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4.1 PROPOSAL SUMMARY

Provide a narrative summary of all the services and work products that are being offered.
The purpose of the summary is to demonstrate your firm’s understanding of this RFP.

Marquette will provide a biannual, comprehensive evaluation of six Ohio state retirement funds’
investment performance during the preceding six month period. The evaluation will detail the
broad market environment of this time period and expected effects on investment
performance. We will compare each fund's asset allocation to similar public plans and discuss
whether the allocation adheres to the approved guidelines set by the Board. Our analysis will
include a review of each fund’s performance the broad asset classes compared to similar public
plans, policy benchmarks and peer groups. For each fund we will evaluate the risk-return
performance, net-of-fees returns, and review total external manager fees relative to the
percentage of assets held. Finally, we will note areas of interest and provide our opinion of the
quality of the data and performance benchmarks.

Given his prior experience with some of the key public plans in Ohio, your proposed lead
consultant for this relationship is also very familiar with the work of the Ohio Retirement Study
Council.

4.2 CAPABILITIES AND EXPERIENCE

Describe your firm’s capabilities and recent experience in performing investment
performance evaluations, analyses, or studies of public employee retirement systems.
Include information on the types and sizes of public employee retirement systems for which
past work has been performed, including whether the systems were defined benefit or
defined contribution plans, the types and number of participating employers, number of
participants, and other relevant indicators of plan type, size, and comparability to Ohio’s
systems. You should include other information you believe may be relevant in
demonstrating your capabilities in performing the review, including other professional
experience and data processing capabilities. Include a sample of any research reports
issued to clients related to performance evaluations or market analyses.

Marquette can offer advanced performance reporting and analytical services. We utilize the
InvestorForce Performance Reporting Network, a comprehensive analysis and performance
management platform comprised of 32 different investment consulting firms located
throughout the United States. The Network's statistics consist of 815 total institutions/trusts
totaling $4 trillion in assets and made up of accounts ranging from domestic equity to
venture capital. The data in these universes reflects actual portfolio results (which include,
but are not limited to, Marquette clients). Among others, specific universes are available for
public plan sponsors and can be broken down further by plan type (defined benefit,
foundation, 401(k), etc.) or to include only plans greater with greater than $1 billion in
assets. Investment manager universes are available by asset class (fixed, domestic equity,
international equity, etc.), style (core, value, growth, intermediate, high yield, etc.), and
capitalization (large, mid, small).

Marquette’s performance reporting includes holdings analysis and portfolio characteristics to
identify trends and monitor potential deviations versus the stated benchmark for a given
investment manager portfolio’s style, growth or value (earnings growth-focused versus
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= Opening Keynote Speaker Michael Cembalest, Chairman of Market and Investment
Strategy for J.P. Morgan

Trends in Alternatives 2014

Beyond Borders: International Investment Opportunities

Manager Search: The Journey

Portfolio Strategies for a Rising Interest Rate Environment

PUBLIC FUND EXPERTISE

Marquette currently advises to 55 public fund clients with over $44 billion in assets, and
performs comprehensive performance evaluations on a monthly or quarterly basis for each fund.

Please refer to Exhibit lll: Public Fund Client List
Please refer to Exhibit IV: Sample Performance Reports

Please refer to Exhibit V- Sample Research

The firm must meet the following minimum criteria;

* Have provided an investment performance evaluation comparable to that requested
under this RFP in the past three years.

Yes, Marquette has been providing investment performance evaluations to public funds since
1988.

* As of March 31, 2014, and for at least the five most recent continuous years, the
firm must have a verifiable operating history with at least three institutional fund
clients with similar size, complexity and asset mix to Ohio’s systems.

Yes, Marquette consults to 27 clients similar to Ohio’s systems.

Please refer to Exhibit lll: Public Fund Client List

= As of March 31, 2014, the primary contact dedicated to the ORSC contract must
have at least ten years’ experience in providing investing consulting services to
institutional fund clients.

Yes, Kweku Obed has fifteen years of investment consulting experience.

LI
|4 MarquetteAssociates Ohio Retirement Study Council July 2014



10z Ajnr [1Puno) Apn3g Jusweanay oIyo so1eossyaj3enbaeinl 4R

081E-786(EPY) 800¢ 82uis Jual|p
Z0Z1Z QN ‘eiownjeg saoiAI8g BulNsuo?) JUBWISAAU| [euolIpel |
1004 ;2| ‘198115 poompay J /
1012811 9AIINDBXT sue|d UOISUdY 334y ]
1aouadg ukjesoy asownyjeg jo Ay)
01L5-€6L(Z1€) €00¢ dduisus)d
L0909 11 ‘obesiyd sadiMag Bupynsuoy) JuswisaAu| [euoipel
GLOZ 8HNS 19943 d)jese] "N 08l
1012811(] BAIINDBXT sue|d UOINGLIUOY) PaULSQ PUB UOISUSY
poOMIY Weljjim JuBWISaAU] JO pJeog S1es stoul||

SO SR R |

S9dUdJa4aY JUSI[D JuUBLIND

3817 3UBYD pUNd Hqnd :fjf HQIYXT 01 19}81 95E3)d

‘puny yoes Joj} siseq Ajauenb
10 Ayuow e uo suoneners sduewlopad aaisusysidwod swiopad pue ‘siasse Ul UOL|Iq
$$ 4890 yum sjuald puny dlgnd GG 01 sasiape Apus.und ayanbuely ‘Ajsnoinsud pauonusw sy

‘pawopad xiom ayy jo uondudseq =
pue ‘Apms 10 uonen|eAs sy yum
Jeljiwey si oym uoneziuebio Juaip sy ul [enplAlpul jJo Jequinu auoydajal pue sweN =
Jualp> jo ssaippe pue aweN «
!Apn3s 10 malnal 9y} jJo B3] =

:p@3s]| sedUSIB8. BY] JO} PapNUl 8q pjnoys Buimojjoy ay] -edusisype
pesnuod pue ‘pafosd sy o3 paubisse [puuosiad ‘pawojiad dom ayy jo Ayenb ayy
suluIa}ap 03} paldeiuod aq Aew suoijeziuebio ps1dsjss ‘saIpnis 1O suolien|ead acuewsopad
JUSWISSAUI UO HIOM InoK 10} seduaIajal se pasn aq Aew jey; suoneziuebio Jo 3si| e apnpu|

SADNFYI4TY €F

"9007S-108 # 8[!d 'D3S 3Y1 YIM JOSIAPE 1UdWIISSAUl pausisiBal e pue
OP61 JO Y JOSIAPY JUBWISSAU| B3 JSPUN JOSIAPE JUSWISaAULl palaisibal e s| apanbiepy ‘sap

‘posaasibau
os jou st ‘awny Aue je 'y 4 DSYO oY1 ssiape Apdwoud [Im wuy 3yl ‘ov6L $0 PV
SJSSIAPY JUSWIISBAU} BY} 18PUN JSSIAPE JUSWIISOAUL UR Se paJalsiBal aq isnw w8yl  «




Municipal Employees of Chicago James Mohler
Pension Plan Executive Director
321 N. Clark, Suite 700
Traditional Investment Consulting Services Chicago, IL 60654
Client since 2008 (312)379-2135
Milwaukee County Patti VanKampen
Pension Plan Chairperson
901 N. Ninth Street, Room 210
Traditional Investment Consulting Services Milwaukee, WI 53233
Client since 2009 (414)962-4041
City of Cincinnati Don Beresford
Pension Plan Finance Manager
801 Plum Street, Room 240
Traditional Investment Consulting Services Cincinnati, OH 45202
Client since 2006 (513)352-6279

It is not known whether these individuals approve of the services provided by Marquette. These
clients were chosen because their plan(s) are similar to the plan(s) under consideration in this
bid and the contacts listed can therefore provide meaningful insight into our services.

While he was with another consulting firm, Kweku Obed worked with the Ohio Public
Employees Retirement System (Ohio PERS) and the Ohio Bureau of Worker's Compensation
(BWC) on asset allocation, performance measurement and analysis along with evaluating and
selecting investment managers, and developing investment policies and objectives. Therefore,
in addition to the current client references provided above, Robert C Smith and Lee Damsel are
also provided as additional references to highlight Kweku's experience of working with large
public fund entities on performance measurement and analysis.

Additional References

s —____ e

____Organization T e __ Contact
Robert Smith
. . . Trustee & Investment Committee Chair
Ohio Public Ergpl:yees Retirement 3601 Green Road, Suite 102
Al Cleveland, Ohio 44122

(216) 464-6266

Lee Damsel, CFA CPA

Director of Investments

Ohio Bureau of Compensation 30 W. Spring Street

Columbus, OH 43215-2256
(614) 466-6550

s
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Kweku holds a B.S. with honors in economics from Queen Mary College, University of London,
and a M.S. in development economics from SOAS, University of London. He is a recipient of the
Bernard Corry Prize in Economics.

Kweku is a CFA charterholder, CAIA charterholder and contributor to the official CAIA
textbook, CAIA Level I: An Introduction to Core Topics in Alternative Investments, Second
Edition. He is a member of the board of trustees for the La Rabida Children’s Hospital in
Chicago.

KWEKU'’S RELEVANT EXPERIENCE

The Ohio Public Employees Retirement System (PERS) and the Ohio Bureau of Workers
Compensation (post-scandal) were two key public fund clients that Kweku worked with from
2007 to 2011. During this period, Ohio PERS was approximately $80 billion in size while the
Bureau of Workers Compensation (BWC) stood at roughly $20 billion.

Prior to becoming an investment consultant, Kweku worked on a 12 person research team as a
fixed income credit analyst at Merrill Lynch Investment Managers (now part of BlackRock). In
this role, Kweku engaged in top-down sector analysis and bottom-up security analysis;
information that was used by portfolio managers (the research group’s institutional client) to
make investment decisions for client portfolios that totaled $50 billion. Kweku was an employee
at Merrill Lynch from 2001 to 2007.

All of the information below is drawn from publicly available information.
OHIO PUBLIC EMPLOYEES RETIREMENT SYSTEM

The Ohio PERS program has meaningful exposure to private market mandates (private equity,
hedge funds and real estate) as well as public market strategies (equities and fixed income).
Additionally, PERS manages a significant portion of these public and private assets in-house.

Conducting Asset/Liability studies & setting asset allocation
As one of the consultants to the Ohio PERS defined benefit and health care plans, Kweku
worked closely with the PERS’ actuary, Staff and Board to develop and recommend an
appropriate long-term asset allocation strategy for each plan. As appropriate, modifications
were made to the investment policy to reflect these changes.

Manager selection and setting a risk budget

Kweku worked with Staff to implement the approved recommendations from the asset/liability
study through manager selection and the creation of a risk budget at the asset class and
portfolio level.

Manager research and due diligence
Where appropriate, Kweku worked with Staff on a broad number of manager searches including
the following asset classes / strategies:

Hedge Funds — Direct Core Fixed Income

Hedge Funds ~ Fund of Funds Core Plus Fixed Income
Private Equity Global Fixed Income

Global REITs US Equity

Non-US Equity (Developed and Emerging)

Core Real Estate

Currency Overlay

! ]
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Eric Gaylord
Senior Client Analyst, Assistant Vice President

As a member of a consulting team, Eric is actively involved in the
daily management and administration of client relationships.
Additionally, Eric is responsible for client analysis and reporting.
Eric is a member of the Defined Contribution Services Group

within the firm. He holds a B.S. in Finance from Indiana
University’s Kelley School of Business.

Years Performance Evaluation Experience: 7

Neil Capps

Senior Client Analyst, Assistant Vice President

As a member of a consulting team, Neil is actively involved in
the daily management and administration of client
relationships. Additionally, Neil is responsible for client analysis
and reporting. Neil joined the firm from Merrill Lynch & Co.,
where he served as an Associate Portfolio Officer in the
Commercial Finance division. He holds a B.S. in Business
Administration with a Minor in Japanese from the University of
North Carolina at Chapel Hill.

Years Performance Evaluation Experience: 10

]
WP MarquetteAssociates

Ohio Retirement Study Council July 2014



oL |

yL0z AIn Puno) Apms Juswisney OO 551e1005S\yyaanbaein]l 4
{8

‘eouewopad oljoptod
UO UOISSNDSIP B O} UI-pea)| B se Wayl 0} JUeA3|3J aJe 1eyi elep ayl Bunybiybiy ‘uosied ui jeusiew
siyr ybnouyr swusip uno apinb AjesidAy syueynsuod unQ -Alinb3 sjeAld pue ‘suninisesyuy
‘ajeisy ey ‘spun4 abpsH ‘Ainb3 gn-uoN ‘Awouody |eqojn ayr ‘Aunb3z ‘s ‘spuog
SpEID) JUBWISSAUI-UON ‘Bwodu] paxi4 ‘Awouod] ‘S’ 3yl Spnjpul 3|getaAldp SIyl JO SUORD8S
oido] ‘sassed 3asse Jolew Bunoedwi spussy pue sjuaas juadal Juepodu] 1SOW Y3 S|Ie1Sp YdIym
JUSWIUOIIAUS 183 ew ayy uo adaid Aiejuswiwod e saysijgnd Apenbes wesy yosessas s,alanbiepy

INIWINOUIANT LIXNYVIN AVOUE 4O SISATVNV MIIAYIAO °L

‘SaYsIm
s,|1puno?) ayy o1 1depe 01 yoeoudde Ino sziwoIsnd [Im am ‘Aj@rewnn ‘suoneadxe suyap pue
sjuswalinbau 19s 03 diysuonejes sy3 jo uondadul ay; 3e |IDUNOD) YL YIM JUSWS[S YdBS SSNISIp
jim wesl Bunnsuod uno A "mojeq palsenbau aoinas yoes 4oy ABojopoyisw INo psjielsp aAey S\

‘wiaysAs Juswalilad yoes
wo.y Buipaau sjeddiue nok jeyy ©239 ‘spuswIWOD swiy ‘s|jed ‘sbuiesw Ajnuep) ‘mains.
8y} Jo} papaau spJodal pue suonesado ayy pueisiopun o3 axuessisse Buipnpul ‘SO 3yl Jo
}jels pue swialsAs Juawauilad Al s,014y0 JO Hels SY3 woly papasu aq [im ajedpiaue nok jeyy
aouejsisse Jo |aAd] pue adAy ayy Ajauapl osje ‘ABojopoyiaw pasodoud unok Buiquosep uj

‘adods s,uonenjeAs ayj jo sjuawa|d ay} Buissaippe Jo skem anieussyje ssodoid
Aew no,) ‘-uonewuojul pue ejep jo sedinos pasodoud Buipnpul ‘pasn aq [jim Jeyy senbiuydsy
oyads spnpul pinoys uondudsap ay) ‘wojeniens souew.iopsd JuswseAul Jo 8dodS
Jopun paisi| syusuodwod ayy Jo juswsld yoes Joj ABojopoyisw pasodoud sy aquissqg

10NA0dd HHOM ANV ADOTOAOHLIW A34SOd0dd S'v

9 :92ualiadxX] UONEN|RAT SOUBWIOHS SIBSA

‘oBeo1yD) — S[eUOISSDJ014 JUSWIISSAL| USWIOAA JO Jaqusw
e S| uoieys -‘neuunul) jo AjsisAluny eyl wou wsijeusnor
Ul JoUIW B YHIM Sun1dalydly Ul 'S'g B paAledas aysg "Buipoda.
pue sisAjeue juad 10} sjqisuodsas s uoseys ‘Ajjeuonippy
'sdiysuone|aa jusid jo uonesnsiuiwpe pue Juswabeuew Ajep sy
ut paAjoAul AjaAioe S| uoJdeys ‘wes) Bunynsuod e Jo Jaquiaw e sy

ishjeuy juald
jsel] uoieys



Additionally, Marquette publishes propriety research on our website including weekly charts on
topical market issues, educational white papers, asset class position papers, and newsletters to
provide interested clients with abundant resources. On a quarterly basis, senior members of our
research team conduct webinar sessions which give clients an opportunity to ask questions
directly to our asset class experts.

No assistance is needed from retirement systems staff or the ORSC to provide this service.

2. MEDIAN PERFORMANCE REVIEW OF SIMILAR PUBLIC FUNDS

Marquette can provide median and/or percentile ranks versus a similar peer universe of public
funds for all time periods requested on a net and/or gross of fees basis. Median returns and
peer ranks are available at the total plan, asset class sub-composite, and investment manager
levels. Performance will also be evaluated against appropriate benchmarks or target return
goals.

To provide this service, Marquette would initially need access to historical monthly or quarterly
returns and market values for each plan as far back as available. We would need the staff(s) to
send directives authorizing all investment managers and custodian banks to add our firm to
their distribution list for statements and reporting going forward. Marquette would also need
contact information for the banks, investment managers, investment consultants (if applicable),
and any other relevant service provider (ex. actuaries, third-party administrators, etc.) On an
ongoing basis, Marquette would need to be notified of additions and terminations of
investment accounts by retirement systems staff.

3. ASSET ALLOCATION REVIEW OF THE SYSTEM’S FUNDS COMPARED TO PEERS

As part of each performance review, Marquette will provide you with the quartile distribution of
public fund peers’ allocations to the asset classes in which you are invested.

No assistance beyond what is outlined in Item 2 above is needed from staff to provide this
service.

4. TOTAL PERFORMANCE COMPARISON

Marquette has access to thousands of benchmarks on our performance platform. We can
replicate your custom policy benchmark(s) or guide you in the creation of them. Your total
performance will also be compared against relevant peer group performance.

To provide this service, Marquette would need the assistance outlined in ltem 2 above as well
as the historical percentage weightings of the components of each policy benchmark.

5. BROAD ASSET CLASS COMPARISON IN EACH FUND VERSUS BENCHMARK

This data is included in our investment performance reporting. Asset class level peer universes
are available which are specifically for Public Fund Defined Benefit Plans as well as other plan

sponsor types.

To provide this service, Marquette would need the assistance outlined in ltem 2 above as well
as the historical percentage weightings of the components of each policy benchmark.

(e
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Describe the final work product, including written evaluation, briefings, and availability of
working papers. Include one or more examples of work products for investment
performance evaluations that may help to illustrate the proposed methodology and final
work product.

As part of our firm’s performance calculation and attribution methodology, Marquette receives
manager data from two sources: custodian and manager. We use market values and daily
transaction data from the custodial statements to compute monthly time-weighted rates of
return using the Modified Dietz Method. In all cases, the methodology follows the CFA (GIPS,
formerly AIMR) performance presentation standards

For each account, our firm independently calculates performance from custody bank records
and investigates and discrepancies reported by our client’s investment managers through
quarterly questionnaires. The quarterly reconciliation process is based on specific quantitative
parameters for each asset class. If there are any discrepancies between Marquette’s
performance calculations and the managers’ reported performance calculations, our
Performance Analysts work closely with the investment managers to find the source of the error
and report completely accurate information.

Marquette has established a set of standards that all Performance Analysts should follow when
reconciling with investment managers. These standards serve to ensure that the data that is
calculated is correct within a range of “reasonability”.

e ——

e e e e e
Qtr. Annual 3 Year
All Mutual or Commingled Funds 3 5 3
US Equity 10 10 5
US Fixed Income 15 15 10
Int'l. Equity/Other 20 20 15

The most important part of the reconciliation process relies on the proper identification of the
discrepancy source. Audited custodial data is utilized as final entry on all account transaction
amounts, transaction dates and account market values, so resolution of a discrepancy may
depend on revision(s) to these statements. The table below provides the checklist in the order
of priority for identifying the potential source of the error:

e

_Sourceof the Error | Source Indicator

1. Mkt. Value Loaded Wrong Beginning or Ending Market Value in InvestorForce

disagrees with custody statement.

Cash Flow in or out of the account disagrees with custody

2. Cash Flow Loaded Wrong statement

Significant difference in the Custodian’s and the Investment
Manager’s assessment of the value of or date of a cash flow
during the quarter.

3. Cash Flow Discrepancies

4. In-Kind Transfer Error An in-kind transfer occurred during the quarter.

For Mutual Funds only: performance for the first and/or last
month in the quarter disagrees with the Mutual Fund
Company.

5. Dividend Posting Errors

(]
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industry and previously worked for Mercer Investment Consulting. He holds a B.S. in Financial
Markets & Trading from lllinois Institute of Technology in Chicago.

Years of Investment Performance Experience: 14

Colleen Hyland, Performance Analyst

Colleen is responsible for performance calculations and client analysis. She holds a B.S. in
Finance and Marketing from Marquette University.

Years of Investment Performance Experience: 2

Julianna Paterra, Performance Analyst

Julianna is responsible for performance calculations and client analysis. Prior to joining
Marquette Associates, Julianna previously worked for PricewaterhouseCoopers. She holds a
B.S. in molecular genetics with a minor in business from Ohio State University, and serves on the
board for the Ohio State Alumni Club of Chicago.

Years of Investment Performance Experience: 1

4.7 GLOSSARY

Provide a glossary of all abbreviations, acronyms, and technical terms used to describe the
services or products proposed. This glossary should be provided even if the terms are
described or defined when first used in the proposal response.

Global Investment Performance Standards ® (GIPS) is a set of standards developed by the
CFA Institute to provide a common methodology of calculating and presenting historical
performance. These standards provide uniformity for comparing investment returns and ensure
accurate, accountant verified data.

GIPS Soft Dollar Standards is a voluntary set of standards developed by the CFA Institute that
managers may choose to comply with in relation to their firm's soft dollar trading practices. The
standards are primarily made up of four ethical principles applying to seven major areas of firm
practice. They were developed to give guidance to managers for ethical practices in the use
and application of soft dollar client brokerage.

Alpha measures nonsystematic return, or the return of the manager that cannot be attributed to
the market. It can be thought of as how the manager performed if the market has no gain or
loss. Marquette calculates alpha as the annualized y intercept of the best fit line based on the
ordinary least squares regression, using the market's quarterly return less the risk free rate as
the independent variable and the manager's quarterly return less the risk-free rate as the
dependent variable. Marquette uses the one month T-Bill returns as the risk-free rate.

Average Coupon is the arithmetic average of the coupon rates of all of the bonds in a portfolio.
The Coupon Rate of a bond is the interest the bond issuer agrees to pay annually.

|
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Information Ratio is a measure of risk-adjusted value added by a manager. It is the ratio of a
manager's excess return over the benchmark over the tracking error (residual risk).

Kurtosis, or excess kurtosis as used in our reports, measures peakedness of the distribution of
manager returns. A value greater than zero indicates a more peaked distribution than a normal
distribution, with more returns clustered around the mean and more extreme values.

Ranks are measured based on percentile relative to the eVestment Alliance universe, a third
party database.

R-Squared measures how closely the manager's returns track the benchmark. The closer the R-
squared statistic is to 1.0, the more closely related the manager's returns are to the benchmark.
A higher R-squared also increases the reliability of alpha and beta.

Sharpe Ratio measures the excess return per unit of risk. The higher the ratio, the more
efficient the manager. It is the average return of the manager minus the risk-free rate, divided
by the standard deviation of the differences of the two return streams.

Skew measures the symmetry of the distribution of manager returns. A negative skew implies
more extreme negative return values, a positive skew implies more extreme positive return
values.

Soft Dollars refer to non-cash revenue on commissions, spreads, and discounts generated by
trades that the manager may use to pay for proprietary and third-party research, which provide
lawful and appropriate assistance to the manager in the investment decision making process.
The manager must use its best judgment as a fiduciary to justify the use of client brokerage to
pay for a product or service. The CFA Institute has developed a set of Standards to aid GIPS
members in their determination process.

Standard Deviation is a measure of the volatility of a manager's returns by measuring the
spread of the difference of returns from their average. The more a portfolio's returns vary from
the average, the higher the standard deviation. Since it measures total variation of return,
standard deviation is a measure of total risk, unlike beta, which measures market risk.

Sub-Advisory relationships are where the manager oversees another investment firm's product.
Turnover measures the trading activity of a portfolio during a given time period. It is the
percentage of the portfolio's assets that have changed over the course of the time period.
Turnover is calculated by dividing the average market value during the time period by the lesser
value of the value of purchases or sales during the same period.

Tracking Error, also known as residual risk, is a measure of how closely a manager's returns
track the returns of the benchmark. It can also be viewed as a measure of consistency of excess
returns. It is computed as the annualized standard deviation of the difference between a
portfolio's return and the benchmark.

Up-Market Capture Ratio is a measure of a manager's performance relative to the benchmark
when the benchmark's quarterly return is greater than or equal zero. The higher the manager's
up-market capture ratio, the better the manager performed during a market rise. For instance, a
value of 110.0 suggests that the manager's returns were 110% of the benchmark's returns when
the benchmark rose. An up-market capture ratio under 100.0 indicates that the manager's
returns were less than the benchmark's returns in a positive market.

]
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VIl. SUPPLEMENTAL REQUIRED INFORMATION

When submitting your proposal, briefly respond to all of the following questions. Please
note that the following will not be used to score your proposal but will be sued for
informational purposes by ORSC staff in providing recommendations and understanding
your firm's philosophy towards investment evaluation.

1. Has your firm, or any of its principals, officers, or any affiliate ever been a party to
any litigation or allegations concerning fraud, negligence, criminal activity,
violations of law or regulations, or fiduciary responsibility or other investment
related matters?

We have not been involved in any litigation or regulatory proceedings as a result of our
performance as an investment consultant, nor have we been investigated by the SEC or any
other regulatory agency.

In 2009, Marquette was named as a fourth party in a lawsuit involving a former defined benefit
pension fund client, for whom we provided general investment consulting, and a custodian
bank, who managed a securities lending pool on our mutual client’s behalf. The lawsuit alleges
that the custodian bank did not manage the collateral pool according to the collateral pool
investment guidelines.

Marquette had not been hired as the pension fund’s investment consultant at the time of the
alleged infraction. The suit was settled between the bank and the client with the fourth party
suit against Marquette being dropped.

2. Has your firm, or any of its principals, officers, or any affiliate ever been the focus of
a non-routine Securities and Exchange Commission (SEC) inquiry or investigation or
a similar inquiry or investigation from federal, state, or self-regulatory body or
organization?

No. Our last routine SEC Examination was in August 2013 and resulted in no deficiencies.

3. Will the firm contractually agree to disclose all conflicts of interest that exist or
occur and disclose all sources of revenue, affiliations, and details of other
relationships that many present conflicts of interest? Does the firm have any active
contractual agreements with any of the five state retirement systems? If so, what
methods would you be used to ensure that no conflict of interest is present in your
work with respect to your contract with the retirement system or the ORSC?

Yes, Marquette will contractually agree to disclose all conflicts of interest. We do not have any
contractual agreements with any of the five retirement systems.

i
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Senior Staff Departures

_ Neme | Releetase RG] s ereating.
Elizabeth Francis Senior Research Analyst 2013 Resigned
Catherine Hickey Research Vice President 2013 Resigned
Eric Przybylinski Senior Research Analyst 2012 Resigned

Beth Burns Consultant 2012 Resigned
Peter Rogers Senior Research Analyst 2011 Resigned
7. Describe your firm’s philosophy as it pertains to investment consulting and

investment performance evaluations. What role does the firm see itself playing for a
client such as the ORSC? What do you see as the value your firm can provide to the
ORSC?

Over the years we have learned that each institutional investment program is different and
unique. Marquette’s investment consulting philosophy is to partner with institutional investors
and develop customized investment solutions. Our entire process involves a team based
approach utilizing the expertise of both our consulting and research groups.

The ORSC will benefit from our client-focused internal culture. 100% of our firm revenue is
derived from client fees, which motivates our employees to consider the needs of the client at
all times. We believe having an independent, employee-owned firm whose culture focuses on
exceeding clients’ expectations allows us to create excellent portfolios; our recommendations
are delivered by consultants that are highly motivated to pay attention to details.

8. Describe your firm's philosophy and methodology in determining appropriate
benchmarks and how performance is best evaluated. What is important in
determining if a system is outperforming its peers? What are the most important
standards of comparisons between funds?

Our firm’s philosophy towards investment consulting is based on producing customized
consulting solutions for each of our clients. Custom indices are constructed to monitor the
overall performance of the total investment portfolio. These indices are generated by
aggregating the underlying, publicly-available benchmark indices used to monitor the
investment managers and the target asset allocation as designated in the investment policy. In
addition, we compare a manager's individual stock holdings with that of the index to analyze
portfolio statistics, market capitalization breakdowns, and sector weightings.

A discussion with the manager is conducted to evaluate our quantitative analysis with their
expectations. Each manager will be benchmarked against broad market (long-term) and style-

un
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PUBLIC FUND CLIENTS

Client Name

Client Type

Plan Type

Market Value

Arlington Heights Firefighters Public Defined Benefit $88,031,894.94
Aurora Firefighters Public Defined Benefit $131,727,640.91
Aurora Police Public Defined Benefit $162,748,163.18
Baltimore City Foundation Public Endowment/Foundation $7,153,595.56
Champaign Firefighters Public Defined Benefit $71,875,654.96
Chicago Heights Firefighters Public Defined Benefit $32,584,643.55
Cincinnati Retirement Public Defined Benefit $2,270,112,874.11
City of Baltimore Public Defined Benefit $1,487,575,038.21
City of Baltimore Public Defined Benefit $350,299,588.91
City of Baltimore Public Defined Benefit $22,897,017.46
City of Elgin Public Self-Insurance $3,797,764.39
City of Kirkwood Public Defined Benefit $5,434,912.47
City of Kirkwood Public Defined Benefit $5,053,653.38
City of Naperville Public Operating $77,889,461.23
Collinsville Police Public Defined Benefit $20,512,397.28
Denver RTD Public Defined Benefit $123,962,593.09
Downers Grove Firefighters Public Defined Benefit $43,232,375.47
Downers Grove Police Public Defined Benefit $46,994,100.96
Elgin Firefighters | Public Defined Benefit $63,636,561.27
Elgin Police Public Defined Benefit $77,350,019.13
Elk Grove Village Firefighters Public Defined Benefit $61,659,846.70
Elk Grove Village Police Public Defined Benefit $63,458,696.81
Fort Wayne Public Transportation Corporation Public Other $22,002,733.35
Franklin Park Firefighters Public Defined Benefit $24,825,458.38
Freeport Firefighters Public Defined Benefit $33,776,324.56
Freeport Police Public Defined Benefit $21,503,725.10
lllinois College Savings Pools Public 529 Savings Plan $4,941,807,618.00
lllinois College Savings Pools Public 529 Savings Plan $1,564,340,310.00
lllinois international Port District Public Defined Benefit $2,847,493.11
lllinois State Board of Investment Public Defined Benefit $14,541,717,556.25
illinois State Board of investment Public Defined Contribution $3,987,103,898.67
Intergovernmental Risk Management Agency Public Other $159,629,748.75
Lake Forest Police Public Defined Benefit $26,511,147.22
Lisle Police Public Defined Benefit $23,847,135.12
Metropolitan Pier & Exposition Authority Public Defined Benefit $83,649,618.36
Metropolitan Pier & Exposition Authority Public Defined Contribution $24,474,381.08
Milwaukee County Public Defined Benefit $1,845,764,920.48
Municipal Employees of Chicago Public Defined Benefit $5,262,873,651.77
Naperville Firefighters Public Defined Benefit $132,299,195.66
Naperville Police Public Defined Benefit $130,440,093.29
Oak Park Firefighters Public Defined Benefit $45,529,385.22

Bl
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Client Name
Orland Firefighters

Client Type
Public

Plan Type
Defined Benefit

Market Value

$123,339,893.65

Park Employees & Retirement Board Employees | Public Defined Benefit $413,513,401.24
Peoria Police Public Defined Benefit $152,566,670.67
Pittsburgh Comprehensive Municipal Public Defined Benefit $664,495,641.92
Pontiac Fire Public Defined Benefit $4,111,722.93
Pontiac Police Public Defined Benefit $8,209,801.84
Rockford Firefighters Public Defined Benefit $152,278,824.65
Rockford Police Public Defined Benefit $173,681,945.11
Rolling Meadows Police Public Defined Benefit $32,815,044.16
Springfield Firefighters Public Defined Benefit $114,371,007.50
Springfield Police Public Defined Benefit $136,346,241.15
The City of Olivette Public Defined Benefit $19,175,785.11
Village of Rosemont Public Operating $40,732,055.23
Village of Schaumburg Police Public Defined Benefit $97,046,230.05
Waukegan Firefighters Public Defined Benefit $56,347,177.96
Waukegan Police Public Defined Benefit $72,811,208.48
Wheaton Firefighters Public Defined Benefit $25,682,715.97
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|
Total Fund Composite
Market Value: $14,624.0 Million and 100.0% of Fund

Ending March 31, 2014
Market Value

Asset Class © * of Portfolio Policy %
Total Fund Composite 14,624,015,090 100.0 100.0
Fixed Income Comp. 3,032,482,932 20.7 200
Core Fixed Income Comp. 1,011,275,048 6.9 7.0
Chicago Equity Partners: Core Core Fixed Income 384,136,832 26
Garcia Hamilton: Core Core Fixed Income 103,283,402 0.7
LM Capital; Core Core Fixed Income 461,151,309 3.2
ULLICO: J for Jobs Core Fixed Income 62,703,505 0.4
High Yield Fixed Income Comp. 609,268,161 4.2 4.0
Fort Washington: High Yield High Yield Fixed Income 609,268,161 4.2
Bank Loan Comp. 661,230,842 45 4.0
Crescent Sr. Secured Loans Senior Secured Loans 330,498,470 23
THL Credit: Sr Secured Loans Senior Secured Loans 330,732,373 2.3
Non-U.S. Fixed Income Comp. 453,975,420 31 30
Wellington; Global Aggregate Bond Global Fixed Income 453,975,420 3.1
Emerging Markets Debt Comp. 296,733,461 20 2.0
Standish: Emerging Markets Debt EM Fixed Income 296,733,461 20
Global Equity Comp. 8,916,841,464 61.0 60.0
U.S. Equity Comp. 5,975,488,791 40.9 40.0
U.S. Equity Comp. w/o HFoF 4,526,350,002 31.0 30.0
Large-Cap Value Comp. 781,421,986 5.3 6.0
LSV Asset Mgmt: LCV Large-Cap Value 460,148,892 3.1
RhumbLine; R.1000 V Idx Large-Cap Value 321,273,094 22
Large-Cap Core Comp. 992,650,487 6.8 6.0
Decatur Capital Mgmt: LCC Large-Cap Core 17,657,887 0.1
Herndon Capital Mgmt: LCCV Large-Cap Core 116,341,933 0.8
RhumbLine: S&P 500 Idx Large-Cap Core 858,650,667 59
Mid-Cap Growth Comp. 1,318,554,010 9.0 9.0
William Blair: MCG Mid-Cap Growth 591,005,153 4.0
SSgA: R. MCG ldx Mid-Cap Growth 727,548,857 5.0

1 | Marquette Associates, Inc. ‘ =’ MaraustteAccoriates



Z | -ou ‘sejeroossy ayenbuieyy

saenossyaiyanbaey ‘=
]

90 £8'6,0'68 deg-{ews W3 S shi Bulbiaw3 :dnoi9 alowysy
60 100'7IS'EEL ded-jlews W3 S spiN Buibiaw3 -irejg weliim
L) 602°212'25¢ ded-lews W3 0S spIN Butbrawz :ybgs
vz L1529} 'v5e 8100 ded-|fews 'S’ N-UON 08 'S'N-UoN :ybss
97 09€'620°90% Se0-{ElLS ‘S0 A "S'N-UON Wb 19SSV AT
00 19519} A o 08 '$'N-UON [eyded xe4890i9
00 291901 sjoxsely buibisw3 Xp| spiN BuiBiauiz :ybsS
£e 168'08.'98Y 8109 ded-|ly 'S'N-UoN Xl SN X IMOY IOSW :vBSS
80 £26'091'011 2109 deg-ableT 'g'n-UoN 07 °S'N-UON :jalty
50 9/2'2¢L'6L 2109 deg-able 'g'n-uoN 071 °S'N-UON ‘elprequioT
v'e ZLY'L6Y' By 2109 deg-ebie 'g'n-uoN 'S'MNUON JWB 1838V [8qOjUOA
L€ 196'096'VES 8109 ded-{Iv 'S'N-UON "S'M-UON :uojd|dwia) ulpjuel4
00z 1’02 £19°25' 16T "dwo) Aynb3 'g°n-uoN
10 (AR obpay Aunb peﬁgga INOMJOAN JOUSASOIE) :dNoIS) ¥aa17) Yooy
gt AT 3o VS teydeq jsnijuz
abpaH Ainb3 pabpay
ge 96£'850'6¥5 ofipor Ainb3 pasggj v :dnoig) yea1 ooy
£7 692561 2EE ofiport Aunb3 pobooi 43dI MolIs
001 66 68L'8E1 6V} "dwo9 spuny jo pung abpey
€0 LS'ee0’ Ly ReyanQ ysed uopezyinb3 opsauwo( ybSS
£e ZLL'8ve'9Ly ai0) deQ-ews Xpl 0002°Y 'vBsS
9l 769'€20'8€2 8100 dep-ews 008 ‘lliweH 1B juelig ||efag
Sy 6 vOv'ZTY'YLL "dwog 8109 deg-jjewg
Z0 005'08L'92 anjep deg-oso anjeA deQ-0JoljA SJULASAUL jouy
1T 804'6/5'¢6€E anjep deg-jlews XPi A 0002"Y ‘aurquinyy
80 825'29€'611 anjep dep-jlews ADS Jwbi feydeg sndo
0 LYWL anfep ded-jews ADS :r00ssy Jwb Areonpi4
0 0518519 anjep deg-jlews AOS Jwbp [ended Buuuey)
34 9y 99°292'819 ‘dwo) anjeA ded-jewg
% fonod 01JopI0d JO % (9$n)le A ONEN sselQ Jessy
102 ‘1€ yaue Bulpus

pund j0 %000} PUB UOHIIN 0'¥Z9'vL$ :anfeA Jesel
aysodwo?) pund [ejo)
| -




~

Total Fund Composite

Real Estate Comp.
Various: non-SA
Clarion Partners: SA
CBRE Global Investors: SA
Clarion Partners: SA workout
Real Assets Comp.

Alinda: Fund |

Macquarie; MIP |

Alinda: Fund Il

Macquarie: MIP Il
Macquarie; MEIF {ll

Cozad Westchester: Premiere Partners V

Private Equity Comp.

Cash Comp.
SSBA&T: STIF

Asset Class

Core Plus Real Estate
Core Real Estate

Core Real Estate
Value-Added Real Estate

Value-Added
Infrastructure

Core infrastructure

Value-Added
Infrastructure

Core Infrastructure
Non-U.S. Infrastructure

Real Estate Farmland

Cash & Equivalents

Market Value: $14,624.0 Million and 100.0% of Fund

Ending March 31, 2014

Market Va'(‘g; % of Portfolio
1,473,965,185 10.1
887,001,270 6.1
467,981,750 3.2
70,940,501 05
48,041,664 0.3
500,029,449 3.4
94,049,338 0.6
172,367,346 1.2
88,941,874 06
38,989,178 0.3
62,072,766 04
43,608,946 03
666,802,850 46
33,893,211 0.2
33,869,596 0.2

Policy %

10.0

5.0

5.0
0.0
0.0

* Real Estate and Private Equity managers, with the exception of BCI Growth IV, and DLJ Investment Partners I, have reported as of
3/31/14.

3

Marquette Associates, Inc.

-4
l WY MarauetteAssnciates



¥ | "ouj ‘sejeidossy apenbiepy sajenossyyayanbaepy ‘=

112'e68'cES

%0’ %P0 G06'L6E'P9- §62'0021€2$ 058'208'999$ Aunb3 ajeauq
%0'SH %G’} 0€9°'209'612$- 92'209'¢61'7$ ¥E9'V66'EL6 LS sjassy [eay
%001 %0 02L'292'e1$- 60S'1L0V'29Y'L$ 68L'9E1'6VY'L$ spun4 afpoy
%002 %10 §59'6¥5'91$ 810'€08'726'2$ £19'25¢"1¥6'2$ Anb3 "g°n-uoN
%0°0€ %0’} SLY'SY1'6ELS L25'%07'18'V$ 200'05€'925'7$ Anb3 s
%0°02 %L0 16'6/9'201$ 810'€08'726'7$ 2e6'78Y'2€0'eS auwioou| paxiy
fanod % aoualallq foljod waung

“dwo) ysen ®

‘dwo? Aunb3 sjeaud %

"dwioD sjessy [eay 8

‘dwo)) sjejss jeey [ S

‘dwo) Anb3 eqoin s

“dwon) swoou| paxi4 N ;E—,

Uo1e20]|\ 19SSy dL0)SIH
pun4 JO %0°001 PUe UOIIN 0'%Z9'Y1$ :aNjeA 1exien

UoIeo0||Y 19SSy apsodwon) pun [ejo 1
| -




|

Total Fund Composite

5th Percentile
25th Percentile
Median

75th Percentile
95th Percentile

# of Portfolios
® Total Fund Composite

Allocation (%)

Asset Allocation

Market Value: $14,624.0 Million and 100.0% of Fund

Total Plan Allocation vs. InvestorForce Public DB > $1B Net +

80.0
70.0
60.0
50.0
400
30.0
200
LR
f.: A
100
04 US Equity Glbl ex-US Equity USFI Alternatives Real Estate m
Allocation (Rank)
449 30.8 2.7 26.6 1.0 34
329 218 250 155 93 23
26.3 17.8 218 10.9 6.8 1.1
18.7 15.1 13.7 79 49 03
92 9.5 48 23 20 0.1
3 32 23 30 27 24
31.0 (34) 20.1 (35) 20.7 (56) 179 (22) 101 (13) 0.2 (84)
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Total Fund Composite Attribution

Market Value: $14,624.0 Million and 100.0% of Fund
Attribution Summary
1 Year Ending March 31, 2014

Wtd. Actual Wid. Index Excess Selection Allocation Interaction Total

Refurn Retumn Return Effect Effect Effects Effects

Fixed Income Comp. 2.46% 0.51% 1.96% 0.42% -0.06% 0.01% 0.37%
U.S. Equity Comp. wio HFoF 22.95% 22.61% 0.34% 0.09% 0.18% 0.00% 0.27%
Hedge Fund of Funds Comp. 12.90% 6.29% 6.61% 0.68% 0.05% -0.06% 0.67%
Non-U.S. Equity Comp. 15.98% 13.28% 2.70% 0.53% -0.04% 0.01% 0.49%
Real Estate Comp. 15.67% 12.76% 291% 0.29% -0.02% -0.02% 0.24%
Real Assets Comp. 13.75% 0.51% 13.25% 0.69% 0.10% -0.12% 0.66%
Private Equity Comp. 20.58% 20.84% -0.26% 0.01% 0.01% 0.00% -0.02%
Cash Comp. 38.99% 0.04% 38.95% 0.00% -0.02% 0.05% 0.03%
Total 15.09% 12.37% 2.72% 2.68% 0.17% 0.13% 2.72%
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Composite Performance Annualized (Net of Fees)
Market Value: $14,624.0 Million and 100.0% of Fund
Ending March 31, 2014
Fiscal
1Mo 3Mo YTD 1Yr 2Yrs 3Yrs 4Yrs 5Yrs 7Yrs 10Yrs
Large-Cap Value Comp. 29 3.8 21.0 26.1 229 16.6 16.3 234 6.1 -
Russell 1000 Value 24 3.0 17.8 21.6 20.2 14.8 14.9 21.8 4.8 7.6
eA US Large Cap Value Equity
Net Rank 10 12 24 22 10 13 14 14 44 -
Large-Cap Core Comp. 09 1.7 18.4 215 17.6 14.7 14.8 21.0 6.4 -
S&P 500 0.8 1.8 184 219 17.8 14.7 14.9 21.2 6.3 7.4
eA US Large Cap Core Equity
Nef Rank 39 55 57 56 47 36 37 30 56 -
Mid-Cap Growth Comp. -1.8 1.3 18.3 20.8 15.6 12.0 16.3 22.8 10.3 -
Russell MidCap Growth -1.9 20 20.8 24.2 18.4 13.5 16.7 24.7 8.2 9.5
eA US Mid Cap Growth Equity
Net Rank 50 52 85 79 67 55 43 48 14 -
Small-Cap Value Comp. 1.3 1.5 19.0 21.7 19.7 12.2 14.6 23.0 5.0 -
Russell 2000 Value 1.2 1.8 19.7 22.6 20.3 12.7 14.7 23.3 54 8.1
eA US Small Cap Value Equity
Net Rank 52 61 73 72 62 69 71 72 91 -
Small-Cap Core Comp. 0.4 1.1 19.0 223 18.0 12.5 15.5 233 9.1 -
Russell 2000 0.7 1.1 21.2 24.9 20.5 13.2 16.2 24,3 7.1 8.5
eA US Small Cap Core Equity
Net Rank 79 56 72 73 76 68 73 62 23 -
Hedge Fund of Funds Comp. -1.1 1.4 11.8 12.9 10.3 6.3 6.5 1.9 33 -
Hedge Fund Composite CB -0.7 0.6 6.8 6.3 6.2 -0.7 0.7 3.0 -1.7 1.1
InvestorForce Public DB Hedge
Funds Net + Rank 90 58 5 6 8 19 29 31 50 -
Non-U.S. Equity Comp. 0.6 27 19.2 15.6 13.5 8.1 99 18.1 29 7.8
Int! Equity CB 0.3 1.0 16.9 133 11.2 5.2 6.6 14.9 0.8 6.3
InvestorForce Public DB ex-US Eq
Net + Rank 32 6 22 35 26 18 11 16 33 28
Real Estate Comp. 27 2.7 10.4 15.0 1.7 10.6 11.6 4.3 0.6 49
Real Estate CB 0.7 2.2 8.8 12.8 11.2 11.8 12.9 8.0 52 8.7
InvestorForce All DB Real Estate Net + 19 47 11 8 25 67 75 89 88 85
Rank
Real Assets Comp. 35 34 113 13.1 114 9.2 99 8.1 4.8 -
Barclays U.S. Universal -0.1 2.0 29 05 2.6 4.2 4.6 57 52 4.8
Private Equity Comp. 38 37 173 20.0 16.8 14.4 15.4 15.9 9.9 12.8

* Real Estate and Private Equity managers, with the exception of BCI Growth IV, and DLJ Investment Partners Il, have reported as of
3/3114.

; [T ]
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Total Fund Composite Performance

InvestorForce Public DB Net + Accounts

Calendar Year (Net of Fees)
Market Value: $14,624.0 Million and 100.0% of Fund

300
250
200
2 o - e
< * g A 5 %
E 5o S =
Z oo
B 50
N
T -100
3
g 150
< i |
-20.0
250 -
-300
0513 2012 2011 2010 2009 2008 2007 2006 2005 2004
Period
Return (Rank)
5th Percentile 204 143 36 15.3 268 93 107 154 10.1 131
25th Percentile 172 129 16 134 220 -15.2 9.1 14.0 82 11.6
Median 149 118 06 122 186 244 78 123 69 10.7
75th Percentile 127 104 05 109 145 276 67 938 53 85
95th Percentile 84 76 -3.1 79 99 -30.5 52 66 36 6.1
# of Portfollos 191 159 137 131 128 125 122 115 107 101
®  Total Fund Composite 187 (16) 127 (32) 09 (41) 122 (51) 136 (79) -26.1 (61) 7.7 (52) 141 (21) 78 (29) 113 (32)
4 Target Allocation 157 (43) 121 (44) 04 (72) 120 (55) 16.1 (66) -246 (51) 82 (41) 149 (7) 93 (12) 121 (16)
% Actual Alfocation 181 (37) 120 (46) -06 (77) 116 (65) 143 (77) 239 (48) 80 (44) 150 (6) 82 (26) 120 (17)
*  Actuarial Rate T7(97) 78 (95) 77 (1) 81 (95 85 (99 85 (1) 85 (36) 85 (88) 85 (22) 85 (76)
InvestorForce Public DB > $1B Net + Accounts
300
250
20| o it
9 . — —— S
e 100 - (EERS , iy 3 s o Oy
& 0.0 .i Ll
B 50
£ 100
ﬁ - B
2 -150
£ 200
250 X
300 h
B0 53 2012 2011 2010 2009 2008 2007 2006 2005 2004
Period
Return (Rank)
5th Percentile 195 143 42 151 275 209 10.7 158 102 139
25th Percentile 160 134 15 138 277 257 92 146 9.1 12.2
Median 143 127 06 128 20.0 269 85 140 8.0 114
75th Percentile 1.0 1.8 03 118 177 -28.3 7.1 125 7.2 108
95th Percentile 85 90 12 93 134 -30.5 59 109 54 94
# of Portfolios 48 4 42 41 40 39 39 38 37 35
®  Total Fund Composite 187 (8) 127 (49) 09 (34) 122 (69) 136 (95) -261 (33) 77 (67) 141 (47) 79 (54) 113 (52)
4 Target Allocation 167 (32) 121 (68) -04 (80) 120 (74) 161 (84) -246 (18) 82 (58) 149 (16) 93 (23) 121 (29)
X Actual Allocation 161 (22) 120 (69) -06 (90) 116 (79) 143 (93) -239 (17) 80 (62) 150 (16) 82 (47) 120 (29)
*  Actuarial Rate 77(99) 78 (97) 77 (1) 81 (98) 85 (99) 85 (1) 85 (50) 85 (98) B85 (41) 85 (98)
. | ] )
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Composite Performance Calendar Year (Net of Fees)
Market Value: $14,624.0 Million and 100.0% of Fund
Calendar Year
2013 2012 2011 2010 2009 2008 2007 2006 2005 2004
Large-Cap Value Comp. 374 18.8 0.2 15.6 241 -36.8 0.0 2141 10.1 -
Russell 1000 Value 32.5 17.5 0.4 15.5 19.7 -36.8 0.2 22.2 7.0 16.5
eA US Large Cap Value Equity
Nef Rank 25 18 49 29 48 61 79 21 29 -
Large-Cap Core Comp. 32.2 16.2 22 14.8 263  -36.3 5.2 15.8 5.1 -
S&P 500 324 16.0 2.1 15.1 265 -37.0 55 15.8 49 10.9
eA US Large Cap Core Equity
Net Rank 47 28 26 25 45 57 67 29 72 -~
Mid-Cap Growth Comp. 32.7 13.2 1.3 26.7 376  -325 14.6 8.7 11.3 -
Russell MidCap Growth 35.7 15.8 -1.7 26.4 463 443 11.4 10.6 12.1 15.5
eA US Mid Cap Growth Equity
Nef Rank 71 67 18 45 61 3 66 47 55 -
Small-Cap Value Comp. 34.2 16.3 4.2 255 226 315 116 117 24 -
Russell 2000 Value 34.5 18.1 -5.5 24.5 206  -289 -9.8 235 4.7 22.3
eA US Small Cap Value Equity
Net Rank 73 45 58 46 77 42 87 87 84 -
Small-Cap Core Comp. 36.3 12.8 1.3 248 288 -284 9.9 15.2 38 -
Russell 2000 38.8 16.3 4.2 26.9 272  -338 -1.6 18.4 46 18.3
eA US Small Cap Core Equity
Nef Rank 73 73 45 58 42 14 14 58 81 -
Hedge Fund of Funds Comp. 17.7 7.7 -4.5 71 130  -20.3 10.6 11.2 - -
Hedge Fund Composite CB 11.1 48  -19.1 8.9 131 -255 32 11.5 7.5 6.7
InvestorForce Public DB Hedge
Funds Net + Rank 5 45 93 51 40 57 41 28 - -
Non-U.S. Equity Comp. 17.9 19.8 9.3 133 349 428 10.9 26.6 16.8 17.7
Int1 Equity CB 16.3 176 127 82 325 431 11.6 26.9 14.0 20.7
InvestorForce Public DB ex-US Eq
Net + Rank 41 28 4 32 63 45 79 31 43 54
Real Estate Comp. 15.3 8.4 9.2 116 -302 -13.0 13.8 16.9 16.7 11.9
Real Estate CB 13.0 9.8 14.0 131 -16.9 -6.5 15.8 16.6 20.1 14.5
InvestorForce All DB Real Estate Net + 7 70 87 74 55 73 63 31 80 55
Rank
Real Assets Comp. 9.9 11.5 6.6 94 19 -16.2 14.2 - - -
Barclays U.S. Universal -1.3 55 74 7.2 8.6 24 6.5 5.0 27 5.0
Private Equity Comp. 20.7 15.4 8.5 17.1 1.7 170 314 224 271.3 134

13 | Marquette Associates, Inc. I =’ MarauetteAcsociates
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Composite Performance Fiscal Year (Net of Fees)
Market Value: $14,624.0 Million and 100.0% of Fund
Fiscal Year (July 1)
Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal
YTD 2013 2012 2011 2010 2009 2008 2007 2006 2005 2004 2003
Large-Cap Value Comp. 210 291 1.8 206 179 -274 -190 214 155 115 - -
Russell 1000 Value 178 253 30 289 169 -290 -188 219 121 141 211  -1.0
eA US Large Cap Value B _ 3 N 3 _
Equity Net Rank 24 17 47 52 18 -
Large-Cap Core Comp. 184 204 56 304 142 -256 -13.0 204 8.8 6.3 - -
S&P 500 184 206 54 307 144 -262 -13.1 206 8.6 63 19.1 0.3
eA US Large Cap Core
Equity Net Rank 57 46 18 36 22 - - - - - - -
Mid-Cap Growth Comp. 183 197 29 451 178 189 27 180 120 106 - -
Russell MidCap Growth 208 229 30 432 213 -303 -64 197 131 109 273 7.4
eA US Mid Cap Growth
Equity Net Rank 85 48 45 29 69 - - - - - - -
Smali-Cap Value Comp. 190 252 15 314 241 281 -210 115 60 134 - -
Russell 2000 Value 19.7 248 14 314 251 -252 -21.6 161 146 144 352 -38
€A US Small Cap Value
Equity Net Rank 73 54 33 69 % - - - - - - -
Small-Cap Core Comp. 190 223 25 367 193 243 1.7 217 128 5.2 - -
Russell 2000 212 242 21 374 215 -250 -162 164 146 95 334 -16
eA US Small Cap Core
Equity Net Rank 72 73 47 76 54 - B - - - - -
Hedge Fund of Funds Comp. 118 124 45 126 42 128 28 183 - - - -
Hedge Fund Composite CB 6.8 83 -107 34 31 -200 49 147 109 6.2 56 102
InvestorForce Public DB
Hedge Funds Net + Rank 5 15 % 17 b7 4 97 - - - - -
Non-U.S. Equity Comp. 192 163 111 322 119 -297 107 282 285 139 292 .75
Int! Equity CB 169 144 -144 309 64 -310 -101 275 271 141 329 61
InvestorForce Public DB ex-US
Eq Net + Rank 22 39 16 16 33 44 76 - - - - -
Real Estate Comp. 104 124 48 158 -86 -31.5 33 147 183 146 9.3 22
Real Estate CB 88 111 113 167 -1.5 -196 92 172 187 180 108 7.6

InvestorForce All DB Real Estate 11 19 89 88 54 59 87 . - - - -

Net + Rank
Real Assets Comp. 11.3 9.8 29 153 16 -146 8.8 - - - - -
Barclays U.S. Universal 2.9 0.2 7.4 48 106 49 6.2 66 -03 74 1.0 115
Private Equity Comp. 173 1541 72 229 152 -195 43 314 212 296 121 -49

* Real Estate and Private Equity managers, with the exception of BCI Growth IV, and DLJ Investment Partners II, have reported as of
3/31114.
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Investment Manager Performance

Credit Suisse Leveraged Loans
€A Float-Rate Bank Loan Net Rank

Crescent Sr. Secured Loans
Credit Suisse Leveraged Loans
eA Float-Rate Bank Loan Net Rank

THL Credit: Sr Secured Loans
Credit Suisse Leveraged Loans

eA Float-Rate Bank Loan Net Rank

Non-UU.S. Fixed Income Comp.
Wellington CB
eA All Global Fixed Inc Net Rank

Wellington: Global Aggregate Bond
Wellington CB
eA All Global Fixed Inc Net Rank

" Emerging Markets Debt Comp.
JP Morgan GBI EM Diversified

eA Emg Mkt Fixed Inc Unhedged Net
Rank

Standish: Emerging Markets Debt
JP Morgan GBI EM Diversified

eA Emg Mkt Fixed Inc Unhedged
Net Rank

Global Equity Comp.
InvestorForce Public DB Gibl Eq Net +
Rank

U.S. Equity Comp.
Russel! 3000

InvestorForce Public DB US Eq Net +
Rank

U.S. Equity Comp. w/o HFoF
Russell 3000

InvestorForce Public DB US Eq Net
+ Rank

1 Mo

04
99

0.2
04
99

0.3
04
23

04

0.3
76

0.1
0.3
76

16
28
47
16
28
47

01

0.5
86

0.3

0.5
63

3 Mo

1.3
52

1.0
1.3
53

1.0
1.3
41

gl

2.5
83

2.1
2.5
83

17

1.9
78

17
1.9

78

1.7
2.0

50
1.8
20

37

Fiscal
YTD

4.6
17

4.6
4.6
15

44
4.6
26

35
5.1
82

3.5
5.1
82

01

-0.1

176
19.4

92
194
18.4

57

45

1Yr

5.0
20

46
5.0
23

5.1
5.0
12

0.5
0.6
72

05
0.6
72

-7.1

-7.1

204
22.6
94

22.7
22.6

58

Annualized (Net of Fees)
Market Value: $14,624.0 Million and 100.0% of Fund

Ending March 31, 2014
2Yrs 3Yrs 4Yrs 5Yrs 7Yrs 10Yrs
A
66 53 60 122 45 50
20 18 27 68 - -
63 56 60 92 3 ¥
66 53 60 122 45  5p
38 26 45 85 - -
70 58 63 107 3 =
66 53 60 122 45 50
11 16 25 56 S -
09 e el h s - -
0.9 - - ~ - -
92 ~ - ~ - -
0.9 = 3 4 = 5
0.9 - - - - -
92 - - - - -
00 11 39 98 71 93
00 11 39 98 71 93
167 124 133 187 60 715
185 146 153 219 66 79
89 95 98 98 84 69
186 142 154 223 61 80
185 146 153 219 66 79
39 44 4 38 38 32

17 | Marquette Associates, Inc.
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~
Investment Manager Performance Annualized (Net of Fees)
Market Value: $14,624.0 Million and 100.0% of Fund
Ending March 31, 2014

1Mo  3Mo Fi@% 1Yr 2Yrs 3Yrs 4Yrs 5Yrs 7Yrs 10Yrs

_ MidCapGrowthComp. -8 13 183 208 156 120 163 228 103 -
Russell MidCap Growth 49 20 208 242 184 135 167 247 82 95
oA US Mid Cap Growth Equity 50 52 8 79 6 55 43 48 14 w
Net Rank

William Blair: MCG 47 05 160 176 138 109 154 221 95 -
Russell MidCap Growth 19 20 208 242 184 135 167 247 82 95

eA US Mid Cap Growth Equity
Net Rank 47 73 97 9% 84 74 67 65 37 ”
SSgA: R. MCG ldx 18 20 207 241 183 = N e s 3
Russell MidCap Growth 19 20 208 242 184 135 167 247 82 95

eA US Mid Cap Growth Equity
ot Rank 50 37 57 50 25 53 - 5 = %
 SmallCapValueComp. 13 15 190 207 197 122 146 280 50
Russell 2000 Value 12 18 197 226 203 127 147 233 54 81

eA US Small Cap Value Equity 52 6 73 72 6 6 1 72 9 -

Net Rank
Channing Capital Mgmt: SCV 20 2.7 24.8 26.5 256 13.7 17.5 245 8.2 -
Channing CB 1.2 1.8 19.7 22.6 20.3 12.7 14.7 23.3 4.8 -
eA US Small Cap Value Equity
Net Rank 27 24 12 31 7 48 23 52 26 -
Fiduciary Mgmt Assoc.: SCV 0.9 24 19.7 221 19.0 11.6 13.8 220 - -
Russell 2000 Value 1.2 1.8 19.7 22.6 20.3 12.7 14.7 23.3 54 8.1

eA US Small Cap Value Equity 74 4 68 70 68 76 80 83 a _

Net Rank
Opus Capital Mgmt: SCV 25 0.3 15.1 16.6 15.8 10.3 131 22.1 57 7.7
Russell 2000 Value 1.2 1.8 19.7 22.6 20.3 12.7 14.7 23.3 54 8.1
eA US Small Cap Value Equity
Net Rank 13 84 94 95 87 86 89 82 84 92
RhumbLine: R.2000 V 1dx 1.2 1.8 19.5 22.4 20.1 12.6 14.4 2341 - -
Russell 2000 Value 1.2 1.8 19.7 22.6 20.3 12.7 14.7 23.3 54 8.1

eA US Small Cap Value Equity 58 59 72 69 58 65 77 71 B B

Net Rank
Ariel Invstmnts: Micro-Cap Value -2.5 -2.8 147 23.2 - - - - - -
Russell Microcap Value 0.5 1.8 238 29.3 24.1 14.3 15.8 24.6 4.2 6.6

eA US Micro Cap Value Equity

Net Rank 99 99 75 65 = = s " = -

19 | Marquette Associates, Inc. | =’ MarauetteAssociates
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~
Investment Manager Performance Annualized (Net of Fees)
Market Value: $14,624.0 Million and 100.0% of Fund
Ending March 31, 2014
Fiscal
1Mo 3Mo YD 1Yr 2Yrs 3Yrs 4Yrs 5Yrs 7Yrs 10Yrs
| NonUS.EqutyComp. 06 27 192 155 135 &1 99 1ai 20 78
Int Equity CB 0.3 1.0 16.9 13.3 11.2 5.2 6.6 14.9 0.8 6.3
InvestorForce Public DB ex-US Eq
Net + Rank 32 6 22 35 26 18 11 16 33 28
Franklin Templeton: Non-U.S. 05 1.2 22.2 238 17.5 5.0 9.8 174 36 8.6
MSCI ACW! ex USA 0.3 0.5 15.9 12.3 10.3 41 6.3 15.5 1.7 7.1
eA Non-US Diversified Eq Net Rank 45 39 23 20 26 36 44 48 31 30
Vontobel Asset Mgmt: Non-U.S. 14 39 11.9 48 9.9 9.9 10.6 17.4 - -
MSCI ACWI ex USA 0.3 0.5 15.9 12.3 10.3 4.1 6.3 15.5 1.7 7.1
eA Non-US Diversified Eq Net Rank 4 11 93 98 86 28 32 49 - -
Lombardia: Non-U.S. LC 1.5 - - - - - - - - -
MSCI ACWI ex USA 0.3 0.5 15.9 12.3 10.3 4.1 6.3 15.5 1.7 7.1
eA ACWI ex-US Large Cap Equity 6 _ _ 3 3 : 3 N _ B
Net Rank
Ariel: Non-U.S. LC 0.0 - - - - - - - - -
MSCI ACW! ex USA 0.3 05 15.9 12.3 10.3 4.1 6.3 15.5 1.7 7.1
eA ACWI ex-US Large Cap Equity 40 N _ _ _ _ . 3
Net Rank - -
SSgA: MSCI ACWI ex US idx 0.3 0.3 16.5 13.0 10.6 44 6.6 16.0 - -
MSCI ACWI ex USA 0.3 0.5 15.9 12.3 10.3 4.1 6.3 15.5 17 7.1

eA Non-US Diversified Eq Net Rank 19 61 67 79 82 86 87 69 - -
SSgA: Emerging Mkts ldx
GlobeFlex Capital: Non-U.S. SC

LSV Asset Mgmt; Non-U.S. SCV 0.0 3.2 271 243 19.0 10.7 13.9 255 - -
S&P Developed ex. U.S. Small-Cap -0.3 37 257 224 16.8 8.2 11.5 21.3 3.1 94
MSCI EAFE Small Cap Value 0.0 4.1 28.5 254 19.7 9.8 17 221 3.0 9.3

eA Non-US Diversified Small Cap
£q Net Rank 39 58 34 42 60 64 60 30 - -

SSgA: Non-U.S. SC 0.2 6.0 28.7 28.3 225 13.1 15.0 23.3 4.1 -
S&P EPAC Small Cap -0.4 3.8 26.4 23.9 18.4 9.6 12.1 21.2 3.0 9.4
MSCI World ex USA Small Cap -04 35 25,5 21.1 15.9 7.5 11.0 21.5 2.7 8.4

eA Non-US Diversified Small Cap
Eq Net Rank 29 2 19 22 30 26 36 59 52 -

21 | Marquette Associates, Inc. =’ MarauetteAssociates
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|
Investment Manager Performance Annualized (Net of Fees)
Market Value: $14,624.0 Million and 100.0% of Fund
Ending March 31, 2014
Fiscal
1Mo 3 Mo YTD 1Yr 2Yrs 3Yrs 4Yrs 5Yrs 7Yrs 10Yrs
[ RealiAssets Compe 0t S AT A3 AT L 92 08 e ]
Barclays U.S. Universal -0.1 2.0 2.9 0.5 2.6 42 46 5.7 5.2 4.8
Alinda: Fund | 5.0 47 16.1 189 110 10.2 7.0 8.2 43 -
Barclays U.S. Universal -0.1 2.0 2.9 05 2.6 4.2 4.6 5.7 5.2 48
Macquarie: MIP | 22 22 10.0 115 12.8 9.0 11.1 7.3 34 -
Barclays U.S. Universal -0.1 2.0 2.9 0.5 2.6 4.2 4.6 5.7 5.2 4.8
Alinda: Fund Il 7.9 7.7 9.0 74 3.8 3.2 53 58 - -
Barclays U.S. Universal -0.1 2.0 29 0.5 2.6 4.2 4.6 5.7 5.2 4.8
Macquarie: MIP Il 20 2.0 6.3 7.0 11.7 11.7 13.9 11.0 - -
Barclays U.S. Universal -0.1 2.0 2.9 0.5 2.6 4.2 4.6 5.7 5.2 4.8
Macquarie: MEIF Il 2.0 20 12.6 16.1 11.3 9.6 11.6 11.2 - -
Barclays U.S. Universal -0.1 2.0 2.9 0.5 2.6 4.2 4.6 5.7 52 4.8
Cozad Westchester: Premiere Partners V -0.1 -0.1 99 13.6 12.9 - - - - -
NCREIF Property Index 2.7 2.7 8.1 11.2 10.8 11.7 12.8 7.9 5.1 8.7
PivaeEqutyComp. 38 a7 173 W0 168 14 154 159 99 128

* Real Estate and Private Equity managers, with the exception of BCI Growth IV, and DLJ Investment Partners Hi, have reported as of
3/31/14.
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Investment Manager Performance Calendar Year (Net of Fees)
Market Value: $14,624.0 Million and 100.0% of Fund
Calendar Year
2013 2012 2011 2010 2009 2008 2007 2006 2005 2004
| BankloanComp. 63 97 37 76 M4 A1 - = =
Credit Suisse Leveraged Loans 6.2 94 1.8 10.0 449  -28.8 1.9 7.3 5.7 5.6
€A Float-Rate Bank Loan Net Rank 15 51 1 94 85 35 - - - -
Crescent Sr. Secured Loans 6.0 9.3 55 5.7 35 212 - - - -
Credit Suisse Leveraged Loans 6.2 94 1.8 10.0 449  -288 1.9 7.3 57 5.6
eA Float-Rate Bank Loan Net Rank 26 54 1 99 88 12 - - - -
THL Credit: Sr Secured Loans 6.7 10.1 20 94 353 263 - - - -
Credit Suisse Leveraged Loans 6.2 9.4 1.8 10.0 449  -28.8 1.9 7.3 57 5.6
eA Float-Rate Bank Loan Net Rank 12 33 58 42 66 51 - - - -
' Non-U.S. Fixed Income Comp. R RS o e s E
Wellington CB 4.5 5.6 - - - - - - - -
eA All Global Fixed Inc Net Rank 86 - - - - - - - - -
Wellington: Global Aggregate Bond -4 - - - - - - - - -
Wellington CB 4.5 5.6 - - - - - ~ - -
eA All Global Fixed Inc Net Rank 86 - - - - -~ - - - -
% : EmergingMa '_r'kéts'.D:ebt; G.b"_'lﬂ;[:i_: . o _ T - . | SR .
JP Morgan GBI EM Diversified -9.0 16.8 -1.8 15.7 22.0 -5.2 18.1 15.2 6.3 23.0
eA Emg Mkt Fixed Inc Unhedged Net a _ _ B 5 B : _ : 3
Rank
Standish: Emerging Markets Debt - - - - - - - - - -
JP Morgan GBI EM Diversified -9.0 16.8 -1.8 15.7 22.0 -5.2 18.1 15.2 6.3 23.0
eA Emg Mkt Fixed Inc Unhedged a : _ _ _
Net Rank - - - - -
' Global Equity Comp.
InvestorForce Public DB Gibl Eq Net +
Rank
U.S. Equity Comp. 308 135 -05 156 241 321 47 148 66 129
Russell 3000 336 16.4 1.0 16.9 283 -373 5.1 15.7 6.1 11.9
InvestorForce Public DB US Eq Net + 99 9 7 86 o4 5 53 31 54 47
Rank
'U.S. Equity Comp. wlo HFoF 349 154 08 183 278 362 41 149 68 131
Russell 3000 336 16.4 1.0 16.9 283 -37.3 5.1 15.7 6.1 11.9
mestorrorco PUBIcDBUSEQNet 35 61 43 45 70 2 66 27 48 4

; [ ! ]
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Investment Manager Performance Calendar Year (Net of Fees)
Market Value: $14,624.0 Million and 100.0% of Fund

Calendar Year
2013 2012 2011 2010 2009 2008 2007 2006 2005 2004
_ Small-Cap Value Comp. D2l T 420 255 TRe s At g 2
Russell 2000 Value 45 181 55 245 206 289 98 235 47 223
oA US Small Cap Value Equity 73 45 58 46 M 42 & & 84 -

Net Rank
Channing Capital Mgmt: SCV 38.1 22.7 6.7 327 241 -34.2 22 15.2 - -
Channing CB 34.5 18.0 5.5 24.5 26.1  -384 -1.4 20.2 - -
eA US Smali Cap Value Equity _
Net Rank 46 6 76 9 75 56 23 62 -
Fiduciary Mgmt Assoc.: SCV 35.4 11.0 44 242 248 - - - - -
Russell 2000 Value 34.5 18.1 -5.5 24.5 206 -28.9 -9.8 23.5 4.7 22.3

eA US Small Cap Value Equity 63 89 59 62 74 - - - - -

Net Rank
Opus Capital Mgmt: SCV 307 12.2 -1.6 25.8 262 -296 -39 9.1 4.1 -
Russell 2000 Value 34.5 18.1 -5.5 24.5 206 -28.9 -9.8 23.5 47 22.3

eA US Small Cap Value Equity 88 82 38 4 65 25 54 96 76 ~

Net Rank
RhumbLine: R.2000 V Idx 34.0 17.8 55 24.2 - - - - - -
Russell 2000 Value 34.5 18.1 -5.5 24.5 206 -289 -9.8 23.5 4.7 22.3

eA US Small Cap Value Equity 73 24 68 62 _ - - - il -

Net Rank
Aviel Invstmnts: Micro-Cap Value - - - - - - - - - -
Russell Microcap Value 412 228 -10.3 28.4 17.5  -349  -13.1 21.8 3.1 20.9
eA US Micro Cap Value Equity _ a :
Net Rank - - - - - - -
Small-Cap Core Comp. 363 128 13 248 288 2864 99 152 38
Russell 2000 38.8 16.3 4.2 26.9 272  -338 -1.6 18.4 4.6 18.3
eA US Small Cap Core Equity
Net Rank 73 73 45 58 42 14 14 58 81 -
Segall Bryant & Hamill: SCC 39.2 90 11 26.6 337 255 1.0 16.3 39 -
Russell 2000 38.8 16.3 4.2 26.9 272 -338 -1.6 18.4 4.6 18.3
eA US Small Cap Core Equity
Net Rank 46 97 25 42 27 11 6 42 80 -
SSgA: R.2000 Idx 38.7 16.2 - - - - - - - -
Russell 2000 38.8 16.3 4.2 26.9 27.2  -338 -1.6 18.4 46 18.3
eA US Small Cap Core Equity 51 43 3 :
Net Rank - - - - - -

SSgA: Domestic Equitization

27 | Marquette Associates, Inc. =’ Marritatta Accnriatac
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~
Investment Manager Performance Calendar Year (Net of Fees)
Market Value: $14,624.0 Million and 100.0% of Fund
Calendar Year
2013 2012 2011 2010 2009 2008 2007 2006 2005 2004
SSgA: MSCI ACWI ex US ldx 162 169 -137 116 439 444 _ = L -
MSCI ACWI ex USA 153 168 137 112 414 455 167 266 166  20.9

eA Non-US Diversified Eq Net Rank 85 72 61 61 28 55 - - - -
SSgA: Emerging Mkis ldx
GlobeFlex Capital: Non-U.S. SC

LSV Asset Mgmt: Non-U.S. SCV 30.1 28 136 234 54.3 - - - - -
S&P Developed ex. U.S. Small-Cap 26.1 185  -14.5 22.0 451 477 7.3 29.4 22.1 28.7
MSCI EAFE Small Cap Value 31.6 213 -176 18.9 493 459 0.6 21.7 20.5 34.8

eA Non-US Diversified Small Cap

Eq Net Rank 46 48 31 59 28 - - - - -

SSgA: Non-U.S. SC 314 246  -130 21.3 379 485 9.7 32.6 - -
S&P EPAC Small Cap 28.4 204  -144 19.4 415 466 6.1 30.3 22.1 28.8
MSCI World ex USA Small Cap 25.6 175  -15.8 24.5 50.8 480 3.3 19.4 25.0 29.4

eA Non-US Diversified Small Cap
Eq Net Rank 35 22 22 84 77 58 48 44 - -

SSgA: Emerging Mkts SC - - - - - - - - - -
MSCI Emerging Markets Small Cap 10 222 -272 272 1138 -582 423 32.4 29.2 24.7

eA Emg Mkts Small Cap Equity Net
Rank

William Blair: Emerging Mkts SC - - - - - - - - - -
MSCI Emerging Markets Small Cap 1.0 222 -27.2 212 1138  -58.2 42.3 324 29.2 24.7

eA Emg Mkts Small Cap Equity Net
Rank

Ashmore Group: Emerging Mkts SC - - - E - - - N = -
MSCI Emerging Markets Small Cap 1.0 222 272 27.2 1138 -582 42.3 32.4 29.2 24.7
eA EAFE Large Cap Core Net Rank - - - - - - - - - -

29 | Marquette Associates, Inc. =’ MarmiatteAccnriatac
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‘
Closed-End Real Estate Composite

Annualized Performance

Asset Class Fund Company Vintage Yr. Perf. as of: Net IRR Rank as of: Preqin Rank
Value Added Capri Capital Apt. Fund [l 2003 3/31/2014 8.2% 6/30/2013 2nd
Opportunistic JBC Fund H 2003 12/31/2013 23.4% 12/31/2013 1st
Value Added Walton Street IV 2004 3/31/2014 9.7% 1213112013 3rd
Mezzanine Financing Capri Capital Select Income Fund Il 2005 3/31/2014 -13.6% 9/30/2013 4th
Opportunistic Tishman Speyer 2005 12/31/2013 3.3% 6/30/2013 3rd
Value Added Allegis (UBS) 2006 3/31/2014 -0.4% 6/30/2013 2nd
Value Added DV Urban 2006 12/31/2013 -34.6% 6/30/2013 4th
Value Added Walton Street V 2006 3/31/2014 -6.4% 12/31/2013 3rd
Opportunistic JBC Fund Il 2006 313112014 -1.6% 12/31/2013 2nd
Value Added Mesirow 2011 3/31/2014 11.0% 9/30/2013 3rd
Total Closed End Real Estate 12/31/2013 4.6%

Since Inception Cash Flows

Asset Class Fund Company Commitment  CapitalCalls  Distributions  Ending Value 'Cash Multiple
Value Added Capri Capital Apt. Fund 1l $40,000,000 $46,772,733 $47,285,896 $45,565,268 20
Opportunistic JBC Fund Il $18,000,000 $19,292,362 $32,509,381 $70,534 17
Value Added Walton Street IV $12,500,000 $12,213,612 $13,771,426 $5,701,550 1.6
Mezzanine Financing Capri Capital Select Income Fund Il $10,000,000 $10,148,780 $2,975,560 $1,908,839 05
Opportunistic Tishman Speyer $25,000,000 $29,346,988 $16,217,827 $16,030,238 1.1
Value Added Allegis (UBS) $12,500,000 $13,072,042 $677,536 $12,664,277 1.0
Value Added DV Urban $15,000,000 $14,837,578 $3,299,247 $1,798,022 0.3
Value Added Walton Street V $20,000,000 $20,000,000 $3,131,841 $11,253,297 0.7
Opportunistic JBC Fund Il $15,000,000 $11,880,374 $6,747,361 $56,230,789 1.0
Value Added Mesirow $50,000,000 $44,472,926 $5,343,497 $48,534,220 1.2
Total Closed End Real Estate $218,000,000 $222,037,395  $131,959,572  $148,757,034 1.3

! Calculated as the sum of the distributions and ending value divided by the amount of all capital calls.
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Total Fund vs. Peer Universe
Market Value: $14,624.0 Million and 100.0% of Fund

Annualized Return vs. Annualized Standard Deviation
5 Years Ending March 31, 2014

200
%2 * ; ° ® 3 i
15.0 Tota) Fund Goppbslle
(] ol t ".‘O 15 H
T L -
£ A DR &
K > s’ o
B 100 arleigelsils s 3 e Total Fund Composite
& = EES ] + Target Allocation
E 3 ;5 § 4 Universe Median
< e InvestorForce Public DB Net +
50 &
0.0
0.0 50 10.0 150
Annualized Standard Deviation
Rolling 5 Year Returns
20.0
15.0 §
e
f =4
5
é
10.0
B
N
©
3
c
[~
<
0.0
4/1/09 - 4/1/08 - 411107 - 411106 - 4/1/05 -
3131114 3/3113 313112 33111 3/31110
Retumn (Rank)
5th Percentile 158 62 49 58 59
25th Percentile 147 54 42 5.1 49
Median 13.2 48 31 44 44
75th Percentile 117 40 23 37 36
95th Percentile 10.0 26 07 26 28
# of Portfolios 155 144 122 114 106
Total Fund Composite 139 (41 8 17 (90) 30 (89) 32 (92)
*  Target Allocation 13.1 (54) 39 81) 21 (82) 37 (78) 4.1 (61)
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Total Fund Statistics Statistics - 5 Years
Market Value: $14,624.0 Million and 100.0% of Fund
_ ' Anlzd Up Mkt  Down Mkt
Tl TEMo el s Roums M g G Cae
eviation Anizd Anlzd
S&P 500 1.51 - - - - - 13.99% - -
Decatur Capital Mgmt: LCC 1.46 4.37% 0.25% 0.92 0.91 -0.36 13.74% 93.31% 97.17%
Russeli 1000 1.51 - - - - - 14.30% - -
Hemdon Capital Mgmt: LCCV 1.52 4.73% 1.78% 1.03 0.91 0.51 15.67% 106.90% 98.49%
Hemdon CB 1.48 - - - - - 14.53% - -
RhumblLine: S&P 500 Idx 1.53 0.29% 0.28% 0.99 1.00 0.06 13.82% 99.40% 98.85%
S&P 500 1.51 - - - - - 13.99% - -
Mid-Cap Growth Comp. 1.41 3.68% 0.27% 0.95 0.95 -0.42 16.34% 92.89% 95.44%
Russell MidCap Growth 147 - - - - - 16.80% - -
William Blair: MCG 1.39 4.29% -0.46% 0.93 0.93 -0.48 16.24% 90.88% 94.62%
Russell MidCap Growth 1.47 - - - - - 16.80% - -
Small-Cap Value Comp. 1.27 1.91% 1.09% 0.96 0.99 0.03 18.28% 95.58% 93.76%
Russell 2000 Value 1.22 - - - - - 19.04% - -
Channing Capital Mgmt: SCV 1.31 541% 261% 0.98 0.92 0.38 19.38% 101.95% 94.81%
Channing CB 1.22 - - - - - 19.04% - -
Fiduciary Mgmt Assoc.: SCV 1.28 4.59% 1.71% 0.90 0.94 0.13 17.68% 88.29% 85.61%
Russell 2000 Value 1.22 - - - - - 19.04% - -
Opus Capital Mgmt: SCV 1.26 5.12% 1.55% 0.91 0.93 0.13 17.91% 89.69% 87.97%
Russell 2000 Value 1.22 - - - - - 19.04% - -
RhumbLine: R.2000 V ldx 1.21 0.16% 0.12% 0.99 1.00 -1.46 18.95% 99.08% 99.66%
Russeli 2000 Value 1.22 - - - - - 19.04% - -
Small-Cap Core Comp. 1.39 3.43% 2.26% 0.90 0.97 -0.08 17.25% 89.32% 85.60%
Russell 2000 1.28 - - - - - 19.00% - -
Segall Bryant & Hamiil: SCC 1.51 4.81% 4.60% 0.86 0.94 0.26 16.87% 88.31% 77.67%
Russell 2000 1.28 - - - - - 19.00% ~ -
Hedge Fund of Funds Comp. 1.32 3.59% 5.72% 073 0.74 1.37 5.94% 109.84% 56.27%
Hedge Fund Composite CB 0.42 - - - - - 7.03% - -
Mesirow: MPEF 1.17 3.75% 4.24% 0.63 0.73 0.83 5.15% 86.51% 47.77%
Mesirow CB 042 - - - - - 7.03% - -
Rock Creek Group: SA 1.30 4.17% 5.60% 0.66 0.65 1.10 5.76% 99.94% 47.64%
Rock Creek CB 0.42 - - - - - 7.03% - -
EnTrust Capital: SA 1.46 3.98% 8.27% 0.93 0.72 2.02 7.49% 156.22% 72.83%
EnTrust CB 042 - - - - - 6.86% - -
mio(ﬁ'fek Group: Grosvenor 0.76 47%  275% 068 0.58 037 632%  8408%  61.23%
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Fixed Income Composite Characteristics
As of March 31, 2014 Market Value: $3,032.5 Million and 20.7% of Fund
Annualized Return vs. Annualized Standard Deviation
5 Years Ending March 31, 2014
200
e 15.0 >
2 m Chicago Equity Partners: Core
o | » LM Capital: Core
g 100 03 A ULLICO: J for Jobs
E] + Fort Washington: High Yield
£ % Crescent Sr. Secured Loans
50 oy ] o THL Credit: Sr Secured Loans
e Barclays U.S. Universal
0.0 A
00 1.0 20 30 40 50 6.0 70 1] g0 100 1.0
Annualized Standard Deviation
Characteristics Sector Maturity
Portfolio Index Portfolio index Q1-14
Q1-14 Q1-14 Q1-14 Q1-14 <1 Year 2.0%
Yield to Maturity 3.8% 2.7% UST/Agency 31.6% 42.3% 1-3 Years 12.5%
Avg. Eff. Maturity 7.3 yrs. 7.6 yrs. Corporate 43.0% 30.3% 3-5 Years 22.3%
Avg. Duration 5.6 yrs. 5.5 yrs. MBS 13.3% 27.0% 5-7 Years 23.6%
Avg. Quality A - ABS - 0.4% 7-10 Years 28.6%
Foreign 12.9% - 10-15 Years 3.0%
Muni - - 15-20 Years 2.3%
. Number Of
Region Assets  Other -0.8% - >20Years 5.7%
North America ex U.S. 18 Not Rated/Cash 0.0%
United States 880
Europe Ex UK. 90
United Kingdom 17
Pacific Basin Ex Japan 21
Japan 13
Quality Distribution
100 %
80 %
60 %
381
40 % 300
20%
5j2 40 44
ool e i ] : | =
AA A BBB BB and Below Not Rated
[ Fixed Income Comp. | Barclays U.S. Universal
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Real Assets Comp. Internal Rate Of Return
Market Value: $500.0 Million and 3.4% of Fund
Non-Marketable Securities Overview
As of March 31, 2014
Vintage ) Cumulative  Cumulative Total Value
Account Type Account Year Commitment Takedown Distributions Value (RV) (RV + Dist) IRR
Iliquid Real Assets Alinda: Fund | 2006 $100,000,000 $168,788,318 $101,609,102 $94,049,336  $195,658,438 4.32
Macquarie: MIP | 2006 $200,000,000 $250,314,020 $130,772,343 $172,367,344  $303,139,687 4.07
Alinda: Fund li 2008 $100,000,000 $109.480,323 $31,411,875 $88,941,872  $120,353,747 4.85
Macquarie: MIP || 2008 $50,000,000 $50,056,319 $33,514,087 $38,989,180 $72,503,267 10.70
Macquarie: MEIF Il 2008 $32,144,005  $46,774,803 $9,826,968  $62,072,768  $71,899,736 9.99
Total Illiquid Real Assets $482144005 $625413,783 $307,134374 $456,420,500 $763,554,874 5.27
Cozad Westchester:
Real Estate Premiere Partners V 1999 $32,869,745  $38,716,901 $7,300,000  $43,608944  $50,908,944 11.03
Total Real Estate $32,869,745  $38,716,901 $7,300,000  $43,608944  $50,908944 11.03
Total Account $515,013,750  §664,130,684 $314,434,374 $500,029,444 $814,463,818 7.00
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Global Equity Composite Characteristics
As of March 31, 2014 Market Value: $8,916.8 Million and 61.0% of Fund
Characteristics % of % of
Country Total Bench
! Mscl
Portfolio ACWI
HONG KONG 0.9% 1.0%
Number of Holdings 6,473 2,433 HUNGARY 0.0% 0.0%
Weighted Avg. Market Cap. ($B) 39.15 81.56 INDIA 0.7% 0.7%
Median Market Cap. ($B) 142 8.51 INDONESIA 0.4% 0.3%
Price To Earnings 21.22 18.92 IRELAND 0.2% 0.1%
Price To Book 352 295 ISRAEL 0.1% 0.2%
Price To Sales 272 231 ALY = 1.0%
Retum on Equity (%) 1696 1645 JARAN 2% 7.3%
Yield (%) 1.92 246 JORDAN. fi .
’ . KAZAKHSTAN 0.0% 0.0%
Beta (holdings; global) 122 1.08 KENYA 0.1% 0.0%
R-Squared 0.99 1.00 KOREA 19% 1.7%
VCLIVID
MSCI KUWAIT 00% 0.0%
Portfolio ACWI LEBANON 0.0% 0.0%
INDUSTRY SECTOR DISTRIBUTION (% Equity) LITHUANIA 9% .’
= = o LUXEMBOURG 0.1% 0.0%
" 'g,yl P ¢ MALAYSIA 0.2% 0.4%
aterials 5 : MAURITIUS 07% 0.0%
Consumer Discretionary 13.8 117 MOROCCO 0.0% 0.0%
Consumer Staples 8.1 9.7 NETHERLANDS 0.9% 1.0%
Health Care 11.0 10.6 NEW ZEALAND 0.1% 0.0%
Financials 185 215 NIGERIA 0.0% 0.0%
Information Technology 132 12.7 NORWAY 0.4% 0.3%
Telecommunications 24 39 OMAN 0.0% 0.0%
Unclassified 45 gy PERU 00% 0.0%
Market Capitalization PHILIPPINES 0.1% 0.1%
Small Small  Mid Mid/ Large POLAND 0.1% 0.2%
Cap Mid Cap Large Cap PORTUGAL 0.1% 0.1%
QATAR 00% 0.0%
Global Equity Comp. 303% 175% 220% 148% 154% oW 0.0% 0.0%
, , RUSSIA 0.1% 06%
Country % of % of SERBIA 0.0% 0.0%
Total Bench
SINGAPORE 04% 0.5%
ARGENTINA 0.0% 0.0% SLOVENIA 0.0% 0.0%
AUSTRALIA 1.2% 29% SOUTH AFRICA 0.5% 0.8%
AUSTRIA 0.1% 0.1% SPAIN 0.7% 1.3%
BAHRAIN 0.0% 0.0% SRI LANKA 0.0% 0.0%
BANGLADESH 0.0% 0.0% SWEDEN 0.6% 1.2%
BELGIUM 0.2% 04% SWITZERLAND 34% 34%
BRAZIL 0.8% 1.2% TAIWAN 12% 12%
BULGARIA 0.0% 0.0% THAILAND 0.2% 0.2%
CANADA 2.0% 37% TUNISIA 0.0% 0.0%
CHILE 0.1% 0.2% TURKEY 0.1% 0.2%
CHINA 21% 2.0% UKRAINE 0.0% 0.0%
COLOMBIA 0.0% 0.1% UNITED ARAB EMIRATES 0.0% 0.0%
CROATIA 0.0% 0.0% UNITED KINGDOM 5.4% 1.7%
CZECH REPUBLIC 0.0% 0.0% UNITED STATES 62.4% 49.0%
DENMARK 0.6% 0.5% VIETNAM 0.0% 0.0%
EGYPT 0.0% 0.0% Total 100.0% 100.0%
ESTONIA 0.0% 0.0%
FINLAND 0.2% 0.3%
FRANCE 3.2% 38%
GERMANY 2.1% 3.5%
GREECE 0.1% 0.1%
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‘
Global Equity Composite Style
As of March 31, 2014 Market Value; $8,916.8 Million and 61.0% of Fund
Composites: Common Holdings Matrix
Large-Cap Value Comp. _Large-Cap Core Comp. Large-Cap Growth Comp. Mid-Cap Growth Comp. Small-Cap Valus Comp.  Smal-Cap Core Comp. Non-U.S. E ity Comp.
# % # % ) % % % # % £ % # %
Large-Cap Value Comp, s - 333 66 0 - b7l 20 38 7 2% 7 3 0
Large-Cap Core Comp.| 333 86 - - 1] - 203 54 1 0 4 1 4 1
Large-Cap Growth Comp, 0 0 0 0 - - 0 0 0 ] 0 0 ] 0
Mid-Cap Growth Comp. 23 12 203 17 0 - o - 16 3 16 6 2 0
Smab-Cap Value Comp, 38 2 1 0 0 - 16 2 = - a2 56 3 0
Smal-Cap Core Comp, 2% 2 4 0 0 - 16 5| 1421 o - - 3 0
|
]
Nor-U.S. Equity Comp. 3 0 4 2 0 = 2 0 3 0 3 0 - -
| |
LCV: Common Holdings Matrix
LSV Asset Mgmt: LCV RhumbLine: R.1000 V Idx
[
# % # %
LSV Asset Mgmt: LCV - - 96 42
RhumbLine: R.1000 V Idx 96 86 - -
LCC: Common Holdings Matrix
Decatur Capital Mgmt: LCC Hermndon Capital Mgmt: LCCV RhumbLine: S&P 500 ldx
# | % # % # %
Decatur Capital Mgmt: LCC - - 1 1 3 40 9
Hemdon Capital Mgmt: LCCV 1 3 - i - 34 16
RhumbLine: S&P 500 ldx 40 94 34 | 71 - -
MCG: Common Holdings Matrix
William Blair: MCG SSgA: R. MCG Idx
# % # %
William Blair: MCG - - 49 13
SSgA: R. MCG ldx 49 88 - -
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Global Equity Composite

As of March 31, 2014 Market Value: $8,916.8 Million and 61.0% of Fund

Correlation
3 Years
P >
w > Q
() o 8 S o O
e o [&] (7]
I g g 4 2 2 F 4 e 2 2 3 8 [ 2
s 8 & 3 & E E S - & = £ F
o v ] =) 2 =] (&3 = = o @
s $ = 8 8 2 = e © 8 @ ® <€ B % © I
E 3 E 5 ¢ F E ® £ & 8 £ T 2 8 9o
S ® ®»5 £ o &£ E oo ® = F © E = o« 5 I
o > = o a : <] =S ] =) - O =
> o = ) a @ 3 [ 3 & o 9 = = g a [ g
5 @ % = © © = 5 a @ @ 24 > g 5 © E
g % £ &z 9 5 §g 2 B £ @ € 8 o zm Q 2 3
s P > 2 2 8 E 5 % £ F 5§ 8 &8 5 T 5 &
5 5 8 # 8 8 £ & 5 ¥ & &5 & &8 & 5§ & &
U.S. Equity Comp. wio HFoF 100 - == = = = = - - - - - - - - -
Large-Cap Value Comp. 099 100 - - - - = = - - - - - -
LSV Asset Mgmt: LCV 099 100 100 - = = = - - - _ - - - - - - -

RhumbLine:R.1000Vidx{ 099 100 099 100 - - - = = s == - -
Large-Cap Core Comp. 099 098 098 098 100 - - - - - - - - - - - - -
Decatur Capital Mgmt: LCC 099 098 098 097 099 100 - - - - - - - - - - - -
Herndon Capital Mgmt LCCV| 096 094 094 093 097 096 100 - - —- - — —~- « « « =~ -
Rhumbline: S&P 5001dx| 099 099 098 099 100 098 097 100 - -~ =~ -~ — - —« - - -
Mid-Cap Growth Comp.| 099 096 096 085 087 097 096 097 100 - - - - —- - - - -
Wiliam Blair MCG| 099 096 096 096 097 096 096 097 100 100 - - - - -~ «  « -
Small-Cap Value Comp.| 098 098 098 098 096 095 089 096 095 095 100 - - -~ - - - -
Channing Capital Mgmt: SCV| 094 093 094 092 090 091 084 090 091 090 097 100 - - - - - -
Fiduciary Mgmt Assoc.. SCV{  0.97 097 097 097 094 094 087 095 094 095 099 09 100 - -~ -~ -~ -
Opus Capital Mgmt: SCv| 097 096 096 096 094 094 087 094 093 093 099 097 098 100 - - - -~
RhumbLine:R2000Vidx| 098 098 098 098 096 095 080 097 095 095 100 097 099 098 100 - -~ -
Small-Cap Core Comp.| 099 098 098 098 097 097 093 097 099 099 098 094 098 097 098 100 - -
Segall Bryant & Hamill: SCC| 098 097 097 097 096 096 090 096 097 098 097 092 098 096 097 089 100 --
Russell 3000/ 100 099 089 099 100 099 096 100 098 098 097 092 096 096 098 099 097 1.00
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U.S. Equity Composite w/o HFoF Characteristics
As of March 31, 2014 Market Value: $4,526.4 Million and 31.0% of Fund
Risk / Return - 5 Years

300
Segall Bryant & Hamill: §CC « Channing Capital Mgmt: SCV
Hemdon Capital LCCVo - O
250 ;
i Fiduciary Mgmt Assoc.: SCV
Rhumblsio: SAB 580 WX ° $3-2310pus Capital Mgmt: SCV
5 . D ing: umbLine: R:2000 V. ldx N
[P B R N R1000 VBM un -
& - e % DecatufChpital MomELEC -\ William Blair: MCG 3
'S Q1= LAY o™ '. A . o
N s =
g * : =)
g 150 : ]
100 i
50
50 100 15.0 200 25.0 300
Annualized Standard Deviation
Characteristics Largest Holdings
Portfolic Russell 3000 End Weight Return
Number of Holdings 3,050 2,992 EXXON MOBIL 1.2 -2.8
Weighted Avg. Market Cap. ($B) 44,09 94.78 CHEVRON 0.8 40
Median Market Cap. ($B) 1.49 144 WELLSFARGO & CO 0.7 10.3
Price To Eamnings 22.54 20.79 PFIZER 07 58
Price To Book 3.78 3.55 APPLE 0.7 -38
Price To Sales 3.10 2.84
Retum on Equity (%) 17.12 17.26 Top Contributors
Yield (%) 1.51 1.84 Beg Wgt Return Contribution
Beta (holdings; global) 1.29 1.19 KEURIG GREEN MOUNTAIN 0.4 40,2 0.1
R-Squared 0.99 1.00 AKAMAI TECHS. 0.3 234 0.1
WELLS FARGO & CO 0.7 10.3 0.1
O REILLY AUTOMOTIVE 05 16.3 0.1
MERCK & COMPANY 04 14.3 0.1
Sectors Bottom Contributors
Portfolio Russell 3000 Beg Wgt Return Contribution
INDUSTRY SECTOR DISTRIBUTION (% Equity) NEUSTAR ‘A' 02 348 04
Energy 84 9.3 BEDBATH&BEYOND 04 -14.3 0.1
Materials 48 38  HMS HOLDINGS 03 -16.1 0.1
Industrials 136 115  DIGITALGLOBE 0.1 -29.5 0.0
Consumer Discretionary 13.5 129 GENERAL ELECTRIC 06 68 0.0
Consumer Staples 6.1 84
Health Care 12.0 13.0
Financials 18.3 17.6 Market Capitalization
Information Technology 16.2 18.2 Small  Smaly Mid Mid/  Large
Telecommunications 14 22 Cap Mid Cap  Large Cap
Utilities 25 34
U.S. Equity Comp. wio HFoF 263% 186% 259% 13.7% 155%
Unclassified 33 00 Sty Comp. wio Hiro
Russell 3000 77% 101% 176% 264% 38.1%
Weight Over/Under 18.6% 8.5% 82% -127% -22.6%
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LSV Asset Mgmt: Large Cap Value Characteristics
As of March 31, 2014 Market Value: $460.1 Million and 3.1% of Fund
Style Drift - 5 Years Risk / Return - 5 Years
400
Value Growth
Y u
Q 300
© R
g ~
B 200 g
N =S
© 2
g : | :
100 3
[ ] [ |
Smal Smal
Value Growth
0.0
00 50 10.0 15.0 200 250
@ LSV AssetMgmt: LCV 7 Russell 1000 Value Annualized Standard Deviation
Characteristics .
Russell Largest Holdings .
Portiolio 1000 End Weight Return
Value PFIZER 3.2 58
Number of Holdings 122 664 WELLS FARGO & CO 28 10.3
Weighted Avg. Market Cap. ($B) 7547 108.06 EXXON MOBIL 27 -2.8
Median Market Cap. ($8) 17.85 6.62 CHEVRON 2.7 -4.0
Price To Eamnings 14.56 18.06 JP MORGAN CHASE & CO. 2.6 45
Price To Book 2.15 217
Price To Sales 1.59 2.18
Return on Equity (%) 16.66 13.20 Top Contributors
Yield (%) 2.19 2.21 Beg Wgt Return Contribution
Beta (holdings; global) 1.36 1.22 TYSON FOODS 'A' 1.0 318 0.3
R-Squared 0.99 1.00 WELLS FARGO & CO 27 103 0.3
HELMERICH & PAYNE 1.0 28.8 03
TRINITY INDUSTRIES 07 325 0.2
MERCK & COMPANY 13 14.3 0.2
Sectors
Russell Bottom Contributors
Portfolio 1000 Beg Wgt Return Contribution
Valus CITIGROUP 15 86 04
INDUSTRY SECTOR DISTRIBUTION (% Equity) CHEVRON 29 40 04
Energy Lol TAL INTL.GP. 04 240 0.1
Materials 34 29 GAMESTOP A' 05 158 01
Industrials 113 10.2 EXXON MOBIL 30 28 04
Consumer Discretionary 9.2 6.4
Consumer Staples 6.6 58
st Care 121 135 Market Capitalization
Financials 25.3 29.1
information Technology 17 9.0 s'(':‘a" smﬁ!g g“d LMW Laége
Telecommunications 1.6 25 ap ! ap arge ap
Utiities 43 6.1 LSV Asset Mgmt: LCV 44%  1M17%  235%  314%  293%
Unclassified 0.7 0.0
eiass Russell 1000 Value 16%  104%  71%  203%  416%
Weight Over/Under 2.8% 1.3% 6.3% 1.8% -12.3%
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Non-U.S. Equity Composite Attribution

As of March 31, 2014 Market Value: $2,941.4 Million and 20.1% of Fund

Regional Attribution vs MSCIACWI ex USA

Americas

Europe

Asia/Pacific

Total

-0.5% 0.0 % 0.5% 1.0% 1.5% 20%

[ Selection Effect [IT] Allocation Effect [I] Currency Effect [ interaction Effect @ Totel Effects

Active Contribution vs. MSCI ACWI ex USA

Energy
Materials
Industrials
Cons. Disc.
Cons. Staples
Health Care
Financials
Info. Tech
Telecomm.

Utilities

-0.2 0.0 02 04 06 08

[ Non-U.S. Equity Comp.

Market Cap Attribution vs. MSCI ACWI ex USA
Portfolio Index  Excess Allocation Selection

TWeght  Wogh Wegn UD  USD UD e  ER (AS Paele T
Retun Return Retum (Local) (Local)

Market Cap. Quintile ($Bil)
1) Above 93.52 14.1% 19.6% -5.5% 0.4% 0.2% 0.6% 0.1% 0.1% 0.1% -0.2% 0.0%
2)46.47 - 93.52 11.0% 20.3% -9.3% 1.2% 04% 1.5% 0.1% 0.1% 0.2% 0.2% 0.0%
3) 22.94 - 46.47 12.1% 20.0% -1.9% 2.4% 1.0% 1.4% 0.0% 0.1% 0.1% 0.1% 0.2%
4)10.09-22.94 14.7% 20.1% -5.4% 27% 1.2% 1.4% 0.0% 0.2% 0.2% 0.1% 0.3%
5)0.00 - 10.09 48.1% 20.0% 28.1% 3.1% 1.1% 2.0% 0.1% 1.1% 1.2% 0.1% 1.4%
Total 2.4% 0.5% 1.8% 0.2% 1.6% 1.8% 0.0% 1.8%
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~
LSV Asset Mgmt: Non-U.S. SCV

As of March 31, 2014

LSV Asset Mgmt: Non-U.S. SCV Performance Attribution vs. MSCI EAFE Small
Cap Value

Americas

Europe

Asia/Pacific

Total

20% -15% -10% -05% 00% 05% 1.0%

[ Selection Effect Currency Effect
[ Allocation Effect [T] Interaction Effect

@ Total Effects

Attribution
Market Value: $406.0 Million and 2.8% of Fund

Active Contribution

Energy
Materials
Industrials
Cons. Disc.
Cons. Staples
Health Care
Financials
Info. Tech
Telecomm.

Utilities

10 08 06 04 D2 00 02 04 06

I LSV Asset Mgmt: Non-U.S. SCV

Performance By Characteristic

Portfolio Index  Excess PorthoSIB
Weight  Weight  Weight Retumn

Market Cap. Quintile ($Bif)
1) Above 3.14 21.2% 19.9% 1.3% 6.1%
2)2.13-3.14 18.7% 20.2% -1.5% 27%
3)1.44-213 13.8% 19.9% -6.1% 3.6%
4)0.85-1.44 16.5% 20.1% -3.6% 0.6%
5)0.00-0.85 29.9% 20.0% 9.9% 2.7%
Total 3.2%

Index

Excess

Allocation

Selection

Uso  USD " Efext Efet ot GO ol
Retumn Retumn (Local)  (Local) ' ' '
6.2% -0.1% 0.0% 0.0% 0.0% 04% 0.4%
3.3% -0.6% 0.0% 0.1% 0.1% 0.2% 0.3%
5.0% -1.4% 0.0% 0.3% 0.3% 0.1% -0.2%
34% -2.8% 0.0% 0.5% 0.5% 0.2% -0.6%
34% -0.6% 0.1% 0.1% -0.2% 0.2% -0.3%
4.2% -1.0% 0.1% -1.0% -1.0% 0.0% -1.0%

53 | Marquette Associates, Inc.
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American Core Realty Fund, LLC

As of March 31, 2014 Market Value: $63.2 Million and 1.2% of Fund

Characteristics Strategy Breakdown
% of
American Core Reaity Fund, LLC Portfolio Top Five Metro Areas % of NAV
Number of Properties 74 Pre-Dvp/Fwd Comm. 0.0% New York, NY 142%
Total Square Fest 13,836,853 Development 0.1% Washington, DC 9.7%
% in Top Ten 38.5% Re-Development 0.0% San Jose/Santa Clara, C 7.2%
% Leased (By Square Feet) 90.9% Initial Leasing 0.0% Seattle, WA 6.9%
% Leverage 18.8% Operating 99.9% Inland Empire, CA 5.9%
% Equity 91.0% Cash, Debt & Other 0.0%
% Joint Ventures 9.0%
1-Year Dividend Yield 6.0% Queue %
1-Year Net Income Return 4.2% Fund GAV $3,857,353,904 45%
1-Year Gross Appreciation Return 7.6% Fund NAV $3,099,634,780 5.6%
1-Year Gross Total Return 13.1% Queue +$172,212,062
% of Portfolio Owned by Client 2.0% Queue Length 6-9 months
Top Ten Holdings Investment Detail
Total Cost
Property Type Location ($M) Fair Market Value ($M) % of Fund
499 Park Avenue Office New York, NY $387.7 $402.0 12.3%
Cupertine City Center | & 1l Office Cupertino, CA $119.8 $158.0 48%
153 Townsend Street Office San Francisco, CA $93.9 $107.0 3.3%
Energy Center Office Houston, TX $928 $106.0 32%
Kendall Malt Retail Miami, FL $922 $925 2.8%
Columbia Maryland Marshfield Industriaf Baltimore, MD $108.1 $922 28%
1515 Wynkoop Office Denver, CO $120.0 $92.1 2.8%
ALARA Uptown Apartment Dallas, TX $73.0 $73.1 22%
Shops at Waterford Retail Dubtin, CA $549 $70.0 2.1%
10825 Production Avenue Industrial Fontana, CA $64.1 $68.0 21%
Total $1,206.6 $1.260.9 38.5%

50%
40%
30%
20%

Regional Breakdown by NAV (Excluding Cash & Debt)

10%

H."'__'"',""j

Midwest

0%

South

Property Type Breakdown by NAV (Excluding Cash & Debt)

Office Retail Apartment Industrial Other
Property Size Breakdown by NAV (Excluding Cash & Debt)
50%
40%
30%
20%
10%
0%
$0-5 million $5-20 million $20-50 million $50-100 million Over $100 million
[ American Core Realty Fund, LLC ~ INCREIF
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‘
Levine Leichtman Capital Partners IV, L.P. Vintage Year: 2008
As of December 31, 2013 Market Value: $23.5 Million and 0.4% of Fund
Characteristics
Current +
Levine Leichtman Capital Partners # of Companies Realized MV (§M) % of Portfolio
Fund Vintage Year 1999 Total Companies in Portfolio 11 $1,3028 100.0%
Total Size of Fund ($M} $1,107.3 Companies Written Off 0 $0.0 0.0%
% of Capital Called 104.89% Companies Realized 0 $308.5 0.0%
Capital Distributed ($M) $883.1
Current Fund NAV (SM) $9942 Active Companies in Portfolio 9 $994.2 100.0%
Client Commitment ($M) $45.0 Companies Written Down 1 $94.8 9.5%
Client % Ownership of Fund 2.26% Companies Written Up 8 $899.4 90.5%
Net IRR 23.5%
Net Multiple 2
Top Ten Holdings Detaii
Total Investment Fair Market Value Total Distribution
Holding Type Initial Investment Date % of Portfolio ($M) (M) ($M)
Pacific Worid Consumer Discretionary February-09 23.92% $129.40 $231.78 $28.90
Luminator Other October-10 15.89% $50.87 $157.95 $30.70
Global Franchise Group Consumer Discretionary Juy-10 1541% $86.00 $153.17 $63.05
McKenzie Sports Consumer Discretionary March-12 15.21% $146.45 $151.20 $44.12
Tronair Other March-12 9.53% $95.66 $94.78 $14.33
Revenew Intemnational Other September-10 6.16% $50.25 $61.20 $19.57
Consumer Portfolio Services Financials October-08 6.14% $70.99 $61.00 $108.20
Mander Portman Woodward Consumer Discretionary July-12 5.51% $57.82 $54.83 $25.32
Magnolia Bluffs Consumer Discretionary June-12 2.24% $20.00 $22.31 $6.24
Annual Cash Flow Summary ($M)
$0
$-100 2008 2009 2010 2011 2012 2013
$-200
$-300
$-400
$-500
$-600
$-700
=== Cumutative
2008 2009 2010 2011 2012 2013
Paid In Capital w/o Fees $102.0 $-68.0 $0.0 $-1335 $440.7 $0.0
Fees Paid $127 $-224 $118 $-10.8 $-100 $-11.8
Distribution $9.7 $435 $376.9 $187.1 $238.0 $376.9
Cumulative $105.0 $1520 $-473.5 $4307 $-643.5 $-2784
Portfolio Company Sector Exposure Portfolio Company Annual Revenue
6%
32% & Consumer Discretionary
® Consumer Staples
o Energy
8 Financials = $0 - $10 Mil
@ Health Care = §$10 - $50 Mil
¥ Industrials $50 - $250 Mil
= Info Tech $250M - $1 Bil
= Materials = Over $1 Bil
62% Telecomm
= Utilities
6% Other* 57%

134 | Marquette Associates, Inc. =’ MarquetteAssociates



g6 | "ou| ‘seje1oossy apenbiely sajepossyajyanbaely ‘=
€18'85$ soue[eq U U0 %G/800°0
%L0°0 %L0°0 UoHIW 0G ) $ 1814 3L UO %GZ0°0 XPi A 0002 -ourquinyy anjep deg-|lews
Ueeq 8yl U0 %O¥'0
UoyI 0G1$ X3 3L U0 %4GY'0
1£1'Z19% uofjji 06$ Ixaul aL U0 %060
%80 %150 uonfiw 01§ 1S4y 8Y) U0 %GL'0 ADS Jwbp [ended sndo anieA dep-flews
aoueleq st uo %060
UOIffIw GZ§ IX3U 8L} U0 %090
$10°06v$ UGIfHiW Op$ IXeU BUJ U0 %690
%¥80 %¥9°0 uoyiuI O} $ 1814 BY) U0 %00 ADS To0ssy Jwiby Ateonpiy aniep de-jjewg
aouejeq a3y u0 %0/, 0
680'957% uoljjiLi 0}.§ IXaU BY) U0 %GO
%80 %10 uotjjius 0Z$ 1S14 8L} U %080 ADS Jwbi [ende) Buuueyn anep deg-flews
0lG'GG1$ 80UB[eq 8Y) U0 %20 0
%L0°0 %200 uoli 001 $ 161y BUY U0 %EQ0 XPIOOW "H:vBSS ywoi9) ded-pipy
6Z8'9£8'2$
%Z9°0 %8v°0 oue(eq 8Y) U0 %8h 0 SOIN ielg uelim o9 ded-piy
VSIS
%L0°0 %100 8ouB[eq BY} U0 %G/800°0 Xpl 005 d9S ‘Bunqunyy ai0D dep-abiey
16V 2078
%050 %GE 0 8oue(eq AL U0 %GE 0 D07 JwbW [endeg uopwsH al0) deg-abie
aouejeq su) U0 %GE'0
165019 UOIjiw GZ$ IX3U 8L} U0 %040
%09°0 %09°0 UONjIW G4 18Il Y} U0 %090 207 3wbp fendes meoaq 8100 deg-abiie
986'v¥S oue|eq 3y U0 %G/800°0
%200 %100 uoljjitu 0G1$ 1S4 3L} U0 %200 XP| A 000} Y -Burquinyy anep deg-sbie
aoueeq 3y} uo %0z 0
zle'see’'t$ UOI{IW OGES IX3U 3L U0 %GZ'0
%LY 0 %620 uoijjiw 0GES 1S4 BU} U0 %0€'0 AD7 Wb 1988y AST anpep deg-ebie
196'8€0°1$
%EG 0 %GE0 souejeg au} U0 %GE'0 1680 sivei Buibiowsz :ysipuelg awoou| paxid W3
ueeq ay) U0 %070
156'10° LS uoIfjiw 00} $ IXauU aY} U0 %0
%820 %ET0 o 00 L $ 1614 3L} U0 %0E'0 puog &jeBaibby [eqol9 :uoibulism awi0ouj paxid [2qojo
1££'688$ soueleq aY) U0 %GZ 0
%8Y'0 %LZ0 uoli GZ1$ 151y 3L U0 %0E0 SUBOT P3INJaS 1S PaI) THL SUBOT PAINDAG JoIUag
aqueeq ayl uo %080
S6v'91L'1L$ UOI{iW! GZ$ X3 8Y} U0 %0470
%8%0 %YEQ uoIjiw 0G$ 124 8} U0 %0G°0 SUROT PAINDAG "G JUBISAID ‘MO L SUBOT PAIN0AG lojueg
9E5'81T'LS
%50 %020 aoliejeq ay} uo %070 PiaIA YbiH :uoyBuiysepm uo4 awoou| paxi4 piatA ybiH
266'G8¥% 59 aneysIUILIPE %01 0 SNid
%G8'0 %8L 0 0Ueleq SU U0 %G/9'0 4O 104 £:09(TIN alWoouj paxid 8100
9£0'GoVS soueteq 8U) Uo %60°0
%bT 0 %040 UoliL 001 $ 151 3UL U0 %10 103 Jlended W UI02U| paxid 8100
GG6THIS 0UBeq 8L U0 %60°0
%920 %¥10 uolfliw 004 $ 114 84 U0 %10 2109 ‘UO}jeH eloleD auI0ou] paxi4 8io)
€21'G6E$ oue(eq aY) U0 %60°0
%¥2 0 %010 ol 001 $ 151y Y UO %L O 8109 ‘s1euped Ainb3 obeaiyd wioou| paxid 810D
: aBelany , 994 [enuuy pajewnss a|npayog 894 JaBeueyy Juawysaauy sse|) Jossy

fnsnpyj g ojjey asuadxgy

pund Jo %0°001 Pue Lo 0'%Z9'7L$ :anjeA 1oxel
9|npayos 994 ayisodwon pun4 [ejo|

| .




N

Total Fund Composite

Asset Class

Small-Cap Core

Small-Cap Core

Micro-Cap Value

Hedged Equity Hedge FoF

Hedged Equity Hedge FoF

Hedged Equity Hedge FoF

Hedged Equity Hedge FoF

Non-U.S. All-Cap Core

Non-U.S. Large-Cap Core

Non-U.S. All-Cap Core

Non-U.S. Large-Cap Core

Non-U.S. Large-Cap Core

Non-U.S. Small-Cap Value

Non-U.S. Smali-Cap Core

EM Small-Cap

EM Small-Cap

EM Small-Cap

Investment Manager

Segall Bryant & Hamill: SCC

SSgA: R.2000 Idx

Ariel Invstmnts: Micro-Cap Value

Rock Creek Group: Grosvenor Workout
Mesirow: MPEF

Rock Creek Group: ISBI SA

EnTrust Capital: ISBI SA

Franklin Templeton: Non-U.S.

Vontobel Asset Mgmt Non-U.S.

SSgA: MSCIACWi ex US ldx

Ariel: Non-U.S. LC

Lombardia: Non-U.S. LC

LSV Asset Mgmt Non-U.S. SCV
SSgA:Non-U.S.SC

SSgA: Emerging Mkis SC

William Blair; Emerging Mkts SC

Ashmore Group: Emerging Mkis SC

Total Investment Management Fees

Fee Schedule

0.65% on the balance

0.03% on the first $100 million
0.02% on the balance
1.00% on the balance

0.00% on the balance

0.70% on the first $300 million
0.65% on the balance

0.70% on the first $300 million
0.62% on the balance

0.70% on the first $300 milfion
0.65% on the balance

0.70% on the first $25 million
0.55% on the next $25 million
0.50% on the next $50 million
0.40% on the next $150 mitlion
0.35% on the next $250 million
0.30% on the balance

0.45% on the first $250 million
0.40% on the next $250 million
0.35% on the balance

0.05% on the balance

0.75% on the first $10 million
0.70% on the next $10 miltion
0.65% on the next $30 million
0.60% on the next $50 million
0.50% on the Balance
0.64% on the Balance

0.75% on the balance

0.65% on the first $125 million
0.60% on the balance
0.08% on the Balance

1.10% on the first $20 million
1.00% on the next $30 million
0.95% on the next $50 million
0.90% on the next $50 miltion
0.85% on the Balance
0.95% on the Balance

* Expense Ratio & Estimated Annual Fee are Based on Market Value at Month End.

2 Source: 2013 Marquette Associates Investment Management Fee Study.

Fee Schedule

Expense Ratio &
Estimated Annual Fee '

0.65%
$1,547 479
0.02%
$105,270
1.00%
$267,305
0.00%
$0
0.70%
$2,300,272
0.66%
$3,644,162
0.68%
$3,785820
0.40%
$2,159,758

0.43%
$2,102,966

0.05%
$243,390
0.63%
$690,805

0.64%
$510,290
0.75%
$3,045,205
0.62%
$2,187 475
0.08%
$201,770
0.97%
$1,296,626

0.95%
$836,000
0.26%
$38,302,407

Market Value: $14,624.0 Million and 100.0% of Fund

Industry
Average 2

0.74%
0.07%
0.97%
1.35%
1.35%
1.35%
1.35%

0.63%

0.63%

0.16%

0.65%

0.65%
0.92%
0.92%
1.25%

1.25%

125%

0.45%
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DC Plan Executive Summary

As of March 31, 2014
Plan Report items

» The Board approved termination of the Janus Overseas Fund due to long term underperformance of the benchmark and peer
group with higher risk. Participant assets invested in the fund mapped into the Northemn Trust ACWI ex US Index Fund which also
has exposure to large-cap developed international with an allocation to emerging markets. This change occurred on March 31,
2014.

Matters Relating to Existing
Managers/Investment Options

* None

Current "In Compliance” Fund List
» Columbia Acorn Fund

"In Compliance” Fund Status Recommendations

+» Columbia Acormn Fund - Marquette recommends taking the Fund off of "On Notice" and placing them "In Compliance" for
organizational concerns. Marquette originally placed the Fund "On Watch" status in September 2013 due to a change in the lead
portfolio manager. Long-term lead portfolio manager and Columbia Wanger Asset Management Chief Investment Officer Chuck
McQuaid, transitioned out of having lead portfolio manager oversight responsibilities effective April 1, 2014. He remains as an
analyst on the Fund. Mr. McQuaid had managed the fund since 1995. Assuming his responsibilities is Robert Mohn who has
worked on the fund since 1992 and assumed co-portfolio manager responsibilities in 2003. In addition, Mr. Mohn also is the
Director of Domestic Equity Research since 2004 which has now transitioned to Chief Investment Officer of Domestic Equity. David
Frank was also added as co-portfolio manager on April 1, 2014. Mr. Frank was co-portfolio manager on Wanger Asset Domestic
Equity and an analyst in financial stocks. He has been with Wanger Asset Management since 2002. Mr. McQuaid, Mr. Mohn, and
Mr. Frank presented their transition process at the December Investment Committee meeting. The change in recommendation is
due to the stability of the underlying investment team. Mr. Mohn has been a co-portfolio manager since 2003 and the analyst
structure supporting the portfolio is team based. Additionally, no other organizational changes have occurred and the transition has
happened as originally conveyed.

Current "On Notice" Fund List

+ Columbia Acorn Fund
« Lord Abbett |.arge-Cap Core Fund

"On Notice" Fund Status Recommendations

+ Columbia Acorn Fund - Marquette recommends placing Columbia Acorn "On Notice" for performance concems. Over the past
year, the Fund has significantly lagged its benchmark and peer group, ranking in the bottom decile of retums. This has caused the
Fund to lag over longer annualized periods, such as the three and five year retuns. The Fund's allocation to international stocks
detracted from performance, the Fund has less than 10% allocated to small-cap international names. A significant underweight to
healthcare issues also detracted as the sector posted some of the largest gains for the most recent quarter and year. While the
majority of the Fund's assets are invested in small company stocks, an allocation to mid-cap issues also detracted from retumns.
Marquette recommends to invite them to present to the Board at an upcoming meeting.

» Lord Abbett Large-Cap Core Fund - Marquette recommends to keep the Fund on "On Notice" due to underperformance versus
the benchmark for the past three and five year annualized periods. Peer group rankings over these periods are very poor, 87th and
94th percentiles for the three and five year periods. Performance in the calendar year of 2011 acted as the largest drag on retums.
The fund focused on cyclical companies whers their earnings were lower than normal. This strategy was negatively impacted in
2011 and since then have added to their risk management. Since the greater focus on risk management, Lord Abbetts
performance has very closely tracked the benchmark. Lead portfolio manager Dan Frascarelli discussed their underperformance at
the Board meseting in March.

=’MarquetteAssociates Marquette Associates, Inc. | 1
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DC Plan Summary of Investment Changes Cont.
As of March 31, 2014

* 3Q2010: After a full review and analysis of the Deferred Compensation Plan at the end of 2009, Marquette recommended a few
changes to the Plan. As a result of the discussions, several changes to the Deferred Compensation Plan were approved and are
detailed below. Implementation of the approved changes occurred on August 3, 2010.

+ 3Q2010: In an effort to further diversify the international equity options, the Board approved a search for an international small
equity fund option to the Plan. International small equity candidates submitted requests for proposal in mid-February and were
reviewed by the consultant and the staff. Alist of finalists was compiled and were interviewed at a Special Board Meeting on April
20, 2010. William Blair was selected as the new international small-cap investment option and became available to participant
contributions on August 3, 2010. The Fund was added fo the Plan as a new investment option with no mapped participant assets.

* 3Q2010: The Legg Mason Value Trust Fund was reviewed in detail at the initial Plan review conducted at the end of 2009. As a
result of the review, Marquette recommended conducting an investment manager option search to potentially replace the fund
option. Marquette expressed concems over the fund's risk adjusted performance track record as well as appropriateness in a
participant directed Plan. The Board approved conducting a large-cap core search and requests for proposal were submitted in
mid-February and were reviewed by the consultant and the staff. A list of finalists was compiled and were interviewed at a
Special Board Meeting on April 20, 2010. Lord Abbett was selected as the new large-cap core investment option. Assets in the
Legg Mason Fund were transferred to the new Lord Abbett Fund on August 3, 2010.

* 3Q2010: Marquette provided a fee analysis that included all the different fee schedules and corresponding investment vehicles
for the various fund options. T. Rowe Price now offers a commingled fund in T. Rowe Price New Income Fund strategy, an option
currently available as a mutual fund in the Plan. As mapping assets from the mutual fund to the commingled fund vehicle of the
New Income presented significant cost savings, the Board approved moving the T. Rowe Price New Income mutual fund to the
commingled fund vehicle in the same investment strategy. The change in investment vehicles occurred on August 3, 2010.

=’ MarquetteAssociates Marquette Associates, Inc. | 3
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DC Plan Plan Investment Structure

As of March 31, 2014

A William Blalr [small-Cap ,&- w '&E‘:‘"n’j

INVESCO Int1. Growth
Northern Trust MSCI ACW] ex-US
Janus Capital Group

Columbia Acom

Northern Trust Russell 2000 E‘"‘"-C!P CoreEquity ]

Northem Trust [s 3 ValueEquﬂy

P S

Northem Trust S&P 400 [um.c,p CoreEquily ]

Expected

Arief Investments [mu-capvuu.sq.my ]
Return

Wellington Diversified Growth

Lord Abbett
Vanguard Inst1. Index

LSV Value Equity

FyPuten
Fixed Income T. Rowe Price Bond Trust
Vanguard Total Bond [ndex
Stable Value INVESCO Stable Vaiue

Expected Risk
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DC Plan Participant Statistics
As of March 31, 2014
Number of % Participants
Asset Class Investment Manager Market Values Participants Invested
DC Plan $3,0987,103,899 51,427
Money Market $82,157,851 6,338
Cash & Equivalents Vanguard Money Market $82,157,851 6,338 12.3%
Stable Value $852,457,538 17,128
Stable Value INVESCO Stable Value $852,457,538 17,128 33.3%
Fixed Income $206,875,648 16,381
Core Fixed Income Vanguard Total Bond Market Idx $114,825,543 8,436 16.4%
Core Fixed Income T. Rowe Price Bond Trust $92,050,105 7,945 15.4%
Balanced $326,731,745 16,042
U.S. Balanced Fidelity Puritan $326,731,745 16,042 31.2%
U.S. Equity $1,955,438,906 78,349
Large-Cap Value LSV Value Equity $58,893,131 3,938 17.7%
Large-Cap Core Vanguard Instl. Index $354,363,990 14,795 28.8%
Large-Cap Core Lord Abbett $146,616,648 11,876 23.1%
Large-Cap Growth Wellington Diversified Growth $51,278,843 5416 10.5%
Mid-Cap Value Ariel Investments $147,006,035 9,483 18.4%
Mid-Cap Core Northem Trust S&P 400 $8,997,259 728 1.4%
Mid-Cap Growth Columbia Acom $1,137,016,562 27,934 54.3%
Small-Cap Value Northern Trust $39,796,606 3419 6.6%
Small-Cap Core Northem Trust Russell 2000 $11,469,833 760 15%
Non-U.S. Equity $150,504,323 14,239
Non-U.S. Large-Cap Core Northern Trust MSCI ACWI ex-US $25,042,464 3,257 6.3%
Non-U.S. Large-Cap Growth INVESCO int. Growth $118,256,269 9,884 19.2%
Non-U.S. Small-Cap Growth William Blair $7,205,591 1,098 2.1%
Lifestyle Funds $412,937,888 17,004
Balanced Lifestyle T. Rowe Price Retire Income $23,485,266 726 1.4%
Balanced Lifestyle T. Rowe Price 2005 $8,004,360 228 0.4%
Balanced Lifestyle T. Rowe Price 2010 $47,975,707 933 1.8%
Balanced Lifestyle T. Rowe Price 2015 $76,190,909 1,948 38%
Balanced Lifestyle T. Rowe Price 2020 $100,947,105 2877 56%
Balanced Lifestyle T. Rowe Price 2025 $51,295,675 2,181 4.2%
Balanced Lifestyle T. Rowe Price 2030 $44,198,351 2,341 4.6%
Balanced Lifestyle T. Rowe Price 2035 $24,665,070 1,775 35%
Balanced Lifestyle T. Rowe Price 2040 $20,980,951 1,770 34%
Balanced Lifestyle T. Rowe Price 2045 $9,032,547 1,178 2.3%
Balanced Lifestyle T. Rowe Price 2050 $2,344,334 520 1.0%
Balanced Lifestyle T. Rowe Price 2055 $3,817,612 527 1.0%

Note: Total number of participants includes those participants wih balances.

]
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|
Investment Manager Annualized Performance (Net of Fees)
Market Value: $3,987.1 Million and 100.0% of Fund
Ending March 31, 2014
3IMo YTD 1Yr 2Yrs 3Yrs 4Yrs 5Yrs 7Yrs 10Yrs

Columbia Acom 0.0% 00%  194%  156%  11.7%  147%  233% 7.3% 9.7%
Russell 2000 Growth 0.5% 0.5%  27.2%  207%  13.6%  17.7%  25.2% 8.6% 8.9%
Russell 2500 Growth 1.0% 1.0%  267%  200%  13.9%  17.8%  25.8% 9.0% 9.6%

Small Growth MStar MF Rank 62 62 97 90 77 90 77 68 34

Northern Trust 1.8% 1.8% 24 9% - - - - - -
Russell 2000 Value 1.8% 1.8%  226%  203%  12.7%  147%  23.3% 5.4% 8.1%

€A US Small Cap Value Equity Net Rank 54 54 45 - - - - - -

Northem Trust Russell 2000 1.1% 1.1% 24.9% - - - - - -
Russell 2000 1.1% 1.1%  249%  20.5%  13.2%  162%  24.3% 7.1% 8.5%

eA US Small Cap Core Equity Net Rank 56 56 53 - - - - - -

Northern Trust MSCI ACWI ex-US ' 05%  05%  125% - = E = i 5
MSC! ACWI ex USA 0.5% 0.5%  12.3%  10.3% 4.1% 63%  155% 1.7% 7.1%

eA Non-US Diversified Large Cap Eq Net 4 4 77 _ B N N B _
Rank

INVESCO intl. Growth 49%  4.9% 9.6% 9.4% 6.0% 83%  15.2% - -
MSCI EAFE 0.7% 0.7%  17.6%  14.4% 7.2% 80%  16.0% 1.3% 6.5%

eA Non-US Diversified Growth Eq Net Rank 99 99 91 80 60 64 75 - -

William Blair 1.5% 15%  19.1%  174%  104%  13.7%  239% 5.1% -
S&P Global ex US < $2B 3.0% 30%  12.6%  10.9% 3.9% 7.8%  19.6% 3.2% 9.2%

Foreign SmallMid Growth MStar MF Rank 68 68 65 60 50 58 16 57 —~
Lifestyle Funds & ' : ' ] '

T. Rowe Price Retire Income 14%  14%  74%  74%  63%  7.2%  114%  51%  58%
Momingstar Lifetime Moderate Income 1.8% 1.8% 5.2% 5.9% 6.0% 7.3% 9.9% 5.6% 6.1%
ffs"/&fjg%/ eigﬁsia":’ay s Universal / 12% 18%  18%  83%  88%  85%  91%  122%  61%  63%

Retirement Income MStar MF Rank 91 91 37 46 50 50 44 26 1

T. Rowe Price 2005 1.7% 1.7% 7.9% 7.9% 6.8% 79%  12.8% 5.2% 6.3%

Momingstar Lifetime Moderate Income 1.8% 1.8% 5.2% 5.9% 6.0% 7.3% 9.9% 5.6% 6.1%
0, 0, H

ffsﬁbfjg%gjs /f’a’c’ays Universal /13% 18%  18%  84%  88%  84%  93%  13.2%  58%  63%
Target-Date 2000-2014 MStar MF Rank 27 27 33 42 34 35 47 8 1

T. Rowe Price 2010 1.7% 1.7% 9.4% 8.9% 7.5% 87%  14.2% 5.2% 6.6%

Momingstar Lifetime Moderate 2010 2.2% 2.2% 7.2% 7.4% 7.1% 8.6% 12.4% 5.9% 7.0%
H 0,

f;ﬁ:ﬁ:g%/{aioﬁs Sarclays Universal /15% 18%  1.8%  O7%  100%  93%  99%  137%  62%  65%

Target-Date 2000-2014 MStar MF Rank 33 33 1 3 14 6 3 8 1

T. Rowe Price 2015 1.6% 16%  117%  10.4% 8.4% 97%  15.9% 55% 7.0%

Momingstar Lifetime Moderate 2015 2.3% 2.3% 8.5% 8.4% 7.7% 92%  13.7% 5.9% 7.3%
y .

:fs’éfjg%/eioﬁs /fa’c'ay s Universal / 20% 17%  17%  115%  111%  99%  11.0%  161%  58%  6.7%
Target Date 2011-2015 MStar MF Rank 64 64 1 1 1 1 1 4 1

E’ MaraquetteAssociates Marquette Associates, Inc. | 9
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Investment Manager Calendar Performance (Net of Fees)
Market Value: $3,987.1 Million and 100.0% of Fund

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

DCPlan

~ Money Market _ _ _ Dl
Vanguard Money Market 0.1% 0.1% 0.1% 0.2% 0.7%

29%  53%  51%  32%  13%

91 Day T-Bills 0.0% 0.1% 0.0% 0.1% 0.1% 1.3% 4.4% 5.0% 3.2% 1.4%

Money Market - Tax-Free MStar MF Rank 1 2 6 2 2 1 1 1 1 1

INVESCO Stable Value 1.8% 2.% 3.4% 3.9% 3.% 4.3% 4.9% 4.8% 4.6% 4.4%
91 Day T-Bills 0.0% 0.1% 0.0% 0.1% 0.1% 1.3% 4.4% 5.0% 3.2% 1.4%

 Fixed Income : R P R _ : :
Vanguard Total Bond Market dx 21%  42%  77%  66%  59%  51%  69%  43%  24%  4.2%

Barclays Aggregate -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0% 4.3% 2.4% 4.3%
Intermediate-Term Bond MStar MF Rank 78 87 20 79 92 12 16 51 33 59

T. Rowe Price Bond Trust -2.2% 6.0% 6.4% - - - - - - -
Barclays Aggregate -2.0% 4.2% 7.8% 6.5% 5.9% 5.2% 7.0% 4.3% 2.4% 4.3%

eA US Core Fixed Inc Net Rank 79 46 83 - - - - - - -
Fidelity Puritan 203%  13.8% 0.7% 14.0% 267% -29.2% 6.2%  14.8% 4.7% 9.3%

60/40 S&P 500/Barclays Aggregate 17.6%  11.3% 47% 121%  184% -22.1% 6.2% 11.1% 4.0% 8.3%

Moderate Allocation MStar MF Rank 18 18 44 17 39 62 60 9 73 45
LSV Value Equity $31% 203% -19% 132% 235% -392% -27% 21.9% - -

Russell 1000 Value 32.5%  17.5% 04% 15.5% 19.7% -368%  -0.2% 22.2% 7.0%  16.5%
eA US Large Cap Value Equity Net Rank 5 9 69 57 50 74 89 13 - -
Vanguard Instl. Index 323% 16.0% 21% 15.0% 266% -37.0% 55%  15.8% 49%  10.9%
S&P 500 324%  16.0% 21%  151%  26.5% -37.0% 55%  15.8% 49%  10.9%
Large Blend MStar MF Rank 45 41 23 31 51 43 51 32 65 47

Lord Abbett 306% 152% -8.1% 144% 267% -307% 109%  13.2% 2.0% -
S&P 500 324%  16.0% 21%  151%  26.5% -37.0% 55%  15.8% 49%  10.9%
eA US Large Cap Core Equity Net Rank 64 43 97 33 41 20 32 56 90 -
Wellington Diversified Growth 375% 126% 4.1% 19.4% 37.3% - - - - -
Russell 1000 Growth 335%  15.3% 26% 167% 37.2% -384%  11.8% 9.1% 5.3% 6.3%
€A US Large Cap Growth Equity Net Rank 21 79 80 18 25 - - - - -

Ariel Investments 43.1% - - - - - - - - -
Russell MidCap Value 335% 185%  -14%  248%  34.2% -38.4% -14%  202%  12.6%  23.7%
eA US Mid Cap Value Equity Net Rank 4 - - - - - - - - -
Northemn Trust S&P 400 - - - - - - - - - -
S&P 400 MidCap 335% 179%  -1.7% 266% 37.4% -36.2% 80% 103%  12.5%  16.5%

eA US Mid Cap Core Equity Net Rank - - - - - - s - - =

PMarauetteAssociates Marquette Associates, Inc. | 11
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Investment Manager Calendar Performance (Net of Fees)
Market Value: $3,987.1 Million and 100.0% of Fund
Calendar Year

2013 2012 2011 2010 2009 2008 2007 2006 2005 2004
T. Rowe Price 2015 152%  138%  -03% 138%  314% -302%  67% 137%  6.7% -
Momingstar Lifetime Moderate 2015 105%  11.5%  29%  129%  21.2% -218%  97%  13.0%  7.9%  13.8%

H 0,
ifé@fi?;%/eioﬁs fa’c’a}’s Universal/20% 16100 141%  32%  144%  22.6% -269%  57%  124%  52%  9.9%
Target Date 2011-2015 MStar MF Rank 1 1 69 13 1 78 47 19 1 -

rg

T. Rowe Price 2020 181%  150%  -12% 147%  342% -335%  67% 147%  72%  12.8%
Mormingstar Lifetime Moderate 2020 120%  125%  17%  140% 241% -263%  O7%  149%  88%  150%
;f&f:gﬁﬁ,’e fﬁfs fa’c’ays Universal/20% 47400 154%  25%  153%  24.5% -30.5%  55%  13.5%  55%  10.6%
Target Date 2016-2020 MStar MF Rank 1 1 83 7 1 82 44 7 7 1
T. Rowe Price 2025 208%  160%  21%  154%  36.3% -359%  68%  154%  74% -
Momingstar Lifetime Moderate 2025 163%  137%  02% 152% 27.0% -30.6%  O7%  165%  O7%  15.9%
f,?s%cfjg%//e fﬂ’sﬁa"""”ys Universal/25%  s06%  158%  25%  15.3% 245% -30.5%  55% 135%  55%  10.6%
Target Date 2021-2025 MStar MF Rank 1 2 63 4 1 87 51 20 1 -
T. Rowe Price 2030 231%  168%  27% 160%  38.0% -378%  68% 16.1%  8.4%  142%
Momingstar Lifetime Moderate 2030 19.6% 147%  1.2%  160%  29.6% -337%  O7%  17.6%  103%  16.5%
ffg@fjg%g iotl}/és fa’c’ays Universal/25% 0y 4o 167%  1.8%  16.1%  264% -34.0%  53%  14.6%  58%  11.3%
Target Date 2026-2030 MStar MF Rank 1 3 72 6 1 81 45 6 6 1
T. Rowe Price 2035 249%  174%  33%  16.3%  39.0% -38.9%  68% 162%  80% -
Momingstar Lifetime Moderate 2035 220% 154%  -23% 165% 311% -353%  08% 183%  10.7%  16.9%

0, ' 0,
ifsﬁcﬁg%/e 15&68?3"”3”8 Universal/29%  ya6m  173%  18%  16.1%  264% -340%  53%  14.6%  58%  11.3%
Target Date 2031-2035 MStar MF Rank 1 5 56 4 1 9 54 8 1 -
T. Rowe Price 2040 259%  175%  35%  165%  39.4% -389%  68%  162%  81%  14.1%
Momingstar Lifetime Moderate 2040 234%  157%  -28%  16.7%  31.8% -35.9%  9.9% 187%  109%  17.1%

0, 0, H 0,
ffsf;f:ge‘v’/ e%s /fa’c’ays Universal/30% o590 175%  18%  16.1%  26.4% -340%  53%  146%  58%  11.3%
Target Date 2036-2040 MStar MF Rank 2 4 43 10 2 78 47 21 31 1
T. Rowe Price 2045 259% 176%  -35% 164%  39.1% -388%  68%  16.1% - -
Momingstar Lifetime Moderate 2045 231%  158%  -32% 168%  323% -363%  101%  19.0% 11.1%  17.4%

0, 0, H 0,
ffs/éfig‘&%l"fs /fa’c’ays Universal/30% o500 17.5%  18%  16.1%  264% -340%  53%  146%  58%  11.3%
Target Date 2041-2045 MStar MF Rank 3 5 25 13 1 74 30 39 - -
T. Rowe Price 2050 259% 176%  34%  164%  389% -388%  6.8% - - -
Momingstar Lifstime Moderate 2050 228%  159%  -35%  168%  32.8% -36.5%  104%  193%  112%  17.6%

0, 0, H 0,
ffsfécfjg%/elotfs fa’c"’ys Universal/30% o500 17.5%  18%  161%  26.4% -34.0%  53% 146%  58%  11.3%
Target Date 2050+ MStar MF Rank 9 4 25 16 5 56 99 - - -
T. Rowe Price 2055 250%  176%  -33%  164%  300% -389%  6.8% - - -
Momingstar Lifetime Moderate 2050 228%  159%  -35% 168% 328% -365% 104% 193% 11.2%  17.6%

0, 0, i 0,
Oe K300 100 Darclays Universal /30%  psoms  175%  1.8%  16.1%  264% 340%  53% 146%  58%  113%
Target Date 2050+ MStar MF Rank 10 2 24 16 5 58 99 -~ - -

=’ MarauetteAssociates Marquette Associates, Inc. | 13
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‘
Vanguard Total Bond Index Characteristics
As of March 31, 2014 Market Value: $114.8 Million and 2.9% of Fund
Risk / Return - 5 Years
200
15.0 .
- .
= - N
5 2 00 . o ] 8
g 10 . o o ' ?::
3 : o
E ,a 8
5.0
0.0
00 10 20 30 40 50 6.0 70 80
Annualized Standard Deviation
Characteristics
Vanguard Total Barclays Capital
Bond Fund Aggregate
Total Number of Holdings 6,531 8,732
Yield to Maturity 2.3% 24%
Avg. Eff. Maturity 77 yrs. 1.7yrs.
Avg. Duration 56yrs. 5.7yrs.
Avg. Quality AA —
Sector Maturity
Vanguard Total Barclays Capital Vanguard Total
Bond Fund Aggregate Bond Fund
UST/Agency 4.1% 45.3% <1 Year 1.0%
Corporate 22.9% 22.8% 1-3 Years 26.4%
MBS 22.3% 31.4% 3-5Years 21.1%
ABS 0.5% 0.5% 5-7 Years 35.4%
Foreign 6.8% - 7-10 Years 52%
Muni 3.0% - >10 Years 10.9%
Other 04% - Not Rated -

Quality Distribution

100%
80%
60%
40%
20%
- — EE S
AA A BAA BA and Below Not Rated
[N vanguard Total Bond Fund [ 7 T Barclays Capital Aggregate
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~
Fidelity Puritan Balanced Characteristics
As of March 31, 2014 Market Value: $326.7 Million and 8.2% of Fund

Fixed Income Characteristics
Risk / Return - 5 Years

Portfolio Index
Q1-14 Q114 04
Yield to Maturity 25% 24% 20
£ oo -
Avg. Eff. Maturity 7.6yrs. 7.7 yrs. 5 200 Figelity Puritan N
o n L fe -
Avg. Duration 5.3 yrs. 5.7 yrs. B 150 . ﬁ&h“!‘ o
5 . _.? oo, =
Avg. Quality A - Z 100 MR =
< @
50
Fixed Income Sector 00
Portfolio Index 0.0 50 100 150 200 250
Annualized Standard Deviation
Q1-14 Q1-14
USTIAgency 3.3% 45.3% Largest Holdings
Corporate 38.4% 22.8% End Weight Return
MBS 29.3% 31.4% APPLE 25 38
GOOGLE 'A' 24 0.6
0,
ABS 41% 0.5% BANK OF AMERICA 18 105
Foreign 2.8% - JP MORGAN CHASE & CO. 1.8 45
Muni 5.4% B MICROSOFT 14 10.4
Other 16.7% -
Top Contributors
Beg Wgt Return Contribution
Fixed IncomeMaturity ACTAVIS 10 225 02
Q1-14 BANK OF AMERICA 17 105 0.2
ILLUMINA 0.5 44 0.2
siireq a2k MICROSOFT 15 10.4 02
1-3 Years 36.3% WELLS FARGO & CO 1.3 10.3 0.1
35Yi 31.5 .
4 % Bottom Contributors
5-7 Years 5.1% Beg Wgt Retum Contribution
7-10 Years 11.5% AMAZON.COM 08 -157 0.1
CITIGROUP 1.3 86 0.1
10-15 Years 0.5% APPLE 29 38 01
15-20 Years 0.4% BOEING 1.2 75 0.1
520 Years 125% YAHOO 07 112 1
Not Rated/Cash 0.0%
Fixed Income Quality Distribution
100 %
80 %
60 %
356 39.6
40% 219
20% 49 13 118
: o o i 05 00 09 00
0% Py - | |2
AA A BBB BB and Below Not Rated

[ Fidelity Puritan 771 Barclays Aggregate
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|
U.S. Equity Overlap
As of March 31, 2014 Market Value: $1,955.4 Million and 49.0% of Fund

Common Holdings Matrix

g
N s
s ¥ 5 e
§ & g 5 S £ & g
qQ = s g S & A £
S g N 5 s £ £
S T 13 3
& 3 £ $ & § £ S
# % # % # % # % # % # % # % # %
Fidelity Puritan - -1 34 38| 141 56 26 44 46 60 0 0 2 1 13 6
LSV Value Equity] 34 18 - -| 85 29 14 18 14 21 1 3 13 3 1 0
Vanguard Instl. Index{ 141 65 85 80 - - 786 92 80 9 15 36 1 0 29 13
Lord Abbett] 26 11 14 15 76 24 - -1 13 14 1 1 2 0 10 6
Wellington Diversified Growth| 46 31 14 15 80 31 13 20 - - 0 0 0 0 8 3
Ariel Investments 0 0 1 0 15 1 1 0 0 0 - - ] 2 5 2
Northern Trust 2 0 13 [ 1 0 2 0 0 0 9 23 - -} 35 11
Columbia Acorn| 13 2 1 0 29 2 10 2 8 5 5 12 35 8 - -

=’ MarauetteAssociates Marquette Associates, Inc. | 19
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Vanguard Inst'l. Index
As of March 31, 2014

Style Drift - 5 Years

Risk / Return - 5 Years

Characteristics
Market Value: $354.4 Million and 8.9% of Fund

400
Ve
o (e 4] :
300 A
IS 0 5P % o
3 vang n:.;t’h index 2
% [nd .n :. 2 g
8 200 ‘."a .go' 0 a
g o VTN (o
£ o 2 2 =]
<C . @
10.0
[ ] 4
Smatl
Ve .
0.0
@ Vanguard inst!. Index W S&P 500 00 0 100 150 28 54
Annualized Standard Deviation
Characteristics .
Portiolio  S&P 500 Largest Holdl:gzw . .
Number of Holdings 511 500 APPLE n ) ;'9 °3t':3'"
Weighted Avg. Market Cap. ($B) 115.1 1151 EXXON MOBIL 2'5 —2.8
Median Market Cap. ($B) 16.9 16.9 GOOGLE A ' _n.s
Price To Eamings 20.5 19.9 MICROSOFT 1.8 1 '4
Fils:To Book 38 37 JOHNSON & JOHNSON 1‘7 800
Price To Sales 3.0 27 ' '
Retum on Equity (%) 193 183
Yield (%, 2.0 20 .
B:ta 0h) - 10 Top Contributors
) ' Beg Wgt Return Contribution
X red 1.0 i
R-Squa 10 MICROSOFT 17 104 02
WELLS FARGO & CO 1.3 10.3 0.1
MERCK & COMPANY 0.9 14.3 0.1
JOHNSON & JOHNSON 16 8.0 0.1
BANK OF AMERICA 1.0 105 0.1
Sectors
Portfolio  S&P 500 Bottom Contributors
INDUSTRY SECTOR DISTRIBUTION (% Equity) Beg Wgt Return Contribution
Energy 10.1 10.1 AMAZON.COM 0.9 -15.7 0.1
Materials 35 35 GENERAL ELECTRIC 1.7 6.8 0.1
Industrials 106 10.7 APPLE 34 -38 0.1
Consumer Discretionary 12.0 121 CITIGROUP 1.0 86 0.1
Consumer Staples 9.6 9.7 EXXON MOBIL 27 2.8 0.1
Health Care 13.3 134
Financials 16.4 16.4
Information Technology 18.6 186 Market Capitalization
eiecomsmications 24 25 Small  Small Mid  Midl Large
Utilities 3.1 3.1 Cap Mid Cap Large Cap
Unclassified 04 0.0
Vanguard Instl. index 0.0% 2.8% 18.7% 32.6% 45.9%
S&P 500 2.9% 18.6% 32.6% 45.9%
Weight Over/Under 0.0% 0.0% 0.0% 0.0%
|| .
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Wellington Diversified Growth Characteristics
As of March 31, 2014 Market Value: $51.3 Million and 1.3% of Fund
Style Drift - 4 Years Risk / Return - 4 Years
250
Large
Velue Growth .
[ |
200 .
£ -
§ 150 5
T
3 g
S =3
E 10.0 4 : g
[ | || 5.0
Smal Seall
Vaiue Growth
@ Wellington Diversified Growth 04
% Russell 1000 Growth 0.0 50 100 15.0 200 250
Annualized Standard Deviation
acteristi .
Characteristics Largest Holdings
Russell .
Portfolio 1000 End Weight Return
Growth MICROSOFT 52 104
Number of Holdings 85 626 GOOGLE 'A' 42 -0.6
Weighted Avg. Market Cap. ($B) 96.5 977 ORACLE 33 73
Median Market Cap. ($B) 272 84 QUALCOMM 24 6.7
Price To Eamings 237 227 AMGEN 22 8.7
Price To Book 5.0 54
Price To Sales 4.3 36
Retum on Equity (%) 27 238 Top Contributors
Yield (%) 1.3 1.6 Beg Wgt Return Contribution
Beta 1.2 1.0 MICROSOFT 47 104 0.5
R-Squared 1.0 1.0 KEURIG GREEN MOUNTAIN 07 40.2 0.3
ORACLE 27 73 0.2
AMGEN 2.2 8.7 0.2
ALTERA 15 12.0 0.2
Sectors
Russell Bottom Contributors
Portfolio 1000 Beg Wgt Return Contribution
. Growth CELGENE 19 174 03
INDUSTRY SECTOR DISTRIBUTION (% Equity) BOEING 23 75 02
Energy SEA R RES NETAPP 17 100 02
Materiale U AMAZON.COM 08 157 01
Industrials 11.9 12.3 APPLE 3.4 38 04
Consumer Discretionary 16.8 19.2
Consumer Staples 35 11.7
el _Care 198 124 Market Capitalization
Financials 49 55
Information Technology 39.0 2722 Srgall Sm';!(lil g"d LMidI Laé ge
Telecommunications 00 22 » ' ap  Large 3P
Utiities 0.0 0.1 Wellington Diversified Growth 0.1% 70%  280%  232%  416%
Unclassified 0.2 0.0
¢ Russell 1000 Growth 0.5% 9.1% 21.0% 28.1% 41.3%
Weight Over/Under -0.4% -2.1% 7.0% -4.8% 0.3%
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Northern Trust S&P 400
As of March 31, 2014

Characteristics
Market Value: $9.0 Million and 0.2% of Fund

Style Drift - 2 Years Risk / Return - 1 Year

400
Large Large
Value Growth .
] = 300
£ = 5
o] Northern Trist S&P 400 . =
< —-—samammr o 3
8 200 T e 3
E g
<C
100
By n
Smal Smal
Velue Growth 00
0.0 50 10.0 150
@ Northern Trust S&P 400 v S&P 400 MidCap Annualized Standard Deviation
Characteristics T .
Portoio S8P 400 op Contributors
MidCap Beg Wgt Return Contribution
Number of Holdings 402 400 KEURIG GREEN MOUNTAIN 0.6 40.2 0.3
Weighted Avg. Market Cap. ($B) 5.1 5.1 SIGNET JEWELERS 04 34.8 0.1
Median Market Cap. ($B) 38 38 UNDER ARMOUR ‘A’ 0.5 313 0.1
Price To Eamings 26.3 238 SKYWORKS SOLUTIONS 03 314 0.1
Price To Book 35 3.1 UNITED RENTALS 0.5 218 0.1
Price To Sales 28 26
Return on Equity (%) 15.5 14.0 Largest Holdings
Yield (%) 14 14 End Weight Return
Beta 1.0 AFFILIATED MANAGERS 07 78
R-Squared 10 CIMAREX EN. 06 137
HENRY SCHEIN 0.6 45
TRIMBLE NAVIGATION 0.6 12.0
SL GREEN REALTY 0.6 95
Sectors S&P 400 Bottom Contributors
Portfolio MidCap Beg Wgt Return Contribution
INDUSTRY SECTOR DISTRIBUTION (% Equity) 3D SYSTEMS 06 -36.3 02
Energy 58 59 LkQ 06 -19.9 0.1
Materials 71 72 NEUSTAR ‘A 0.2 -34.8 0.1
industrials 64 167 TRACTOR SUPPLY 07 88 0.1
Consumer Discretionary 133 135 ANSYS 035 1.7 01
Consumer Staples 32 3.2
Health Care 9.3 94 e
Financials 997 231 Market Capitalization
Information Technology 15.5 15.8 Small Sma!ll Mid Mid/ Large
Telecommunications 04 04 Cap Mid Cap Large Cap
Utilties 46 47 Northem Trust S&P 400 192%  678%  129%  00%  0.0%
Unclassified 16
S&P 400 MidCap 19.2% 67.8% 12.9%
Weight Over/Under 0.0% 0.0% 0.0%
= .
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Northern Trust Russell 2000
As of March 31, 2014

Characteristics
Market Value: $11.5 Million and 0.3% of Fund

Risk / Return - 1 Year
Style Drift - 2 Years

40.0
Large 2 o
Velus 3
[ ] 300 ean
_ Northern Tﬁ Russei2000°
§ -.’ :t:‘ .:. . §
B 200 R TR g
S % " g
g > . % §
<C 2%
100
n w
Small
Value 00
0.0 50 10.0 150 20.0
® Northern Trust Russell 2000 ¥ Rusself 2000 Annualized Standard Deviation
Characteristics
Largest Holdings
Portiolio uSsell
2000 End Weight Return
Number of Holdings 2,008 1,976 AMERICAN REAL.CAP.PROPS. 04 "7
Weighted Avg. Market Cap. ($B) 19 19 ATHENAHEALTH 04 191
Median Market Cap. ($8) 07 0.7 ACUITY BRANDS 03 214
Price To Eamings 247 238 COSTAR GP. 03 12
Price To Book 35 30 SUNEDISON 03 444
Price To Sales 34 27
Return on Equity (%) 124 11.0
Yield (%) 13 1.1 Top Contributors
Beta 10 Beg Wgt Return Contribution
R-Squared 10 INTERCEPT PHARMS. 0.0 3830 0.1
INTERMUNE 0.1 127.2 0.1
SUNEDISON 0.2 444 0.1
GT ADVANCED TECHS. 0.1 95.6 0.1
ACUITY BRANDS 03 214 0.1
Sectors .
Bottom Contributors
. Russell
Portolio 2000 Beg Wgt Return Contribution
INDUSTRY SECTOR DISTRIBUTION (% Equity) FINANCIAL ENGINES 0.2 -26.8 01
Energy 56 56 DIGITALGLOBE 0.2 295 0.4
Materials 49 49 CONN'S 0.1 -50.6 -0.1
Industrials 144 145 AEGERION PHARMS. 0.1 -34.9 0.0
Consumer Discretionary 130 130 INFOBLOX 0.1 -39.2 0.0
Consumer Staples 37 3.7
Health Care 133 134
Financials 231 232 Market Capitalization
Information Technology 177 17.8 Small Smalll Mid Mid! Large
Telecommunications 0.7 0.7 Cap Mid Cap Large Cap
Utilities 341 3.1 - .
0;
Unclassified 06 0.0 Northem Trust Russell 2000 84.7% 14.9% 0.4% 0.0% 0.0%
Russell 2000 85.0% 14.6% 04% 0.0% 0.0%
Weight Over/Under -0.3% 0.3% 0.0% 0.0% 0.0%
I’ .
WY MarauetteAssociates Marquette Associates, Inc. | 27
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Northern Trust MSCI ACWI ex-US Characteristics
As of March 31, 2014 Market Value: $25.0 Million and 0.6% of Fund
Risk / Return - 1 Year
50.0
400
E -t
3 300 5 >
K .
o . e B}
E e S
[ Sloceiiiide g
E 200 : 1 ‘... ..":.-. ‘.. ; 8
. Northern Trusf g:l Q«Cﬁl_l-gx-us- 3
E A0 L] O
10.0 mMsClACWexDgA . °
0.0 -
0.0 50 10.0 15.0 200
Annualized Standard Deviation
Characteristics . % of % of
MSCI Region Total Bench
io ACWI
Portfolio Usa  North America ex U.S. 8.2% 7.3%
Number of Holdings 1804 1824  United States 7% 0.0%
Weighted Avg. Market Cap. ($B) 295 542 EuopeExUK 33.2% 33.6%
- .
Median Market Cap. ($8) 70  6g  United Kingdom 2.2% 15:2%
o K 0,
Price To Eamings 177 176 Pacific Basin Ex Japan 10.1% 8.8%
Price To Book 32 23 e 6.2% 14.2%
Price To Sales 25 1.9 Emergmg Markefs 17.3% 20.5%
Retum on Equity (%) 27 147 Ofer AL 0%
Yield (%) 20 29 Total 100.0% 100.0%
Beta 1.0
R-Squared 1.0
Sectors Market Capitalization
MSCI
Portfolio  ACWI ex Small Sma!ll Mid Mid/ Large
USA Cap Mid Cap Large Cap
o
INDUSTRY SECTOR DISTRIBUTION (% Equity) Northern Trust MSCI ACWI ex-US 81%  241%  420%  166%  93%
Energy 31 91
Materials 7.8 87
Industrials 85 11.2
Consumer Discretionary 18.0 108
Consumer Staples 97 9.9
Health Care 2.3 8.2
Financials 215 26.6
Information Technology 124 6.8
Telecommunications 6.7 5.2
Utilities 4.1 35
Unclassified 0.0 0.0

=’MarauetteAssor_iafes Marquette Associates, Inc. | 29
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William Blair
As of March 31, 2014

Risk / Return - 5 Years

Characteristics
Market Value: $7.2 Million and 0.2% of Fund

400
1]
300
- . William Blair
% ] : 4 2 . B
x et S&P Global gx US < $28 D
B 200 5 3
5 . o g
£ 2
100
0.0
0.0 100 200 300 40.0
Annualized Standard Deviation
Characteristics
0 0
MSCI . % of % of
Portfoli EAFE Region Total Bench
ool small Cap .
Growth  North America ex U.S. 5.0% 0.0%
Number of Holdings 150 1169  United States L g
Weighted Avg. Market Cap. ($B) 25 27 [EtweeBxUK 02 L
Median Market Cap. ($B) 19 19  United Kingdom 19.3% 27.5%
Price To Eamings 226 214 Pacific Basin Ex Japan 5.5% 13.6%
Price To Book 47 34 Japan 20.6% 24.4%
Price To Sales 24 18 Emergmg Markets 8.7% 0.0%
Retum on Equity (%) 23 7q Oher 0.0% )
Yield (%) 17 16 Total 100.0% 100.0%
Beta 09 1.0
R-Squared 1.0 1.0
Sectors
MSCH Market Capitalization
Portfoli EAFE .
ortfolio Small Cap Small Small/ Mid Mid/ Large
Growth Cap Mid Cap Large Cap
INDUSTRY SECTOR DISTRIBUTION (% Equity) William Blair 694%  306%  00%  00%  0.0%
Energy 11 41
Materials 85 8.1
Industrials 19.0 24
Consumer Discretionary 23.0 217
Consumer Staples 6.0 73
Health Care 12.9 10.0
Financials 148 113
Information Technology 11.9 12.3
Telecommunications 0.0 17
Utilities 05 1.1
Unclassified 22 0.0

||
I’ MarauetteAssociates

Marquette Associates, Inc. | 31
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DC Plan Fee Schedule
Market Value: $3,987.1 Million and 100.0% of Fund
Expense Ratio & Industry
Asset Class Investment Manager Fee Schedule Estimated Annual Fee * Average 2

Balanced Lifestyle T. Rowe Price 2020 0.89% on the Balance 0.69% 0.77%
(Mutual Fund) $696,535

Balanced Lifestyle T. Rowe Price 2025 0.72% on the Balance 0.72% 0.85%
{Mutual Fund) $369,329

Balanced Lifestyle T. Rowe Price 2030 0.75% on the Balance 0.75% 0.80%
(Mutual Fund) $331,488

Balanced Lifestyle T. Rowe Price 2035 0.77% on the Balance 0.77% 0.87%
(Mutua Fund) $189,921

Balanced Lifestyle T. Rowe Price 2040 0.78% on the Balance 0.78% 0.79%
(Mutual Fund) $163,651

Balanced Lifestyle T. Rowe Price 2045 0.78% on the Balance 0.78% 0.90%
(Mutual Fund) $70,454

Balanced Lifestyle T. Rowe Price 2050 0.78% on the Balance 0.78% 0.80%
{(Mutual Fund) $18,286

Balanced Lifestyle T. Rowe Price 2055 0.78% on the Balance 0.78% 0.80%
(Mutual Fund) $29,777

Total Investment Management Fees 048% 0.60%

$19,239,191

' Expense Ratio & Estimated Annual Fee are Based on Market Value at Quarter End.

* Source: 2013 Marquette Associates Investment Management Fee Study.

Yotal Revenue Sharing for the plan is estimated at $2,522,354 (Fidelity Puritan and Columbia Acom).

l’ ,
WP MarquetteAssociates

Marquette Associates, Inc.



Market Environment

2Q 2014
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U.S. Economy

The Consumer Price Index (CPI-U) increased 0.4% in May. Within CPI-U, energy increased by 0.9% and food
increased by 0.5%. All items less food and energy increased by 0.3% for the month. In the last twelve months, the
CPI-U increased 2.1% with food increasing 2.5% and energy increasing by 3.3%. Core CPl increased by 0.4% in May
and 2.3% in the last twelve months. The Producer Price Index for final demand decreased by 0.2% in May and
increased by 2.0% in the last twelve months. Within total final demand, final demand goods decreased 0.2% and
final demand services decreased 0.2%. Crude oil prices finished June at $105.37 per barrel, a monthly increase of
2.6%. Gold finished June at $1315/0z, a monthly increase of 5.2%. Year-over-year crude oil increased by 9.1% while
gold increased by 10.3%.

U.S. Inflation Data: Consumer Price Index & Producer Price Index (Year over Year)
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Sources: St. Louis Federal Reserve, Union Pacific, Kitco
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Fixed Income

Cross-over credit quality corporate bonds - BBB as the lowest quality investment grade and BB as the highest
quality non-investment grade - continued to perform well for the quarter, returning 3.2% and 2.7%, respectively, as
core fixed income investors slightly added risk while high yield investors slightly de-risked in this "Goldilocks”
economy. Spreads across the quality spectrum continued to tighten towards mid-1990’s and mid-2000’s lows. The
Agg returned 2.0% for the quarter, with 0.7% of that from income and 1.3% from investor demand driving price
appreciation. This is the same breakdown as the first quarter of 2014.

e e
Corporate Quality Indices: Performance

Month Qtr. YTD 1 Year 3Year 5 Year 10 Year
BarCap Corporate AAA -0.2% 2.4% 5.9% 5.8% 4.8% 5.8% 4.6%
BarCap Corporate AA -0.1% 1.9% 4.1% 4.9% 4.2% 5.7% 4.8%
BarCap Corporate A 0.0% 2.4% 4.9% 6.8% 5.7% 7.6% 5.4%
BarCap Corporate BBB 0.2% 3.2% 6.8% 9.4% 7.3% 9.6% 6.8%
BarCap Corporate BB 0.8% 2.7% 5.9% 11.1% 9.0% 12.7% 8.9%
BarCap Corporate B 0.8% 2.2% 5.0% 11.3% 9.5% 12.5% 7.9%
BarCap Corporate CCC 1.3% 2.4% 5.8% 14.4% 10.9% 17.1% 9.0%
Credit: OAS Credit Spread
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Source: Barclays
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U.S. Equity

The S&P 500 (+2.1%) and the DJ Industrial Average (+0.7%) continued to test record levels throughout June
closing at 1,960.23 and 16.826.60, respectively. The S&P 500 set eight new closing highs during June and
experienced its sixth consecutive quarterly gain, its longest positive streak since 1998. Equity market volatility was
low during the second quarter with the CBOE Volatility index (VIX) finishing the quarter at 11.6, its lowest quarterly
close since December 2006. For the year, large-cap continues to outperform small-cap and value continues to
outperform growth. Small-cap stocks rebounded in June on positive economic data with the Russell 2000 Growth
Index (+6.2%) leading the way.

Equity Returns: Select index Performance

Month Qtr. YTD 1Year 3Year 5 Year 10 Year
Broad Market Indices
Dow Jones {16,826.60) 0.7% 2.8% 2.7% 15.6% 13.6% 17.8% 7.6%
Wilshire 5000 24% 4.9% 7.0% 24.9% 16.3% 19.1% 8.3%
Russell 3000 2.5% 4.9% 6.9% 25.2% 16.5% 19.3% 8.2%
Large-Cap Market Indices
S&P 500 (1,960.23) 2.1% 5.2% 7.1% 24.6% 16.6% 18.8% 7.8%
Russell 1000 23% 5.1% 7.3% 25.4% 16.6% 19.3% 8.2%
Russell 1000 Value 2.6% 5.1% 8.3% 23.8% 16.9% 19.2% 8.0%
Russell 1000 Growth 1.9% 5.1% 6.3% 26.9% 16.3% 19.2% 8.2%
Mid-Cap Market Indices
Russell MidCap 3.3% 5.0% 8.7% 26.9% 16.1% 22.1% 10.4%
Russell MidCap Value 3.5% 5.6% 11.1% 27.8% 17.6% 23.0% 10.7%
Russell MidCap Growth 3.1% 4.4% 6.5% 26.0% 14.5% 212% 9.8%
Small-Cap Market Indices
Russell 2000 5.3% 2.0% 3.2% 23.6% 14.6% 20.2% 8.7%
Russell 2000 Value 4.4% 2.4% 4.2% 22.5% 14.6% 19.9% 8.2%
Russell 2000 Growth 6.2% 1.7% 2.2% 24.7% 14.5% 20.5% 9.0%
Operating Earnings Ratio: S&P 500
40
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Sources: Encorr, Standard & Poors
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Global Economy

The Federal Reserve tracks a trade-weighted exchange index between the U.S. dollar and other major widely
circulated currencies. This index decreased 0.96% in June and decreased by 2.3% in the last twelve months. The
index is currently 12.2% below its long-term average. The International Monetary Fund (IMF) in its most recent
World Economic Outlook is projecting global growth of 3.6% in 2014 and 3.9% in 2015. Advanced economies are
projected to expand 2.3% in both 2014 and 2015. Emerging market and developing economies are expected to
expand 5.0% in 2014 and 5.3% in 2015.

Currency: Weighted U.S. Dollar vs. Major Currencies
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Economic Indicators: For Select Countries

Consumer Prices (Inflation) as of |GDP as of |Unemployment Rate as of
Britain 1.5%  May-14 |Britain 3.3% 1Q |Britain 6.6% Mar-14
Canada 23%  May-14 [Canada 1.2% 1Q |[Canada 7.0% May-14
China 2.3% Jun-14 |China 5.7% 1Q |China 4.1% 1Q

France 0.7%  May-14 |France 0.2% 1Q |[France 10.1% May-14
Germany 1.0%  Jun-14 |Germany 3.3% 1Q |Germany 6.7% Jun-14
India 8.3%  May-14 |India 8.0% 1Q |India 8.8% 2013

ltaly 03%  Jun-14 |[ltaly -0.5% 1Q |haly 12.6% May-14
Japan 3.7%  May-14 |Japan 6.7% 1Q |Japan 3.5% May-14
United States 2.1%  May-14 |United States -2.9% 1Q [UnitedStates 6.1%  Jun-14

Sources: St. Louis Federal Reserve, Economist, Bloomberg
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Non-U.S. Equity

During the second quarter, equity dividend yields decreased, while P/E ratios increased as international equity
markets were largely positive. As of 6/30/2014, the MSCI ACWI ex. U.S. had a dividend yield and P/E ratio of 2.9%
and 16.1, respectively. The Yen (1.9%) strengthened against the U.S. dollar while the Euro (-0.6%) fell slightly for
the quarter though both currencies were stronger in the month of June. The MSCl EM Currency index turned
positive in the second quarter as political turmoil that unnerved investors in the early part of the year eased.
Despite the recent run up, valuations for emerging market stocks still remain attractive relative to both their
historical averages and developed markets. Coupled with the accommodative policies in the Eurozone and Japan,
non-U.S. equities appear to be set up for solid returns in the second half of the year.

e ———————
Currency Returns: Select Major Currencies
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Commercial Real Estate

In the first quarter of 2014, the NPI returned 2.7%, comprised of a 1.3% income return and a 1.4% appreciation
return. The NFI-ODCE returned 2.5%, comprised of 1.2% income and 1.3% appreciation. NFI Occupancy (91.5%)
increased slightly from the final quarter of 2013, while leverage decreased from 22.3% to 21.4%. Net investor cash
flows increased from the end of 2013 as contributions rebounded strongly at $3.3 billion. The strongest sector
returns were found in retail, which advanced 4.3%, followed by industrial, which increased 2.8%. The apartment and
office sectors each returned 2.2% in the first quarter. Southern properties appreciated the most and enjoyed the
highest return of 3.4% in the first quarter. Total returns in the West, Midwest, and East were 3.1%, 2.6%, and 2.1%,
respectively. Gains in occupancy and contributions, along with NOI growth of 0.8%, resulted in a positive start for
fundamentals this year.

Real Estate Performance: Select Indices

indices 1Q14 YTD 1 Year 3 Year 5 Year 10 Year | 10 Yr Risk
NPI 2.7% 2.7% 11.2% 11.7% 7.9% 8.7% 6.8%
Income 1.3% 1.3% 5.5% 5.6% 6.0% 6.1% 0.4%
Appreciation 1.4% 1.4% 5.4% 5.8% 1.8% 2.5% 6.4%
NFI-ODCE 2.5% 2.5% 13.8% 13.1% 7.3% 7.2% 9.5%
Income 1.2% 1.2% 5.2% 5.3% 5.8% 5.8% 0.4%
Appreciation 1.3% 1.3% 8.2% 7.4% 1.5% 1.3% 9.0%
FTSE NAREIT All Eq. REITs 8.5% 8.5% 3.3% 10.4% 28.3% 8.3% 28.9%
NPI Apartment 2.2% 22% 10.0% 11.9% 9.1% 8.3% 7.1%
NPI Office 2.2% 22% 10.2% 10.7% 6.6% 8.2% 7.4%
NPl Industrial 2.8% 2.8% 12.6% 12.3% 7.3% 8.2% 6.8%
NPI Retail 4.3% 4.3% 13.5% 13.0% 9.4% 10.2% 5.9%
NPI Hotel 0.8% 0.8% 7.3% 8.2% 45% 6.9% 7.9%
NPI East 2.1% 2.1% 9.2% 10.2% 7.6% 8.6% 7.3%
NPI Midwest 2.6% 2.6% 10.7% 10.8% 7.2% 7.3% 5.3%
NP! South 3.4% 3.4% 12.9% 12.3% 8.2% 8.6% 5.9%
NPl West 3.1% 3.1% 12.2% 13.1% 8.2% 9.3% 7.3%

Commercial Real Estate Market: NFI-ODCE Property Appreciation
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Sources: Encorr, NCREIF
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Private Equity

The second quarter proved to be very robust for private equity as accommodative credit markets and strong public
equity markets led to an active quarter for fundraising and exit activity. Fundraising hit $105 billion during the
second quarter, which was the third most active quarter for fundraising since the financial crisis. However,
fundraising was down about 10% compared to a year ago when it hit a post crisis high during the second quarter of
2013. Global dry powder of $852 bilfion hit a new all time high by the end of the quarter, up 7% year to date.
Leading the way, buyout dry powder jumped 12% and venture dry powder increased 11% during the first six
months of the year. All of this is good news for existing private equity investors as exit activity has been very robust
in 2014. However, all of the liquidity has pushed up purchase price multiples and is making it very hard for
managers to put new money to work at attractive valuations.

[ S anei S S
Fundraising: Buyout and Venture
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Annualized Performance: Select Benchmarks as of December 31, 2013

Qtr YTD 1Year 3Year 5 Year 10Year 15 Year
VE All Private Equity Index 7.3% 20.8% 20.8% 14.5% 15.5% 13.1% 12.2%
Wilshire 5000 Index 10.1% 33.1% 33.1% 16.0% 18.6% 8.0% 5.4%
Russell 2000 Index 8.7% 38.8% 38.8% 15.7% 20.1% 9.1% 8.4%

——
Purchase Price Multiples: EV/EBITDA
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Sources: Venture Economics, Pregin Ltd., Standard & Poors, Bloomberg
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