





Private Equity
Non Marketable Securities Overview Period Ending: June 30, 2015
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Total Fund

Financial Reconciliation (Last Three Months)

Period Ending: June 30, 2015

Beginning Market Investment Capital Gain/ Gains-/rlii);a:lnings/ Ending Market

Manager Value Contributions  Disbursements Fees? Net Cash Flow Income Loss Losses Value
Blackrock Russell 1000 Index $165,340,134 $0 $0 $0 $0 $0 $208,821 $208,821 $165,548,955
Times Square Capital $30,679,276 $0 $0  ($49,840) ($49,840) $56,602 ($181,158) ($124,555) $30,504,881
T. Rowe Price Associates $27,935,773 $0 $0 $0 $0 $118,552 ($11,909) $106,643 $28,042,416
DFA Emerging Markets $20,635,118 $0 $0 $0 $0 $0 $353,286 $353,286 $20,988,405
Vontobel Global Emerging Markets $23,740,093 $0 $0 $0 $0 $147,116 ($416,129) ($269,013) $23,471,080
Blackrock International Equity $63,943,807 $0 $0 $0 $0 $0 $499,816 $499,816 $64,443,623
Franklin Templeton International Equity $61,784,908 $0 $0 $0 $0 $0 $263,413 $263,413 $62,048,320
Bradford & Marzec, Inc. $91,732,800 $0 $0 $0 $0 $831,683 ($2,428,164) ($1,596,481) $90,136,319
MacKay Shields Core Plus Opp. $85,667,292 $352,971 $0 $0 $352,971 $0 ($1,391,480) ($1,391,480) $84,628,784
Bradford & Marzec, Inc. (Temporary) $352,971 $0 ($352,971) $0 ($352,971) $0 $0 $0 $0
Blackrock US TIPS $14,845,543 $0 $0 $0 $0 $0 ($156,427) ($156,427) $14,689,116
Clarion Lion Properties $25,578,378 $186,103 ($256,705)  ($69,998) ($140,600)  $303,556 $972,350 $1,275,906 $26,713,684
ICERS State Street Real Estate $1,372,103 $33,392 ($13,210) $0 $20,181 $6 $0 $6 $1,392,291
ASB Allegiance Real Estate $25,933,593 $0 $0  ($63,656) (9$63,656)  $236,864 $1,176,514 $1,413,378 $27,283,315
PIMCO BRAVO $6,436,134 $0 ($1,015,136)  ($30,554) ($1,045,690)  $152,257 $76,686 $228,943 $5,619,387
KKR Mezzanine | $7,383,739 $626,751 ($854,199)  ($61,015) ($288,463)  $262,105 ($61,679) $200,426 $7,295,702
Blackrock Global Commodity $5,112,600 $0 $0 $0 $0 $0 $233,271 $233,271 $5,345,872
Gresham TAP Commodity Builder $11,446,739 $0 $0  ($19,286) ($19,286) $0 $452,040 $452,040 $11,879,493
HarbourVest International VI $2,146,200 $0 $0 ($7,532) ($7,532) $1 $53,441 $53,442 $2,192,110
HarbourVest Buyout IX ' $3,411,312 $500,000 ($156,850)  ($27,525) $315,625 $3 $82,479 $82,482 $3,809,419
HarbourVest Credit Opportunities IX $732,759 $0 ($130,096) ($6,078) ($136,174) $2,842 ($11,016) ($8,174) $588,411
HarbourVest Venture IX ' $2,381,285 $240,000 ($87,015)  ($11,155) $141,830 $1 $98,809 $98,810 $2,621,925
Cash $9,726,563 $696,430 $0 $0 $696,430 $0 $0 $0 $10,422,994
The Clifton Group $1,391,756 $0 $0 $0 $0 $0 $0 $0 $1,391,756

Totals $689,710,879 $2,635,647 ($2,866,182) ($346,639) ($577,173) $2,111,589 ($187,037) $1,924,552 | $691,058,257

'1Q 2015 data

2Fee transactions not included in the Portfolic Reconciliation page at beginning of report
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Total Fund
Asset Allocation History

Period Ending: June 30, 2015

Market Value History

Millions

Il Market Value

I Net Cash Flow

Y% Allocation (Actual)

Asset Allocation History
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I Total Domestic Equity [ Total Real Estate [ Total Opportunistic
[ Total International Equity  [E20] Total Private Equity I Total Cash
I Total Fixed Income I Total Commodities [ Total Clifton
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Total Fund
Asset Allocation vs. Policy

Period Ending: June 30, 2015

i Current  Current Polic Difference Policy Range Within IPS
Current Policy Balance Allocation y yRaNGe - Range?
I Domestic Equity $224,096,252 32.4% 29.0% $23,689,358 15.0%-45.0%  Yes
I International Equity $170,951,427 24.7% 25.0% -$1,813,137 15.0%-35.0%  Yes
I Domestic Fixed Income $189,454,219 27.4% 30.0% -$17,863,258 15.0%-45.0%  Yes
[ Real Estate $55,389,290 8.0% 6.0% $13,925,795 00%-100%  Yes
32.4% 29.0% [ Private Equity $9,211,865 1.3% 5.0% -$25,341,048 0.0%-100%  Yes
I Commodities $17,225,365 2.5% 5.0% -$17,327,548 00%-100%  Yes
[ Cashand Equivalents $10,422,994 1.5% 0.0% $10,422,994 0.0%-00%  No
I Other $14,306,845 2.1% 0.0% $14,306,845 0.0%-10.0%  Yes
Total $691,058,257  100.0%  100.0%
25.0%
24.7%
30.0%
27.4%
6.0%
8.0%
5.0%
1.3%
o 5.0%
2.1% 0.0%
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Total Fund

Manager Report Card

Period Ending: June 30, 2015

Objective 1:
Obejctive 2:

Exceed passive benchmark on a net-of-fee basis
Exceed median manager return in comparable universe on a gross-of-fee basis

Vontobel

Fixed Income
Bradford & Marzec
MacKay Shields
BlackRock
Alternatives
Clarion

ASB Allegiance
BlackRock
Gresham TAP
PIMCO

KKR

HarbourVest Partners

MSCI Emerging Markets Index + 150 basis points

Barclays Credit Aggregate Bond Index + 50 basis points
Barclays Credit Aggregate Bond Index + 50 basis points
Barclays Credit US TIPS Index

NCREIF Property Index
NCREIF Property Index
Bloomberg Commaodity Index
Bloomberg Commodity Index + 100 basis points
Actuarial Assumption Rate + 100 basis points
Actuarial Assumption Rate + 100 basis points
Russell 3000 + 250 basis points

33%

2.3%

Yes

47

5.1%

3.8%

Yes

3-Year 5-Year

Manager Benchmark Meets Universe Meets Manager Benchmark Meets Universe Meets
Asset Class / Manager Benchmark Return Return Expectations ki Expectations Return Return Expectations ki Expectations
Domestic Equity
BlackRock Russell 1000 Index 17.7% 17.7% No D e 17.6% No e
Times Square Russell Mid-Cap Growth Index + 100 basis points 18.9% 20.2% No 40 Yes 17.2% 19.7% No 64 No
T. Rowe Price Russell 2000 Value Index + 100 basis points 12.7% 16.5% No 93 No 14.6% 15.8% No 77 No
International Equity
BlackRock MSCI EAFE Index 12.1% 12.5% no [ o7% 10.0% No .
Franklin Templeton MSCI All Country World ex U.S. Index + 100 basis points 11.5% 10.9% Yes 52 No 8.6% 9.2% No 76 No
Dimensional Fund Advisors MSCI Emerging Markets Index + 150 basis points 23% 5.6% No 84 No 1.5% 5.5% No 93 No

39

Dimensional Fund Advisors
Vontobel

Fixed Income
Bradford & Marzec
MacKay Shields
BlackRock
Alternatives

Clarion

ASB Allegiance
BlackRock

Gresham TAP

PIMCO

KKR

HarbourVest Partners

MSCI Emerging Markets Index + 150 basis points
MSCI Emerging Markets Index + 150 basis points

Barclays Credit Aggregate Bond Index + 50 basis points
Barclays Credit Aggregate Bond Index + 50 basis points
Barclays Credit US TIPS Index

NCREIF Property Index
NCREIF Property Index
Bloomberg Commaodity Index
Bloomberg Commodity Index + 100 basis points
Actuarial Assumption Rate + 100 basis points
Actuarial Assumption Rate + 100 basis points
Russell 3000 + 250 basis points

10-Year 15-Year

Manager Benchmark Meets Universe Meets Manager Benchmark Meets Universe Meets
Asset Class / Manager Benchmark Return Return Expectations Ranki Expectations Return Return Expectations Ranki Expectations
Domestic Equity
BlackRock Russell 1000 Index 8.2% 8.1% Yes
Times Square Russell Mid-Cap Growth Index + 100 basis points 11.0% 10.7% Yes
T. Rowe Price Russell 2000 Value Index + 100 basis points 8.3% 7.9% Yes 10.9%
International Equity
BlackRock MSCI EAFE Index 53% 5.6% No
Franklin Templeton MSCI All Country World ex U.S. Index + 100 basis points 6.0% 7.0%

=
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Total Fund
Investment Fee Analysis

Period Ending: June 30, 2015

Market Value

Estimated Annual Fee Estimated Annual Fee

Account Fee Schedule As of 6/30/2015 % of Portfolio §) (%)
1221 State St. Corp No Fee $1,392,291 0.2% - -
ASB Real Estate 1.25% of First $5.0 Mil, $27,283,315 3.9% $254,625 0.93%
1.00% of Next $10.0 Mil,
0.75% Thereafter
BlackRock Commodities 0.30% of Assets $5,345,872 0.8% $16,038 0.30%
BlackRock International Equity 0.15% of First $50.0 Mil, $64,443,623 9.3% $89,444 0.14%
0.10% of Next $50.0 Mil
BlackRock Russell 1000 0.03% of Assets $165,548,955 24.0% $49,665 0.03%
BlackRock US TIPS 0.07% of Assets $14,689,116 2.1% $10,282 0.07%
Bradford & Marzec Fixed 0.29% of First $100.0 Mil, $90,136,319 13.0% $256,889 0.29%
0.25% of Next $100.0 Mil
Cash Account No Fee $10,422,994 1.5% - -
Clarion Lion 1.25% of First $10.0 Mil, $26,713,684 3.9% $289,566 1.08%
1.00% of Next $15.0 Mil,
0.85% Thereafter
Clifton 0.20% of First $25.0 Mil, $1,391,756 0.2% -
0.10% of Next $50.0 Mil,
0.05% Thereafter
Retainer Fee: $1,500 (Monthly)
Minimum Expense: $12,500 (Quarterly)
DFA Emerging Markets Value 0.61% of Assets $20,988,405 3.0% $128,029 0.61%
Gresham MTAP Commodity Builder 0.75% of Assets $11,879,493 1.7% $89,096 0.75%
Harbourvest Buyout IX $100,000 Annually $3,809,419 0.6% $100,000 2.63%
Harbourvest Credit Ops IX $20,000 Annually $588,411 0.1% $20,000 3.40%
Harbourvest International PE VI $35,000 Annually $2,192,110 0.3% $35,000 1.60%
Harbourvest Venture IX $40,000 Annually $2,621,925 0.4% $40,000 1.53%
KKR Mezzanine Partners $150,000 Annually $7,295,702 1.1% $150,000 2.06%
MacKay Shields Core Plus Opportunities 0.35% of Assets $84,628,784 12.2% $296,201 0.35%
PIMCO BRAVO 1.90% of Assets $5,619,387 0.8% $106,768 1.90%
T. Rowe Price Small Cap Value 0.75% of First $20.0 Mil, $28,042,416 4.1% $198,254 0.71%
0.60% Thereafter
Templeton Foreign Equity 0.78% of Assets $62,048,320 9.0% $483,977 0.78%
TimesSquare Capital Mid Cap Growth 0.65% of Assets $30,504,881 4.4% $198,282 0.65%
Verus Advisory Fee $175,000 Annually
Vontobel Global Emerging Markets 0.95% of First $150.0 Mil, $23,471,080 3.4% $222,975 0.95%
0.85% Thereafter

Investment Manag

100.0%

$691,058,257

*HarbourVest, KKR and PIMCO BRAVO fees are estimated gross management fees only and do not include incentive allocations or offsetting cash flows received by the fund

$3,035,091

*HarbourVest International Private Equity VI fees are based on committed Euros, actual US Dollar amount will fluctuate based on exchange rates.
*Verus advisory fee shown for disclosure purposes only and is not included in total investment management fee calculations.

"
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Total Fund (Gross of Fees)
Peer Universe Comparison: Cumulative Performance

Period Ending: June 30, 2015

Total Fund Cumulative Performance vs. InvestorForce Public DB Gross

15.0
I
1001~ o = o u N
9 A
= ]
£ o = (== ==
o 50 A 4
§ B I
b
£ Tl e L
<
0.0 —' . !
50 Quarter YTD Fiscal YTD 1 Year 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 1.0 36 48 48 12.5 12.3 8.0 76
25th Percentile 04 27 40 40 1.3 1.4 7.1 7.0
Median 0.0 23 32 32 10.2 10.3 6.5 6.6
75th Percentile -0.3 1.8 2.1 2.1 9.4 9.4 57 6.1
95th Percentile -0.8 12 0.6 0.6 7.1 76 45 52
# of Portfolios 243 233 226 226 203 177 155 134
® Total Fund 03 (30 27 (29) 21 (76) 21 (76) 101 (52) 105  (46) 6.7 (41) 6.9 (30
B Total Fund ex Clifton 03 (30 28 (24 21 (76) 21 (76) 10.0  (56) 104  (49) 6.7 (44) 6.9 (34)
A Policy Index 03 (29 25 41) 1.7 (84) 1.7 (84) 89 (83 96 (73) 6.0 (71) 6.1 (73)

777
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Total Fund (Gross of Fees)
Peer Universe Comparison: Consecutive Periods

Period Ending: June 30, 2015

Total Fund Consecutive Periods vs. InvestorForce Public DB Gross

30.0
250 om,
200~ I
15.0— [ Y- — O
*R. a A o m A
< 100 I-H —
£ 50 W A on,
2 I
g 00— o m A
g 50—
S 100
c
-200—
-25.0—
om A
-30.0—
350 2014 2013 2012 2011 2010 2009 2008 2007 2006 2005
Period
Return (Rank)
5th Percentile 8.0 20.8 14.6 36 154 27.0 -10.1 11.0 15.9 10.2
25th Percentile 6.8 18.0 134 1.9 14.0 224 -20.1 9.1 14.2 8.2
Median 58 15.5 124 09 12.9 20.2 249 79 13.2 73
75th Percentile 46 13.3 10.7 0.3 1.7 15.9 276 6.9 1.2 5.7
95th Percentile 32 85 78 25 8.6 10.5 -30.3 54 83 42
# of Portfolios 248 231 236 206 188 184 181 177 171 158
@ Total Fund 48 (74) 148 (59) 146 (6) 11 (89) 147 (13) 256 (11) -271 (68) 109 (6) 125 (59) 6.9 (54)
B Total Fund ex Clifton 49 (72) 147 (59) 142 (11) 1.0 (88) 147 (150 256 (11) -271 (68) 109 (6) 125 (59) 6.9 (54)
A Policy Index 49 (72) 135 (714) 112 (72) 04 (63) 130 (49) 232 (23) -256 (59) 88 (31) 127 (57) 54 (80)
777 Imperial County Employees’ Retirement System 19
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Total Fund

Rolling Return Analysis Period Ending: June 30, 2015

Rolling 3 Year Annualized Excess Performance

Il Quarterly Outperformance —— Rolling 3 Year Excess Performance vs. Policy Index —— Universe Median Universe Lower Quartile
I Quarterly Underperformance —— Universe Upper Quartile

Exc & Roll Ret

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Year

Rolling 5 Year Annualized Excess Performance

Il Quarterly Outperformance —— Rolling 5 Year Excess Performance vs. Policy Index —— Universe Median Universe Lower Quartile
I Quarterly Underperformance —— Universe Upper Quartile

Exc & Roll Ret

-2.00

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Year

777
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Total Domestic Equity
Asset Class Overview (Gross of Fees)

Period Ending: June 30, 2015

Fiscal

Market Value 3Mo YTD YTD 1Yr 3Yrs 5Yrs 10Yrs 2014 2013 2012 2011 2010
Total Domestic Equity 224,096,252 0.1 23 6.3 6.3 174 17.3 8.8 10.2 33.9 17.1 0.9 18.3
Russell 3000 0.1 1.9 7.3 7.3 17.7 17.5 8.2 12.6 33.6 16.4 1.0 16.9
eA All US Equity Gross Rank 57 61 61 61 65 61 59 51 62 37 40 55
BlackRock Russell 1000 165,548,955 0.1 1.7 74 74 17.8 17.6 8.2 13.3 332 16.5 1.6 16.2
Russell 1000 0.1 17 7.4 7.4 17.7 17.6 8.1 13.2 33.1 16.4 1.5 16.1
eA US Large Cap Equity Gross Rank 56 55 53 53 53 48 67 41 54 39 39 34
TimesSquare Capital Mid Cap Growth 30,504,881 0.6 6.2 8.0 8.0 19.6 18.0 1.7 6.2 38.7 20.0 0.7 19.3
Russell MidCap Growth -1.1 4.2 9.5 9.5 19.2 18.7 9.7 11.9 35.7 15.8 -1.7 26.4
eA US Mid Cap Growth Equity Gross Rank 79 58 83 83 40 64 22 75 36 11 40 94
T. Rowe Price Small Cap Value 28,042,416 0.4 1.8 0.9 0.9 13.5 15.4 9.1 0.5 347 17.1 1.0 25.6
Russell 2000 Value -1.2 0.8 0.8 0.8 15.5 14.8 6.9 42 34.5 18.1 5.5 24.5
eA US Small Cap Value Equity Gross Rank 43 71 82 82 93 77 55 88 78 49 22 63
U.S. Effective Style Map U.S. Effective Style Map
3 Years Ending June 30, 2015 5 Years Ending June 30, 2015
Large Large Large Large
Value BlackRock Russell 1000 Growth Value BlackRock Russell 1000 Growth
| | | |
Total Domestic Equity
. Total Domestic Equity . . .
Mid , e Mid Mid TimesSquare |Capital Mid Cap Growth Mid
Value TimesSquare Capital Mid Cap Growth Growth Value Growth
B B B B
T. Rowe Price Small Cap Value
m m &~ T. Rowe Price Small Cap Value m
Small Small Small Small
Value Growth Value Growth
77 , R
7 Imperial County Employees' Retirement System 21
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Total Domestic Equity

Asset Class Overview (Net of Fees)

Period Ending: June 30, 2015

Market Value 3Mo YTD F$‘% 1Yr 3Yrs 5Yrs 10Yrs 2014 2013 2012 2011 2010
Total Domestic Equity 224096252 00 22 6. 174 170 100 336 169
Russell 3000 0.1 1.9 7.3 17.7 17.5 12.6 33.6 16.4 16.9
BlackRock Russell 1000 165,548,955 0.1 1.7 74 74 17.7 17.6 8.2 13.2 33.1 16.4 1.5 16.1
Russell 1000 0.1 1.7 74 74 17.7 17.6 8.1 13.2 33.1 16.4 1.5 16.1
TimesSquare Capital Mid Cap Growth 30,504,881 -0.7 5.8 7.5 7.5 18.9 17.2 11.0 5.7 37.8 19.2 -1.3 18.5
Russell MidCap Growth -1.1 4.2 9.5 9.5 19.2 18.7 9.7 11.9 35.7 15.8 -1.7 26.4
T. Rowe Price Small Cap Value 28,042,416 0.2 1.4 -1.6 -1.6 12.7 14.6 8.3 -1.2 33.8 16.3 0.3 24.8
Russell 2000 Value -1.2 0.8 0.8 0.8 158.5 14.8 6.9 4.2 34.5 18.1 5.5 24.5
Common Holdings Matrix
As of June 30, 2015
BlackRock Russell 1000 TimesSquare Capital Mid Cap Growth T. Rowe Price Small Cap Value
# % # % # %
BlackRock Russell 1000 - - 64 83.46 21 17.76
TimesSquare Capital Mid Cap Growth 64 3.10 - - 4 3.88
T. Rowe Price Small Cap Value 21 042 4 443 - -
Correlation Matrix
Last 5 Years
TimesSquare Capital Mid T. Rowe Price Small Cap
Total Domestic Equity ~ BlackRock Russell 1000 Cap Growth Value
Total Domestic Equity 1.00 - - -
BlackRock Russell 1000 1.00 1.00 - -
TimesSquare Capital Mid Cap Growth 0.98 0.97 1.00 -
T. Rowe Price Small Cap Value 0.94 0.90 0.90 1.00
777 . R
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BlackRock Russell 1000
Cumulative Performance Comparison Period Ending: June 30, 2015

BlackRock Russell 1000 vs. eA US Large Cap Equity Gross Universe

25.0
200 I ]
o A [ ] A
g a - -
c
3 ]
3 100 ° = I
N
g o A o A ¢ A
c
< 50— -
s e A
00—@ A
0 Quarter YTD Fiscal YTD 1 Year 3 Years 5 Years 7 Years 10 Years
Return (Rank)
5th Percentile 24 73 15.0 15.0 22.3 20.8 128 109
25th Percentile 1.2 40 109 109 19.7 18.7 10.8 95
Median 0.3 20 76 76 179 174 9.8 8.7
75th Percentile -05 04 48 48 16.4 16.2 8.7 79
95th Percentile -1.8 A7 05 05 133 14.0 6.8 6.5
# of Portfolios 877 877 877 877 842 805 759 660
® BlackRock Russell 1000 01  (56) 1.7 (55) 74  (53) 74 (53 178  (53) 176  (48) 96 (59) 82 (67)
A Russell 1000 01  (56) 1.7 (55) 74  (53) 74 (53 177 (53) 176  (48) 96 (57) 81 (70

P
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BlackRock Russell 1000
Consecutive Performance Comparison Period Ending: June 30, 2015

BlackRock Russell 1000 vs. eA US Large Cap Equity Gross Universe

50.0
o — —
® A
30.0/— - N
20.0— I H - [
L ® A
SRR = S I
- — * 4 °
£ 00 - A
« .
8
g 100
£
<
200~
001 I
400 ° A
-50.0
2014 2013 2012 2011 2010 2009 2008 2007 2006 2005
Return (Rank)
5th Percentile 173 419 211 82 219 446 -26.3 231 27 155
25th Percentile 14.4 36.6 17.8 30 17.1 347 -33.1 13.2 18.2 10.6
Median 125 336 15.6 04 14.8 280 -36.3 8.0 14.8 77
75th Percentile 10.4 308 13.2 27 126 24 -394 42 10.2 50
95th Percentile 6.4 249 98 79 95 14.7 -45.0 19 40 03
# of Portfolios 869 851 836 865 883 989 1,068 1,120 1,140 1,138
® BlackRock Russell 1000 133 (41) 332 (54) 165 (39) 16 (39) 162 (34) 286 (48) -375 (61) 58 (64) 155 (45 6.3 (64)
A Russell 1000 132 (41) 331 (54) 164 (40) 15 (40) 161 (34) 284 (49) -376 (61) 58 (65) 155 (46) 63 (65)

"
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BlackRock Russell 1000

Risk vs Return Three & Five Year Period Ending: June 30, 2015
Annualized Return vs. Annualized Standard Deviation Annualized Return vs. Annualized Standard Deviation
3 Years Ending June 30, 2015 5 Years Ending June 30, 2015
450 450
400+ 400+
35.0+ 35.0+
30.0+ 30.0+
£ £
2 2 2 z
& 250- (9] & 250+ 5]
3 | g E g
T 200+ BlackRock Russell 1000 g < 200 BlackRoek Ruisséll 1000 s
E !7”‘”77 17} E > <304 17}
Russell 400 Russell 1000
15.0F 15.0+ |
|
10.0+ 10.0+
50+ 50+
00 | | | 00 | | | |
0.0 50 10.0 15.0 20.0 0.0 50 10.0 15.0 20.0 25.0
Annualized Standard Deviation Annualized Standard Deviation
m  BlackRock Russell 1000 m  BlackRock Russell 1000
+ Russell 1000 + Russell 1000
a2 Universe Median a2 Universe Median
o 68% Confidence Interval o 68% Confidence Interval
e eA US Large Cap Equity Gross e eA US Large Cap Equity Gross

=
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TimesSquare Capital Mid Cap Growth
Manager Portfolio Overview Period Ending: June 30, 2015

Characteristics
Sector Allocation (%) vs Russell MidCap Growth

Russell
Portfolio MidCap
Growth Energy Emrr
ol I 15
Number of Holdings 77 507 Materials S ——
Weighted Avg. Market Cap. ($B 115 1319 I Ui s & ara
eighted Avg. Market Cap. ($8) ' ' NS, DS . P —— 2.5
Median Market Cap. ($B) 8.88 713 Cons. Staples Mmm— 5 e
Price To Earnings 30.87 29.04 Health Care e ———— e 14 4
; ol I 7
Price To Book 5.64 5.97 Financials 111
Price To Sal 311 347 oaEer
rice 10 cales . . Telecomm. "FM
Return on Equity (%) 24.85 21.71 Utilities 3¢
Yield (%) 0.80 1.05 Unclassified 'grmmm—m3
Bet 1.13 1.00
ea 00 50 100 150 20.0 25.0 30.0
Il TimesSquare Capital Mid Cap Growth [l Russell MidCap Growth
*Unclassified includes Cash
Top Holdings Top Contributors Bottom Contributors
Ending Period Weight Avg Wgt Return Contribution Avg Wgt Return  Contribution
SBA COMMS. 400% PALL 0.92 24.35 0.22 AVIS BUDGET GROUP 1.31 -25.31 -0.33
ALLIANCE DATA SYSTEMS 388% TEMPUR SEALY INTL. 1.26 14.13 0.18 GENESEE & WYOMING ‘A 1.51 -21.01 -0.32
CASH - USD 328% LAMRESEARCH 1.05 16.25 047  CHARTER COMMS.CLA 1.75 -11.32 -0.20
DAVITA HEALTHCARE PTNS. 3139 GLOBAL PAYMENTS 1.26 12.86 0.16 ENDO INTERNATIONAL 1.40 -11.20 -0.16
NIELSEN 301% NEUSTAR'A 0.86 18.64 0.16 KEYSIGHT TECHNOLOGIES 0.92 -16.04 -0.15
GARTNER ‘A 2319 QLIK TECHNOLOGIES 1.06 12.30 013 SOLERAHOLDINGS 1.04 -13.41 -0.14
EQUIFAX 204% BROWN-FORMAN B' 1.06 11.25 0.12 L3 COMMUNICATIONS 130 938 012
' HDG. ' ’ '
o, WHITEWAVE FOODS 1.16 10.24 0.12
ENVISION HEALTHCARE HDG. 1.98% HS A 0.89 13.07 012 SALLY BEAUTY HOLDINGS 1.39 -8.12 -0.11
O REILLY AUTOMOTIVE 1.76% : : :
BANKUNITED 104 10.39 011 OCEANEERING 0.83 -13.16 -0.11
AMDOCS 1.66% : : :
WYNDHAM WORLDWIDE 1.15 -9.02 -0.10
Total 27.05%

777 . R
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TimesSquare Capital Mid Cap Growth
Cumulative Performance Comparison Period Ending: June 30, 2015

TimesSquare Capital Mid Cap Growth vs. eA US Mid Cap Growth Equity Gross Universe
250

0l N

9
c
§ —A o
% [ ] o
g °
< 50+
A
0.0
= A
0 Quarter YTD Fiscal YTD 1 Year 3 Years 5 Years 7 Years 10 Years
Return (Rank)
5th Percentile 35 11.0 173 173 22.0 222 136 126
25th Percentile 15 8.7 134 134 205 20.0 117 116
Median 07 6.5 11.0 11.0 18.7 184 10.8 10.7
75th Percentile -0.3 5.1 8.8 8.8 173 173 9.4 9.7
95th Percentile -1.6 29 57 57 146 147 74 8.0
# of Portfolios 109 109 109 109 106 102 94 73
® TimesSquare Capital Mid Cap Growth 06 (79) 6.2 (58) 80 (83) 80 (83 196 (40 18.0 (64) 119 (19) "7 (22
A Russell MidCap Growth 1.1 (88) 42  (86) 95 (68) 95 (698) 192 (46) 187  (44) 103 (58) 9.7 (78)
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TimesSquare Capital Mid Cap Growth

Consecutive Performance Comparison

Period Ending: June 30, 2015

Annualized Return (%)

5th Percentile
25th Percentile
Median

75th Percentile
95th Percentile

# of Portfolios

® TimesSquare Capital Mid Cap Growth
A Russell MidCap Growth

70.0
60.0
50.0
40.0
30.0
20.0
10.0
0.0
-10.0
-20.0
-30.0
-40.0
-50.0
-60.0

TimesSquare Capital Mid Cap Growth vs. eA US Mid Cap Growth Equity Gross Universe

- J— .
A
L ]
z ]
— [ B
y . Sl —
| —— ° A A ® A
L —
| ° A
B A
2014 2013 2012 2011 2010 2009 2008 2007 2006 2005
Return (Rank)
14.2 46.0 213 6.1 353 59.6 -32.0 345 20.6 20.3
109 39.2 176 1.3 29.8 472 -39.3 235 137 15.2
8.6 36.4 154 -2.1 26.7 419 432 18.0 9.8 121
6.1 33.2 12.2 -6.1 225 349 455 1.8 6.8 8.7
26 29.0 6.0 -104 18.3 257 498 53 38 53
117 106 111 122 127 142 158 154 155 147
6.2 (75 387 (36) 200 (11) -0.7 (40) 193 (94) 385 (60) -326 (6) 11.0 (80) 187 (99 130 (47)
1.9 (20) 357 (56) 158 (45) 1.7 (46) 264 (52) 463 (30) -443 (63) 114 (77) 106 (44) 121 (1)

.
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TimesSquare Capital Mid Cap Growth

Risk vs Return Three & Five Year Period Ending: June 30, 2015
Annualized Return vs. Annualized Standard Deviation Annualized Return vs. Annualized Standard Deviation
3 Years Ending June 30, 2015 5 Years Ending June 30, 2015
30.0 25.0
250/ |
20.0- Russell M‘idCap Growth
i *
2005 TimesSquare Cap:a Wyid Cap Growth TimesSquare Capital Mid Cap Growth
. g

E Russell MidCap Growth f . E 150L R
[5] | Q [ (=)
o o o N
B 1501 g 3 g
E z E 2
= ? £ 100~ 2

10.0+

50+
50+
00 | | | 00 | | | |
0.0 50 10.0 15.0 20.0 0.0 50 10.0 15.0 200 250
Annualized Standard Deviation Annualized Standard Deviation

TimesSquare Capital Mid Cap Growth
Russell MidCap Growth

Universe Median

68% Confidence Interval

eA US Mid Cap Growth Equity Gross

TimesSquare Capital Mid Cap Growth
Russell MidCap Growth

Universe Median

68% Confidence Interval

eA US Mid Cap Growth Equity Gross

@ O » o n
@ O » o n
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TimesSquare Capital Mid Cap Growth

Rolling Return Analysis Period Ending: June 30, 2015

Rolling 3 Year Annualized Excess Performance

Il Quarterly Outperformance —— Rolling 3 Year Excess Performance vs. Russell MidCap Growth —— Universe Median Universe Lower Quartile
I Quarterly Underperformance —— Universe Upper Quartile
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o 500
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2 000

(i

-5.00
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Rolling 5 Year Annualized Excess Performance
Il Quarterly Outperformance —— Rolling 5 Year Excess Performance vs. Russell MidCap Growth —— Universe Median Universe Lower Quartile
I Quarterly Underperformance —— Universe Upper Quartile
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T. Rowe Price Small Cap Value
Manager Portfolio Overview Period Ending: June 30, 2015

Characteristics
Sector Allocation (%) vs Russell 2000 Value

. Russell
Portiolio: 2000 Value B
, Energy mm— 3
Number of Holdings 174 1,319 , '
9 Materials Emmmm 02
Weighted Avg. Market Cap. ($B) 2.15 1.69 Industrials EE———— O 9
Median Market Cap. ($B) 1.38 0.70 Cons. DisC. — i
37

Price To Earnings 2417 20.01 Cons. Staples 0 N

. Health Care S - /.
Price To Book 2.57 1.67 R 08

il s s S |7
Price To Sales 2.72 2.51 Info. Tech M—
Return on Equity (%) 11.29 7.88 Telecomm. %9
it 5 2
Yield (%) 1,62 1.79 Utilities E— 5
Unclassified :
Beta 0.98 1.00 L
0.0 10.0 20.0 30.0 40.0 50.0
Il T. Rowe Price Small Cap Value [l Russell 2000 Value
*Unclassified includes Cash
Top Holdings Top Contributors Bottom Contributors
Ending Period Weight Avg Wgt Return Contribution Avg Wgt Return  Contribution

HOME BANCSHARES 2579 AARON'S 1.46 27.99 0.41 GENESEE & WYOMING 'A' 1.83 -21.01 -0.38

CASH - USD 9359 MOMENTA 0,69 50,07 034 METHODE ELTN. 0.49 -41.53 -0.20

PROASSURANCE 171% PHARMACEUTICALS ' ' ' BELDEN 1.41 -13.13 -0.18

SVB FINANCIAL GROUP 1.70% MAXLINEAR 'A' 0.49 48.83 0.24 HALYARD HEALTH 0.90 -17.68 -0.16

EAST WEST BANCORP 1.65% SVB FINANCIAL GROUP 1.51 13.33 0.20 MODINE MANUFACTURING 0.75 -20.34 0.15

MIDDLEBY 1.46% HOME BANCSHARES 2.39 8.28 0.20 NEW MEDIA INVESTMENT 053 23.97 013

' GP. : : :

LANDSTAR SYSTEM 1.45% GLACIER BANCORP 0.95 17.82 0.17 ACADIA REALTST SHRE

GENESEE & WYOMING ‘A 1.44% ;?;;ngssT BANCORP 1?2 191 3331 gg BENINT 0.76 -15.87 0.12

WEST PHARM.SVS. 1.42% ' ) ' - -

AARON'S 1 330/: SPORTSMANS WHSE.HDG. 0.30 42.30 0.13 ETQE:;JQTEé:i;EER 8; 1222 81;

WTIOORRESOUTCES 0% s o no we 4

Total 17.08% SAUL CENTERS 0.70 -13.32 -0.09
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T. Rowe Price Small Cap Value
Cumulative Performance Comparison Period Ending: June 30, 2015

T. Rowe Price Small Cap Value vs. eA US Small Cap Value Equity Gross Universe

25.0
2001~ e m—
15.0/— A o A
9 ® _
< [
% 10.0— ® A o
a4
% ppy N BN R
3 50—
2
< s e
00 @ A A A
A ® ®
50—
100 Quarter YTD Fiscal YTD 1 Year 3 Years 5 Years 7 Years 10 Years
Return (Rank)
5th Percentile 29 79 8.9 8.9 23.0 20.8 15.4 12.0
25th Percentile 12 47 59 59 205 18.7 13.2 10.4
Median -0.1 3.1 36 36 18.4 171 1.7 9.2
75th Percentile -1.0 12 04 04 16.1 15.5 9.9 8.3
95th Percentile 2.4 14 -76 -76 12.3 12.6 6.9 6.7
# of Portfolios 205 205 205 205 200 192 179 151
® T.Rowe Price Small Cap Value 04 (43 18 (71) 09 (82 09 (82 135 (93) 154  (77) 93 (84 91  (59)
A Russell 2000 Value 12 (81) 08 (83 08 (73) 08 (73 155 (80) 148 (84) 93 (83 6.9 (%)

"
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T. Rowe Price Small Cap Value
Consecutive Performance Comparison Period Ending: June 30, 2015

T. Rowe Price Small Cap Value vs. eA US Small Cap Value Equity Gross Universe

70.0
60.0—
il —
40.0—
° A
s 300
=t [ ] I
£ 20— . 7 °
E 10.0
- U . [
N A A
S 00 e o« ]
g A
< -10.0— A
-20.0—
300 oy
-40.0—
-50.0
2014 2013 2012 2011 2010 2009 2008 2007 2006 2005
Return (Rank)
5th Percentile 11.2 494 25.7 53 356 64.2 -23.8 93 259 16.4
25th Percentile 8.2 421 20.8 0.0 30.2 421 -28.7 15 216 1.3
Median 58 38.1 16.9 -3.3 269 320 -32.3 29 18.7 8.2
75th Percentile 31 352 147 -6.2 23.8 255 -36.3 -8.1 15.0 53
95th Percentile -6.3 278 10.3 -12.6 19.2 16.1 -43.3 -16.1 10.6 -05
# of Portfolios 206 199 187 177 186 197 221 230 223 220
® T.Rowe Price Small Cap Value 05 (88) 347 (78) 174 (49) 10 (22) 256 (63) 259 (72) -283 (23) 05 (36) 191 (48) 97 (35)
A Russell 2000 Value 42 (68) 345 (78) 181 (43) 55 (69) 245 (72) 206 (85) -289 (27) 9.8 (82) 235 (14) 47 (79)

=
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T. Rowe Price Small Cap Value

Risk vs Return Three & Five Year Period Ending: June 30, 2015
Annualized Return vs. Annualized Standard Deviation Annualized Return vs. Annualized Standard Deviation
3 Years Ending June 30, 2015 5 Years Ending June 30, 2015
350 350
30.0- 30.0-
250 250+
S S
= N = N
5 20.0- 3 =] 5 20.0- | 9
- A § B ) g
X Russell 2000,Value 2 o SRR 4 bo S )
£ . S = Fw Russell 2000 Value o)
2 15.0F ! 5 S 150 . ! $— s
J= m £ T. Rowe Price Small Cap Valule
T. Rowe Price Small Cap Value
10.0+ 10.0-
50 50k
0.0 | | | | | 0.0 | | | |
0.0 5.0 10.0 15.0 20.0 25.0 30.0 0.0 50 10.0 15.0 20.0 25.0
Annualized Standard Deviation Annualized Standard Deviation
s T. Rowe Price Small Cap Value s T. Rowe Price Small Cap Value
+ Russell 2000 Value + Russell 2000 Value
4+ Universe Median 4+ Universe Median
o 68% Confidence Interval o 68% Confidence Interval
e eA US Small Cap Value Equity Gross e eA US Small Cap Value Equity Gross

=
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T. Rowe Price Small Cap Value

Rolling Return Analysis Period Ending: June 30, 2015

Rolling 3 Year Annualized Excess Performance

Il Quarterly Outperformance —— Rolling 3 Year Excess Performance vs. Russell 2000 Value —— Universe Median Universe Lower Quartile
I Quarterly Underperformance —— Universe Upper Quartile

Exc & Roll Ret

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Year

Rolling 5 Year Annualized Excess Performance

Il Quarterly Outperformance —— Rolling 5 Year Excess Performance vs. Russell 2000 Value —— Universe Median Universe Lower Quartile
I Quarterly Underperformance —— Universe Upper Quartile

10.00

Exc & Roll Ret
T

-5.00+

-10.00

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Year
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Total International Equity

Asset Class Overview (Gross of Fees)

Period Ending: June 30, 2015

Fiscal

Market Value 3Mo YTD YTD 1Yr 3Yrs 5Yrs 10Yrs 2014 2013 2012 2011 2010
47 99 75 62 44 140 193 156 126
MSCI ACWI ex USA Gross 4.8 9.9 8.2 6.0 -3.4 15.8 174 -133 11.6
eA ACWI ex-US All Cap Equity Gross Rank 70 73 77 77 80 97 87 70 92 54 84 70
BlackRock International Equity 64,443,623 0.8 5.8 -3.9 -3.9 12.3 9.9 55 4.7 23.2 178 118 8.1
MSCI EAFE Gross 0.8 5.9 -3.8 -3.8 12.5 10.0 5.6 -4.5 23.3 179  -11.7 8.2
eA All EAFE Equity Gross Rank 75 69 76 76 66 76 85 64 61 74 48 79
Templeton Foreign Equity 62,048,320 0.6 6.1 -4.2 4.2 12.3 9.4 6.8 6.0 204 195 102 75
MSCI ACWI ex USA Gross 0.7 4.3 -4.8 4.8 9.9 8.2 6.0 -3.4 15.8 174 -133 11.6
eA All ACWI ex-US Equity Gross Rank 76 53 76 76 52 76 68 80 47 50 28 92
DFA Emerging Markets Value 20,988,405 1.8 1.7 8.7 8.7 29 2.1 - -3.9 -3.2 201 -252 22.8
MSCI Emerging Markets Gross 0.8 3.1 4.8 4.8 4.1 4.0 - -1.8 -2.3 186  -18.2 19.2
eA Emg Mkts Equity Gross Rank 32 63 87 87 84 93 - 84 84 56 92 33
Vontobel Global Emerging Markets 23,471,080 -0.9 0.8 - - - - - - - -
MSCI Emerging Markets Gross 0.8 3.1 - - - - - - - - - -
eA Emg Mkts Equity Gross Rank 87 76 - -- - - - -- - - - -
EAFE Effective Style Map EAFE Effective Style Map
3 Years Ending June 30, 2015 5 Years Ending June 30, 2015
targe targe targe targe
Value BlackRock Int%rnational Equity Growth Value Total International Equity Growth
Total Int: mational Equity " Templeto: Foreign Equity BlackRock International Equity "
Templeton Foreign Equity
| | | |
Small Small Small Small
Value Growth Value Growth
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Total International Equity
Asset Class Overview (Net of Fees)

Period Ending: June 30, 2015

Market Value 3Mo YTD F$‘.(|3%| 1Yr 3Yrs 5Yrs 10Yrs 2014 2013 2012 2011 2010
Total International Equity 170,951,427 m 5.2 56] 49 134 186  -16.1
MSCI ACWI ex USA Gross 4.8 0 -3.4 15.8 174 -133 11.6
BlackRock International Equity 64,443,623 0.7 5.7 4.1 4.1 121 9.7 5.3 4.8 229 176  -11.9 79
MSCI EAFE Gross 0.8 5.9 -3.8 -3.8 12.5 10.0 5.6 -4.5 23.3 179  -11.7 8.2
Templeton Foreign Equity 62,048,320 0.4 5.7 -4.9 -4.9 11.5 8.6 6.0 6.8 19.5 185  -10.9 6.7
MSCI ACWI ex USA Gross 0.7 4.3 -4.8 -4.8 9.9 8.2 6.0 -3.4 15.8 174  -133 11.6
DFA Emerging Markets Value 20,988,405 1.7 1.5 9.1 9.1 23 1.5 - 4.4 -3.8 194  -256 22.1
MSCI Emerging Markets Gross 0.8 3.1 4.8 4.8 4.1 4.0 - -1.8 2.3 186  -18.2 19.2
Vontobel Global Emerging Markets 23,471,080 -141 04 - - - - - - - -
MSCI Emerging Markets Gross 0.8 3.1 - - - - - - - - - -
EM Effective Style Map EM Effective Style Map
3 Years Ending June 30, 2015 5 Years Ending June 30, 2015
EM EM EM EM
Large Large Large Large
Value Growth Value Growth
| | | |
DFA Emerging Markets Value DFA Emerging Markets Value
EM EM EM EM
Small Small Small Small
Value Growth Value Growth
| | | |
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BlackRock International Equity

Cumulative Performance Comparison

Period Ending: June 30, 2015

BlackRock International Equity vs. eA All EAFE Equity Gross Universe

20.0
N © —
& 100— ® A
=X
=}
2 ° A
S
c
£ o0 ® A
o A [ ] A
5.0
-10.0 -
Quarter YTD Fiscal YTD 1 Year 3 Years 5 Years 7 Years 10 Years
Return (Rank)
5th Percentile 59 128 45 45 193 16.1 8.7 10.0
25th Percentile 3.1 9.2 04 04 155 128 54 79
Median 18 6.9 -15 -15 132 113 37 6.8
75th Percentile 08 54 -39 -39 119 10.0 25 59
95th Percentile -1.1 23 -6.7 -6.7 9.7 8.0 1.1 50
# of Portfolios 327 327 326 326 313 287 265 195
® BlackRock International Equity 08 (79) 58 (69) -39 (76) -39 (76) 12.3  (66) 99 (76) 23 (80) 55 (89)
A MSCI EAFE Gross 08 (73 59 (68) 38 (75) 38 (75) 125  (64) 100 (75) 24 (77) 56 (81)
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BlackRock International Equity
Consecutive Performance Comparison Period Ending: June 30, 2015

BlackRock International Equity vs. eA All EAFE Equity Gross Universe

60.0
[
400
30.0— - - o A ._A
— I ]
s 200 ~ -
et o A
% 10.0— ° A - =
x 0.0 S—
£ o = I
g -10.01— — —
< 200
-30.01—
4001 H
-50.01—
-60.0
2014 2013 2012 2011 2010 2009 2008 2007 2006 2005
Return (Rank)
5th Percentile 30 363 37 5.1 257 573 -345 285 36.2 315
25th Percentile -1.9 28.1 231 -9.7 16.1 440 -40.8 18.0 307 208
Median -3.7 246 204 -12.0 117 365 -44.1 132 273 175
75th Percentile 54 205 175 -145 87 307 475 9.1 248 144
95th Percentile -8.6 8.6 133 -18.2 46 237 515 12 18.9 10.8
# of Portfolios 314 284 263 278 352 455 477 466 434 409
® BlackRock International Equity 47 (64) 232 (61) 178 (74) -11.8 (48) 81 (79) 323 (68) -431 (41) 115 (60) 267 (57) 139 (80)
A MSCI EAFE Gross 45 (60) 233 (60) 179 (72) -11.7 (47) 82 (78) 325 (67) -431 (41) 116 (59) 269 (55) 14.0 (79)

"
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BlackRock International Equity

Risk vs Return Three & Five Year Period Ending: June 30, 2015
Annualized Return vs. Annualized Standard Deviation Annualized Return vs. Annualized Standard Deviation
3 Years Ending June 30, 2015 5 Years Ending June 30, 2015
30.0 25.0
250+
20.0+
20.0+
5 w 5 1500 | N
2 | » > | &
B 150¢ g 3 J
= []S: E:EEE 5. :_" = oY 2N __"
g —L.+ ; S 100 MSCI EAFE Gross f ;
o O . o Ur -
= 1000 BlackRock International Equity < BlackRock Intemational Equity
50 50+
00 | | | 00 | | | |
0.0 50 10.0 15.0 20.0 0.0 50 10.0 15.0 200 250
Annualized Standard Deviation Annualized Standard Deviation

BlackRock International Equity
MSCI EAFE Gross

Universe Median

68% Confidence Interval

eA All EAFE Equity Gross

BlackRock International Equity
MSCI EAFE Gross

Universe Median

68% Confidence Interval

eA All EAFE Equity Gross

@ O » o n
@ O » o n

=
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Templeton Foreign Equity

Cumulative Performance Comparison

Period Ending: June 30, 2015

5th Percentile
25th Percentile
Median

75th Percentile
95th Percentile

# of Portfolios

® Templeton Foreign Equity
A MSCIACWI ex USA Gross

Annualized Return (%)

20.0

Templeton Foreign Equity vs. eA All ACWI ex-US Equity Gross Universe

15.0

10.0

5.0

0.0

50 A A
-10.0 -
Quarter YTD Fiscal YTD 1 Year 3 Years 5 Years 7 Years 10 Years
Return (Rank)
58 124 71 71 185 15.7 94 1.7
3.0 8.4 1.2 1.2 14.6 12.6 6.1 9.2
15 6.3 -1.6 -1.6 124 10.8 42 78
0.6 49 4.2 4.2 10.7 9.5 28 6.5
-0.7 23 -8.0 -8.0 8.2 74 09 5.0
203 203 203 203 194 173 148 113
06 (76) 6.1 (53) 42  (76) 42  (76) 123 (52) 94  (76) 35 (63) 6.8 (68)
0.7 (73 43  (80) 48  (80) 48  (80) 99 (89) 82 (91) 19 (88) 6.0 (88)

.
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Templeton Foreign Equity
Consecutive Performance Comparison Period Ending: June 30, 2015

Templeton Foreign Equity vs. eA All ACWI ex-US Equity Gross Universe

70.0
i L]
500
4001 A
°
300 —
9 - — I ] A -
S 200 ° ° n °
5 A A PY A
5 100 Y A
k5 0.0 | —
= A
2 00 ® o
= 00—
300
400 —
A
5001
-60.0
2014 2013 2012 2011 2010 2009 2008 2007 2006 2005
Return (Rank)
5th Percentile 25 332 265 46 275 619 341 304 356 337
25th Percentile 07 235 221 98 192 481 402 25 30.6 25
Median 29 20.2 195 124 148 402 447 176 274 191
75th Percentile 53 16.9 16.8 152 110 340 483 143 248 173
95th Percentile 87 1238 13.0 200 54 252 515 65 181 127
# of Portfolios 190 181 174 169 153 149 136 130 117 104
® Templeton Foreign Equity 60 (80) 204 (47) 195 (50) -102 (28) 75 (92) 347 (74) 417 (34) 194 (40) 301 (27) 145 (90)
A MISCI ACWI ex USA Gross 34 (58) 158 (86) 174 (72) -133 (60) 116 (73) 421 (46) -452 (55) 171 (57) 274 (53) 174 (76)

"
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Templeton Foreign Equity

Risk vs Return Three & Five Year Period Ending: June 30, 2015

Annualized Return vs. Annualized Standard Deviation Annualized Return vs. Annualized Standard Deviation

3 Years Ending June 30, 2015

5 Years Ending June 30, 2015

250 250
200+ 200+
£ 150- . S 150- .
(<5 | : . (o) "6 ~
Dé Templeton Fereign Equity i Dé ‘ bt
g - 2 g | 2
T ; 2 © S
2 ook MSCI ACWI iXTUSA Gross s S 0ol '7+7WW%IQ—”EQ—UW s
<< : | << :
MSCI ACWI ex USA Gross
50 50
0.0 0.0
0.0 50 10.0 15.0 200 250 30.0 0.0 50 10.0 15.0 20.0 25.0
Annualized Standard Deviation Annualized Standard Deviation

s Templeton Foreign Equity s Templeton Foreign Equity

+ MSCI ACWI ex USA Gross + MSCI ACWI ex USA Gross

4 Universe Median 4 Universe Median

o 68% Confidence Interval o 68% Confidence Interval

e eA All ACWI ex-US Equity Gross e eA All ACWI ex-US Equity Gross
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Templeton Foreign Equity

Rolling Return Analysis Period Ending: June 30, 2015

Rolling 3 Year Annualized Excess Performance

Il Quarterly Outperformance —— Rolling 3 Year Excess Performance vs. MSCI ACWI ex USA Gross

—— Universe Median Universe Lower Quartile
I Quarterly Underperformance —— Universe Upper Quartile
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Rolling 5 Year Annualized Excess Performance
Il Quarterly Outperformance —— Rolling 5 Year Excess Performance vs. MSCI ACWI ex USA Gross —— Universe Median Universe Lower Quartile
I Quarterly Underperformance —— Universe Upper Quartile
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DFA Emerging Markets Value

Cumulative Performance Comparison

Period Ending: June 30, 2015

5th Percentile
25th Percentile
Median

75th Percentile
95th Percentile

# of Portfolios

® DFA Emerging Markets Value
A MSCI Emerging Markets Gross

Annualized Return (%)

15.0

10.0

-10.0

-15.0

DFA Emerging Markets Value vs. eA Emg Mkts Equity Gross Universe

L A A
o
Quarter YTD Fiscal YTD 1 Year 3 Years 5 Years 7 Years 10 Years
Return (Rank)

46 9.6 4.1 4.1 136 9.9 78 13.0
23 45 1.1 1.1 79 73 40 10.8
1.0 26 -3.7 -3.7 58 52 22 95
0.0 09 71 71 36 37 1.0 8.3

-1.8 -2.0 -12.1 -12.1 1.2 1.7 -1.0 72

242 242 241 241 207 156 133 85
18 (32 1.7 (63) 87 (87) 87 (87) 29 (84) 21 (93) 1.0 (79 - ()
08 (56) 31 4) 48  (57) 48  (57) 41 (69) 40 (70) 12 (73) 85 (73

.
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DFA Emerging Markets Value
Consecutive Performance Comparison

Period Ending: June 30, 2015

DFA Emerging Markets Value vs. eA Emg Mkts Equity Gross Universe

110.0
A
700
g 00— I
< A D —
% 0.0~ I — = _
% L A A
'<—§ 100 T—
£ ° A o A
< 100
q
300 ¢
500— H
-70.0
2014 2013 2012 2011 2010 2009 2008 2007 2006 2005
Return (Rank)
5th Percentile 8.0 M7 284 11 296 106.8 454 519 437 439
25th Percentile 29 52 23.0 164 239 855 513 443 377 39.8
Median -0.1 10 20.9 186 20.1 795 -54.0 405 34.2 36.5
75th Percentile 24 2.0 173 222 173 743 -56.3 37.1 31.2 334
95th Percentile 7.0 6.3 137 273 137 68.5 -60.7 29.1 28.1 26.7
# of Portfolios 251 198 155 139 113 113 118 115 108 101
® DFA Emerging Markets Value 39 (84) 32 (84) 201 (56) -252 (92) 228 (33) 933 (12) -536 (44) - () - () - ()
A MSCI Emerging Markets Gross 18 (69) 23 (78) 186 (68) -182 (45) 19.2 (62) 79.0 (54) -532 (37) 39.8 (58) 326 (62) 345 (66)
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DFA Emerging Markets Value

Risk vs Return Three & Five Year Period Ending: June 30, 2015
Annualized Return vs. Annualized Standard Deviation Annualized Return vs. Annualized Standard Deviation
3 Years Ending June 30, 2015 5 Years Ending June 30, 2015
250 20.0
20.0- 15.0+
15.0+ 10.0+ ‘
: ]
= 100- s 50 %Mmagngwml@s&os&k
3 N 2 s >
i N i X o
E 500  MSCtEmerging Markets GIOSS‘ R = g E 0.0L DFA Emerging Markets Value g
El | g El g
= DFA Emerging Markets Value ? = a
< 0.0F w <  50r
S50+ -10.0-
-10.0-- -15.0-
-15.0 ‘ ‘ ‘ -20.0 ‘ ‘ ‘ ‘ ‘
0.0 5.0 10.0 15.0 20.0 0.0 50 10.0 15.0 20.0 25.0 30.0
Annualized Standard Deviation Annualized Standard Deviation
s DFA Emerging Markets Value s DFA Emerging Markets Value
+ MSCI Emerging Markets Gross + MSCI Emerging Markets Gross
4+ Universe Median 4+ Universe Median
o 68% Confidence Interval o 68% Confidence Interval
e eA Emg Mkts Equity Gross e eA Emg Mkts Equity Gross
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DFA Emerging Markets Value

Rolling Return Analysis Period Ending: June 30, 2015

Rolling 3 Year Annualized Excess Performance

Il Quarterly Outperformance —— Rolling 3 Year Excess Performance vs. MSCI Emerging Markets Gross —— Universe Median Universe Lower Quartile
I Quarterly Underperformance —— Universe Upper Quartile
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Rolling 5 Year Annualized Excess Performance

Il Quarterly Outperformance —— Rolling 5 Year Excess Performance vs. MSCI Emerging Markets Gross —— Universe Median Universe Lower Quartile
I Quarterly Underperformance —— Universe Upper Quartile
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Total Fixed Income

Asset Class Overview (Gross of Fees)

Period Ending: June 30, 2015

Fiscal

Market Value 3Mo YTD YTD 1Yr 3Yrs 5Yrs 10Yrs 2014 2013 2012 2011 2010
13 28 50 sgl 59 47 96 68 102
Barclays Aggregate -1.7 -0.1 1.9 1.9 1.8 3.3 4.4 6.0 -2.0 4.2 7.8 6.5
eA All US Fixed Inc Gross Rank 77 71 61 61 47 38 27 34 78 28 45 23
Bradford & Marzec Fixed 90,136,319 1.7 0.6 22 22 3.6 54 6.1 7.0 0.4 8.8 74 9.6
Barclays Aggregate -1.7 -0.1 1.9 1.9 1.8 3.3 4.4 6.0 -2.0 4.2 7.8 6.5
eA US Core Plus Fixed Inc Gross Rank 82 36 29 29 47 39 26 16 52 45 51 40
MacKay Shields Core Plus Opportunities 84,628,784 -1.5 - - - - - -
Barclays Aggregate -1.7 - -- - - - -- - - -- - -
eA US Core Plus Fixed Inc Gross Rank 62 - - - - - - - - - - -
BlackRock US TIPS 14,689,116 -11 0.5 1.7 1.7 0.7 34 - 36 -8.5 741 13.7 6.4
Barclays US TIPS -1.1 0.3 -1.7 -1.7 -0.8 3.3 - 3.6 8.6 7.0 13.6 6.3
eA TIPS / Infl Indexed Fixed Inc Gross Rank 48 44 36 36 68 47 - 45 62 59 37 52
Fixed Income Style Map Fixed Income Style Map
3 Years Ending June 30, 2015 5 Years Ending June 30, 2015
Corp. Govt. Corp. Govt.
Bonds Bonds Bonds Bonds
| | | |
Bradford & Marzec Fixed BlackRock US TIPS

Bradford & Marzec Fixed

Total Fixed Income

BlackRock US TIPS

Mortgages

Total Fixed Income

Mortgages
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Total Fixed Income

Asset Class Overview (Net of Fees) Period Ending: June 30, 2015
Market Value 3Mo YTD F$‘.?%| 1Yr 3Yrs 5Yrs 10Yrs 2014 2013 2012 2011 2010

6 o1 ol 025 47 ssf 56 .20
Barclays Aggregate -1.7 -0.1 1.9 1.9 1.8 3.3 4.4 6.0 -2.0 4.2 7.8 6.5
Bradford & Marzec Fixed 90,136,319 -1.8 0.5 1.9 1.9 3.3 5.1 5.8 6.7 0.8 8.5 7.1 9.3
Barclays Aggregate -1.7 -0.1 1.9 1.9 1.8 3.3 4.4 6.0 -2.0 4.2 7.8 6.5
MacKay Shields Core Plus Opportunities 84,628,784 -1.6 - - - - - - - - - - -
Barclays Aggregate -1.7 - - - - - - - - - - -
BlackRock US TIPS 14,689,116 -1.1 0.5 1.7 1.7 0.8 33 - 36 -8.6 7.0 13.6 6.3
Barclays US TIPS -1.1 0.3 1.7 1.7 -0.8 3.3 - 3.6 -8.6 7.0 13.6 6.3

Correlation Matrix
Last 5 Years

MacKay Shields
Bradford & Marzec Core Plus
Total Fixed Income Fixed Opportunities BlackRock US TIPS  Barclays Aggregate

Total Fixed Income 1.00 - - - -
Bradford & Marzec Fixed 0.98 1.00 - - -
MacKay Shields Core Plus Opportunities - - - - -
BlackRock US TIPS 0.81 0.77 - 1.00 -

Barclays Aggregate 0.76 0.75 - 0.85 1.00

777 . R
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Bradford & Marzec Fixed
Cumulative Performance Comparison Period Ending: June 30, 2015

Bradford & Marzec Fixed vs. eA US Core Plus Fixed Inc Gross Universe

10.0

A A

Annualized Return (%)
»

[ )
® A
0 Quarter YTD Fiscal YTD 1 Year 3 Years 5 Years 7 Years 10 Years
Return (Rank)
5th Percentile 04 19 33 33 6.1 72 8.2 7.1
25th Percentile -0.9 09 22 22 43 6.0 7.0 6.1
Median 14 04 18 18 35 5.1 6.2 55
75th Percentile -1.6 0.2 1.3 1.3 29 45 56 50
95th Percentile -2.0 -0.3 -0.6 -0.6 22 36 46 4.1
# of Portfolios 118 118 118 118 117 113 103 94
® Bradford & Marzec Fixed 1.7 (82 06 (36) 22 (29 22 (29 36 47) 54  (39) 72 (21) 6.1 (26)
A Barclays Aggregate 1.7 (81) 0.1 (92 19  47) 19 (47) 18 (98) 33 (98) 46 (99) 44 (93

"
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Bradford & Marzec Fixed
Consecutive Performance Comparison Period Ending: June 30, 2015

Bradford & Marzec Fixed vs. eA US Core Plus Fixed Inc Gross Universe

35.0
30.0
25.0
20.0
£ 150
£
g 100
a4
o
ﬁ 5.0
g ® A
g 0.0
<
5.0
-10.0(—
-15.0—
-20.0
2014 2013 2012 2011 2010 2009 2008 2007 2006 2005
Return (Rank)
5th Percentile 77 46 144 8.8 13.6 329 6.9 79 76 42
25th Percentile 6.7 1.0 10.2 8.1 10.8 20.6 27 6.9 59 33
Median 59 -04 8.3 74 9.1 14.6 -1.6 6.1 52 3.0
75th Percentile 52 -1.0 6.7 6.3 8.0 1.2 -8.9 52 47 26
95th Percentile 36 -2.0 51 44 7.0 78 -16.8 27 42 2.0
# of Portfolios 118 116 124 118 123 128 136 144 146 141
® Bradford & Marzec Fixed 70 (16) -04 (52) 88 (45) 74 (51) 96 (40) 135 (55) 46 (17) 57 (66) 48 (67) 25 (77)
A Barclays Aggregate 60 (50) -20 (96) 42 (97) 78 (37) 65 (97) 59 (99) 52 (13) 70 (25 43 (90) 24 (80)

"
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Bradford & Marzec Fixed

Risk vs Return Three & Five Year Period Ending: June 30, 2015
Annualized Return vs. Annualized Standard Deviation Annualized Return vs. Annualized Standard Deviation
3 Years Ending June 30, 2015 5 Years Ending June 30, 2015
20.0 15.0
15.0+
10.0+
= =
= - = -
& N & >
el el
g 100~ g 3 g
s <3 s <3
g 8 g Bradford & Marzec Fixed 3
< < |
50F ) A
|
50 Barclays Aggregate
: Bradford & Marzee Fixed .
AN
Barclays/Aggregate
*
00 \ \ \ \ \ \ 00 \ \ \ \ \
0.0 1.0 20 3.0 40 50 6.0 7.0 0.0 1.0 20 3.0 40 50 6.0 7.0
Annualized Standard Deviation Annualized Standard Deviation
m Bradford & Marzec Fixed m Bradford & Marzec Fixed
+ Barclays Aggregate + Barclays Aggregate
a2 Universe Median a2 Universe Median
o 68% Confidence Interval o 68% Confidence Interval
e eA US Core Plus Fixed Inc Gross e eA US Core Plus Fixed Inc Gross
77 . .
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Bradford & Marzec Fixed

Rolling Return Analysis Period Ending: June 30, 2015

Rolling 3 Year Annualized Excess Performance

Il Quarterly Outperformance —— Rolling 3 Year Excess Performance vs. Barclays Aggregate —— Universe Median Universe Lower Quartile
I Quarterly Underperformance —— Universe Upper Quartile

Exc & Roll Ret

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Year

Rolling 5 Year Annualized Excess Performance

Il Quarterly Outperformance —— Rolling 5 Year Excess Performance vs. Barclays Aggregate —— Universe Median Universe Lower Quartile
I Quarterly Underperformance —— Universe Upper Quartile
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BlackRock US TIPS
Cumulative Performance Comparison

Period Ending: June 30, 2015

BlackRock US TIPS vs. eA TIPS / Infl Indexed Fixed Inc Gross Universe
10.0
s 50—
) I
c I A
3 ® A A
a4
o
T
o
LE A I
( A A
0 Quarter YTD Fiscal YTD 1 Year 3 Years 5 Years 7 Years 10 Years
Return (Rank)
5th Percentile 05 1.3 1.2 1.2 07 39 43 48
25th Percentile -0.3 1.0 -15 -15 -0.3 36 39 43
Median -1.1 05 -1.8 -1.8 -05 33 36 42
75th Percentile -1.1 0.3 -2.1 -2.1 -0.7 29 34 4.1
95th Percentile -1.6 -05 -34 -34 -0.9 23 26 38
# of Portfolios 44 44 44 44 44 40 37 28
® BlackRock US TIPS - (48) 05 (44 1.7 (36) 1.7 (36) 0.7  (68) 34 (47) 36 (53 - ()
A Barclays US TIPS - (50) 03 (61) 17 (42 17 (42 08 (77) 33 (58) 35 (66) 41 (68)

.
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BlackRock US TIPS
Consecutive Performance Comparison Period Ending: June 30, 2015

BlackRock US TIPS vs. eA TIPS / Infl Indexed Fixed Inc Gross Universe

20.0
o A A
9 10.0—
s ]
§ [ A ° A
R —
g o0 [ 1] A
L4 A
® A
100 2014 2013 2012 2011 2010 2009 2008 2007 2006 2005
Return (Rank)
5th Percentile 57 25 13.1 15.3 9.4 16.7 13 12.3 20 37
25th Percentile 40 5.6 75 13.9 6.7 12.0 05 11.8 17 32
Median 35 8.2 7.1 135 6.4 11.1 -14 11.6 0.8 29
75th Percentile 14 -8.6 6.3 10.4 6.0 10.5 -19 115 0.5 26
95th Percentile 0.4 94 49 6.6 46 8.7 -4.6 8.8 02 18
# of Portfolios 50 43 43 47 39 37 40 37 35 34
® BlackRock US TIPS 36 (45 -85 (62 71 (59) 137 (37) 64 (52) 114 (36) -20 (78) - (=) - (=) - (=)
A Barclays US TIPS 36 (44) -86 (76) 70 (66) 136 (49) 63 (57) 114 (35 -24 (85 116 (49) 05 (80) 29 (54)

"
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BlackRock US TIPS

Risk vs Return Three & Five Year Period Ending: June 30, 2015
Annualized Return vs. Annualized Standard Deviation Annualized Return vs. Annualized Standard Deviation
3 Years Ending June 30, 2015 5 Years Ending June 30, 2015
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BlackRock US TIPS

Rolling Return Analysis Period Ending: June 30, 2015

Rolling 3 Year Annualized Excess Performance

Il Quarterly Outperformance —— Rolling 3 Year Excess Performance vs. Barclays US TIPS

—— Universe Median Universe Lower Quartile
I Quarterly Underperformance Universe Upper Quartile
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Total Real Estate
Asset Class Overview (Gross of Fees)

Period Ending: June 30, 2015

Fiscal

Market Value 3Mo YTD YTD 1Yr 3Yrs 5Yrs 10Yrs 2014 2013 2012 2011 2010
Total Real Estate 55,389,290 16.4 16.4 12.9 14.9 - 13.0 12.6 10.6 14.9 18.0
NCREIF Property Index 13.0 13.0 11.6 12.7 - 11.8 11.0 10.5 14.3 13.1
NCREIF-ODCE 3.8 7.3 144 14.4 13.1 14.4 - 12.5 13.9 10.9 16.0 16.4
ASB Real Estate 27,283,315 5.2 8.1 16.4 16.4 - - - 13.5 13.7 - - -
NCREIF Property Index 3.1 6.8 13.0 13.0 - - - 11.8 11.0 - - -
NCREIF-ODCE 3.8 7.3 14.4 14.4 - - - 12.5 13.9 - - -
Clarion Lion 26,713,684 4.7 8.3 17.2 17.2 13.3 15.9 - 13.2 12.8 10.9 18.7 194
NCREIF Property Index 3.1 6.8 13.0 13.0 11.6 12.7 - 11.8 11.0 10.5 14.3 13.1
NCREIF-ODCE 3.8 7.3 14.4 14.4 13.1 14.4 - 12.5 13.9 10.9 16.0 16.4
1221 State St. Corp 1,392,291 0.0 0.0 0.0 0.0 0.0 -1.2 - 0.0 0.0 0.1 -9.0 3.7
Property Type Allocation Geographic Diversification
Allocation as of June 30, 2015 Allocation as of June 30, 2015
Residential Retail
229% 235%
West South
349% 145 %
Industrial
15.5%
. Land North
321‘{«;7 Development 10.5%
R 0.3%
Resorts
1.7% East
401 %
-,77 . o
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Total Real Estate
Asset Class Overview (Net of Fees)

Period Ending: June 30, 2015

Fiscal

Market Value 3Mo YTD YTD 1Yr 3Yrs 5Yrs 10Yrs 2014 2013 2012 2011 2010
Total Real Estate 55,389,290 1520 152 124 140 -f 16 121 103 142 167
NCREIF Property Index 13.0 13.0 11.6 12.7 - 11.8 11.0 10.5 14.3 13.1
NCREIF-ODCE 3.8 7.3 144 14.4 13.1 14.4 - 12.5 13.9 10.9 16.0 16.4
ASB Real Estate 27,283,315 5.0 7.6 15.3 15.3 - - - 12.5 12.5 - - -
NCREIF Property Index 3.1 6.8 13.0 13.0 - - - 11.8 11.0 - - -
NCREIF-ODCE 3.8 7.3 14.4 14.4 - - - 12.5 13.9 - - -
Clarion Lion 26,713,684 45 7.9 16.2 16.2 12.3 14.9 - 12.2 11.8 9.9 17.8 18.2
NCREIF Property Index 3.1 6.8 13.0 13.0 11.6 12.7 - 11.8 11.0 10.5 14.3 13.1
NCREIF-ODCE 3.8 7.3 14.4 14.4 13.1 14.4 - 12.5 13.9 10.9 16.0 16.4
1221 State St. Corp 1,392,291 0.0 0.0 0.0 0.0 0.0 -1.2 - 0.0 0.0 0.1 -9.0 3.7
Property Type Allocation Geographic Diversification
Allocation as of June 30, 2015 Allocation as of June 30, 2015
Residential Retail
229% 235%
West South
349% 145 %
Industrial
15.5%
. Land North
321‘{«;7 Development 10.5%
R 0.3%
Resorts
1.7% East
401 %
v 244 . R
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Total Commodities

Asset Class Summary (Gross of Fees) Period Ending: June 30, 2015
MarketValue ~ 3Mo  YTD F$% 1Yr 3Yrs 5Yrs 10Yrs 2014 2013 2012 2011 2010

Total Commodities 17,225,365 m 230 84 36 I 63 93 09 132
Bloomberg Commodity Index TR USD 16 237  -237 88 -39 -~ 70 95 -1 -133 168
BlackRock Commodities 5,345,872 46 46 237 237 87  -38 - 70 94 09 132 170
Bloomberg Commodity Index TR USD 47 16 237  -237 88 -39 -~ 70 95 -1 -133 168
Gresham MTAP Commodity Builder 11,879,493 4.0 -1.3 -22.7 -22.7 - - - -16.1 - - - -
Bloomberg Commodity Index TR USD 4.7 -1.6  -237 -23.7 - - - -17.0 - - - -

Current Allocation

Gresham MTAP
Commodity
Builder

69.0 %

BlackRock
Commodities
310%

"
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Total Commodities

Asset Class Summary (Net of Fees) Period Ending: June 30, 2015
Market Value 3Mo YTD F$.?%| 1Yr 3Yrs 5Yrs 10Yrs 2014 2013 2012 2011 2010

Total Commodities 17,225,365 4.0 A7 235 -23.5 -8.8 -4.7 - -16.9 9.5 12 135 12.4
Bloomberg Commodity Index TR USD 4.7 -1.6  -237 -23.7 -8.8 -3.9 - -17.0 9.5 -1 -133 16.8
BlackRock Commodities 5,345,872 4.5 1.7 239 -23.9 9.0 4.1 - -17.2 9.7 12 135 16.6
Bloomberg Commodity Index TR USD 4.7 -1.6  -237 -23.7 -8.8 -3.9 - -17.0 9.5 -1 -133 16.8
Gresham MTAP Commodity Builder 11,879,493 3.8 1.7 -23.2 -23.2 - - - -16.7 - - - -
Bloomberg Commodity Index TR USD 4.7 -1.6  -237 -23.7 - - - -17.0 - - - -

Current Allocation

Gresham MTAP
Commodity
Builder

69.0 %

BlackRock
Commodities
310%

"
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Glossary

Allocation Effect: An attribution effect that describes the amount attributable to the managers' asset allocation decisions, relative to the benchmark.

Alpha: The excess return of a portfolio after adjusting for market risk. This excess return is attributable to the selection skill of the portfolio manager. Alpha is calculated as: Portfolio Return - [Risk-free Rate +
Portfolio Beta x (Market Return - Risk-free Rate)].

Benchmark R-squared: Measures how well the Benchmark return series fits the manager's return series. The higher the Benchmark R-squared, the more appropriate the benchmark is for the manager.

Beta: A measure of systematic, or market risk; the part of risk in a portfolio or security that is attributable to general market movements. Beta is calculated by dividing the covariance of a security by the
variance of the market.

Book-to-Market: The ratio of book value per share to market price per share. Growth managers typically have low book-to-market ratios while value managers typically have high book-to-market ratios.
Capture Ratio: A statistical measure of an investment manager's overall performance in up or down markets. The capture ratio is used to evaluate how well an investment manager performed relative to an
index during periods when that index has risen (up market) or fallen (down market). The capture ratio is calculated by dividing the manager's returns by the returns of the index during the up/down market,
and multiplying that factor by 100.

Correlation: A measure of the relative movement of returns of one security or asset class relative to another over time. A correlation of 1 means the returns of two securities move in lock step, a correlation of
-1 means the returns of two securities move in the exact opposite direction over time. Correlation is used as a measure to help maximize the benefits of diversification when constructing an investment
portfolio.

Excess Return: A measure of the difference in appreciation or depreciation in the price of an investment compared to its benchmark, over a given time period. This is usually expressed as a percentage and
may be annualized over a number of years or represent a single period.

Information Ratio: A measure of a manager's ability to earn excess return without incurring additional risk. Information ratio is calculated as: excess return divided by tracking error.

Interaction Effect: An attribution effect that describes the portion of active management that is contributable to the cross interaction between the allocation and selection effect. This can also be explained as
an effect that cannot be easily traced to a source.

Portfolio Turnover: The percentage of a portfolio that is sold and replaced (turned over) during a given time period. Low portfolio turnover is indicative of a buy and hold strategy while high portfolio turnover
implies a more active form of management.

Price-to-Earnings Ratio (P/E): Also called the earnings multiplier, it is calculated by dividing the price of a company's stock into earnings per share. Growth managers typically hold stocks with high
price-to-earnings ratios whereas value managers hold stocks with low price-to-earnings ratios.

R-Squared: Also called the coefficient of determination, it measures the amount of variation in one variable explained by variations in another, i.e., the goodness of fit to a benchmark. In the case of
investments, the term is used to explain the amount of variation in a security or portfolio explained by movements in the market or the portfolio's benchmark.

Selection Effect: An attribution effect that describes the amount attributable to the managers' stock selection decisions, relative to the benchmark.

Sharpe Ratio: A measure of portfolio efficiency. The Sharpe Ratio indicates excess portfolio return for each unit of risk associated with achieving the excess return. The higher the Sharpe Ratio, the more
efficient the portfolio. Sharpe ratio is calculated as: Portfolio Excess Return / Portfolio Standard Deviation.

Sortino Ratio: Measures the risk-adjusted return of an investment, portfolio, or strategy. It is a modification of the Sharpe Ratio, but penalizes only those returns falling below a specified benchmark. The
Sortino Ratio uses downside deviation in the denominator rather than standard deviation, like the Sharpe Ratio.

Standard Deviation: A measure of volatility, or risk, inherent in a security or portfolio. The standard deviation of a series is a measure of the extent to which observations in the series differ from the arithmetic
mean of the series. For example, if a security has an average annual rate of return of 10% and a standard deviation of 5%, then two-thirds of the time, one would expect to receive an annual rate of return
between 5% and 15%.

Style Analysis: A return based analysis designed to identify combinations of passive investments to closely replicate the performance of funds

Style Map: A specialized form or scatter plot chart typically used to show where a Manager lies in relation to a set of style indices on a two-dimensional plane. This is simply a way of viewing the asset loadings
in a different context. The coordinates are calculated by rescaling the asset loadings to range from -1 to 1 on each axis and are dependent on the Style Indices comprising the Map.
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Disclaimer

This report contains confidential and proprietary information and is subject to the terms and conditions of the Consulting Agreement. It is being provided for use solely by the customer. The report
may not be sold or otherwise provided, in whole or in part, to any other person or entity without written permission from Verus Advisory, Inc., (hereinafter Verus) or as required by law or any
regulatory authority. The information presented does not constitute a recommendation by Verus and cannot be used for advertising or sales promotion purposes. This does not constitute an offer
or a solicitation of an offer to buy or sell securities, commodities or any other financial instruments or products.

The information presented has been prepared using data from third party sources that Verus believes to be reliable. While Verus exercised reasonable professional care in preparing the report, it
cannot guarantee the accuracy of the information provided by third party sources. Therefore, Verus makes no representations or warranties as to the accuracy of the information presented. Verus
takes no responsibility or liability (including damages) for any error, omission, or inaccuracy in the data supplied by any third party. Nothing contained herein is, or should be relied on as a promise,
representation, or guarantee as to future performance or a particular outcome. Even with portfolio diversification, asset allocation, and a long-term approach, investing involves risk of loss that the
investor should be prepared to bear.

The information presented may be deemed to contain forward-looking information. Examples of forward looking information include, but are not limited to, (a) projections of or statements
regarding return on investment, future earnings, interest income, other income, growth prospects, capital structure and other financial terms, (b) statements of plans or objectives of management,
(c) statements of future economic performance, and (d) statements of assumptions, such as economic conditions underlying other statements. Such forward-looking information can be identified
by the use of forward looking terminology such as believes, expects, may, will, should, anticipates, or the negative of any of the foregoing or other variations thereon comparable terminology, or by
discussion of strategy. No assurance can be given that the future results described by the forward-looking information will be achieved. Such statements are subject to risks, uncertainties, and
other factors which could cause the actual results to differ materially from future results expressed or implied by such forward looking information. The findings, rankings, and opinions expressed
herein are the intellectual property of Verus and are subject to change without notice. The information presented does not claim to be all-inclusive, nor does it contain all information that clients
may desire for their purposes. The information presented should be read in conjunction with any other material provided by Verus, investment managers, and custodians.

Verus will make every reasonable effort to obtain and include accurate market values. However, if managers or custodians are unable to provide the reporting period's market values prior to the
report issuance, Verus may use the last reported market value or make estimates based on the manager's stated or estimated returns and other information available at the time. These estimates
may differ materially from the actual value. Hedge fund market values presented in this report are provided by the fund manager or custodian. Market values presented for private equity
investments reflect the last reported NAV by the custodian or manager net of capital calls and distributions as of the end of the reporting period. These values are estimates and may differ
materially from the investments actual value. Private equity managers report performance using an internal rate of return (IRR), which differs from the time-weighted rate of return (TWRR)
calculation done by Verus. It is inappropriate to compare IRR and TWRR to each other. IRR figures reported in the illiquid alternative pages are provided by the respective managers, and Verus has
not made any attempts to verify these returns. Until a partnership is liquidated (typically over 10-12 years), the IRR is only an interim estimated return. The actual IRR performance of any LP is not
known until the final liquidation.

Verus receives universe data from InvestorForce, eVestment Alliance, and Morningstar. We believe this data to be robust and appropriate for peer comparison. Nevertheless, these universes may
not be comprehensive of all peer investors/managers but rather of the investors/managers that comprise that database. The resulting universe composition is not static and will change over time.
Returns are annualized when they cover more than one year. Investment managers may revise their data after report distribution. Verus will make the appropriate correction to the client account
but may or may not disclose the change to the client based on the materiality of the change.
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