 3.2% 3.2% 8.4% 10.9% 10.5% -- -- -- -- --
NFI 1.1% 3.2% 8.9% 12.4% 12.7% 12.3% 13.8% 12.4% 2.6% 7.1%

Infrastructure Composite 0.1% -1.0% 3.8% 4.9% 7.0% 8.1% 8.1% -- -- --
CPI +4% 0.4% 0.9% 5.2% 5.7% 5.5% 5.7% 6.2% 6.0% 6.0% 6.4%

IFM 0.2% -2.1% 3.4% 2.2% 5.8% 7.2% 7.8% -- -- --
CPI +4% 0.4% 0.9% 5.2% 5.7% 5.5% 5.7% 6.2% 6.0% 6.0% 6.4%

J.P. Morgan 0.0% 0.0% 4.2% 7.9% 8.4% 9.0% -- -- -- --
CPI +4% 0.4% 0.9% 5.2% 5.7% 5.5% 5.7% 6.2% 6.0% 6.0% 6.4%
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Investment Manager Annualized Performance (Gross of Fees)
Market Value: $1,802.5 Million and 100.0% of Fund

 Ending September 30, 2014
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Private Equity Composite 0.0% 0.0% 8.7% 16.4% 10.4% 11.3% 11.7% 12.3% 6.6% 13.0%
Cambridge Associates All PE 0.0% 0.0% 3.3% 11.2% 13.4% 13.1% 13.2% 13.9% 6.8% 13.5%

Progress 0.0% 0.0% 15.5% 15.3% 3.2% 8.7% 2.0% -6.2% -5.2% -5.4%
Cambridge Associates All PE 0.0% 0.0% 3.3% 11.2% 13.4% 13.1% 13.2% 13.9% 6.8% 13.5%

Brinson 1998 0.0% 0.0% 1.7% 1.8% 1.8% 2.8% -0.6% -0.3% 0.7% 10.7%
Cambridge Associates All PE 0.0% 0.0% 3.3% 11.2% 13.4% 13.1% 13.2% 13.9% 6.8% 13.5%

Brinson 1999 0.0% 0.0% -0.4% 3.6% 7.0% 7.4% 7.1% 6.3% 1.8% 7.3%
Cambridge Associates All PE 0.0% 0.0% 3.3% 11.2% 13.4% 13.1% 13.2% 13.9% 6.8% 13.5%

Brinson 2000 0.0% 0.0% -0.7% 6.4% 2.5% 3.3% 6.5% 7.7% 3.6% 10.0%
Cambridge Associates All PE 0.0% 0.0% 3.3% 11.2% 13.4% 13.1% 13.2% 13.9% 6.8% 13.5%

Brinson 2001 0.0% 0.0% 4.9% 8.8% 11.0% 10.8% 10.5% 10.8% 5.6% 10.4%
Cambridge Associates All PE 0.0% 0.0% 3.3% 11.2% 13.4% 13.1% 13.2% 13.9% 6.8% 13.5%

Brinson 2002 0.0% 0.0% 0.4% 7.9% 7.9% 10.0% 10.0% 12.1% 3.6% 10.0%
Cambridge Associates All PE 0.0% 0.0% 3.3% 11.2% 13.4% 13.1% 13.2% 13.9% 6.8% 13.5%

Brinson 2003 0.0% 0.0% 6.7% 11.0% 13.0% 9.7% 6.9% 8.5% 5.6% 12.1%
Cambridge Associates All PE 0.0% 0.0% 3.3% 11.2% 13.4% 13.1% 13.2% 13.9% 6.8% 13.5%

Brinson 2004 0.0% 0.0% 5.4% 8.2% 13.4% 11.2% 14.5% 14.8% 8.6% 10.4%
Cambridge Associates All PE 0.0% 0.0% 3.3% 11.2% 13.4% 13.1% 13.2% 13.9% 6.8% 13.5%

Adams Street 2005 0.0% 0.0% 6.7% 13.9% 12.4% 12.5% 12.6% 12.6% 6.8% --
Cambridge Associates All PE 0.0% 0.0% 3.3% 11.2% 13.4% 13.1% 13.2% 13.9% 6.8% 13.5%

Adams Street 2009 0.0% 0.0% 8.4% 16.9% 13.8% 12.1% 13.3% 16.3% -- --
Cambridge Associates All PE 0.0% 0.0% 3.3% 11.2% 13.4% 13.1% 13.2% 13.9% 6.8% 13.5%

Adams Street 2012 0.0% 0.0% 8.1% 14.6% 3.8% -- -- -- -- --
Cambridge Associates All PE 0.0% 0.0% 3.3% 11.2% 13.4% 13.1% 13.2% 13.9% 6.8% 13.5%

Siguler Guff 0.0% 0.0% 12.3% 21.6% 7.3% -- -- -- -- --
Cambridge Associates All PE 0.0% 0.0% 3.3% 11.2% 13.4% 13.1% 13.2% 13.9% 6.8% 13.5%
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Investment Manager Calendar Performance (Gross of Fees)
Market Value: $1,802.5 Million and 100.0% of Fund

 Calendar Year
2013 2012 2011 2010 2009 2008 2007 2006 2005

_

Total Fund Composite 15.7% 11.5% 0.5% 12.5% 18.6% -22.3% 6.2% 14.1% 8.7%
Total Fund Benchmark 15.0% 10.8% 1.0% 12.5% 20.0% -24.8% 6.6% 14.0% 6.7%

Fixed Income Composite -1.3% 4.8% 7.4% 7.0% 15.4% -1.4% 6.3% 6.3% 3.1%
Barclays Aggregate -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0% 4.3% 2.4%

J.P. Morgan -1.0% 5.0% 7.3% 6.3% 8.7% 4.2% 7.0% 4.6% --
Barclays Aggregate -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0% 4.3% 2.4%

Mellon Capital -2.2% 4.3% 7.7% 6.6% 5.6% 5.6% 7.1% 4.3% 2.5%
Barclays Aggregate -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0% 4.3% 2.4%

U.S. Equity Composite 34.8% 16.6% -1.1% 19.7% 32.5% -36.7% 5.9% 14.5% 8.3%
Wilshire 5000 Total Market 33.5% 16.4% 1.2% 17.2% 28.3% -37.2% 5.6% 15.8% 6.4%

Boston Partners 37.1% 21.3% 1.3% 13.7% 27.0% -33.1% 5.4% 19.8% 12.0%
Russell 1000 Value 32.5% 17.5% 0.4% 15.5% 19.7% -36.8% -0.2% 22.2% 7.0%

Mellon Capital 32.4% 16.0% 2.1% 15.0% 26.6% -37.0% 5.6% 15.9% 5.0%
S&P 500 32.4% 16.0% 2.1% 15.1% 26.5% -37.0% 5.5% 15.8% 4.9%

Artisan Partners 39.6% 21.1% -0.8% 33.4% 51.9% -42.9% 22.0% 10.4% 10.3%
Russell MidCap Growth 35.7% 15.8% -1.7% 26.4% 46.3% -44.3% 11.4% 10.6% 12.1%

Geneva Capital 32.1% -- -- -- -- -- -- -- --
Russell MidCap Growth 35.7% 15.8% -1.7% 26.4% 46.3% -44.3% 11.4% 10.6% 12.1%

Fiduciary Management 36.2% 11.4% -3.8% 25.1% -- -- -- -- --
Russell 2000 Value 34.5% 18.1% -5.5% 24.5% 20.6% -28.9% -9.8% 23.5% 4.7%

Silvercrest Asset Management -- -- -- -- -- -- -- -- --
Russell 2000 Value 34.5% 18.1% -5.5% 24.5% 20.6% -28.9% -9.8% 23.5% 4.7%

International Equity Composite 16.0% 16.5% -13.0% 12.5% 29.1% -43.9% 6.3% 14.1% 8.7%
MSCI ACWI ex USA 15.3% 16.8% -13.7% 11.2% 41.4% -45.5% 16.7% 26.6% 16.6%

NTGI ACWI Ex-US 16.1% -- -- -- -- -- -- -- --
MSCI ACWI ex USA IMI Gross 16.3% 17.6% -13.9% 13.2% 44.3% -45.7% 16.6% 27.0% 18.2%

Vontobel Asset Management -- -- -- -- -- -- -- -- --
MSCI EAFE 22.8% 17.3% -12.1% 7.8% 31.8% -43.4% 11.2% 26.3% 13.6%

GMO Small-Cap 31.4% 24.0% -14.5% 21.2% -- -- -- -- --
MSCI EAFE Small Cap Gross 29.7% 20.4% -15.7% 22.4% 47.3% -46.8% 1.8% 19.7% 26.6%

OFI Institutional Asset Management -- -- -- -- -- -- -- -- --
MSCI Emerging Markets -2.6% 18.2% -18.4% 18.9% 78.5% -53.3% 39.4% 32.2% 34.0%
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Investment Manager Calendar Performance (Gross of Fees)
Market Value: $1,802.5 Million and 100.0% of Fund

 Calendar Year
2013 2012 2011 2010 2009 2008 2007 2006 2005

_

Hedged Equity Composite 19.1% 6.9% -4.3% -- -- -- -- -- --
HFRX Equity Hedge Index 11.1% 4.8% -19.1% 8.9% 13.1% -25.5% 3.2% 9.2% 4.2%
Russell 3000 33.6% 16.4% 1.0% 16.9% 28.3% -37.3% 5.1% 15.7% 6.1%
MSCI ACWI 22.8% 16.1% -7.3% 12.7% 34.6% -42.2% 11.7% 21.0% 10.9%

ABS 20.6% 5.2% -3.0% -- -- -- -- -- --
HFRX Equity Hedge Index 11.1% 4.8% -19.1% 8.9% 13.1% -25.5% 3.2% 9.2% 4.2%
Russell 3000 33.6% 16.4% 1.0% 16.9% 28.3% -37.3% 5.1% 15.7% 6.1%
MSCI ACWI 22.8% 16.1% -7.3% 12.7% 34.6% -42.2% 11.7% 21.0% 10.9%

K2 17.6% 8.8% -5.5% -- -- -- -- -- --
HFRX Equity Hedge Index 11.1% 4.8% -19.1% 8.9% 13.1% -25.5% 3.2% 9.2% 4.2%
Russell 3000 33.6% 16.4% 1.0% 16.9% 28.3% -37.3% 5.1% 15.7% 6.1%
MSCI ACWI 22.8% 16.1% -7.3% 12.7% 34.6% -42.2% 11.7% 21.0% 10.9%

Real Estate Composite 15.5% 12.3% 14.1% 15.4% 36.1% -38.0% -15.4% 37.5% 13.5%
Custom Real Estate Benchmark 13.0% 9.8% 15.0% 15.1% 33.7% -45.0% -11.1% 38.8% 10.4%
NFI 14.0% 10.9% 16.0% 16.4% -29.8% -10.0% 16.0% 16.3% 21.4%

American Realty Advisors 12.4% 11.3% 15.0% -- -- -- -- -- --
NFI 14.0% 10.9% 16.0% 16.4% -29.8% -10.0% 16.0% 16.3% 21.4%

Morgan Stanley 17.6% 13.2% 17.7% -- -- -- -- -- --
NFI 14.0% 10.9% 16.0% 16.4% -29.8% -10.0% 16.0% 16.3% 21.4%

UBS 10.4% -- -- -- -- -- -- -- --
NFI 14.0% 10.9% 16.0% 16.4% -29.8% -10.0% 16.0% 16.3% 21.4%

Infrastructure Composite 7.4% 11.7% 7.8% -- -- -- -- -- --
CPI +4% 5.6% 5.8% 7.1% 5.6% 6.8% 4.1% 8.2% 6.6% 7.5%

IFM 6.5% 11.5% 6.7% -- -- -- -- -- --
CPI +4% 5.6% 5.8% 7.1% 5.6% 6.8% 4.1% 8.2% 6.6% 7.5%

J.P. Morgan 8.4% 11.7% 8.9% -- -- -- -- -- --
CPI +4% 5.6% 5.8% 7.1% 5.6% 6.8% 4.1% 8.2% 6.6% 7.5%



 Calendar Year
2013 2012 2011 2010 2009 2008 2007 2006 2005

_

Private Equity Composite 9.8% 11.6% 8.6% 18.0% 12.1% -21.5% 18.9% 33.1% 31.9%
Cambridge Associates All PE 20.2% 12.8% 8.1% 19.0% 13.8% -25.5% 23.5% 33.8% 23.5%

Progress -7.0% 44.1% -28.4% 2.7% -22.3% -17.6% -3.8% -24.8% 11.3%
Cambridge Associates All PE 20.2% 12.8% 8.1% 19.0% 13.8% -25.5% 23.5% 33.8% 23.5%

Brinson 1998 1.0% 5.2% -12.4% 5.7% 6.1% -4.7% 32.1% 46.9% 24.1%
Cambridge Associates All PE 20.2% 12.8% 8.1% 19.0% 13.8% -25.5% 23.5% 33.8% 23.5%

Brinson 1999 14.7% 5.8% 3.3% 8.1% 5.5% -24.0% 19.5% 36.6% 4.6%
Cambridge Associates All PE 20.2% 12.8% 8.1% 19.0% 13.8% -25.5% 23.5% 33.8% 23.5%

Brinson 2000 7.1% 5.2% 8.3% 10.7% 14.8% -20.6% 25.1% 27.0% 21.7%
Cambridge Associates All PE 20.2% 12.8% 8.1% 19.0% 13.8% -25.5% 23.5% 33.8% 23.5%

Brinson 2001 16.5% 9.2% 5.6% 11.9% 13.2% -20.4% 19.8% 31.6% 14.6%
Cambridge Associates All PE 20.2% 12.8% 8.1% 19.0% 13.8% -25.5% 23.5% 33.8% 23.5%

Brinson 2002 17.2% 7.1% 8.4% 23.5% 14.5% -32.2% 3.0% 44.1% 26.9%
Cambridge Associates All PE 20.2% 12.8% 8.1% 19.0% 13.8% -25.5% 23.5% 33.8% 23.5%

Brinson 2003 21.3% 2.6% -3.2% 11.0% 12.0% -15.5% 24.1% 39.2% 27.2%
Cambridge Associates All PE 20.2% 12.8% 8.1% 19.0% 13.8% -25.5% 23.5% 33.8% 23.5%

Brinson 2004 18.4% 7.2% 13.8% 24.5% 11.4% -20.8% 20.4% 28.3% 5.0%
Cambridge Associates All PE 20.2% 12.8% 8.1% 19.0% 13.8% -25.5% 23.5% 33.8% 23.5%

Adams Street 2005 15.8% 10.2% 8.3% 17.8% 11.5% -20.5% 15.3% 16.1% --
Cambridge Associates All PE 20.2% 12.8% 8.1% 19.0% 13.8% -25.5% 23.5% 33.8% 23.5%

Adams Street 2009 16.1% 7.0% 14.2% 29.6% -- -- -- -- --
Cambridge Associates All PE 20.2% 12.8% 8.1% 19.0% 13.8% -25.5% 23.5% 33.8% 23.5%

Adams Street 2012 0.9% -- -- -- -- -- -- -- --
Cambridge Associates All PE 20.2% 12.8% 8.1% 19.0% 13.8% -25.5% 23.5% 33.8% 23.5%

Siguler Guff -0.2% -- -- -- -- -- -- -- --
Cambridge Associates All PE 20.2% 12.8% 8.1% 19.0% 13.8% -25.5% 23.5% 33.8% 23.5%
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Investment Manager Calendar Performance (Gross of Fees)
Market Value: $1,802.5 Million and 100.0% of Fund



 Ending September 30, 2014
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Fund Composite -1.9% -1.5% 3.3% 8.2% 10.3% 11.4% 8.7% 8.9% 4.4% 6.9%
Total Fund Benchmark -1.8% -1.3% 3.3% 8.0% 10.1% 11.1% 8.8% 8.9% 4.3% 6.6%

InvestorForce Public DB Net Rank 31 59 65 65 43 59 55 53 61 28

Fixed Income Composite -0.5% 0.3% 3.9% 3.8% 1.4% 2.7% 3.3% 4.5% 5.2% 5.2%
Barclays Aggregate -0.7% 0.2% 4.1% 4.0% 1.1% 2.4% 3.1% 4.1% 4.9% 4.6%

InvestorForce Public DB Total Fix Inc Net
Rank 37 7 34 43 47 68 66 65 54 65

U.S. Equity Composite -2.8% -1.4% 3.0% 12.5% 18.1% 21.9% 15.5% 14.8% 6.3% 8.5%
Wilshire 5000 Total Market -2.0% 0.1% 7.1% 17.9% 19.7% 23.1% 17.1% 15.8% 6.3% 8.6%

InvestorForce Public DB US Eq Net Rank 79 73 90 92 86 69 84 78 34 23

International Equity Composite -5.1% -5.5% 0.8% 5.6% 11.0% 11.8% 6.2% 6.2% -0.6% 3.3%
MSCI ACWI ex USA -4.8% -5.3% 0.0% 4.8% 10.5% 11.8% 5.7% 6.0% -0.2% 7.1%

InvestorForce Public DB ex-US Eq Net Rank 80 59 20 24 52 73 59 57 70 99

Hedged Equity Composite -2.7% -2.9% 0.2% 6.8% 10.3% 9.3% 6.3% -- -- --
HFRX Equity Hedge Index -0.1% -0.1% 1.2% 5.4% 6.8% 5.3% 0.5% 1.0% -2.1% 0.5%
Russell 3000 -2.1% 0.0% 7.0% 17.8% 19.7% 23.1% 17.0% 15.8% 6.2% 8.4%
MSCI ACWI -3.2% -2.3% 3.7% 11.3% 14.5% 16.6% 10.5% 10.1% 2.4% 7.3%

InvestorForce Public DB Hedge Funds Net
Rank 98 98 93 66 15 19 37 -- -- --

Real Estate Composite 3.5% 3.5% 9.2% 12.5% 13.0% 12.5% 13.2% 13.3% 3.8% 8.4%
Custom Real Estate Benchmark 1.0% 3.0% 8.1% 11.4% 11.7% 11.3% 12.7% 13.2% 2.0% 7.5%
NFI 1.0% 3.0% 8.1% 11.4% 11.7% 11.3% 12.7% 11.3% 1.7% 6.2%

InvestorForce All DB Real Estate Priv Net
Rank 9 11 16 16 21 20 31 7 5 1

Infrastructure Composite 0.1% -1.0% 3.4% 4.3% 6.4% 7.4% 7.6% -- -- --
CPI +4% 0.4% 0.9% 5.2% 5.7% 5.5% 5.7% 6.2% 6.0% 6.0% 6.4%

Private Equity Composite 0.0% 0.0% 8.7% 16.4% 10.4% 11.3% 11.7% 12.3% 6.6% 13.0%
Cambridge Associates All PE 0.0% 0.0% 3.3% 11.2% 13.4% 13.1% 13.2% 13.9% 6.8% 13.5%
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Total Fund Composite Calendar Performance (Net of Fees)
Market Value: $1,802.5 Million and 100.0% of Fund

 Calendar Year
2013 2012 2011 2010 2009 2008 2007 2006 2005 2004 2003

_

Total Fund Composite 15.4% 11.2% 0.3% 12.2% 18.4% -22.5% 6.0% 13.9% 8.5% 14.0% 24.9%
Total Fund Benchmark 15.0% 10.8% 1.0% 12.5% 20.0% -24.8% 6.6% 14.0% 6.7% 12.1% 23.7%

InvestorForce Public DB Net Rank 45 58 60 47 54 49 85 26 18 2 12

Fixed Income Composite -1.4% 4.7% 7.3% 6.8% 15.3% -1.5% 6.1% 6.2% 3.0% 7.0% 12.0%
Barclays Aggregate -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0% 4.3% 2.4% 4.3% 4.1%

InvestorForce Public DB Total Fix Inc Net
Rank 52 58 30 57 32 62 71 10 8 17 11

U.S. Equity Composite 34.4% 16.2% -1.4% 19.2% 32.0% -36.9% 5.5% 14.1% 7.9% 15.2% 30.6%
Wilshire 5000 Total Market 33.5% 16.4% 1.2% 17.2% 28.3% -37.2% 5.6% 15.8% 6.4% 12.5% 31.6%

InvestorForce Public DB US Eq Net Rank 43 41 83 27 19 45 36 52 20 19 67

International Equity Composite 16.0% 16.5% -13.0% 12.5% 29.1% -43.9% 6.3% 14.1% 8.7% 14.2% 25.1%
MSCI ACWI ex USA 15.3% 16.8% -13.7% 11.2% 41.4% -45.5% 16.7% 26.6% 16.6% 20.9% 40.8%

InvestorForce Public DB ex-US Eq Net
Rank 57 86 41 45 86 64 94 94 93 90 91

Hedged Equity Composite 19.1% 6.9% -4.3% -- -- -- -- -- -- -- --
HFRX Equity Hedge Index 11.1% 4.8% -19.1% 8.9% 13.1% -25.5% 3.2% 9.2% 4.2% 2.2% 14.5%
Russell 3000 33.6% 16.4% 1.0% 16.9% 28.3% -37.3% 5.1% 15.7% 6.1% 11.9% 31.0%
MSCI ACWI 22.8% 16.1% -7.3% 12.7% 34.6% -42.2% 11.7% 21.0% 10.9% 15.3% 34.0%

InvestorForce Public DB Hedge Funds
Net Rank 1 49 99 -- -- -- -- -- -- -- --

Real Estate Composite 14.2% 11.0% 13.0% 14.4% 34.9% -38.6% -16.2% 36.2% 12.5% 32.8% 36.9%
Custom Real Estate Benchmark 13.0% 9.8% 15.0% 15.1% 33.7% -45.0% -11.1% 38.8% 10.4% 33.8% 39.0%
NFI 13.0% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8% 15.3% 20.2% 12.0% 8.3%

InvestorForce All DB Real Estate Priv Net
Rank 22 28 59 42 2 99 99 1 90 1 1

Infrastructure Composite 6.6% 10.9% 7.6% -- -- -- -- -- -- -- --
CPI +4% 5.6% 5.8% 7.1% 5.6% 6.8% 4.1% 8.2% 6.6% 7.5% 7.4% 5.9%

Private Equity Composite 9.8% 11.6% 8.6% 18.0% 12.1% -21.5% 18.9% 33.1% 31.9% 17.3% 3.8%
Cambridge Associates All PE 20.2% 12.8% 8.1% 19.0% 13.8% -25.5% 23.5% 33.8% 23.5% 25.0% 17.5%

Total Cash Equivalents            
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $1,802.5 Million and 100.0% of Fund

 Ending September 30, 2014
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Fund Composite -1.9% -1.5% 3.3% 8.2% 10.3% 11.4% 8.7% 8.9% 4.4% 6.9%
Total Fund Benchmark -1.8% -1.3% 3.3% 8.0% 10.1% 11.1% 8.8% 8.9% 4.3% 6.6%

InvestorForce Public DB Net Rank 31 59 65 65 43 59 55 53 61 28

Fixed Income Composite -0.5% 0.3% 3.9% 3.8% 1.4% 2.7% 3.3% 4.5% 5.2% 5.2%
Barclays Aggregate -0.7% 0.2% 4.1% 4.0% 1.1% 2.4% 3.1% 4.1% 4.9% 4.6%

InvestorForce Public DB Total Fix Inc Net
Rank 37 7 34 43 47 68 66 65 54 65

J.P. Morgan -0.5% 0.3% 3.8% 3.7% 1.5% 2.8% 3.3% 4.3% 5.1% --
Barclays Aggregate -0.7% 0.2% 4.1% 4.0% 1.1% 2.4% 3.1% 4.1% 4.9% 4.6%

eA US Core Fixed Inc Net Rank 22 14 73 74 38 64 62 68 67 --

Mellon Capital -0.7% 0.2% 4.2% 3.9% 1.0% 2.4% 3.1% 4.0% 4.9% 4.6%
Barclays Aggregate -0.7% 0.2% 4.1% 4.0% 1.1% 2.4% 3.1% 4.1% 4.9% 4.6%

eA US Core Fixed Inc Net Rank 47 38 48 65 74 80 76 78 73 72

U.S. Equity Composite -2.8% -1.4% 3.0% 12.5% 18.1% 21.9% 15.5% 14.8% 6.3% 8.5%
Wilshire 5000 Total Market -2.0% 0.1% 7.1% 17.9% 19.7% 23.1% 17.1% 15.8% 6.3% 8.6%

InvestorForce Public DB US Eq Net Rank 79 73 90 92 86 69 84 78 34 23

Boston Partners -2.2% 0.3% 5.7% 17.1% 21.1% 25.8% 18.2% 15.9% 7.3% 10.0%
Russell 1000 Value -2.1% -0.2% 8.1% 18.9% 20.6% 23.9% 16.9% 15.3% 4.8% 7.8%

eA US Large Cap Value Equity Net Rank 58 30 66 55 39 17 16 25 16 8

Mellon Capital -1.4% 1.1% 8.3% 19.7% 19.5% 23.0% 17.1% 15.6% 6.0% 8.1%
S&P 500 -1.4% 1.1% 8.3% 19.7% 19.5% 23.0% 17.1% 15.7% 6.0% 8.1%

eA US Large Cap Core Equity Net Rank 30 18 29 27 41 27 30 33 59 69

Artisan Partners -3.8% -2.1% 0.5% 6.8% 18.8% 21.0% 17.1% 18.1% 9.2% 11.8%
Russell MidCap Growth -2.9% -0.7% 5.7% 14.4% 20.8% 22.7% 16.8% 17.1% 7.5% 10.2%

eA US Mid Cap Growth Equity Net Rank 75 67 72 83 43 44 16 9 6 10

Geneva Capital -2.3% -0.9% -1.7% 5.0% 13.2% -- -- -- -- --
Russell MidCap Growth -2.9% -0.7% 5.7% 14.4% 20.8% 22.7% 16.8% 17.1% 7.5% 10.2%

eA US Mid Cap Growth Equity Net Rank 9 29 91 92 95 -- -- -- -- --

Fiduciary Management -4.3% -5.0% -1.3% 6.4% 16.3% 20.1% 13.0% -- -- --
Russell 2000 Value -6.7% -8.6% -4.7% 4.1% 15.0% 20.6% 13.3% 13.0% 5.1% 7.3%

eA US Small Cap Value Equity Net Rank 12 15 40 51 65 70 77 -- -- --

Silvercrest Asset Management -6.1% -8.1% -4.5% 4.1% -- -- -- -- -- --
Russell 2000 Value -6.7% -8.6% -4.7% 4.1% 15.0% 20.6% 13.3% 13.0% 5.1% 7.3%

eA US Small Cap Value Equity Net Rank 62 77 74 76 -- -- -- -- -- --
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $1,802.5 Million and 100.0% of Fund

 Ending September 30, 2014
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

International Equity Composite -5.1% -5.5% 0.8% 5.6% 11.0% 11.8% 6.2% 6.2% -0.6% 3.3%
MSCI ACWI ex USA -4.8% -5.3% 0.0% 4.8% 10.5% 11.8% 5.7% 6.0% -0.2% 7.1%

InvestorForce Public DB ex-US Eq Net Rank 80 59 20 24 52 73 59 57 70 99

NTGI ACWI Ex-US -4.9% -5.4% 0.2% 5.0% 11.0% -- -- -- -- --
MSCI ACWI ex USA IMI Gross -4.9% -5.4% 0.4% 5.2% 11.1% 12.4% 6.2% 6.8% 0.5% 7.8%

eA Non-US Diversified Eq Gross Rank 76 49 35 58 83 -- -- -- -- --

Vontobel Asset Management -4.5% -4.0% 3.4% -- -- -- -- -- -- --
MSCI EAFE -3.8% -5.9% -1.4% 4.3% 13.6% 13.6% 7.4% 6.6% -0.2% 6.3%

eA Non-US Diversified Eq Net Rank 64 12 6 -- -- -- -- -- -- --

GMO Small-Cap -5.5% -9.7% -3.7% 2.6% 18.2% 16.5% 11.0% 9.7% -- --
MSCI EAFE Small Cap Gross -5.4% -7.8% -2.5% 3.3% 15.8% 14.9% 9.5% 9.3% 2.3% 8.4%

Foreign Small/Mid Value MStar MF Rank 54 82 69 86 29 38 10 38 -- --

OFI Institutional Asset Management -6.0% -3.5% 2.2% -- -- -- -- -- -- --
MSCI Emerging Markets -7.4% -3.5% 2.4% 4.3% 2.6% 7.2% 0.8% 4.4% -0.2% 10.7%

Diversified Emerging Mkts MStar MF Rank 37 50 57 -- -- -- -- -- -- --

Hedged Equity Composite -2.7% -2.9% 0.2% 6.8% 10.3% 9.3% 6.3% -- -- --
HFRX Equity Hedge Index -0.1% -0.1% 1.2% 5.4% 6.8% 5.3% 0.5% 1.0% -2.1% 0.5%
Russell 3000 -2.1% 0.0% 7.0% 17.8% 19.7% 23.1% 17.0% 15.8% 6.2% 8.4%
MSCI ACWI -3.2% -2.3% 3.7% 11.3% 14.5% 16.6% 10.5% 10.1% 2.4% 7.3%

InvestorForce Public DB Hedge Funds Net
Rank 98 98 93 66 15 19 37 -- -- --

ABS -1.3% -1.7% 0.8% 8.1% 11.2% 9.2% 6.6% -- -- --
HFRX Equity Hedge Index -0.1% -0.1% 1.2% 5.4% 6.8% 5.3% 0.5% 1.0% -2.1% 0.5%
Russell 3000 -2.1% 0.0% 7.0% 17.8% 19.7% 23.1% 17.0% 15.8% 6.2% 8.4%
MSCI ACWI -3.2% -2.3% 3.7% 11.3% 14.5% 16.6% 10.5% 10.1% 2.4% 7.3%

K2 -4.2% -4.1% -0.5% 5.5% 9.3% 9.5% 5.9% -- -- --
HFRX Equity Hedge Index -0.1% -0.1% 1.2% 5.4% 6.8% 5.3% 0.5% 1.0% -2.1% 0.5%
Russell 3000 -2.1% 0.0% 7.0% 17.8% 19.7% 23.1% 17.0% 15.8% 6.2% 8.4%
MSCI ACWI -3.2% -2.3% 3.7% 11.3% 14.5% 16.6% 10.5% 10.1% 2.4% 7.3%
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $1,802.5 Million and 100.0% of Fund

 Ending September 30, 2014
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Real Estate Composite 3.5% 3.5% 9.2% 12.5% 13.0% 12.5% 13.2% 13.3% 3.8% 8.4%
Custom Real Estate Benchmark 1.0% 3.0% 8.1% 11.4% 11.7% 11.3% 12.7% 13.2% 2.0% 7.5%
NFI 1.0% 3.0% 8.1% 11.4% 11.7% 11.3% 12.7% 11.3% 1.7% 6.2%

InvestorForce All DB Real Estate Priv Net
Rank 9 11 16 16 21 20 31 7 5 1

American Realty Advisors 3.1% 3.1% 8.9% 11.4% 11.3% 11.0% -- -- -- --
NFI 1.0% 3.0% 8.1% 11.4% 11.7% 11.3% 12.7% 11.3% 1.7% 6.2%

Morgan Stanley 3.7% 3.7% 9.5% 13.2% 14.3% 13.5% 14.8% -- -- --
NFI 1.0% 3.0% 8.1% 11.4% 11.7% 11.3% 12.7% 11.3% 1.7% 6.2%

UBS 3.2% 2.9% 7.5% 9.6% 9.2% -- -- -- -- --
NFI 1.0% 3.0% 8.1% 11.4% 11.7% 11.3% 12.7% 11.3% 1.7% 6.2%

Infrastructure Composite 0.1% -1.0% 3.4% 4.3% 6.4% 7.4% 7.6% -- -- --
CPI +4% 0.4% 0.9% 5.2% 5.7% 5.5% 5.7% 6.2% 6.0% 6.0% 6.4%

IFM 0.2% -2.1% 3.4% 2.2% 5.8% 7.2% 7.8% -- -- --
CPI +4% 0.4% 0.9% 5.2% 5.7% 5.5% 5.7% 6.2% 6.0% 6.0% 6.4%

J.P. Morgan 0.0% 0.0% 3.4% 6.7% 7.0% 7.6% -- -- -- --
CPI +4% 0.4% 0.9% 5.2% 5.7% 5.5% 5.7% 6.2% 6.0% 6.0% 6.4%
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $1,802.5 Million and 100.0% of Fund

 Ending September 30, 2014
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Private Equity Composite 0.0% 0.0% 8.7% 16.4% 10.4% 11.3% 11.7% 12.3% 6.6% 13.0%
Cambridge Associates All PE 0.0% 0.0% 3.3% 11.2% 13.4% 13.1% 13.2% 13.9% 6.8% 13.5%

Progress 0.0% 0.0% 15.5% 15.3% 3.2% 8.7% 2.0% -6.2% -5.2% -5.4%
Cambridge Associates All PE 0.0% 0.0% 3.3% 11.2% 13.4% 13.1% 13.2% 13.9% 6.8% 13.5%

Brinson 1998 0.0% 0.0% 1.7% 1.8% 1.8% 2.8% -0.6% -0.3% 0.7% 10.7%
Cambridge Associates All PE 0.0% 0.0% 3.3% 11.2% 13.4% 13.1% 13.2% 13.9% 6.8% 13.5%

Brinson 1999 0.0% 0.0% -0.4% 3.6% 7.0% 7.4% 7.1% 6.3% 1.8% 7.3%
Cambridge Associates All PE 0.0% 0.0% 3.3% 11.2% 13.4% 13.1% 13.2% 13.9% 6.8% 13.5%

Brinson 2000 0.0% 0.0% -0.7% 6.4% 2.5% 3.3% 6.5% 7.7% 3.6% 10.0%
Cambridge Associates All PE 0.0% 0.0% 3.3% 11.2% 13.4% 13.1% 13.2% 13.9% 6.8% 13.5%

Brinson 2001 0.0% 0.0% 4.9% 8.8% 11.0% 10.8% 10.5% 10.8% 5.6% 10.4%
Cambridge Associates All PE 0.0% 0.0% 3.3% 11.2% 13.4% 13.1% 13.2% 13.9% 6.8% 13.5%

Brinson 2002 0.0% 0.0% 0.4% 7.9% 7.9% 10.0% 10.0% 12.1% 3.6% 10.0%
Cambridge Associates All PE 0.0% 0.0% 3.3% 11.2% 13.4% 13.1% 13.2% 13.9% 6.8% 13.5%

Brinson 2003 0.0% 0.0% 6.7% 11.0% 13.0% 9.7% 6.9% 8.5% 5.6% 12.1%
Cambridge Associates All PE 0.0% 0.0% 3.3% 11.2% 13.4% 13.1% 13.2% 13.9% 6.8% 13.5%

Brinson 2004 0.0% 0.0% 5.4% 8.2% 13.4% 11.2% 14.5% 14.8% 8.6% 10.4%
Cambridge Associates All PE 0.0% 0.0% 3.3% 11.2% 13.4% 13.1% 13.2% 13.9% 6.8% 13.5%

Adams Street 2005 0.0% 0.0% 6.7% 13.9% 12.4% 12.5% 12.6% 12.6% 6.8% --
Cambridge Associates All PE 0.0% 0.0% 3.3% 11.2% 13.4% 13.1% 13.2% 13.9% 6.8% 13.5%

Adams Street 2009 0.0% 0.0% 8.4% 16.9% 13.8% 12.1% 13.3% 16.3% -- --
Cambridge Associates All PE 0.0% 0.0% 3.3% 11.2% 13.4% 13.1% 13.2% 13.9% 6.8% 13.5%

Adams Street 2012 0.0% 0.0% 8.1% 14.6% 3.8% -- -- -- -- --
Cambridge Associates All PE 0.0% 0.0% 3.3% 11.2% 13.4% 13.1% 13.2% 13.9% 6.8% 13.5%

Siguler Guff 0.0% 0.0% 12.3% 21.6% 7.3% -- -- -- -- --
Cambridge Associates All PE 0.0% 0.0% 3.3% 11.2% 13.4% 13.1% 13.2% 13.9% 6.8% 13.5%
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Investment Manager Calendar Performance (Net of Fees)
Market Value: $1,802.5 Million and 100.0% of Fund

 Calendar Year
2013 2012 2011 2010 2009 2008 2007 2006 2005 2004 2003

_

Total Fund Composite 15.4% 11.2% 0.3% 12.2% 18.4% -22.5% 6.0% 13.9% 8.5% 14.0% 24.9%
Total Fund Benchmark 15.0% 10.8% 1.0% 12.5% 20.0% -24.8% 6.6% 14.0% 6.7% 12.1% 23.7%

InvestorForce Public DB Net Rank 45 58 60 47 54 49 85 26 18 2 12

Fixed Income Composite -1.4% 4.7% 7.3% 6.8% 15.3% -1.5% 6.1% 6.2% 3.0% 7.0% 12.0%
Barclays Aggregate -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0% 4.3% 2.4% 4.3% 4.1%

InvestorForce Public DB Total Fix Inc Net
Rank 52 58 30 57 32 62 71 10 8 17 11

J.P. Morgan -1.2% 4.9% 7.1% 6.1% 8.5% 4.1% 6.8% 4.4% -- -- --
Barclays Aggregate -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0% 4.3% 2.4% 4.3% 4.1%

eA US Core Fixed Inc Net Rank 26 72 59 82 59 42 42 35 -- -- --

Mellon Capital -2.2% 4.2% 7.7% 6.6% 5.6% 5.5% 7.0% 4.3% 2.4% 4.3% 4.1%
Barclays Aggregate -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0% 4.3% 2.4% 4.3% 4.1%

eA US Core Fixed Inc Net Rank 80 88 28 73 81 29 27 48 64 48 58

U.S. Equity Composite 34.4% 16.2% -1.4% 19.2% 32.0% -36.9% 5.5% 14.1% 7.9% 15.2% 30.6%
Wilshire 5000 Total Market 33.5% 16.4% 1.2% 17.2% 28.3% -37.2% 5.6% 15.8% 6.4% 12.5% 31.6%

InvestorForce Public DB US Eq Net Rank 43 41 83 27 19 45 36 52 20 19 67

Boston Partners 36.8% 21.0% 1.1% 13.4% 26.7% -33.3% 5.1% 19.5% 11.7% 16.9% 26.1%
Russell 1000 Value 32.5% 17.5% 0.4% 15.5% 19.7% -36.8% -0.2% 22.2% 7.0% 16.5% 30.0%

eA US Large Cap Value Equity Net
Rank 27 7 40 52 39 31 44 34 18 27 77

Mellon Capital 32.4% 16.0% 2.1% 14.9% 26.5% -37.0% 5.5% 15.8% 4.9% 10.9% 28.7%
S&P 500 32.4% 16.0% 2.1% 15.1% 26.5% -37.0% 5.5% 15.8% 4.9% 10.9% 28.7%

eA US Large Cap Core Equity Net
Rank 44 31 26 24 42 63 65 29 72 55 41

Artisan Partners 38.5% 20.2% -1.6% 32.3% 50.7% -43.4% 21.1% 9.5% 9.4% 15.2% 32.3%
Russell MidCap Growth 35.7% 15.8% -1.7% 26.4% 46.3% -44.3% 11.4% 10.6% 12.1% 15.5% 42.7%

eA US Mid Cap Growth Equity Net
Rank 23 2 40 11 11 44 43 44 72 49 76

Geneva Capital 31.4% -- -- -- -- -- -- -- -- -- --
Russell MidCap Growth 35.7% 15.8% -1.7% 26.4% 46.3% -44.3% 11.4% 10.6% 12.1% 15.5% 42.7%

eA US Mid Cap Growth Equity Net
Rank 81 -- -- -- -- -- -- -- -- -- --

Fiduciary Management 35.3% 10.7% -4.4% 24.3% -- -- -- -- -- -- --
Russell 2000 Value 34.5% 18.1% -5.5% 24.5% 20.6% -28.9% -9.8% 23.5% 4.7% 22.3% 46.0%

eA US Small Cap Value Equity Net
Rank 64 90 59 62 -- -- -- -- -- -- --

Silvercrest Asset Management -- -- -- -- -- -- -- -- -- -- --
Russell 2000 Value 34.5% 18.1% -5.5% 24.5% 20.6% -28.9% -9.8% 23.5% 4.7% 22.3% 46.0%

eA US Small Cap Value Equity Net
Rank -- -- -- -- -- -- -- -- -- -- --
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Investment Manager Calendar Performance (Net of Fees)
Market Value: $1,802.5 Million and 100.0% of Fund

 Calendar Year
2013 2012 2011 2010 2009 2008 2007 2006 2005 2004 2003

_

International Equity Composite 16.0% 16.5% -13.0% 12.5% 29.1% -43.9% 6.3% 14.1% 8.7% 14.2% 25.1%
MSCI ACWI ex USA 15.3% 16.8% -13.7% 11.2% 41.4% -45.5% 16.7% 26.6% 16.6% 20.9% 40.8%

InvestorForce Public DB ex-US Eq Net
Rank 57 86 41 45 86 64 94 94 93 90 91

NTGI ACWI Ex-US 16.1% -- -- -- -- -- -- -- -- -- --
MSCI ACWI ex USA IMI Gross 16.3% 17.6% -13.9% 13.2% 44.3% -45.7% 16.6% 27.0% 18.2% 22.4% 42.9%

eA Non-US Diversified Eq Gross Rank 86 -- -- -- -- -- -- -- -- -- --

Vontobel Asset Management -- -- -- -- -- -- -- -- -- -- --
MSCI EAFE 22.8% 17.3% -12.1% 7.8% 31.8% -43.4% 11.2% 26.3% 13.6% 20.2% 38.6%

eA Non-US Diversified Eq Net Rank -- -- -- -- -- -- -- -- -- -- --

GMO Small-Cap 31.4% 24.0% -14.5% 21.2% -- -- -- -- -- -- --
MSCI EAFE Small Cap Gross 29.7% 20.4% -15.7% 22.4% 47.3% -46.8% 1.8% 19.7% 26.6% 31.3% 62.1%

Foreign Small/Mid Value MStar MF
Rank 15 24 41 46 -- -- -- -- -- -- --

OFI Institutional Asset Management -- -- -- -- -- -- -- -- -- -- --
MSCI Emerging Markets -2.6% 18.2% -18.4% 18.9% 78.5% -53.3% 39.4% 32.2% 34.0% 25.6% 55.8%

Diversified Emerging Mkts MStar MF
Rank -- -- -- -- -- -- -- -- -- -- --

Hedged Equity Composite 19.1% 6.9% -4.3% -- -- -- -- -- -- -- --
HFRX Equity Hedge Index 11.1% 4.8% -19.1% 8.9% 13.1% -25.5% 3.2% 9.2% 4.2% 2.2% 14.5%
Russell 3000 33.6% 16.4% 1.0% 16.9% 28.3% -37.3% 5.1% 15.7% 6.1% 11.9% 31.0%
MSCI ACWI 22.8% 16.1% -7.3% 12.7% 34.6% -42.2% 11.7% 21.0% 10.9% 15.3% 34.0%

InvestorForce Public DB Hedge Funds
Net Rank 1 49 99 -- -- -- -- -- -- -- --

ABS 20.6% 5.2% -3.0% -- -- -- -- -- -- -- --
HFRX Equity Hedge Index 11.1% 4.8% -19.1% 8.9% 13.1% -25.5% 3.2% 9.2% 4.2% 2.2% 14.5%
Russell 3000 33.6% 16.4% 1.0% 16.9% 28.3% -37.3% 5.1% 15.7% 6.1% 11.9% 31.0%
MSCI ACWI 22.8% 16.1% -7.3% 12.7% 34.6% -42.2% 11.7% 21.0% 10.9% 15.3% 34.0%

K2 17.6% 8.8% -5.5% -- -- -- -- -- -- -- --
HFRX Equity Hedge Index 11.1% 4.8% -19.1% 8.9% 13.1% -25.5% 3.2% 9.2% 4.2% 2.2% 14.5%
Russell 3000 33.6% 16.4% 1.0% 16.9% 28.3% -37.3% 5.1% 15.7% 6.1% 11.9% 31.0%
MSCI ACWI 22.8% 16.1% -7.3% 12.7% 34.6% -42.2% 11.7% 21.0% 10.9% 15.3% 34.0%
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Investment Manager Calendar Performance (Net of Fees)
Market Value: $1,802.5 Million and 100.0% of Fund

 Calendar Year
2013 2012 2011 2010 2009 2008 2007 2006 2005 2004 2003

_

Real Estate Composite 14.2% 11.0% 13.0% 14.4% 34.9% -38.6% -16.2% 36.2% 12.5% 32.8% 36.9%
Custom Real Estate Benchmark 13.0% 9.8% 15.0% 15.1% 33.7% -45.0% -11.1% 38.8% 10.4% 33.8% 39.0%
NFI 13.0% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8% 15.3% 20.2% 12.0% 8.3%

InvestorForce All DB Real Estate Priv Net
Rank 22 28 59 42 2 99 99 1 90 1 1

American Realty Advisors 11.3% 10.2% 13.8% -- -- -- -- -- -- -- --
NFI 13.0% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8% 15.3% 20.2% 12.0% 8.3%

Morgan Stanley 16.2% 11.7% 16.5% -- -- -- -- -- -- -- --
NFI 13.0% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8% 15.3% 20.2% 12.0% 8.3%

UBS 9.2% -- -- -- -- -- -- -- -- -- --
NFI 13.0% 9.8% 15.0% 15.3% -30.4% -10.7% 14.8% 15.3% 20.2% 12.0% 8.3%

Infrastructure Composite 6.6% 10.9% 7.6% -- -- -- -- -- -- -- --
CPI +4% 5.6% 5.8% 7.1% 5.6% 6.8% 4.1% 8.2% 6.6% 7.5% 7.4% 5.9%

IFM 6.5% 11.5% 6.7% -- -- -- -- -- -- -- --
CPI +4% 5.6% 5.8% 7.1% 5.6% 6.8% 4.1% 8.2% 6.6% 7.5% 7.4% 5.9%

J.P. Morgan 6.9% 10.1% 6.7% -- -- -- -- -- -- -- --
CPI +4% 5.6% 5.8% 7.1% 5.6% 6.8% 4.1% 8.2% 6.6% 7.5% 7.4% 5.9%
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Investment Manager Calendar Performance (Net of Fees)
Market Value: $1,802.5 Million and 100.0% of Fund

 Calendar Year
2013 2012 2011 2010 2009 2008 2007 2006 2005 2004 2003

_

Private Equity Composite 9.8% 11.6% 8.6% 18.0% 12.1% -21.5% 18.9% 33.1% 31.9% 17.3% 3.8%
Cambridge Associates All PE 20.2% 12.8% 8.1% 19.0% 13.8% -25.5% 23.5% 33.8% 23.5% 25.0% 17.5%

Progress -7.0% 44.1% -28.4% 2.7% -22.3% -17.6% -3.8% -24.8% 11.3% 3.4% -15.0%
Cambridge Associates All PE 20.2% 12.8% 8.1% 19.0% 13.8% -25.5% 23.5% 33.8% 23.5% 25.0% 17.5%

Brinson 1998 1.0% 5.2% -12.4% 5.7% 6.1% -4.7% 32.1% 46.9% 24.1% 29.3% 19.0%
Cambridge Associates All PE 20.2% 12.8% 8.1% 19.0% 13.8% -25.5% 23.5% 33.8% 23.5% 25.0% 17.5%

Brinson 1999 14.7% 5.8% 3.3% 8.1% 5.5% -24.0% 19.5% 36.6% 4.6% 16.1% 11.9%
Cambridge Associates All PE 20.2% 12.8% 8.1% 19.0% 13.8% -25.5% 23.5% 33.8% 23.5% 25.0% 17.5%

Brinson 2000 7.1% 5.2% 8.3% 10.7% 14.8% -20.6% 25.1% 27.0% 21.7% 20.9% 4.3%
Cambridge Associates All PE 20.2% 12.8% 8.1% 19.0% 13.8% -25.5% 23.5% 33.8% 23.5% 25.0% 17.5%

Brinson 2001 16.5% 9.2% 5.6% 11.9% 13.2% -20.4% 19.8% 31.6% 14.6% 12.8% 7.5%
Cambridge Associates All PE 20.2% 12.8% 8.1% 19.0% 13.8% -25.5% 23.5% 33.8% 23.5% 25.0% 17.5%

Brinson 2002 17.2% 7.1% 8.4% 23.5% 14.5% -32.2% 3.0% 44.1% 26.9% 13.3% 22.3%
Cambridge Associates All PE 20.2% 12.8% 8.1% 19.0% 13.8% -25.5% 23.5% 33.8% 23.5% 25.0% 17.5%

Brinson 2003 21.3% 2.6% -3.2% 11.0% 12.0% -15.5% 24.1% 39.2% 27.2% 0.8% --
Cambridge Associates All PE 20.2% 12.8% 8.1% 19.0% 13.8% -25.5% 23.5% 33.8% 23.5% 25.0% 17.5%

Brinson 2004 18.4% 7.2% 13.8% 24.5% 11.4% -20.8% 20.4% 28.3% 5.0% -- --
Cambridge Associates All PE 20.2% 12.8% 8.1% 19.0% 13.8% -25.5% 23.5% 33.8% 23.5% 25.0% 17.5%

Adams Street 2005 15.8% 10.2% 8.3% 17.8% 11.5% -20.5% 15.3% 16.1% -- -- --
Cambridge Associates All PE 20.2% 12.8% 8.1% 19.0% 13.8% -25.5% 23.5% 33.8% 23.5% 25.0% 17.5%

Adams Street 2009 16.1% 7.0% 14.2% 29.6% -- -- -- -- -- -- --
Cambridge Associates All PE 20.2% 12.8% 8.1% 19.0% 13.8% -25.5% 23.5% 33.8% 23.5% 25.0% 17.5%

Adams Street 2012 0.9% -- -- -- -- -- -- -- -- -- --
Cambridge Associates All PE 20.2% 12.8% 8.1% 19.0% 13.8% -25.5% 23.5% 33.8% 23.5% 25.0% 17.5%

Siguler Guff -0.2% -- -- -- -- -- -- -- -- -- --
Cambridge Associates All PE 20.2% 12.8% 8.1% 19.0% 13.8% -25.5% 23.5% 33.8% 23.5% 25.0% 17.5%
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Investment Manager Performance Summary
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Total Fund vs. Peer Universe
Market Value: $1,802.5 Million and 100.0% of Fund
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Investment Manager Statistics
Market Value: $1,802.5 Million and 100.0% of Fund

3 Years Ending September 30, 2014

 Sharpe
Ratio

Tracking
Error Anlzd Alpha Beta R-Squared Information

Ratio

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Total Fund Composite 2.1 0.8% -0.6% 1.1 1.0 0.4 5.4% 105.7% 128.5%

     Total Fund Benchmark 2.2 -- -- -- -- -- 5.0% -- --

Fixed Income Composite 1.2 0.4% 0.6% 0.9 1.0 0.6 2.2% 100.3% 73.1%

     Barclays Aggregate 1.0 -- -- -- -- -- 2.5% -- --

J.P. Morgan 1.3 0.5% 0.7% 0.8 1.0 0.7 2.1% 101.0% 66.0%

     Barclays Aggregate 1.0 -- -- -- -- -- 2.5% -- --

Mellon Capital 0.9 0.1% -0.1% 1.0 1.0 -0.6 2.5% 100.3% 106.4%

     Barclays Aggregate 1.0 -- -- -- -- -- 2.5% -- --

U.S. Equity Composite 1.9 2.2% -2.7% 1.1 1.0 -0.5 11.4% 96.8% 137.7%

     Wilshire 5000 Total Market 2.2 -- -- -- -- -- 10.5% -- --

Boston Partners 2.2 3.4% -0.3% 1.1 0.9 0.5 11.4% 111.6% 145.8%

     Russell 1000 Value 2.4 -- -- -- -- -- 10.1% -- --

Mellon Capital 2.3 0.0% 0.0% 1.0 1.0 -2.7 10.2% 99.8% 100.0%

     S&P 500 2.3 -- -- -- -- -- 10.2% -- --

Artisan Partners 1.4 7.3% -5.6% 1.2 0.8 -0.2 15.3% 98.3% 149.3%

     Russell MidCap Growth 2.0 -- -- -- -- -- 11.6% -- --

Fiduciary Management 1.5 3.6% 0.9% 0.9 0.9 -0.1 13.1% 91.3% 75.7%

     Russell 2000 Value 1.5 -- -- -- -- -- 13.6% -- --

International Equity Composite 1.0 1.5% 0.6% 1.0 1.0 0.0 11.3% 97.6% 94.3%

     MSCI ACWI ex USA 1.0 -- -- -- -- -- 11.7% -- --

GMO Small-Cap 1.1 3.5% 2.3% 1.0 0.9 0.5 15.2% 105.2% 90.8%

     MSCI EAFE Small Cap Gross 1.0 -- -- -- -- -- 15.4% -- --

Hedged Equity Composite 1.5 3.4% 3.2% 1.1 0.7 1.2 6.2% 144.3% 16.2%

     HFRX Equity Hedge Index 1.1 -- -- -- -- -- 4.6% -- --

ABS 1.5 3.4% 3.1% 1.1 0.7 1.1 6.2% 138.9% 1.7%

     HFRX Equity Hedge Index 1.1 -- -- -- -- -- 4.6% -- --

K2 1.4 3.9% 3.3% 1.1 0.7 1.1 6.5% 150.0% 29.0%

     HFRX Equity Hedge Index 1.1 -- -- -- -- -- 4.6% -- --
XXXXX
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Region Number Of
Assets

_

North America ex U.S. 97
United States 9,788
Europe Ex U.K. 66
United Kingdom 28
Pacific Basin Ex Japan 11
Japan 3
Emerging Markets 56
Other 156
Total 10,205

Fixed Income Composite Characteristics
As of September 30, 2014 Market Value: $371.6 Million and 20.6% of Fund

Characteristics
Portfolio Index

Q3-14 Q3-14

Yield to Maturity 2.2% 2.4%

Avg. Eff. Maturity 6.4 yrs. 7.7 yrs.

Avg. Duration 5.1 yrs. 5.6 yrs.

Avg. Quality AA --

Maturity
Q3-14

<1 Year 4.3%

1-3 Years 23.9%

3-5 Years 23.8%

5-7 Years 23.0%

7-10 Years 12.3%

10-15 Years 4.5%

15-20 Years 2.7%

>20 Years 5.5%

Not Rated/Cash 0.0%

Sector
Portfolio Index

Q3-14 Q3-14

UST/Agency 30.4% 45.2%

Corporate 20.4% 23.2%

MBS 42.4% 31.0%

ABS 5.1% 0.5%

Foreign 1.5% --

Muni 0.5% --

Other -0.4% --
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Region Number Of
Assets

_

North America ex U.S. 23
United States 882
Europe Ex U.K. 19
United Kingdom 3
Pacific Basin Ex Japan 5
Japan 2
Emerging Markets 2
Other 9
Total 945

Maturity
Q3-14

<1 Year 5.3%

1-3 Years 22.8%

3-5 Years 24.1%

5-7 Years 24.2%

7-10 Years 11.1%

10-15 Years 5.3%

15-20 Years 3.0%

>20 Years 4.2%

Not Rated/Cash 0.0%

J.P. Morgan Characteristics
As of September 30, 2014 Market Value: $294.3 Million and 16.3% of Fund

Characteristics
Portfolio Index

Q3-14 Q3-14

Yield to Maturity 2.3% 2.4%

Avg. Eff. Maturity 6.1 yrs. 7.7 yrs.

Avg. Duration 5.0 yrs. 5.6 yrs.

Avg. Quality AA --

Sector
Portfolio Index

Q3-14 Q3-14

UST/Agency 28.1% 45.2%

Corporate 19.2% 23.2%

MBS 45.9% 31.0%

ABS 6.1% 0.5%

Foreign 0.7% --

Muni 0.4% --

Other -0.5% --
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Region Number Of
Assets

_

North America ex U.S. 87
United States 9,125
Europe Ex U.K. 58
United Kingdom 25
Pacific Basin Ex Japan 8
Japan 2
Emerging Markets 54
Other 148
Total 9,507

Mellon Capital Characteristics
As of September 30, 2014 Market Value: $77.2 Million and 4.3% of Fund

Maturity
Q3-14

<1 Year 0.4%

1-3 Years 28.2%

3-5 Years 22.7%

5-7 Years 18.3%

7-10 Years 16.8%

10-15 Years 1.5%

15-20 Years 1.5%

>20 Years 10.5%

Not Rated/Cash 0.0%

Characteristics
Portfolio Index

Q3-14 Q3-14

Yield to Maturity 2.1% 2.4%

Avg. Eff. Maturity 7.3 yrs. 7.7 yrs.

Avg. Duration 5.5 yrs. 5.6 yrs.

Avg. Quality AA --

Sector
Portfolio Index

Q3-14 Q3-14

UST/Agency 39.7% 45.2%

Corporate 25.2% 23.2%

MBS 28.4% 31.0%

ABS 0.9% 0.5%

Foreign 4.8% --

Muni 1.0% --

Other 0.0% --
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Top Contributors
Beg Wgt Return Contribution

APPLE 1.6 9.0 0.1
BERKSHIRE HATHAWAY 'B' 1.5 9.1 0.1
MICROSOFT 1.1 11.9 0.1
REGENERON PHARMS. 0.4 27.6 0.1
CITIGROUP 1.1 10.0 0.1

Bottom Contributors
Beg Wgt Return Contribution

EXXON MOBIL 2.1 -5.9 -0.1
CHART INDUSTRIES 0.3 -26.1 -0.1
SCHLUMBERGER 0.6 -13.5 -0.1
ENTEGRIS 0.4 -16.3 -0.1
ROSETTA RESOURCES 0.3 -18.8 -0.1

Largest Holdings
End Weight Return

EXXON MOBIL 1.8 -5.9
APPLE 1.6 9.0
BERKSHIRE HATHAWAY 'B' 1.6 9.1
WELLS FARGO & CO 1.5 -0.6
JP MORGAN CHASE & CO. 1.5 5.3

U.S. Equity Composite Characteristics
As of September 30, 2014 Market Value: $447.2 Million and 24.8% of Fund

Market Capitalization

Small
Cap

Small/
Mid

Mid
Cap

Mid/
Large

Large
Cap

 

U.S. Equity Composite 22.4% 12.5% 20.5% 19.8% 24.7%

Dow Jones U.S. Total Stock Market 7.8% 10.1% 18.1% 27.2% 36.8%

Weight Over/Under 14.7% 2.4% 2.4% -7.4% -12.1%
 

Sectors

Portfolio

Dow Jones
U.S. Total

Stock
Market

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 8.8 9.1
Materials 3.1 3.8
Industrials 13.8 11.1
Consumer Discretionary 11.9 12.5
Consumer Staples 4.7 8.3
Health Care 14.2 13.5
Financials 20.1 17.5
Information Technology 17.9 19.0
Telecommunications 0.9 2.2
Utilities 2.4 3.0
Unclassified 2.1 0.0

Characteristics

Portfolio

Dow Jones
U.S. Total

Stock
Market

Number of Holdings 721 3,768
Weighted Avg. Market Cap. ($B) 70.6 100.1
Median Market Cap. ($B) 12.3 0.8
Price To Earnings 24.0 21.1
Price To Book 4.0 3.5
Price To Sales 3.1 2.9
Return on Equity (%) 16.7 17.1
Yield (%) 1.5 1.9
Beta 1.1 1.0
R-Squared 1.0 1.0
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U.S. Equity Composite Style
As of September 30, 2014 Market Value: $447.2 Million and 24.8% of Fund
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U.S. Equity Composite Correlation
As of September 30, 2014 Market Value: $447.2 Million and 24.8% of Fund
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Boston Partners Characteristics
As of September 30, 2014 Market Value: $138.4 Million and 7.7% of Fund

Largest Holdings
End Weight Return

EXXON MOBIL 4.0 -5.9
BERKSHIRE HATHAWAY 'B' 3.9 9.1
WELLS FARGO & CO 3.8 -0.6
JP MORGAN CHASE & CO. 3.8 5.3
CITIGROUP 3.4 10.0

Bottom Contributors
Beg Wgt Return Contribution

EXXON MOBIL 4.5 -5.9 -0.3
EQT 1.1 -14.3 -0.2
SCHLUMBERGER 1.1 -13.5 -0.1
EOG RES. 0.8 -15.2 -0.1
OCCIDENTAL PTL. 2.1 -5.6 -0.1

Top Contributors
Beg Wgt Return Contribution

BERKSHIRE HATHAWAY 'B' 3.7 9.1 0.3
CITIGROUP 2.7 10.0 0.3
LOCKHEED MARTIN 1.7 14.6 0.3
MICROSOFT 1.9 11.9 0.2
APPLE 2.5 9.0 0.2

Market Capitalization

Small
Cap

Small/
Mid

Mid
Cap

Mid/
Large

Large
Cap

 

Boston Partners 0.8% 9.5% 17.1% 30.4% 42.3%

Russell 1000 Value 1.5% 10.8% 18.1% 29.5% 40.0%

Weight Over/Under -0.8% -1.4% -1.1% 0.9% 2.3%
 

Sectors

Portfolio
Russell

1000
Value

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 13.1 12.9
Materials 3.1 3.3
Industrials 7.5 10.2
Consumer Discretionary 11.2 6.2
Consumer Staples 3.1 7.1
Health Care 14.6 13.5
Financials 27.6 29.2
Information Technology 15.2 9.4
Telecommunications 0.9 2.3
Utilities 1.2 6.0
Unclassified 2.6 0.0

Characteristics

Portfolio
Russell

1000
Value

Number of Holdings 88 690
Weighted Avg. Market Cap. ($B) 118.1 106.8
Median Market Cap. ($B) 26.7 6.8
Price To Earnings 18.3 18.5
Price To Book 2.8 2.2
Price To Sales 2.1 2.2
Return on Equity (%) 15.1 12.9
Yield (%) 1.9 2.3
Beta 1.1 1.0
R-Squared 0.9 1.0
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Market Cap Attribution vs. Russell 1000 Value

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 218.07 19.3% 18.9% 0.4% 2.1% -0.8% 3.0% 0.0% 0.6% 0.6% -0.1% 0.4%
2) 80.10 - 218.07 23.5% 21.1% 2.4% 2.8% 4.3% -1.5% 0.1% -0.4% -0.3% 1.0% 0.7%
3) 35.02 - 80.10 19.6% 20.0% -0.3% 2.5% -0.5% 3.0% 0.0% 0.6% 0.6% -0.1% 0.5%
4) 13.71 - 35.02 22.6% 20.0% 2.6% -0.8% -0.7% -0.1% 0.0% 0.0% 0.0% -0.1% -0.1%
5) 0.00 - 13.71 15.0% 20.0% -5.0% -5.5% -3.5% -2.0% 0.2% -0.3% -0.1% -0.7% -0.8%
Total    0.5% -0.2% 0.7%  0.3% 0.5% 0.7% 0.0% 0.7%
             

XXXXX

Sector Attribution vs Russell 1000 Value

GICS Sector Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Energy 15.1% 13.9% 1.2% -6.5% -7.7% 1.2% -0.1% 0.2% 0.1% -1.0% -1.0%
Materials 3.3% 3.4% -0.1% -7.2% -1.7% -5.5% 0.0% -0.2% -0.2% -0.1% -0.2%
Industrials 7.8% 10.5% -2.7% 2.9% -2.9% 5.8% 0.1% 0.5% 0.5% -0.3% 0.2%
Consumer Discretionary 11.6% 6.3% 5.3% -1.4% -1.3% -0.1% -0.1% 0.0% -0.1% -0.1% -0.1%
Consumer Staples 3.0% 6.8% -3.8% 5.7% 2.9% 2.8% -0.1% 0.1% 0.0% 0.2% 0.2%
Health Care 14.9% 13.2% 1.7% 0.4% 2.5% -2.1% 0.0% -0.3% -0.3% 0.4% 0.1%
Financials 27.8% 28.5% -0.7% 2.9% 2.0% 0.9% 0.0% 0.2% 0.2% 0.6% 0.9%
Information Technology 14.6% 8.9% 5.7% 5.0% 5.2% -0.2% 0.3% 0.0% 0.3% 0.5% 0.8%
Telecommunications Services 0.7% 2.3% -1.6% 3.3% 1.0% 2.3% 0.0% 0.0% 0.0% 0.0% 0.0%
Utilities 1.3% 6.3% -5.0% -8.5% -4.4% -4.1% 0.2% -0.1% 0.2% -0.3% -0.1%
Total    0.5% -0.2% 0.7%  0.3% 0.4% 0.7% 0.0% 0.7%

XXXXX

Boston Partners Attribution
As of September 30, 2014 Market Value: $138.4 Million and 7.7% of Fund

 Performance Attribution vs. Russell 1000 Value
Total Selection Allocation Interaction

Effects Effect Effect Effects
_

Energy 0.1%  0.2%  -0.1%  0.0%  
Materials -0.2%  -0.2%  0.0%  0.0%  
Industrials 0.5%  0.6%  0.1%  -0.2%  
Cons. Disc. -0.1%  0.0%  -0.1%  0.0%  
Cons. Staples 0.0%  0.2%  -0.1%  -0.1%  
Health Care -0.3%  -0.3%  0.0%  0.0%  
Financials 0.2%  0.2%  0.0%  0.0%  
Info. Tech 0.3%  0.0%  0.3%  0.0%  
Telecomm. 0.0%  0.1%  0.0%  0.0%  
Utilities 0.2%  -0.3%  0.2%  0.2%  
Cash 0.0%  0.0%  0.0%  0.0%  
Portfolio 0.7% = 0.5% + 0.3% + -0.1%  

_
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Bottom Contributors
Beg Wgt Return Contribution

EXXON MOBIL 2.5 -5.9 -0.1
SCHLUMBERGER 0.9 -13.5 -0.1
CHEVRON 1.4 -7.8 -0.1
WALGREEN 0.4 -19.6 -0.1
CONOCOPHILLIPS 0.6 -10.0 -0.1

Mellon Capital - Non Lending Characteristics
As of September 30, 2014 Market Value: $111.6 Million and 6.2% of Fund

Largest Holdings
End Weight Return

APPLE 3.4 9.0
EXXON MOBIL 2.3 -5.9
MICROSOFT 2.2 11.9
JOHNSON & JOHNSON 1.7 2.6
GENERAL ELECTRIC 1.5 -1.7

Top Contributors
Beg Wgt Return Contribution

APPLE 3.2 9.0 0.3
MICROSOFT 1.8 11.9 0.2
GILEAD SCIENCES 0.7 28.4 0.2
BERKSHIRE HATHAWAY 'B' 1.3 9.1 0.1
INTEL 0.9 13.5 0.1

Sectors
Portfolio S&P 500

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 9.7 9.7
Materials 3.5 3.5
Industrials 10.3 10.3
Consumer Discretionary 11.7 11.7
Consumer Staples 9.6 9.5
Health Care 13.9 13.9
Financials 16.3 16.3
Information Technology 19.6 19.7
Telecommunications 2.4 2.4
Utilities 3.0 3.0
Unclassified 0.1 0.0

Market Capitalization

Small
Cap

Small/
Mid

Mid
Cap

Mid/
Large

Large
Cap

 

Mellon Capital 0.0% 2.9% 18.5% 33.0% 45.6%

S&P 500  2.8% 18.5% 33.0% 45.7%

Weight Over/Under  0.0% 0.0% 0.0% 0.0%
 

Characteristics
Portfolio S&P 500

Number of Holdings 503 502
Weighted Avg. Market Cap. ($B) 122.8 122.9
Median Market Cap. ($B) 17.0 17.0
Price To Earnings 21.7 20.3
Price To Book 4.4 4.0
Price To Sales 3.0 2.7
Return on Equity (%) 20.5 18.5
Yield (%) 2.0 2.0
Beta 1.0 1.0
R-Squared 1.0 1.0
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Sector Attribution vs S&P 500

GICS Sector Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Energy 10.9% 10.9% 0.0% -8.6% -8.6% 0.0% 0.0% 0.0% 0.0% -1.1% -1.1%
Materials 3.5% 3.5% 0.0% 0.6% 0.6% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Industrials 10.5% 10.5% 0.0% -1.1% -1.1% 0.0% 0.0% 0.0% 0.0% -0.2% -0.2%
Consumer Discretionary 11.9% 11.9% 0.0% 0.3% 0.3% 0.0% 0.0% 0.0% 0.0% -0.1% -0.1%
Consumer Staples 9.5% 9.5% 0.0% 1.9% 1.9% 0.0% 0.0% 0.0% 0.0% 0.1% 0.1%
Health Care 13.2% 13.2% 0.0% 5.4% 5.4% 0.0% 0.0% 0.0% 0.0% 0.6% 0.6%
Financials 16.2% 16.1% 0.0% 2.3% 2.3% 0.0% 0.0% 0.0% 0.0% 0.2% 0.2%
Information Technology 18.8% 18.9% 0.0% 4.8% 4.8% 0.0% 0.0% 0.0% 0.0% 0.7% 0.7%
Telecommunications Services 2.4% 2.4% 0.0% 3.1% 3.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Utilities 3.2% 3.2% 0.0% -4.0% -4.0% 0.0% 0.0% 0.0% 0.0% -0.2% -0.2%
Total    1.1% 1.1% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%

XXXXX

Market Cap Attribution vs. S&P 500

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 189.13 20.0% 20.0% 0.0% 2.4% 2.4% 0.0% 0.0% 0.0% 0.0% 0.3% 0.2%
2) 105.23 - 189.13 19.7% 19.7% 0.0% 3.8% 3.8% 0.0% 0.0% 0.0% 0.0% 0.5% 0.5%
3) 51.03 - 105.23 20.2% 20.2% 0.0% 1.1% 1.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
4) 22.36 - 51.03 20.1% 20.1% 0.0% -0.2% -0.2% 0.0% 0.0% 0.0% 0.0% -0.3% -0.3%
5) 0.00 - 22.36 20.1% 20.0% 0.0% -1.4% -1.4% 0.0% 0.0% 0.0% 0.0% -0.5% -0.5%
Total    1.1% 1.1% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%
             

XXXXX

Mellon Capital - Non Lending Attribution
As of September 30, 2014 Market Value: $111.6 Million and 6.2% of Fund

 Performance Attribution vs. S&P 500
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%  

_



Marquette Associates, Inc. 39

Artisan Partners Characteristics
As of September 30, 2014 Market Value: $43.8 Million and 2.4% of Fund

Largest Holdings
End Weight Return

REGENERON PHARMS. 5.0 27.6
IHS 'A' 4.5 -7.7
APPLIED MATS. 3.5 -3.7
ILLUMINA 3.1 -8.2
DISCOVER FINANCIAL SVS. 3.0 4.3

Bottom Contributors
Beg Wgt Return Contribution

BORGWARNER 2.9 -19.1 -0.6
MELCO CWN.ENTM.ADR 1:3 1.5 -26.2 -0.4
IHS 'A' 4.8 -7.7 -0.4
KATE SPADE & COMPANY 1.2 -31.2 -0.4
ILLUMINA 3.3 -8.2 -0.3

Top Contributors
Beg Wgt Return Contribution

REGENERON PHARMS. 4.3 27.6 1.2
CONCUR TECHS. 1.6 35.9 0.6
CHIPOTLE MEXN.GRILL 2.5 12.5 0.3
UNDER ARMOUR 'A' 1.6 16.2 0.3
CERNER 1.7 15.5 0.3

Market Capitalization

Small
Cap

Small/
Mid

Mid
Cap

Mid/
Large

Large
Cap

 

Artisan Partners 0.0% 30.9% 52.2% 16.9% 0.0%

Russell MidCap Growth 1.3% 29.1% 60.2% 9.4% 0.0%

Weight Over/Under -1.3% 1.8% -8.0% 7.5% 0.0%
 

Sectors

Portfolio
Russell
MidCap
Growth

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 3.7 6.7
Materials 0.0 4.8
Industrials 18.5 16.3
Consumer Discretionary 19.3 23.3
Consumer Staples 2.5 7.6
Health Care 21.4 12.8
Financials 6.1 9.1
Information Technology 23.8 18.1
Telecommunications 0.8 1.1
Utilities 0.0 0.2
Unclassified 4.0 0.0

Characteristics

Portfolio
Russell
MidCap
Growth

Number of Holdings 77 546
Weighted Avg. Market Cap. ($B) 14.2 12.7
Median Market Cap. ($B) 8.7 6.3
Price To Earnings 36.6 25.7
Price To Book 7.7 5.6
Price To Sales 6.3 3.4
Return on Equity (%) 19.2 21.4
Yield (%) 0.5 1.0
Beta 1.2 1.0
R-Squared 0.8 1.0
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Sector Attribution vs Russell MidCap Growth

GICS Sector Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Energy 4.1% 7.5% -3.4% -10.5% -10.6% 0.1% 0.3% 0.0% 0.3% -0.7% -0.4%
Materials 0.0% 4.9% -4.9% -- -2.6% -- 0.1% 0.0% 0.1% -0.1% 0.0%
Industrials 21.1% 16.7% 4.4% -3.8% -3.0% -0.8% -0.1% -0.2% -0.3% -0.4% -0.6%
Consumer Discretionary 22.8% 23.2% -0.4% -6.7% 0.0% -6.7% 0.0% -1.5% -1.5% 0.2% -1.4%
Consumer Staples 2.2% 7.6% -5.4% 6.4% 0.3% 6.1% -0.1% 0.1% 0.1% 0.1% 0.2%
Health Care 20.7% 12.0% 8.7% 6.1% 3.9% 2.2% 0.4% 0.5% 0.9% 0.6% 1.4%
Financials 5.2% 9.2% -4.0% 1.4% -0.7% 2.1% 0.0% 0.1% 0.1% 0.0% 0.1%
Information Technology 23.4% 17.8% 5.6% -2.0% 1.0% -3.0% 0.1% -0.7% -0.6% 0.3% -0.3%
Telecommunications Services 0.5% 1.0% -0.5% 4.1% 6.9% -2.8% 0.0% 0.0% -0.1% 0.1% 0.0%
Utilities 0.0% 0.2% -0.2% -- -3.4% -- 0.0% 0.0% 0.0% 0.0% 0.0%
Total    -1.7% -0.8% -1.0%  0.7% -1.7% -1.0% 0.0% -1.0%

XXXXX

Market Cap Attribution vs. Russell MidCap Growth

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 18.73 27.7% 19.3% 8.4% 2.1% 0.8% 1.3% 0.1% 0.4% 0.5% 0.3% 0.8%
2) 14.15 - 18.73 12.6% 20.2% -7.6% -1.3% -0.6% -0.7% 0.0% -0.1% -0.1% 0.0% -0.1%
3) 9.46 - 14.15 14.8% 20.3% -5.5% -4.6% 0.1% -4.7% 0.0% -0.7% -0.7% 0.2% -0.6%
4) 6.05 - 9.46 24.6% 20.1% 4.4% -4.6% -1.5% -3.0% 0.0% -0.7% -0.8% -0.2% -0.9%
5) 0.00 - 6.05 20.2% 20.0% 0.2% -1.7% -2.5% 0.7% 0.0% 0.1% 0.1% -0.3% -0.2%
Total    -1.7% -0.8% -1.0%  0.0% -1.0% -1.0% 0.0% -1.0%
             

XXXXX

Artisan Partners Attribution
As of September 30, 2014 Market Value: $43.8 Million and 2.4% of Fund

 Performance Attribution vs. Russell MidCap Growth
Total Selection Allocation Interaction

Effects Effect Effect Effects
_

Energy 0.4%  0.0%  0.4%  0.0%  
Materials 0.1%  --  0.1%  --  
Industrials -0.3%  -0.2%  -0.1%  0.0%  
Cons. Disc. -1.5%  -1.6%  0.0%  0.0%  
Cons. Staples 0.1%  0.5%  0.0%  -0.3%  
Health Care 0.8%  0.3%  0.3%  0.2%  
Financials 0.1%  0.2%  0.0%  -0.1%  
Info. Tech -0.6%  -0.4%  0.1%  -0.3%  
Telecomm. 0.0%  0.0%  0.0%  0.0%  
Utilities 0.0%  --  0.0%  --  
Cash 0.0%  0.0%  0.0%  0.0%  
Portfolio -1.0% = -1.2% + 0.7% + -0.5%  

_



Marquette Associates, Inc. 41

Bottom Contributors
Beg Wgt Return Contribution

CHART INDUSTRIES 1.6 -26.1 -0.4
TRIMBLE NAVIGATION 2.1 -17.5 -0.4
RANGE RES. 1.6 -22.0 -0.4
OCEANEERING 1.7 -16.3 -0.3
CONCHO RESOURCES 2.1 -13.2 -0.3

Sectors

Portfolio
Russell
MidCap
Growth

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 5.4 6.7
Materials 1.8 4.8
Industrials 21.7 16.3
Consumer Discretionary 16.4 23.3
Consumer Staples 4.9 7.6
Health Care 15.6 12.8
Financials 10.3 9.1
Information Technology 21.2 18.1
Telecommunications 0.0 1.1
Utilities 0.0 0.2
Unclassified 2.7 0.0

Largest Holdings
End Weight Return

O REILLY AUTOMOTIVE 2.7 -0.2
AMPHENOL 'A' 2.5 3.9
FISERV 2.3 7.2
LKQ 2.3 -0.4
POLARIS INDUSTRIES 2.3 15.4

Market Capitalization

Small
Cap

Small/
Mid

Mid
Cap

Mid/
Large

Large
Cap

 

Geneva Capital 7.0% 36.1% 52.8% 4.1% 0.0%

Russell MidCap Growth 1.3% 29.1% 60.2% 9.4% 0.0%

Weight Over/Under 5.7% 7.0% -7.4% -5.3% 0.0%
 

Geneva Capital Characteristics
As of September 30, 2014 Market Value: $47.5 Million and 2.6% of Fund

Characteristics

Portfolio
Russell
MidCap
Growth

Number of Holdings 61 546
Weighted Avg. Market Cap. ($B) 10.1 12.7
Median Market Cap. ($B) 8.2 6.3
Price To Earnings 32.5 25.7
Price To Book 6.0 5.6
Price To Sales 4.3 3.4
Return on Equity (%) 21.5 21.4
Yield (%) 0.5 1.0
Beta  1.0
R-Squared  1.0

Top Contributors
Beg Wgt Return Contribution

SIGMA ALDRICH 1.4 34.3 0.5
UNDER ARMOUR 'A' 2.7 16.2 0.4
PAREXEL INTL. 1.6 19.4 0.3
POLARIS INDUSTRIES 2.0 15.4 0.3
CERNER 1.9 15.5 0.3
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Sector Attribution vs Russell MidCap Growth

GICS Sector Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Energy 5.7% 7.5% -1.8% -16.8% -10.6% -6.2% 0.2% -0.4% -0.2% -0.7% -0.9%
Materials 1.4% 4.9% -3.4% 34.3% -2.6% 36.9% 0.1% 0.5% 0.6% -0.1% 0.5%
Industrials 24.4% 16.7% 7.7% -6.4% -3.0% -3.5% -0.2% -0.8% -1.0% -0.4% -1.4%
Consumer Discretionary 16.6% 23.2% -6.6% 7.7% 0.0% 7.7% 0.0% 1.3% 1.2% 0.2% 1.4%
Consumer Staples 4.5% 7.6% -3.1% 4.1% 0.3% 3.9% 0.0% 0.2% 0.1% 0.1% 0.2%
Health Care 15.2% 12.0% 3.1% 1.1% 3.9% -2.8% 0.1% -0.4% -0.3% 0.6% 0.3%
Financials 10.9% 9.2% 1.8% -1.3% -0.7% -0.6% 0.0% -0.1% -0.1% 0.0% -0.1%
Information Technology 21.3% 17.8% 3.6% -0.7% 1.0% -1.7% 0.1% -0.4% -0.3% 0.3% 0.0%
Telecommunications Services 0.0% 1.0% -1.0% -- 6.9% -- -0.1% 0.0% -0.1% 0.1% 0.0%
Utilities 0.0% 0.2% -0.2% -- -3.4% -- 0.0% 0.0% 0.0% 0.0% 0.0%
Total    -0.7% -0.8% 0.1%  0.1% -0.1% 0.1% 0.0% 0.1%

XXXXX

Geneva Capital Attribution
As of September 30, 2014 Market Value: $47.5 Million and 2.6% of Fund

Market Cap Attribution vs. Russell MidCap Growth

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 18.73 8.1% 19.3% -11.2% 1.9% 0.8% 1.0% -0.2% 0.1% -0.1% 0.3% 0.2%
2) 14.15 - 18.73 17.9% 20.2% -2.3% 0.3% -0.6% 0.9% 0.0% 0.2% 0.2% 0.0% 0.2%
3) 9.46 - 14.15 19.5% 20.3% -0.9% 2.2% 0.1% 2.1% 0.0% 0.4% 0.4% 0.2% 0.6%
4) 6.05 - 9.46 24.4% 20.1% 4.3% -2.3% -1.5% -0.7% 0.0% -0.2% -0.2% -0.2% -0.4%
5) 0.00 - 6.05 30.0% 20.0% 10.0% -2.5% -2.5% -0.1% -0.2% 0.0% -0.2% -0.3% -0.5%
Total    -0.7% -0.8% 0.1%  -0.4% 0.5% 0.1% 0.0% 0.1%
             

XXXXX

Geneva Capital  Performance Attribution vs. Russell MidCap Growth
Total Selection Allocation Interaction

Effects Effect Effect Effects
_

Energy -0.2%  -0.5%  0.2%  0.1%  
Materials 0.6%  1.8%  0.1%  -1.3%  
Industrials -1.1%  -0.6%  -0.2%  -0.3%  
Cons. Disc. 1.3%  1.8%  0.0%  -0.5%  
Cons. Staples 0.2%  0.3%  0.0%  -0.1%  
Health Care -0.3%  -0.3%  0.1%  -0.2%  
Financials -0.1%  -0.1%  0.0%  0.0%  
Info. Tech -0.3%  -0.3%  0.0%  -0.1%  
Telecomm. -0.1%  --  -0.1%  --  
Utilities 0.0%  --  0.0%  --  
Cash 0.0%  --  0.0%  --  
Portfolio 0.1% = 2.2% + 0.1% + -2.3%  

_
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Bottom Contributors
Beg Wgt Return Contribution

TRIMAS 1.3 -36.2 -0.5
CHART INDUSTRIES 1.0 -26.1 -0.3
WEB.COM GROUP 0.8 -30.9 -0.3
BARNES GROUP 1.2 -21.0 -0.3
DORMAN PRODUCTS 1.3 -18.8 -0.2

Market Capitalization

Small
Cap

Small/
Mid

Mid
Cap

Mid/
Large

Large
Cap

 

Fiduciary Management 89.9% 10.1% 0.0% 0.0% 0.0%

Russell 2000 Value 93.7% 6.3% 0.0% 0.0% 0.0%

Weight Over/Under -3.8% 3.8% 0.0% 0.0% 0.0%
 

Top Contributors
Beg Wgt Return Contribution

INTERNATIONAL RECTIFIER 1.4 40.6 0.6
TEAM HEALTH HOLDINGS 1.3 16.1 0.2
VERINT SYSTEMS 1.5 13.4 0.2
APOGEE ENTERPRISES 1.1 14.5 0.2
CHAS.RVR.LABS.INTL. 1.3 11.6 0.2

Largest Holdings
End Weight Return

MARRIOTT VACATIONS WWD. 1.7 8.2
VERINT SYSTEMS 1.6 13.4
BRIGHT HORIZONS FAMILY SOLUTIONS 1.6 -2.0
UIL HOLDINGS 1.6 -7.5
CHAS.RVR.LABS.INTL. 1.6 11.6

Fiduciary Management Characteristics
As of September 30, 2014 Market Value: $53.6 Million and 3.0% of Fund

Sectors

Portfolio
Russell

2000
Value

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 5.6 6.3
Materials 4.7 4.6
Industrials 17.7 13.1
Consumer Discretionary 11.5 11.2
Consumer Staples 1.0 2.7
Health Care 10.6 4.9
Financials 26.4 40.1
Information Technology 14.5 10.1
Telecommunications 0.0 0.8
Utilities 4.4 6.2
Unclassified 3.6 0.0

Characteristics

Portfolio
Russell

2000
Value

Number of Holdings 80 1,307
Weighted Avg. Market Cap. ($B) 2.1 1.5
Median Market Cap. ($B) 2.0 0.6
Price To Earnings 26.3 18.6
Price To Book 2.8 1.6
Price To Sales 2.4 2.4
Return on Equity (%) 12.1 7.4
Yield (%) 1.4 1.8
Beta 0.9 1.0
R-Squared 0.9 1.0
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Sector Attribution vs Russell 2000 Value

GICS Sector Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Energy 6.3% 7.5% -1.2% -17.4% -22.8% 5.4% 0.2% 0.3% 0.5% -1.1% -0.6%
Materials 3.2% 4.7% -1.5% -0.5% -9.6% 9.1% 0.0% 0.3% 0.3% 0.0% 0.3%
Industrials 19.3% 13.5% 5.8% -9.0% -11.1% 2.1% -0.1% 0.4% 0.3% -0.3% -0.1%
Consumer Discretionary 11.5% 11.1% 0.4% -4.3% -9.0% 4.7% 0.0% 0.5% 0.5% 0.0% 0.5%
Consumer Staples 1.0% 2.7% -1.7% 0.7% -8.7% 9.5% 0.0% 0.1% 0.1% 0.0% 0.1%
Health Care 10.7% 4.8% 5.9% 5.4% -7.6% 13.0% 0.1% 1.4% 1.5% 0.0% 1.5%
Financials 27.1% 38.7% -11.6% -5.1% -5.0% -0.1% -0.4% 0.0% -0.4% 1.4% 0.9%
Information Technology 16.0% 10.0% 6.0% -1.8% -6.9% 5.1% 0.1% 0.8% 0.9% 0.2% 1.1%
Telecommunications Services 0.0% 0.8% -0.8% -- -8.8% -- 0.0% 0.0% 0.0% 0.0% 0.0%
Utilities 4.9% 6.3% -1.4% -11.5% -10.4% -1.1% 0.0% -0.1% 0.0% -0.1% -0.1%
Total    -5.0% -8.6% 3.6%  -0.2% 3.8% 3.6% 0.0% 3.6%

XXXXX

Fiduciary Management Attribution
As of September 30, 2014 Market Value: $53.6 Million and 3.0% of Fund

Market Cap Attribution vs. Russell 2000 Value

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 2.52 35.3% 19.5% 15.8% -3.6% -9.7% 6.0% -0.2% 2.1% 2.0% -0.2% 1.8%
2) 1.84 - 2.52 35.1% 20.3% 14.8% -5.8% -7.2% 1.4% 0.2% 0.5% 0.7% 0.3% 1.0%
3) 1.27 - 1.84 20.0% 20.1% -0.1% -6.2% -8.1% 1.9% 0.0% 0.4% 0.4% 0.1% 0.5%
4) 0.68 - 1.27 9.6% 20.1% -10.5% -4.6% -9.4% 4.8% 0.1% 0.5% 0.5% -0.2% 0.4%
5) 0.00 - 0.68 0.0% 20.0% -20.0% -- -8.8% -- 0.0% 0.0% 0.0% 0.0% 0.0%
Total    -5.0% -8.6% 3.6%  0.2% 3.4% 3.6% 0.0% 3.6%
             

XXXXX

Fiduciary Management Performance Attribution vs. Russell 2000 Value
Total Selection Allocation Interaction

Effects Effect Effect Effects
_

Energy 0.6%  0.4%  0.3%  -0.1%  
Materials 0.4%  0.4%  0.1%  -0.1%  
Industrials -0.2%  0.3%  -0.6%  0.1%  
Cons. Disc. 0.5%  0.5%  0.0%  0.0%  
Cons. Staples 0.2%  0.3%  0.1%  -0.2%  
Health Care 0.9%  0.6%  -0.5%  0.8%  
Financials 0.6%  0.0%  0.6%  0.0%  
Info. Tech 0.4%  0.5%  -0.4%  0.3%  
Telecomm. 0.1%  --  0.1%  --  
Utilities 0.1%  -0.1%  0.1%  0.0%  
Cash 0.0%  --  0.0%  --  
Portfolio 3.6% = 2.9% + -0.2% + 0.9%  

_
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Largest Holdings
End Weight Return

US ECOLOGY 3.2 -4.1
HORACE MANN EDUCATORS 2.6 -8.1
PEBBLEBROOK HOTEL TRUST 2.6 1.6
LITTELFUSE 2.4 -8.1
M/A-COM TECHNOLOGY SLTN. HOLDINGS 2.3 -2.8

Bottom Contributors
Beg Wgt Return Contribution

ALTRA INDUSTRIAL MOTION 2.1 -19.6 -0.4
BANCORPSOUTH 2.1 -17.7 -0.4
LITHIA MOTORS 'A' 1.9 -19.4 -0.4
GLATFELTER 2.1 -17.3 -0.4
ENTEGRIS 2.0 -16.3 -0.3

Market Capitalization

Small
Cap

Small/
Mid

Mid
Cap

Mid/
Large

Large
Cap

 

Silvercrest Asset Management 92.2% 7.8% 0.0% 0.0% 0.0%

Russell 2000 Value 93.7% 6.3% 0.0% 0.0% 0.0%

Weight Over/Under -1.5% 1.5% 0.0% 0.0% 0.0%
 

Sectors

Portfolio
Russell

2000
Value

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 6.4 6.3
Materials 4.4 4.6
Industrials 23.2 13.1
Consumer Discretionary 4.1 11.2
Consumer Staples 4.1 2.7
Health Care 10.3 4.9
Financials 22.7 40.1
Information Technology 16.9 10.1
Telecommunications 0.0 0.8
Utilities 6.4 6.2
Unclassified 1.6 0.0

Top Contributors
Beg Wgt Return Contribution

MKS INSTRUMENTS 1.8 7.4 0.1
ICU MEDICAL 1.7 5.5 0.1
INTEGRA LFSC.HDG. 1.7 5.5 0.1
WEST PHARM.SVS. 0.9 6.4 0.1
PEBBLEBROOK HOTEL TRUST 2.3 1.6 0.0

Silvercrest Asset Management Characteristics
As of September 30, 2014 Market Value: $52.2 Million and 2.9% of Fund

Characteristics

Portfolio
Russell

2000
Value

Number of Holdings 57 1,307
Weighted Avg. Market Cap. ($B) 1.8 1.5
Median Market Cap. ($B) 1.8 0.6
Price To Earnings 25.6 18.6
Price To Book 2.4 1.6
Price To Sales 2.6 2.4
Return on Equity (%) 10.8 7.4
Yield (%) 1.6 1.8
Beta  1.0
R-Squared  1.0
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Market Cap Attribution vs. Russell 2000 Value

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 2.52 22.4% 19.5% 2.9% -7.7% -9.7% 2.0% 0.0% 0.4% 0.4% -0.2% 0.2%
2) 1.84 - 2.52 35.2% 20.3% 14.9% -9.0% -7.2% -1.9% 0.2% -0.7% -0.4% 0.3% -0.1%
3) 1.27 - 1.84 16.3% 20.1% -3.7% -4.9% -8.1% 3.2% 0.0% 0.5% 0.5% 0.1% 0.6%
4) 0.68 - 1.27 22.4% 20.1% 2.3% -8.4% -9.4% 1.0% 0.0% 0.2% 0.2% -0.2% 0.0%
5) 0.00 - 0.68 3.7% 20.0% -16.3% -11.2% -8.8% -2.5% 0.0% -0.1% -0.1% 0.0% -0.1%
Total    -8.0% -8.6% 0.6%  0.2% 0.5% 0.6% 0.0% 0.6%
             

XXXXX

Silvercrest Asset Management Attribution
As of September 30, 2014 Market Value: $52.2 Million and 2.9% of Fund

Sector Attribution vs Russell 2000 Value

GICS Sector Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Energy 7.2% 7.5% -0.3% -11.8% -22.8% 11.0% 0.0% 0.8% 0.8% -1.1% -0.2%
Materials 5.2% 4.7% 0.6% -14.1% -9.6% -4.5% 0.0% -0.2% -0.2% 0.0% -0.3%
Industrials 23.6% 13.5% 10.1% -9.1% -11.1% 2.1% -0.3% 0.5% 0.2% -0.3% -0.1%
Consumer Discretionary 3.9% 11.1% -7.2% -16.9% -9.0% -7.9% 0.0% -0.3% -0.3% 0.0% -0.3%
Consumer Staples 4.1% 2.7% 1.4% -5.9% -8.7% 2.9% 0.0% 0.1% 0.1% 0.0% 0.1%
Health Care 10.9% 4.8% 6.2% -3.6% -7.6% 4.0% 0.1% 0.4% 0.5% 0.0% 0.6%
Financials 22.9% 38.7% -15.8% -6.7% -5.0% -1.7% -0.6% -0.4% -1.0% 1.4% 0.4%
Information Technology 15.5% 10.0% 5.5% -6.3% -6.9% 0.6% 0.1% 0.1% 0.2% 0.2% 0.4%
Telecommunications Services 0.0% 0.8% -0.8% -- -8.8% -- 0.0% 0.0% 0.0% 0.0% 0.0%
Utilities 6.7% 6.3% 0.4% -6.9% -10.4% 3.5% 0.0% 0.2% 0.2% -0.1% 0.1%
Total    -8.0% -8.6% 0.6%  -0.6% 1.2% 0.6% 0.0% 0.6%

XXXXX

Silvercrest Asset Management Performance Attribution vs. Russell 2000 Value
Total Selection Allocation Interaction

Effects Effect Effect Effects
_

Energy 0.9%  0.8%  0.1%  0.0%  
Materials -0.3%  -0.2%  -0.1%  0.0%  
Industrials -0.6%  0.3%  -1.1%  0.2%  
Cons. Disc. 0.3%  -0.9%  0.6%  0.6%  
Cons. Staples 0.0%  0.1%  -0.1%  0.0%  
Health Care 0.0%  0.2%  -0.5%  0.2%  
Financials 0.4%  -0.7%  0.8%  0.3%  
Info. Tech -0.3%  0.1%  -0.4%  0.0%  
Telecomm. 0.1%  --  0.1%  --  
Utilities 0.2%  0.2%  0.0%  0.0%  
Cash 0.0%  --  0.0%  --  
Portfolio 0.6% = -0.1% + -0.6% + 1.3%  

_
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International Equity Composite Characteristics
As of September 30, 2014 Market Value: $355.5 Million and 19.7% of Fund

Market Capitalization

Small
Cap

Small/
Mid

Mid
Cap

Mid/
Large

Large
Cap

 

International Equity Composite 17.2% 17.6% 18.3% 29.2% 17.8%
 

Region % of
Total

% of
Bench

_

North America ex U.S. 5.6% 7.6%
United States 6.1% 0.0%
Europe Ex U.K. 27.8% 32.0%
United Kingdom 15.5% 15.1%
Pacific Basin Ex Japan 6.8% 8.5%
Japan 10.2% 14.8%
Emerging Markets 21.1% 21.3%
Other 6.9% 0.7%
Total 100.0% 100.0%

XXXXX

Sectors

Portfolio
MSCI

ACWI ex
USA Gross

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 6.2 9.1
Materials 5.8 8.0
Industrials 10.3 10.9
Consumer Discretionary 13.7 10.6
Consumer Staples 18.7 9.8
Health Care 8.5 8.7
Financials 14.5 27.0
Information Technology 7.6 7.0
Telecommunications 2.0 5.3
Utilities 1.8 3.6
Unclassified 10.9 0.0

Characteristics

Portfolio
MSCI

ACWI ex
USA Gross

Number of Holdings 2,875 1,829
Weighted Avg. Market Cap. ($B) 43.9 53.6
Median Market Cap. ($B) 2.0 7.0
Price To Earnings 21.3 18.4
Price To Book 4.5 2.4
Price To Sales 3.1 2.0
Return on Equity (%) 21.0 14.5
Yield (%) 2.5 2.9
Beta 1.0 1.0
R-Squared 1.0 1.0
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International Equity Composite Attribution
As of September 30, 2014 Market Value: $355.5 Million and 19.7% of Fund

Market Cap Attribution vs. MSCI ACWI ex USA Gross

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 97.90 14.3% 19.6% -5.3% -3.9% -6.0% 2.0% 0.0% 0.6% 0.7% -0.1% 0.5%
2) 47.65 - 97.90 18.4% 20.4% -2.0% -3.9% -5.5% 1.5% 0.0% 0.4% 0.4% 0.0% 0.4%
3) 23.44 - 47.65 14.0% 20.1% -6.1% -5.1% -4.2% -0.9% -0.1% 0.3% 0.2% 0.2% 0.4%
4) 10.35 - 23.44 15.8% 20.1% -4.3% -8.9% -5.4% -3.4% 0.0% -0.3% -0.3% 0.0% -0.3%
5) 0.00 - 10.35 37.6% 19.9% 17.7% -6.8% -5.1% -1.6% -0.1% -1.6% -1.7% 0.0% -1.6%
Total    -5.9% -5.2% -0.7%  -0.1% -0.6% -0.7% 0.0% -0.7%
             

XXXXX
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International Equity Composite Style
As of September 30, 2014 Market Value: $355.5 Million and 19.7% of Fund
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International Equity Composite
As of September 30, 2014 Market Value: $355.5 Million and 19.7% of Fund
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Region % of
Total

% of
Bench

_

North America ex U.S. 7.6% --
United States 9.7% --
Europe Ex U.K. 33.9% --
United Kingdom 19.2% --
Pacific Basin Ex Japan 7.8% --
Japan 1.4% --
Emerging Markets 8.0% --
Other 12.3% --
Total 100.0% --

XXXXX

Vontobel Asset Management Characteristics
As of September 30, 2014 Market Value: $123.5 Million and 6.8% of Fund

Market Capitalization

Small
Cap

Small/
Mid

Mid
Cap

Mid/
Large

Large
Cap

 

Vontobel Asset Management 1.0% 9.8% 17.5% 39.3% 32.3%
 

Characteristics

Portfolio MSCI
EAFE

Number of Holdings 58 901
Weighted Avg. Market Cap. ($B) 69.9 60.8
Median Market Cap. ($B) 30.8 8.7
Price To Earnings 23.4 18.8
Price To Book 5.5 2.3
Price To Sales 4.5 1.9
Return on Equity (%) 31.6 13.2
Yield (%) 2.4 3.0
Beta  1.0
R-Squared  1.0

Sectors

Portfolio MSCI
EAFE

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 4.4 6.9
Materials 3.3 7.7
Industrials 6.2 12.5
Consumer Discretionary 11.3 11.6
Consumer Staples 32.5 10.9
Health Care 13.6 11.2
Financials 5.8 25.7
Information Technology 4.1 4.7
Telecommunications 0.0 4.9
Utilities 0.5 3.9
Unclassified 18.2 0.0
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Performance By Characteristic

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 107.08 23.2% 18.5% 4.7% -2.5% -4.6% 2.1% 0.1% 0.2% 0.2% 0.2% 0.5%
2) 58.31 - 107.08 28.7% 21.1% 7.6% -6.2% -6.9% 0.7% -0.1% -0.3% -0.4% -0.2% -0.6%
3) 29.88 - 58.31 17.6% 20.3% -2.7% -7.1% -5.7% -1.3% 0.0% 0.0% 0.0% 0.0% 0.0%
4) 13.23 - 29.88 7.9% 20.1% -12.1% -8.8% -5.8% -3.1% 0.0% 0.6% 0.6% 0.0% 0.6%
5) 0.00 - 13.23 22.6% 20.1% 2.5% -5.8% -6.1% 0.3% 0.0% -0.1% -0.1% 0.0% -0.2%

Vontobel Asset Management Attribution
As of September 30, 2014 Market Value: $123.5 Million and 6.8% of Fund
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NTGI ACWI Ex-US Characteristics
As of September 30, 2014 Market Value: $103.5 Million and 5.7% of Fund

Region % of
Total

% of
Bench

_

North America ex U.S. 11.4% 7.6%
United States 2.8% 0.0%
Europe Ex U.K. 23.0% 32.0%
United Kingdom 14.6% 15.1%
Pacific Basin Ex Japan 8.8% 8.5%
Japan 19.3% 14.8%
Emerging Markets 12.1% 21.3%
Other 8.0% 0.7%
Total 100.0% 100.0%

XXXXX

Market Capitalization

Small
Cap

Small/
Mid

Mid
Cap

Mid/
Large

Large
Cap

 

NTGI ACWI Ex-US 8.2% 10.7% 18.9% 39.7% 22.5%
 

Sectors

Portfolio

MSCI
ACWI ex

USA
Gross

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 8.3 9.1
Materials 6.7 8.0
Industrials 9.7 10.9
Consumer Discretionary 9.7 10.6
Consumer Staples 8.9 9.8
Health Care 8.3 8.7
Financials 22.9 27.0
Information Technology 6.1 7.0
Telecommunications 4.6 5.3
Utilities 2.7 3.6
Unclassified 11.9 0.0

Characteristics

Portfolio

MSCI
ACWI ex

USA
Gross

Number of Holdings 2,447 1,829
Weighted Avg. Market Cap. ($B) 57.6 53.6
Median Market Cap. ($B) 1.7 7.0
Price To Earnings 19.3 18.4
Price To Book 2.7 2.4
Price To Sales 2.2 2.0
Return on Equity (%) 15.4 14.5
Yield (%) 3.0 2.9
Beta  1.0
R-Squared  1.0
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NTGI ACWI Ex-US Attribution
As of September 30, 2014 Market Value: $103.5 Million and 5.7% of Fund

Performance By Characteristic

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 97.90 20.9% 19.6% 1.3% -5.5% -6.0% 0.5% 0.0% 0.0% 0.0% -0.1% -0.1%
2) 47.65 - 97.90 21.9% 20.4% 1.5% -5.0% -5.5% 0.5% 0.0% 0.0% 0.0% 0.0% 0.0%
3) 23.44 - 47.65 20.7% 20.1% 0.6% -4.4% -4.2% -0.2% 0.0% -0.1% -0.1% 0.2% 0.1%
4) 10.35 - 23.44 13.9% 20.1% -6.1% -4.2% -5.4% 1.3% 0.0% 0.5% 0.6% 0.0% 0.5%
5) 0.00 - 10.35 22.7% 19.9% 2.7% -4.5% -5.1% 0.6% 0.0% 0.0% 0.0% 0.0% 0.0%
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Region % of
Total

% of
Bench

_

North America ex U.S. 1.4% 0.0%
United States 1.3% 0.0%
Europe Ex U.K. 41.4% 35.2%
United Kingdom 19.1% 22.0%
Pacific Basin Ex Japan 2.7% 13.0%
Japan 24.9% 28.8%
Emerging Markets 8.5% 0.0%
Other 0.6% 1.0%
Total 100.0% 100.0%

XXXXX

GMO Small-Cap Characteristics
As of September 30, 2014 Market Value: $68.4 Million and 3.8% of Fund

Market Capitalization

Small
Cap

Small/
Mid

Mid
Cap

Mid/
Large

Large
Cap

 

GMO Small-Cap 60.5% 32.6% 6.9% 0.0% 0.0%
 

Sectors

Portfolio

MSCI
EAFE

Small Cap
Gross

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 4.4 3.6
Materials 10.5 9.4
Industrials 23.5 22.5
Consumer Discretionary 20.6 17.6
Consumer Staples 5.9 6.0
Health Care 3.3 6.7
Financials 15.9 21.7
Information Technology 7.5 9.3
Telecommunications 1.8 1.3
Utilities 4.8 1.9
Unclassified 1.8 0.0

Characteristics

Portfolio

MSCI
EAFE

Small Cap
Gross

Number of Holdings 507 2,166
Weighted Avg. Market Cap. ($B) 3.4 2.2
Median Market Cap. ($B) 2.1 0.9
Price To Earnings 16.6 18.0
Price To Book 1.7 2.1
Price To Sales 1.0 1.7
Return on Equity (%) 11.1 12.4
Yield (%) 2.8 2.3
Beta 1.0 1.0
R-Squared 0.9 1.0



56 Marquette Associates, Inc.

GMO Small-Cap Attribution
As of September 30, 2014 Market Value: $68.4 Million and 3.8% of Fund

Performance By Characteristic

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 3.56 41.2% 20.0% 21.2% -11.2% -8.5% -2.7% -0.2% -2.4% -2.7% -0.1% -2.8%
2) 2.35 - 3.56 19.4% 20.1% -0.7% -10.4% -8.4% -2.0% 0.0% -0.3% -0.3% -0.1% -0.5%
3) 1.68 - 2.35 13.6% 20.0% -6.4% -7.5% -7.3% -0.2% 0.0% 0.4% 0.4% 0.1% 0.5%
4) 0.97 - 1.68 11.5% 20.0% -8.6% -10.1% -8.0% -2.1% 0.0% 0.3% 0.3% 0.0% 0.3%
5) 0.00 - 0.97 14.3% 19.9% -5.6% -6.0% -6.9% 0.9% -0.1% 0.5% 0.4% 0.2% 0.6%
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Region % of
Total

% of
Bench

_

United States 8.2% --
Europe Ex U.K. 6.3% --
United Kingdom 5.6% --
Pacific Basin Ex Japan 7.0% --
Emerging Markets 70.5% --
Other 2.3% --
Total 100.0% --

XXXXX

OFI Institutional Asset Management Characteristics
As of September 30, 2014 Market Value: $60.2 Million and 3.3% of Fund

Sectors

Portfolio
MSCI

Emerging
Markets

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 9.2 10.2
Materials 4.6 8.3
Industrials 4.2 6.6
Consumer Discretionary 15.7 9.0
Consumer Staples 16.1 8.3
Health Care 4.4 2.1
Financials 20.7 27.5
Information Technology 16.4 16.7
Telecommunications 3.4 7.7
Utilities 0.0 3.5
Unclassified 5.1 0.0

Market Capitalization

Small
Cap

Small/
Mid

Mid
Cap

Mid/
Large

Large
Cap

 

OFI Institutional Asset Management 4.6% 21.3% 32.4% 34.0% 7.7%
 

Characteristics

Portfolio
MSCI

Emerging
Markets

Number of Holdings 123 834
Weighted Avg. Market Cap. ($B) 30.6 34.9
Median Market Cap. ($B) 9.5 5.0
Price To Earnings 24.9 17.0
Price To Book 5.2 2.5
Price To Sales 4.4 2.2
Return on Equity (%) 20.8 17.3
Yield (%) 1.9 2.7
Beta  1.0
R-Squared  1.0
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Performance By Characteristic

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 49.96 18.0% 19.1% -1.1% 1.7% -6.2% 8.0% 0.0% 1.5% 1.5% -0.5% 1.0%
2) 23.69 - 49.96 23.8% 20.9% 2.8% -1.7% -2.6% 0.9% 0.0% 0.1% 0.1% 0.2% 0.3%
3) 12.29 - 23.69 19.4% 20.1% -0.7% -8.6% -2.6% -6.0% 0.0% -1.1% -1.1% 0.2% -1.0%
4) 5.83 - 12.29 20.6% 20.2% 0.4% -5.3% -3.2% -2.0% 0.0% -0.4% -0.4% 0.1% -0.4%
5) 0.00 - 5.83 18.3% 19.6% -1.4% -2.6% -2.9% 0.3% 0.0% 0.1% 0.1% 0.1% 0.2%

OFI Institutional Asset Management Attribution
As of September 30, 2014 Market Value: $60.2 Million and 3.3% of Fund



ABS Characteristics
As of June 30, 2014 Market Value: $93.7 Million and 5.2% of Fund
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K2 Characteristics
As of September 30, 2014 Market Value: $95.4 Million and 5.3% of Fund



American Realty Advisors Characteristics
As of June 30, 2014 Market Value: $37.1 Million and 2.1% of Fund
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Morgan Stanley Characteristics
As of June 30, 2014 Market Value: $121.4 Million and 6.7% of Fund
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UBS Characteristics
As of June 30, 2014 Market Value: $17.9 Million and 1.0% of Fund
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IFM Characteristics
As of June 30, 2014 Market Value: $72.1 Million and 4.0% of Fund
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J.P. Morgan Characteristics
As of June 30, 2014 Market Value: $87.9 Million and 4.9% of Fund
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Total Fund Composite Fee Schedule
Market Value: $1,802.5 Million and 100.0% of Fund
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Total Fund Composite Fee Schedule
Market Value: $1,802.5 Million and 100.0% of Fund


