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sion of tapering quantitative easing and a potential unwind of financial repression by the Federal Reserve led to a pull-
major indices in mid-June. However, concerns about the effects of fewer purchases by the Fed eased by month-end,
“developed equity markets as the S&P 500 total return index rose 2.9% in the second quarter.

Im in Europe helped boost the euro, which rose 1.2% against the dollar in the second quarter.

2d tapering and a Chinese slowdown hurt sentiment towards emerging market equities. The MSCI EM Total Return
1% during the second quarter.

rs also impacted Pacific ex-Japan in the second quarter, where equities fell 10.9%.

street Investor Confidence Index® (ICI) measures risk appetite by analyzing buying and selling patterns of institutional
\s a result of improving confidence in the North American region, the Global ICI rose 11.9 points to 106.8 in June,
> the neutral level of 100. Confidence also increased among Asian and European institutions.

iod ending 6/30/13, the one quarter return for the NAREIT index was (1.6%), the one year return was 9.4%, and the
eturn was 18.2%. For the NCREIF Property index (one quarter lag), the one quarter return was 2.6%; the one year
10.5%, and the three year return was 13.3%.

t World GDP growth forecasts, now at 3.1% in 2013 and 3.8% in 2014, down from 3.5% and 4.0%, respectively, at the
f the year. Perhaps as a result, President Mario Dragi of the ECB pledged to keep rates low.

REITs sold off dramatically after Bernanke’s tapering discussion, with the increase in the 10-year government putting

oressure on real asset pricing as debt financing becomes more costly. At the same time, a reduction in concerns
cial catastrophes, combined with a low yield environment, has prompted a recovery in housing values.
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ind returned -0.4% in the second quarter of 2013 and ranked in the 61% percentile among other $250mm-$1B
% median). The fund lagged its policy index (0.1%) during this time period. Longer term, the three and five-year
and 4.2%, ranked above and below the median among its peer public plans (10.8% and 4.8%, respectively).

osults were enhanced by the following factors:

ond full quarter, the Mellon Tangent Added Fund surpassed its benchmark, the S&P 500 Index (3.1% vs. 2.9%)
d in the 42" percentile among large cap core managers. It was helped by its extended long exposure to S&P
y. The Mellon MidCap Index Fund was liquidated in June. Proceeds were re-invested in the three remaining
uity funds.

n Large Growth Index Fund returned 2.1% for the quarter. The Fund matched the Russell 1000 Index and
ove the large cap growth manager median (2.0%).

n Large Value Index Fund (3.2%) matched the Russell 1000 Value Index return but was behind its median large
manager return of 3.8%.

%, led the median small cap equity manager (3.7%) and the Russell 2000 Index (3.1%). Above par stock
in the Energy (Lufkin Industries) and Materials (Century Aluminum, Molycorp) sectors, enhanced performance.
r returns were behind its benchmark (18.3% vs. 18.7%).

turn of 0.0% out-performed the MSCI EAFE Index return of -0.7%. It placed above the median among EAFE core
nagers (-0.3% median). Its implementation contributed. It carried select British investments and underweight in
 dollars. Three-year results led the benchmark (12.1% vs. 10.6%).

- Capital portfolio returned -5.5%, ranking in the 15™ percentile among emerging market managers (median of
he MSCI Emerging Markets Index was down 8.0%. The info tech sector was the largest contributor due to stock
(SINA Corp,Yandex). Geographically, China/Hong Kong and Russia were best performers. One year relative
re good for Wells (5.8% vs. 3.2%).

UTIONS, INC. 3DJH
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-0.4% return surpassed its benchmark, the BofA ML US High Yield Il Index (-1.4%) and ranked in the top quartile
gh yield managers, median return of -1.2%. The portfolio’s underweight to the lower yielding, interest rate
nortion of the market was a positive attribute to performance, as was the overweight to the higher yielding, more
 portion. Three year returns fared better than its benchmark (12.0% vs. 10.4%).

anley’s -2.7% return beat its benchmark return of -2.8% but ranked in the bottom quartile among core bond
, with a median return of -2.4%. Effective 6/1/2013, the Barclays Aggregate Index was linked to its prior
k. BH'’s positioning in shorter duration corporates, a bias towards higher coupon GNMAs, and an underweight to
rate credit boosted relative returns. BH was up 4.2% for three years while its benchmark was up 3.8%.

Estate Composite added 1.8%, while its blended benchmark, the 75% NCREIF ODCE/ 25% FTSE NAREIT
J Index appreciated 1.2%. European Investors led the FTSE NAREIT Developed Index (-3.5% vs. -3.6%). UBS
Property was ahead of the NCREIF ODCE Index (3.4% vs. 2.7%).

2sults were hindered by the following factors:

[ (-3.9%) was below par with the MSCI EAFE Index (-0.7%) and ranked 99" among EAFE core equity managers
of -0.3%). The portfolio carried exposure in emerging markets (India’s ICICI Bank) and was underweight to
equities. Over three years, EARNEST (10.5%) was surpassed by its benchmark (10.6%).

d not keep up with its benchmark, the MSCI EAFE Small Cap Index (-2.8% vs. -2.4%) and ranked in the bottom
nong EAFE small cap equity managers (median of -1.1%). Stock selection in Switzerland, plus an overweight to
, was detrimental to performance. Weak investments were H20 Retailing, COSMOS Pharmaceutical, Pacific
VIS and Alam Sutera Realty. Three-year results led the benchmark (15.4% vs. 12.3%).

te Equity Composite carried a quarterly time-weighted rate of return (one-quarter lagged) of -3.5% while its

k, the Russell 3000 +3% Index 1Q Lag appreciated 11.7%. Adams Street gained 4.1%. Invesco (-8.9%) fared
Pantheon I, Il and Secondary carried quarterly returns of -2.9%, 8.8% and -8.6%, respectively.

UTIONS, INC. 3DJH
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Periods Ending June 30, 2013
Fiscal

Year
MarketValue 3Mo Rank YTD Ra&®3 Rank 2Yrs Rank 3Yrs Rank 5Yrs Rank 7Yrs Rank dftkYSince Inception

559,805,0960.4 61 4.4 42 12.4 28 5.5 74 11.2 37 4.2 75 4.4 85 6.2 88 n®% Ja
0.1 31 5.3 29 12.9 28 7.6 7 12.2 6 5.4 33 5.1 55 6.4 80 5.4

0ss Median -0.2 44 1.7 1 6.4 10.8 4.8 5.1 7.0 8.1

183,964,906 3.0 35 15.2 12 22.8 28 10.3 83 17.9 72 6.7 69 56 .958 597 9.0 Jan-95
2.7 58 14.1 55 21.5 59 12.3 28 18.7 44 7.3 52 5.8 51 7.8 63 9.2

28 14.2 28 11.7 1& 73 5.9 8.1 9.3
46,935,940 3.1 42 16.9 8 18.9 Dec-12
3.1 16.9 18.9
2.9 49 13.8 47 14.9
5ross Median 2.9 5 13 14.5

47,313,984 2.1 49 11.8 38 17.1 53 11.3 32 18.7 31 7.5 38 7.0 40 7.4  ©9 Febs03

21 11.8 17.0 11.3 18.7 7.4 6.9 7.3 -
2.1 49 11.8 38 171 53 11.3 32 18.7 32 7.5 38 7.0 40 7.4 70 8.6
y Gross Median 0 2. 112 1R 9.9 17.7 8. 6.7 & 9.1

47,800,4252 61 15.9 44 25.3 42 13.7 32 18.6 41 6.7 61 4.6 78 7.9 91 Feb803

3.2 15.9 25.3 13.6 18.5 6.6 4.5 7.8 -
3.2 62 15.9 44 25.3 43 13.6 36 18.5 42 6.7 63 4.6 79 7.8 72 8.9
Gross Median 8 3. 157 24.6 12.7 8. 75 58 8.6 9.7

41,914,556 5.2 24 17.5 42 27.2 41 6.5 90 18.3 71 6.9 86 7.2 53 129 .17 Feld®7

5.0 17.0 26.2 5.6 17.4 6.0 6.4 12.1 -
3.1 60 15.9 59 24.2 65 10.3 62 18.7 68 8.8 70 5.8 7 9.5 84 7.5
Median 3.7 16.6 26.1 11.4 20. 10.2 7.4 11.2 10.6

en(el)astyle universes. Asset class compositekeat @gainst the InvestorForce (IF) universes.
AP4FAssell 2000 / 20% MSCI EAFE / 4% MSCI Batdlagefggregate / 5% ML HY 11 / 6% NCREIR®BPCTEE EPRA/NAREIT Dev / 5% Russell 3000.+ 3% 1QL

UTIONS, INC. 3DJH
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Fiscal Periods Ending June 30, 2013
Year

Market Value 3 Mo Rank YTD Ra&®3 Rank 2Yrs Rank 3Yrs Rank 5Yrs Rank 7Yrs Rank atkYSince Inception

144,206,059 -2.7 72 0.8 67 17.2 35 -0.1 58 111 20 11 28 3.2 26 8.7 45 an®9 J
-2.0 55 2.1 43 16.4 43 0.2 50 9.6 48 -0.7 67 15 67 7.9 67 3.7

Median -1.8 1.6 158 0.2 9.5 0.0 2.2 8.6 5.4
55,383,903.9 99 -0.9 929 17.4 86 -0.6 98 10.5 89 3.0 31 3.0 Jul-08
-4.0 -1.2 16.6 -1.2 9.8 2.3 2.3
-0.7 58 4.5 68 19.1 66 1.6 81 10.6 89 -0.2 79 -0.2
s Median 3 -0. 5.6 21.1 3.2 12.5 1.0 1.0
49,140,970 0.0 41 4.2 72 18.6 73 2.2 74 12.1 60 0.5 66 -1.5 Dec-07
0.0 4.1 18.0 1.6 11.5 -0.1 -
-0.7 B 4.5 68 19.1 66 1.6 81 10.6 89 2 -0.79 -2.5
s Median -0.3 5.6 21.1 3.2 25 1 1.0 -1.1
20,327,963 -2.8 89 4.8 91 25.8 38 1.2 89 15.4 51 2.1 81 1.2  Oct-07
-3.6 3.6 23.8 -0.1 14.1 1.0 0.1
5 Index 2.4 86 5.9 78 21.3 1.786 88 13 89 2.8 3 -03
/ Gross Median -1.1 8.0 49 2 5.0 15.4 4.0 0.5
19,353,226 -5.5 15 -6.3 38 5.8 52 -2.6 Apr-12
5.7 -6.7 4.7 -3.5
ss Index -8.0 58 9.4 73 718.2 -4.7
> Median -7.7 -7.3 6.2 2.1

154,904,0772.3 42 =119 32 2.0 29 5,1 42 515 40 4.5 91 4.6 96 3.9 93 @5 Jan
-2.6 58 -2.7 70 -1.0 78 3.2 86 3.4 87 5.1 82 5.6 79 4.5 82 6.3

s Median 2.4 2.1 0.7 4.6 5.0 6.4 6.4 5.2 6.9
31,091,380 -0.4 13 3.6 11 11.8 14 10.0 9 12.0 13 11.4 Feb-10
-0.5 3.4 11.3 9.5 11.6 -
‘ield Master Il TR 4 &. 15 58 9.6 & 80 61 10.4 65 10.1
Gross Median 1.2 7 1 9.5 8.4 10.8 104
123,812,698 -2.7 87 2.7 87 -0.2 75 3.9 58 4.2 57 4.9 Apr-10
-2.8 -2.9 -0.5 3.7 3.9 4.7
-2.8 89 -3.0 93 -1.0 94 3.5 81 3.8 74 4.7
s Median -2.4 -2.3 3 0. 4.1 4.3 5.0

7% MSCI EardegmgAslof 1/1/1999, 100% MSCI EAFE.
gregate MI4HYM. As of 4/1/2013, 70.58% Barclays Aggredate ML HY 11/ 14.71% BC US TIPS.

UTIONS, INC. 3DJH
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Performance Summ

Periods Ending June 30, 2013

Fiscal
Year
Market Value 3Mo Rank YTD R&®3 Rank 2Yrs Rank 3Yrs
39,258,498.8 62 3.7 73 10.2 52 9.7 72 13.1
1.2 65 4.8 63 11.9 27 11.2 45 12.5
Median 2.6 5.1 10.3 11.0 14.4
8,169,193.5 28 -0.9 69 11.6 87 6.6 49 15.2
-3.5 -1.2 10.8 5.7 14.2
-3.6 32 2.4 18 14.3 48 8.2 12 16.2
Median -4.0 0.9 2 14 6.6 14.5
30,659,305 3.4 27 5.1 51 9.8 54 10.5 60 12.6
3.4 4.9 9.2 9.6 11.6
2.7 46 5.4 40 109 43 11.7 41 145 49
Median 2.6 5.1 10.3 11.0 14.4
430,000
25,002,653.5 99 -3.0 99 -1.9 96 &5 80 9.0
' 11.7 1 25.1 1 35.7 2 22.6 1 27.2
Median 0.3 3.3 7.8 6.9 11.2
8,077,683 4.1 7.6 12.5 11.6 14.2
6,786,725-8.9 -13.6 -15.6 2.3 7.8
3,771,954 -2.9 -0.7 5.6 4.5 8.1
1,025,560 8.8 9.3 14.2
5,340,731 -8.6 -4.6 -6.2 -0.4 4.1
10,124,098 0.2 0.2 0.2 0.5 1.0

2,344,805

ite. AGLH,B2/8% Barclays Aggregate / 17.2% BC US TIPS.

25% FTSE &l&RBEdDAS of 1/1/2002, 100% NCREIF Property.

ed. ADS! #1580 NAREIT Global.
As of 1/10POONIEREIF Property.
Lag./A8GH,78&P 500 + 5% .

UTIONS, INC.

Rank 5Yrs

69 2.6

75 2.4
-0.4

37 6.8
5.8
18 4.2

4.1
73 1.7
0.7

3.7
-0.4

11

70 3.4

2 13.9

4.8
6.2
3.4

31

0.0

5.5

Rank 7 Yrs Rank afkYSincB Inception
14 4.9 10 8.1 14 Apr&9
15 5.4 4 8.4 12 8.3
2.7 6.2 6.7
2 3.9 Apr-08
2.9
47 2.2
1.8
21 4.6 13 7.8 17 pr®S A
3.5 6.6 7.2
6.3 3 9.1 11 9.9
2.7 6.2 6.7
64 7.4 46 6.3 Jul-0
2 12.0 11 12.3
6.8 7.9
9.0 8.9 Oct-05
8.0 6.6 Jul-05
5.6 3.0 Jan-06
57 Jan-12
59 Jul-07
7.2 5.8 Oct-03
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IFx Public DB $250mm-$1B Gross Accounts

15.0
. —
o
10.0—
% - o 4 e
[0]
2 S
: ]
<
0.0 @ A
[ ]
5.0 .
Quarter YTD Fiscal 2013 2 Years 3 Years 5 Years 7Y
Period
Return (Rank)
5th Percentile 1.0 6.7 144 79 123 6.2 5.¢
25th Percentile 0.6 57 13.0 6.6 1.7 55 5.
Median -0.2 44 1.7 6.4 10.8 48 5:1
75th Percentile -0.8 32 9.5 55 10.0 42 4.7
95th Percentile -1.9 1.3 6.5 27 79 33 4.(
# of Portfolios 32 32 31 31 31 29 21
® Total Fund 04 (61) 44 (42 124 (33) 55 (74) 1.2 (37) 42 (79) 4.
A Policy Index 01 (31) 53 (29) 129 (28) 76 (1) 122 (6) 54 (33) 5L
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IFx All DB US Eq Gross Accounts
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_
G0 Quarter YTD Fiscal 2013 2 Years 3 Years 5 Years 7 Years
Period
Return (Rank)
5th Percentile 41 16.0 257 13.6 20.3 9.1 74
25th Percentile 32 14.7 23.0 124 191 8.0 6.4
Median 28 142 218 1.7 18.5 73 59
75th Percentile 25 13.6 21.0 10.7 17.7 6.5 52
95th Percentile 15 12.0 19.0 8.4 16.0 5.0 41
# of Portfolios 615 612 606 564 504 458 413
® US Equity 30 (35 152 (12) 228 (28) 103 (83) 179 (72) 67 (69) 56 (58)
A 86% R1000/ 14% R20000 27 (58) 141 (55) 215 (59) 123 (28) 187 (44) 73 (52) 58 (51)
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