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Gobal ity Benchimarks

MSO World (Net) World 484 135, 03% 21% 4.2%
Domestic Benchmarks

S8P 500 Large Caore %% 18T 248% 26% AI%
Russell 1000 Large Core 624 167 304h 294 38%
Russell 1000 Growth Large Growth 604 183% A&2Z% 43% A%
Russell 1000 Value Large Value 654 152% 064 1.4% 454
SEP Vid Cap 400 Mid Core Q4% Zi0h 100, 61%  84%
Russell 2000 Small Care 7.9, 258% 86% 34% 79%
Russell 2000 Groath Small Gronth 92% AP 102% 43% 64%
Russell 2000 Vaue Small Vaue 664 206% 684 22 a0

Q. 1 Y. 3 Y. Sy, 10V

International ity Benchmerks
MSO AOM ex-US. (Net) Intermati onal I4% 1RBZ% 0P 3I6% 4%
MISO BAFE (Net) Int'] Developed 34% 1048% -30% 1.3% S4%

MSO BAFE Growth (Net)
WSO BAFEValue (Net)
MSQ Brerging ks Free (Net)

Int'l Developed 2% 126% 2% 21%  48%
Intl Developed 46% 826 -36% Q4% &%
Int'l Bmerging 21% 188% 43% 107% 168%

Q. 1 Y. 3 Y. 5¥. 10V

Damestic Fixed Income Benchimarks

Bardays Aggregate Core Bonds 04% 61% &L3% 60  56%
Bardays Hgh Yield High Yield 3% 14%% 12% 91% 86%
ML US. HY BDB Constraired High Yield 36% 136% 10.7% 7.% 1.8%
CSFB Levered Loarts Bark Loans 27% 82% 74% 46% 4%%h
Bardays 1-10 IPS inflationLinked  21% 7% 3% 63% 67%
90 Day T-BlI Cash 0% 0%  OF% 2% 2%

Qr. 1% 3% 5% 10

Qoba Axed Incane Benchimarks
Citigroup World Gowt Bond

BC ddba Aggregate Bord

JLP. Morgan BVIH Plus

Gobal Bonds 07% 73% 3% 3% TA%
Gobal Bords N2% 27% 44% 49%6 49%
Em Nidt. Bords 07 8Th 84% 82% 104%

Q. 1 Y. 3 Y. S5y, 10V
Alternative Bsnchmarks
DU UBS Commodiity Index

Commadities 4.6 8BS A[2% 266 T1%

NCRHF Property Index Real Edtate 34% 160, -36% 356 7.5%
Wilshire RET Index RET 67% 2806 1.7% 08% M3I%
HFR Fund of Funds Hedge Funds 0% 52 08% 16% 42%
HFR FoF: Conservative Hedige Funds 1% 484 2% 1246 6%
90 Day T-Blis + 2% Hedge Funds 06% 224 254 A% 43%

mOtr. o1y | 0%

VECI World (Net)

S&P 500

Russell 1000
Russell 1000 Growth
Russell 1000 Yalue
S&P Mid Cap 400
Russell 2000
Russell 2000 Growth

Russell 2000 Yalue

MBCI ACWI ex-U.S. (Net)
MSCI EAFE (Net)

MSCI EAFE Growth (Net)
MSCI EAFE Value (Net)

IMSCI Emerging Mkts Free (Net)

Barclays Aggregate

Barclays High Yield

ML U.S.HY BB/B Constraned
CSFB Levered Loans
Barclays 1-10 TIPS

90 Day T-Bill

Citigroup World Govt Bond
BC Global Aggregate Bond

JP. Morgan ENMBI Plus

DJ UBS Commodity Index
NCREIF Property Index
Wilshire REIT Index
HFRIFund of Funds
HFRI FoF: Conservaive

90 Day T-Bils + 2%

Carrbridge PELagged Private Ecpity  84%  137% 07% 61%  -38%
Carrbridge VC Lagged Verture Capitd ___ 7.6% _ M00% _ 1.5% 10.0% 100%
Al Inflation 5% 27% 1.5% 23% 24%

Cambridge PE Lagged
Cambridge VC Lagged

CPl

0% 10% 20% 30% 40%

135%

15.7%
16.7%
18.3%

27.0%
25.8%

] 31.0%

208%

185%

14.3%
136%

-02% |

67%

Iog 5%

250%

Note: Cambridge Associates Private Equity and Venture Capital Indexes are lagged by one quarter. Performance shown as of December 31, 2010.




First quarter market results were positive despite higher volatility

Turmoil in Middle East, disaster in Japan, and a deepening European debt crisis did not
impede strong results from equities

Commodity prices increased, driven by energy, food, and precious metals

Interest rates rose slightly as commodity price increases battled with high
unemployment and slack credit markets

Expected returns of traditional asset classes remain muted

30 year returns can support long-term expectations but do not create medium-term
upside

Opportunities for higher risk-adjusted returns exist in pockets of the capital
markets

By increasing exposure to emerging markets debt and equity
By taking on reasonable exposure to illiquidity (especially distressed)

By seeking active returns from strategies that can take advantage of macro-driven
events

By considering less directional approaches to portfolio structuring, i.e. equity long short
as equity substitute

Global economic uncertainty remains elevated

High volatility currency regime expected to continue

A risk balanced approach can lead to improved outcomes as portfolios reduce
concentrated exposure to economic growth




* Over the last 12 months, the Fund experienced a net investment gain of $350.9 million, which
includes a net investment gain of $82.3 million during the first calendar quarter. Total assets
increased from $2.4 billion one year ago to $2.7 billion on March 31, 2011, with $64.2 million in
net distributions during the period.

* Over the past five years, the Fund returned 4.2% per annum, trailing the total fund benchmark
by 0.1% and ranking in the 56 percentile of the Independent Consultant Cooperative’s Public
Funds > $1 Billion Universe.

— For the five-year period, active management detracted 50 basis points of value while decreasing volatility for
the period by 20 basis points.

- Tpc_et Fund’s five-year risk-adjusted performance, as measured by the Sharpe Ratio, ranks in the 50t percentile
oT ItS peers.

« For the two-year period ending March 31, 2011, the Fund returned 22.2%, matching the total
fund benchmark and ranking in the 47t percentile of its peers.
— For the two-year period, active management detracted 90 basis points of value while decreasing volatility for
the period by 20 bps.

— Over the past two years, in what has been a highly volatile market environment, the Fund has reduced its
volatility while producing strong absolute returns, resulting in a Sharpe Ratio of 2.4 for the period.

* For the one year period ending March 31, 2011, the Fund returned 14.5%, trailing the total fund
benchmark 0.5% and ranking in the 36 percentile of its peers.
— For the one-year period, active management detracted 10 basis points of value while lowering volatility for the
period by 40 basis points.
— The Fund’s volatility ranks in the 22nd percentile of its peers for the period, while the risk-adjusted performance
of 1.6 ranks in the 14" percentile.

» For the quarter, the Fund posted a 3.1% return, trailing the total fund benchmark by 0.6% and
ranking in the 91st percentile of its peers.
— For the quarter, active management detracted 30 basis points of value.

— With its lower allocation to traditional public markets equities, the Fund lagged its peers in a period when
equities markets rallied.

 The Fund’s Real Estate allocation was below its lower range as of March 31, 2011.

Note: All performance, ranks, asset allocation and asset growth detailed above and throughout this report are as of March 31, 2011, unless otherwise noted, and take into account an unrealized loss of
$3,057,693 in the Fund’s securities lending cash collateral reinvestment pool. The unrealized loss was accounted for in June 2009 performance calculations, which negatively impacted performance by 51
basis points at the Total Fund level for the month. This impact will be negated over time as market conditions improve and pricing of fixed income assets becomes more normalized, assuming there are no
impairments or defaults in the pool. To date, State Street (who manages the Fund’s securities lending program), has not experienced any impairments or defaults in the Fund’s securities lending cash
collateral reinvestment pool.




Percent of|
Market Value Total Totl Flndl Difference  Range
Assets | B chmark

JOTALAUND 2660743251 100020
TOTALEQUITY $1,247,151,608 46.3%0 40.02%6 6.3%06 30-502%6
TOTAL U.S. EQUITY $B536,343,827 25.5%0 23.02%0 2526

U.S. Large Cap Equity $506,059,570 18.8% 18.0%% 0.8%

U.S. S1all Cap Equity $180,284,256 6.7% 5.6 1.7%
TOTAL NONFULS. EQUITY $499,161,400 18.5%%6 17.02%6 1.5%06

Non-U.S. Developed Markets $324,733,180 12.00% 12.0%% 0.0%

Non-U.S. BErerging Markets $174,428,220 6.5% 5.0 15%%
CONVERTIBLE BONDS® $61,646,381 2320 0.C20 2.3%0
TOTAL FIXED INCOVE $368,064,518 3IR.2%0 25.0°0 7.2%%6 15-35%%6

Core Bonds $208,174,334 7. 7% 5.006 2.7%

TIPS $345,520,626 12.8% 10.0%%6 2.8%

Long Bonds $133,038,289 4.9% 5.006 (0.1%

Opportunistic Qredit $181,331,269 6.7% 5.006 1.7%
PRIVATE EQUITY $111,432,006 4.1% 5.02%% O.29 0-10%
REAL ESTATE $130,761,065 4.%9%6 10.0°2%0 (G.1%9 51526
INFLATIONFLINKED ASSETS? $314,891,976 11.7%%6 10.0%%6 1.7%0 51526
ABSOLUTE RETURN $0 0.02%6 5026 G.029 010256
OPPORTUNISTIC INVESTVENTS $23,090,780 0.%%%6 5026 4.129 010256
CASH $3,408,992 0.1%%6 0.0%% 0.126
SECURITIES LENDING” ($3,057,693) -0.1%%6 —— —

INew asset allocation targets adopted by the Board of Administration at the October 1, 2009 meeting.

2The Plan’s allocation to convertible bonds is a global mandate and included within the Plan’s equity allocation for asset allocation purposes. However, the performance of
the convertible bonds mandate is not reflected in any of the asset class composites reported herein.

3Inflation-Linked Assets Composite consists of passive exposure to the Dow Jones/UBS Commodities Index through March 30, 2011. Russell provided oversight of these
assets. On March 31, 2011, $145 M was funded to two commodities managers, First Quadrant and Credit Suisse.

4Unrealized losses in the Fund’s securities lending cash collateral reinvestment pool.

Note: Market values shown above include cash held in separately managed portfolios.

Totals may not add to 100% due to rounding.




*

San Jose Police & Fire
Total Fund Allocation - Universe: Public Funds (DB) > $1 Billion
Period Ending March 31, 2011

Commitment to Equity (%)

74%

65%

56%

1%

. =
o = =
47% -
38% -
29%
20% -
1% -
2% —

2006 2007 2008 2009 2010 2011
TOTAL FUND 68.0 17 68.0 13 634 14 515 33 416 84 457 718
5th Percentile 726 70.1 66.2 63.3 7241 69.0
25th Percentile 66.7 64.1 60.2 54.7 63.5 63.0
50th Percentile 62.0 60.6 55.5 468 55.5 512
75th Percentile 55.9 525 46.5 385 46.6 46.7
95th Percentile 0.0 00 0.0 0.0 13.3 220

Note: Includes allocation to convertible bonds.

Excludes cash held in separately managed portfolios.




San Jose Police & Fire
Total Fund Allocation - Universe: Public Funds (DB) > $1 Billion
Period Ending March 31, 2011

Commitment to Fixed Income (%)

55% -
49%
43% —
37% —
sl
25% — %
19% —
13%
7% —
1% —
-5%
2006 2007 2008 2009 2010 2011
*  TOTAL FUND 252 47 234 50 258 50 332 26 359 10 M7 18
5th Percentile 355 393 456 511 40.7 45.0
25th Percentile 288 28.7 304 337 288 290
50th Percentile 241 233 256 26.8 242 220
75th Percentile 176 174 18.2 19.1 19.7 17.5
95th Percentile 0.0 0.0 0.0 0.0 21 6.0

Note: Excludes cash held in separately managed portfolios.




Total Fund Benchmark

12.0% 5.096|5.0% 10.0% 10.0% |5.0%

Fixed Income = 25% Equity= 40% Alternatives = 35%

Actual Asset Allocation

1

12.1% 6.5%204.2%
4.9% 11.6%

Fixed Income = 33.4% Equity= 42.6% Alternatives = 21%
Average Asset Allocation of Public Funds > $1 Billion

7% 13.7% 4.7% 5.9%
4.5%
Fixed Income = 26.4% Equity= 47.7% Alternatives = 23.9%
mCore ETIPS ®m Long Bonds B Global Fixed/EMD O Opportunistic Credit
m Convertibles mLarge Cap mSmall Cap B Non-U.S. Dev ONon-U.S. Emg
BGAA BPriv Eq. OReal Est. O Inflation-Linked OADbs. Return
® Misc. E Cash

1Unrealized loss in the Fund’s securities lending cash collateral reinvestment pool is netted with cash allocation to reach 100% allocation

a Note: Market values shown above include cash held in separately managed portfolios.

Totals may not add to 100% due to rounding.




Amualized Returs
Since
Ending Last Fiscal Last Two Three Five Seven Ten Inception
Market Valle 3Months Rank YID Rark  Year Rark Years Rark Years Rark Years Rark Years Rark Years Rark (Feb-1971)
San Jose Police & Fire 695743251 31% 91 176% 84 145% 36 2200 47 31% 49 4206 56 62 37 67% 13 9.1%
San Jose Police & Fire (Net)* 29% 17.3% 14.1% 21.9% 2.7% 39% 5.9% 6.4% 8.7%
Allocation Index 34% 86 183% 8L 146% 31 231% 39 30% 52 47% 26 67% 15 64% 23 -
Total Fund Benchmeni@ 37% 69 193% 54 150% 28 22% 47 24% 76 43% 51 63% 30 64% 23 -
60%S8P 500 / 40%BC Aggregate 3.7% 18.4% 11.8% 21.3% 41% 44% 4.9% 4.6%
CPI 15% 31% 2.7% 25% 15% 2.3% 2.6% 24%
1CC Public Funds > $ 1 Billion Median 4.2% 19.5% 14.0% 220% 31% 4.3% 6.1% 5.8%
Estimated PBO®
$3,103532,654 -20% -0.3% 11.2% 19.8% 11.8% 7.2% 6.1% 88%
($407,789,403)
86.9%

INet of fee returns longer than three years are estimates based on an estimated annual investment management expense ratio of 30 basis points.
2Total Fund Benchmark history can be found in the appendix.

3Estimated Pension Benefit Obligation (PBO) calculated assuming a duration of liabilities of 13 years.




San Jose Police & Fire
Total Fund - Universe: Public Funds (DB) > $1 Billion
Period Ending March 31, 2011

Risk vs. Return - 1 Year

Madian

16 -

15 R4

AQ |
14 x
Medan

13

12 a o+
ROR "

10

1 2 3 4 5 6 7 8 9 10 M 12 13 14 15 16 17 18
Std Dev (Monthly)

.I Note: Returns are gross of fees.

19

Standard Sharpe

NAME BN Deviation Ratio

4 TOTAL FUND 145 36 88 22 1.6 14

®  Allocation Index 146 31 9.2 27 16 21

€  TF Benchmark 150 28 96 40 15 25

® 58P 500 156 12 18.0 99 0.9 100

*  BC AGGREGATE 51 100 27 1 1.8 4

+  60% S&P 500/40% BARCLAYS AGG ~ 11.8 98 10.3 60 1195
Madian 14.0 9.9 1.4

as O 3 0




San Jose Police & Fire

Total Fund - Universe: Public Funds (DB) > $1 Billion

Period Ending March 31, 2011

Risk vs. Return - 2 Year

32

30

26

24

22
Median

ROR

12 H

10 +

.I Note: Returns are gross of fees.

Madian

T T T

8 9 10
Std Dev (Monthly)

1

12

13

14

Standard Sharpe

NAME WL Deviation Ratio

4 TOTAL FUND 222 47 9.1 47 2.4 43

& Allocation Index 231 39 93 52 25 42

®  TF Benchmark 222 A7 33 48 24 45

®  s&P500 36 2 16.0 99 20 100

*  BCAGGREGATE 6.4 100 28 1 22 68

+  60% S&P 500/40% BARCLAYS AGG ~ 21.3 61 94 53 22 66
Median 22.0 8.3 24

as O 3 0




San Jose

Police & Fire

Total Fund - Universe: Public Funds (DB) > $1 Billion
Period Ending March 31, 2011

Risk vs. Return - 3 Year

6.8

6.2 H

56 o

5.0 1

4.4 4

3.8 H

3.2 1

Median

ROR
26

2.0 H

1.4

0.8 H

0.2 4

Median

H%S

_I Note

: Returns are gross of fees.

T T T T T

12 14 16 18 20 22
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24

Standard Sharpe
NAME Rewim Deviation Ratio
4 TOTAL FUND 31 49 141 58 02 55
®  Allocation Index 30 52 140 57 02 55
@ TF Benchmark 24 76 134 46 01 73
® S&P 500 24 76 19 99 0 0
BC AGGREGATE 2 1.1
+  60% % BARCLAYS AGG 7 136 47 03 2
Median 31 13.7 02
O 3 O




San Jose Police & Fire

Total Fund - Universe: Public Funds (DB) > $1 Billion
Period Ending March 31, 2011

Risk vs. Return - 5 Year

7.2 4 Median Standard Sharpe
NAME Returm Deviation Ratio
6.8 — R
TOTAL FUND 4.2 56 11.8 60 0.2 59
6.4 — . ©  Allocation Index 47 26 1.7 58 02 32
TF Benchmark 43 51 1.1 46 02 45
6.0 * ® s&P 500 26 97 17.9 99 0.0 96
56 ¥ BCAGGREGATE 60 5 36 1 1.1 3
. +  60% S&P 500/40% BARCLAYS AGG 44 350 11.0 45 02 41
52 e Median 43 11.4 0.2
4.8 o .
o
4.4 ‘ -5 '
ROR Median Y
4.0 A
3.6
3.2
2.8
®
2.4
2.0
1.6 o
12 4 T T T T T T T T T T T T : T T T T

2 3 4 5 6 7 8 9 10 M 12 13 14 15 16 17 18 19
Std Dev (Monthly)

: | Note: Returns are gross of fees.




Excess Return

5.0%

4.0%

3.0%

2.0%

1.0%

0.0%

-1.0%
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em[xcess Return - Total Fund vs TF Benchmark
Excess Return - Total Fund vs Median Public Funds > $1 Billion
====Fxcess Return - Total Fund vs 60/40 Index

Note: Returns are gross of fees.
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B TF Benchmark Impact B Allocation Impact
B Manager Impact (Gross) OManager Impact (Net)

2.0%

1.0%

0.0%

-1.0%

-2.0%

Qtr Fiscal 1 Year 3 Years 5 Years 10 Years
YTD

TF Benchmark Impact: The policy index is calculated by multiplying the target asset class weights times the return of the respective passive
benchmark (re-balanced monthly). The policy impact, which is the difference between the policy index and the median fund’s performance,
measures the effectiveness of Plan Structure.

The allocation index is calculated by multiplying the actual asset class weights times the return of the respective passive
benchmark. When the policy index is subtracted from the allocation index, the result measures the impact of deviating from the target weights.

Manager Impact: The Composite is calculated by multiplying the actual asset class weights times the actual manager return. The allocation index
is then subtracted from the Composite. The result, manager impact, measures the contribution of active management.

Note: Returns are gross of fees.




10 2011

Asset Class Excess Retumn (Basis Points) Total Fund vs Allocation Index

One Year Ending March 31, 2011

-0.40%

San Jose P&F

Allocation/Timing Effect

Total Public Markets

U.S. Equity

Non-U.S. Equity

Fixed Income

Total Alternatives

Total Inflation-Linked

Sec Lending Impact

-0.20% 0.00%

0.20%

0.40%

-0.21%

0.03%

Note: Attribution based on gross of fee performance.

Attribution of U.S. Equity includes attribution of convertible bonds mandate.

Asset Class BExcess Retumn (Basis Points) Total Fund vs Allocation Index

-0.80%

San Jose P&F

Allocation/Timing Effect

Total Public Markets

U.S. Equity

Non-U.S. Equity

Fixed Income

Total Alternatives

Total Inflation-Linked

Sec Lending Impact

-0.60%

-0.40%

-0.20% 0.00% 0.20%

0.40%

0.60%

0.80%

0.05%

0.02%

.08%

-0.23%

0.13%

0.35%




)

CA =
W\eight Ending
inFud Market Value
25.5%6 Total U.S. Equity Composite $686,343,927

Total U.S. Equity Conposite (Net)

Qustom U.S. Ecpity Index?

Russell 3000

Performance Variance (s. Custom Index)
1CC U.S. Equity Funds Median
18.8%6 U.S. Large Cap Equity Conposite $506,059,570
U.S. Large Cap Eopity Conrposite (Net)
Russell 1000
Performance Variance
ICC Large Cap Eouity Funds Median
Large Cap Core Equity
8.1%6 Rhumbline Russell 1000
Rhunbiine Russell 1000 (Net)
Russell 1000
Performance Variance
1CC Large Cap Core Median
Large Cap Growth Equity
5.2%% Rhurbline Russell 1000 Gronth
Rhumbline Russell 1000 Growth (Net)
Russell 1000 Growth
Performance Variance
1CC Large Cap Growth Median

Large Cap Value Ecuity
5.5% ROBECO/Boston Partrers
ROBECO/Boston Partrers (Net)
Russell 1000 Value
Russell 1000 Value + 1.0%6
Performance Variance
1CC Large Cap Value Median
6.7% U.S. Small Cap Equity Conmposite $180,284,356
U.S. Small Cap Equity Composite (Net)
Russell 2000
Performance Variance
10C Small Cap Ecuity Funds Median
Srmall Cap Core Ecpity
3.8%6 Rhumbline Russell 2000
Rhumbline Russell 2000 (Net)
Russell 2000
Performance Variance
10C Small Cap Core Median

Small Cap Value Equity
2996 RS Investiments
RS Investments (Net)
Russell 2000 Value
Russell 2000 Value + 2.02%6
Performance Variance
1CC Small Cap Value Median

$218,750,993

$140,397,550

$146,911,027

$100,997,809

$79,286,547

3 Months Rark

6.8%0
6.8%
6.6%
6.4%
0.22%6
6.8%06
6.5%0
6.4%
6.2%
0.22%6
6.1%

6.2%06
6.2%
6.2%
0.02%0
6.1%

6.0%6
6.0%
6.020
0.020
5.8%

7.3%
7.1%
6.5%
6.8%0
0.3%%
6.8%0
7.9%
7.8%
7.9%
-0.1%%
8.7%

8.0%
8.0%
7.9%
0.126
8.3%0

7.8%
7.7%
6.6%0
7.1%%6
0.6%%6
7.6%

51

qg

64

61

61

Fiscal
YTD

34.5%
34.4%
33.5%
32.4%
0.9%6
34.4%
31.5%0
31.4%
31.8%
-0.4%0
31.2%%6

31.6%
31.6%
31.8%
-0.22%0
30.7%%0

33.9%
33.9%
34.0%
-0.12%6
33.8%0

29.206
289%
29.6%6
30.4%0
-1.5%
30.6%%6
22.4%
22.4%
39.6%
2.8%
40.0%

39.4%
39.3%
39.6%
-0.3%%0
38.6%

na

na
34.9%
36.4%

n/a
35.4%

&

R

49

72

41

40

62

19.5%
19.4%
18.7%
17.4%
0.7%
20.1%
16.3%
16.1%
16.7%
-0.6%0
15.8%

16.6%6
16.6%
16.7%
-0.12%0
15.020

18.3%
18.3%
18.3%
0.020
19.1%6

14.1%%6
13.8%
15.22%%6
16.2%%6
-2.4%
15.3%
28.6%0
28.5%
25.8%
2.7%%
27.7%

25.6%
25.6%
25.8%
-0.2%%0
25.8%

na

na
20.6%0
22.6%0

na
23.8%

]

57

70

Inoeption

Dec-09

Dec-09

Jul-96

Dec-04

ALg-10

Amualized Retums
Three Five Seven Ten Since
Years Rank Years Rark Years Rark Years Rark Inogption Date
4226 61 25% 79 5026 81 4.7% 76
4.0% 2.2% 4.8% 4.6%
3.9% 63 3.3% 66 5.3% 77 4.3% 80
3.4% 68 2.9% 71 5.1% 80 4.1% 82
0.1%%6 -1.1%%6 -0.5%%6 0.3%
5.8%0 4.1% 7.02%%6 6.6%06
33% 47 na na na
3.1% na a na
3.0%% 53 290% 55 50006 68 380% 75
0.1%6 na n/a na
3.1%6 3.2% 5.6%6 52%
n/a n/a n/a na 18.2%0
n/a a a a 18.2%
3.02%6 47 2902 55 500 55 380206 83 18.3%0
n/a n/a n/a n/a -0.1%%6
2.8% 3.0%6 5.1% 5.4%% -
nva na na na 18.7%
n/a a a a 18.7%
52026 42 4306 45 51026 81 30020 80 18.6%0
n/a n/a n/a n/a 0.1%%6
4.8%0 4.0% 59%0 4.0% —
5.6%0 4 4.4% 9 7.3% 11 6.6%6 30 8.9%06
5.3% 4.1% 7.0% 6.2% 8.6%
0.6%6 82 1.4%0 72 4.6% 74 4.5% 85 7.7%
1.6%%6 2.4% 5.6% 55% 8.7%
3.7% 1.7% 1.4%%6 0.7% -0.1%0
2.3% 2.2%% 5.6% 55% -
6926 89 na na na
6.8% na a a
86% 73 33% 79 66% 91 79% 93
-1.8%6 na na na
10.326 5.7% 8.8%0 10.8%%6
85% 68 34% 76 na n/a 6.1%06
85% 3.3% a a 6.1%
8.6%0 67 3.3% 76 6.6%0 87 79% 100 6.0%0
-0.1%%6 0.026 na na 0.1%%6
9.3% 55% 8.8%0 11.1%%6 -
nva na na na 32.5%
a na a na 32.4%
68% 92 229 96 61% 91 90% 9B 2590
8.8% 4.2% 81%6 11.0% 27.4%
n/a na n/a n/a 5.0%
11.2%%6 5.4% 8.6% 11.9%%6 -

1Custom U.S. Equity Index comprised of 78% Russell 1000/22% Russell 2000. Prior to January 2010, the index was the Russell 3000 Index.




C = C CA O CA
Weight Ending Last Fiscal Last
inFud Market Valle 3Months Rark YTD  Rark  Year Rark
18.5%b Total Intemational Equity Conposite $499161,400 15% 77 254% 79 145% 43

Total Intermation Ecuity Conrposite (Net) 1.3% 24.8% 13.8%
Qustom Intemational Ecpity Index (Net)* 31% 48 288% 42 12% 62
MSCI AOM ex-U.S. (Net) 34% 43 202% 39 131% 59
Ferformance Variance (vs. Custom Index) -1.8% -4.0% 0.9%
1CC Int'l Ecpity Funds Median 29% 283% 13.7%
12.1%6 Developed Intemational Equity Composite $324,733180 1.7% 86 246% 86 135%
Developed Intemational Eoity Composite (Net) 1.6% 24.1% 12.9%
MSCI EAFE (Net) 34% 50 284% 51 104% 79
Performmance Variance -1.8% -4.3% 25%
5.7% Brandes $154,514306 34% 48 232% 89 9296 88
Brandes (Net) 33% 22.8% 8.7%
IMSCI EAFE (Net) 34% 50 284% 51 104% 79
MSCI EAFE (Net) +1.5% 3.8% 295% 11.9%
Perfonmance Variance -05% -6.7% -3.2%
6.3% William Blair $170218874 029 97 259% 74 17.7% 15
Wiliam Blair (Net) 0.0% 254% 17.1%
MSCI ACWM ex-U.S. (Net) 34% 49 202206 39 131% 53
MSCI ACWM ex-U.S. (Net) +1.5% 3.8% 30.3% 14.6%
Perfonmance Variance -3.8% -4.9% 25%
ICC Int'l Developed Mkts Ecuity Median 34% 284% 13.3%
6.5% Emerging Markets Ecpity Conposite $174,428220 11% 43 27.0% 61 166% 64
Emerging Markets Eopity Cormposite (Net) 0.7% 26.2% 15.6%
MSCl Bg MKts Free (Net) 20% 26 293% 39 185% 47
Performarnce Variance -1.3% -3.1% -2.9%
3.2% AllianceBermstein $36,066037 15% 36 280% 47 166% 67
AlianceBerrstein (Net) 1.3% 27.1% 155%
IMSCI Eng IVKts Free (Net) 2.0% 26 293% 39 185% 47
IMSCI Eng IVkts Free (N\et) +2.0% 25% 30.8% 205%
Performance Variance -1.2% -3.7% -5.00%6
3.3% The BostonCo. $38362183 06% 59 261% 71 166% 62
The Boston Co. (Net) 0.2% 25.4% 15.7%
MSCI Eng ks Free (Net) 2.0% 26 29.3% 39 185% 47
MSCI Eng Mkts Free (Net) +2.0% 25% 30.8% 205%
Performarnce Variance -2.3% -54% -4.8%
ICC Int’l Emerging Mkts Ecuity Median 0.9% 27.6% 17.9%

Inception

Jan97

SepO1

Sep-01

@
Amnualized Retums

Three Fve Seven Ten Since
Years Rark Years Rark Years Rark Years Rark Inception Date
029 48 41% 44 91% 40 97% 28
-05% 34% 8.4% 9.0%
21% 75 19% 8l 66% 8 57% 92
08% 59 36% 51 84% 51 74% 69
1.6% 1.5% 1.8% 3.3%
-0.1% 3.6% 84% 84%
-1.4% 23% 68 72% 67 68%
-1.9% 1.8% 6.6% 6.2%
830% 8 13% 8 62% 92 54% A
11% 05% 0.4% 0.8%
06% 47 21% 74 69% 73 76% 64 105%
-11% 1.6% 6.4% 7.0% 10.0%
-30% 80 13% 85 622 92 54% A 4.8%
-1.5% 28% 7.7% 6.9%0 6.3%0
0.4% -1.2% -1.3% 0.1% 3.7%
-13% 57 33% 45 88% 3#A na 10.1%
-1.9% 2.7% 8.2% na 9.4%
-08% 52 36% 43 84% 43 74% 65 9.6%
0.7% 5.1% 9.9%0 8.9%0 11.1%
-2.6% -24% -1.7% n/a -1.7%
-0.7% 3.1% 8.0% 8.1% -
5.1% 101% 61 159% n/a
4.1% 9.0% 14.8% na
43% 52 107% 48 162% 64 168% 65
-0.2% -1.7% -1.4% n/a
17% 78 86% 89 151% 83 na 185%
0.8% 7.6% 14.0% na 17.4%
43% 52 10.7% 48 1622 64 168% 65 18.0%
6.3% 12.7% 18.2%%0 18.8% 20.0%%0
-5.5% -5.1% -4.2% n/a -2.6%
85% 20 115% 166% 49 na 19.4%
75% 10.4% 15.4% n/a 18.2%
43% 52 10.7% 16226 64 168% 65 180%
6.3% 12.7% 18.2%%0 18.8% 20.0%
1.2%%0 -2.3% -2.8% n/a -1.8%
4.7% 105% 16.6%0 18.6% -

1Custom International Equity Index comprised of 70% MSCI EAFE (Net)/30% MSCI Emerging Markets (Net). Prior to January 2010, the index was the MSCI EAFE Index (Net).

Note: “(Net)” next to investment manager or composite refers to net of investment management fees.

“(Net)” next to index refers to net of dividend withholding tax that U.S. investors are subject to when investing outside of the U.S. Investment manager and composite
performance is net of dividend withholding tax as well.
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32.2%b Total Fixed Inoome Conposite™
Total Fixed Income Conposite (Net)
Qustom Fixed Income Index?
BC Aggregate
Rerformance Variance (vs. Custom Index)
ICC U.S. Fixed Income Median
7.7% Dorrestic Core Fixed Inoome Conposite®
Domestic Core Fixed Income Conposite (Net)
BC Aggregate
Performance Variance
7.7% SEIX
SEIX (Net)
BC Aggregate
BC Aggregate +0.5%0
Ferformance Variance
1CC Core Fixed Income Median

Ending

Last

Market Value 3 Months Rarnk

$868,064,519

$208,174,334

$208,110,334

4.9% Domestic Long Duration Fixed Income Conposit $133,038,289
Domestic Long Duration Fixed Income Conrposite (Net)

BC US Gov't/Credit Long

Ferformance Variance
4.9% Income Research

Inconme Research (Net)
BC US Gov't/Crediit Long
BC US Gov't/Credit Long +0.5%
Ferformance Variance
1CC Long Duration Fixed Income Median

$133,038,289

12.8%6 Treasury Inflation Protected Seaurities (TIPS)  $345,520,626

1.8%
1.8%
1.7%
0.4%
0.1%
1.0%
0.9%
0.8%
0.4%
0.4%

0.9%
0.8%
0.4%
05%
0.3%
0.8%
0.2%
0.2%
0.0%
0.2%
0.2%
0.2%
0.0%0
0.1%
0.1%
0.7%

23%

28

29

72

Fiscal
YTD

5.1%
4.9%
4.7%
1.6%
0.2%
3.6%
3.0%
2.9%
1.6%
1.3%

3.0%%
2.9%
1.6%
2.0%
0.9%
2.8%
1.0%
0.9%
-0.1%
1.0%
1.0%
0.9%
-0.1%%
0.3%
0.6%
3.2%

4.4%

38

g 8 B

8

Last
Year

95%
9.3%
9.2%
5.1%
0.1%
7.2%
6.5%
6.4%
5.1%
13%

6.6%
6.4%
5.1%
5.6%
0.8%
6.1%
10.4%
10.2%
85%
1.7%
10.4%
10.2%
8.5%
9.0%
1.2%%
82%

9.2%

a8 B g

8

76

45

Inception

Sep99

Amuelized Retums

Three Fve Seven Ten Since
Years Rark Years Rark Years Rark Years Rark Inception Date
81% 34 n/a na na

79% na na na

65% 52 68% 48 53% 5 5% 60

53% 70 60% 71 48% 75 56% 73
1.4% n/a n/a n/a
6.7% 6.7% 55% 6.3%
5.8% 57% 90 50% 74 57%

5.6% 5.5% 4.8% 5.6%
53% 77 60% 79 48% 8 56% 76
0.3% -0.5% 0.0% 0.0%
74% 28 71% 28 57% 31 62% 42 67%
7.3% 7.0% 5.6% 6.0% 6.5%
53% 77 60% 79 48% &4 56% 76 6.1%
5.8% 6.5% 5.3% 6.1% 6.6%
1.5% 0.5% 0.3% -0.1%0 -0.1%
6.4% 6.5%0 53% 6.0% -
8% 21 83% 13 na na

8.6% 8.0% na na
65% 58 66% 51 55% 50 68% 35
21% 1.4% n/a n/a
8% 21 83% 13 na na 6.7%
86% 8.0% na na 6.4%
652 58 66% 51 55% 50 68% 35 5.6%
7.0% 7.1% 6.0% 7.3% 6.1%
1.6% 0.9% n/a n/a 0.3%
6.9%0 6.7% 55% 6.5% -

n/a n/a n/a n/a 7.5%

1The Total Fixed Income and Domestic Core Fixed Income Composites include $64,000 of illiquid securities remaining as a result of the termination of Western Asset
Management Company (WAMCO) during the asset allocation transition that occurred in December 2009.

2Custom Fixed Income Index comprised of 20% BC Aggregate/40% TIPS/20% BC U.S. Gov't/Credit Long/20% ML U.S. HY BB-B. Prior to January 2010, the index was the BC

Aggregate.




Amnualized Returs
Weight Ending Last Fiscal Last Two Three Fve Seven Ten Since  Inogption
inFud Market Value 3 Months YTD Year Years Years Years Years Years Inception  Date
3.3% Domestic Crediit Conmposite $88423307 25% 10.7% 10.1%0 n/a n/a n/a n/a n/a
Domestic Credit (Net) 2.3% 10.4% 9.7% na na n/a na na
M_USHY BB/B 3.6% 13.3% 13.6% 27.5% 10.7% 7.9% 7.5% 7.7%
Perfonmance Variance -1.3% -29% -3.9% n/a n/a n/a n/a n/a
1.4% Seix $38932,314 1.8% 81% 6.7% n/a n/a n/a n/a n/a 104% Apr-09
Seix (Net) 1.7% 7.8% 6.4% n/a na na n/a na 10.2%
CSFB Leveraged Loan 2.7% 9.3% 8.2% 23.6% 7.4% 4.6% 4.9% 4.9% 19.8%
CSFB Leveraged Loan+1.0%6 3.0%0 10.1% 9.2% 24.6% 8.4% 5.6%0 5.9%0 n/a 20.8%
Performance Variance -1.3% -2.3% -2.8% n/a n/a n/a n/a n/a -10.6%
1.8% Madkay Shields $49490,993 3.0% 12.7% 12.7% n/a n/a n/a n/a n/a 201% Ax-09
Meckay Shields (Net) 2.9% 12.4% 12.3% na na na na na 19.9%
M. US HY BB/B 3.6% 13.3% 13.6% 27.5% 10.7% 7.9% 7.5% 7.7% 23.2%
ML US HY BB/B + 1.0% 3.9% 14.1% 14.6% 285% 11.7% 8.9% 85% 8.7% 24.2%
Performance Variance -1.0% -1.7% -2.3% n/a n/a na n/a n/a -4.3%
3.5% Opportunistic Credit Composite $92907,962 4.1% 13.9% 17.7% 32.3% n/a n/a n/a n/a
Opportunistic Crecit (Net) 3.9% 13.1% 165% 31.2% wa n/a wa na
ML US HY BB/B Constrained 3.6% 13.3% 13.6% 27.5% 10.7% 7.9% 7.5% 7.7%
Performance Variance 0.3% -0.2% 2.9% 3.7% n/a n/a n/a n/a
3.5% PIMCO DISCO $92,907,962 4.1% 13.9%% 17.7% 32.3% n/a n/a n/a n/a 183% Ju-08
PIMCO DISCO (Net) 3.9% 13.1% 16.5% 31.2% a na na na 17.3%
ML US HY BB/B Corstrained 3.6% 13.3% 13.6% 27.5% 10.7%% 7.9% 7.5% 7.7% 11.1%
Performance Variance 0.3% -0.2% 2.9% n/a n/a n/a n/a 6.2%
2.3% Convertible Bonds Composite* $61,64638L 55% 17.7% 10.7% n/a n/a n/a n/a n/a
Convertible Bonds Conposite (Net) 53% 17.5% 10.3% n/a n/a n/a n/a n/a
ML Global 300 Conwvertible Index 35% 16.9% 11.3% 24.6% 6.0% 5.0% 5.5% 4.8%
Performance Variance 1.8% 0.6% -1.0% n/a n/a n/a n/a n/a
2.3% Calanos® $61,646,381 55% 17.7% 10.7%% n/a n/a n/a n/a n/a 14.3% Sep-09
Calarmos (Net) 5.3% 17.5% 10.3% na na na na na 13.9%
ML Global 300 Conwvertible Index 3.5% 16.9% 11.3% 24.6% 6.0%0 5020 5.5% 4.8% 14.8%
ML Global 300 Convertible Index +1.0% 3.8% 17.7% 12.3% 25.6% 7.0%%0 6.0%0 6.5% 5.8% 15.8%
Performance Variance 1.6% -0.2% -2.0% n/a n/a na n/a n/a -1.9%
Calamos? $62,370,656 3.4% 17.7% 12.5% n/a n/a n/a n/a n/a 14.6% Sep-09
Calamos (Net) 3.2% 17.5% 12.1% na na na na na 14.2%
ML Global 300 Convertible Index 3.5% 16.9% 11.3% 24.6% 6.0% 5.0% 55% 4.8% 14.8%
ML Global 300 Convertible Index +1.0% 3.8% 17.7% 12.3% 25.6% 7.0%%0 6.0%0 6.5% 5.8% 15.8%
Performance Variance -0.6% -0.2% -0.2% na n/a na n/a n/a -1.6%

1The Plan’s allocation to convertible bonds is a global mandate and included within the Plan’s equity allocation for asset allocation purposes. However, the performance of the
convertible bonds mandate is not reflected in any of the asset class composites reported herein.

2Represents manager reported performance through March 31, 2011. Pricing discrepancies between the Fund’s custodian bank, State Street, and Calamos in September and
December 2010 produced significant differences in performance during those months. NEPC is working with staff, State Street and Calamos to resolve this issue in future reports.
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4.9% Total Real Estate Compaosite
Total Real Estate Conposite (Net)
NCREIF Property Index
Performance Variance
4.9% Arrerican Realty/Kernedy Combired®
American Realty/Kennedy Cormbined (Net)
NCREIF Property Index
NCREIF Property Index +1.5%6
Performance Variance
4.1%0 Total Private Equity Conposite (Net)

Ending
Market Value

$130,761,065

$130,761,065

$111,432,006

Carrbrickge Assodiates Priv Eogity Index (1 Qtr Lag)

Russell 2000

Performance Variance (vs. Canbridge Associates PE)

11.7%b Inflation-Linked Assets Composite”
Dow Jones/UBS Connodities Index
Performeance Variarnce
Russell Commodities
Russell Conodities
Credit Suisse
Credit Suisse
First Quedrant
First Quadrant
0.9% Opportunistic Composite®
Medey Capital
GSO
White Cak
8%0Hat retum
0.1% Cash®
90 day t-hills

$314,891,976

$24,891,976
$145,000,000
$145,000,000
$23,090,780
$6,095,001
$7,210,548
$9,785,230

$3,408,992

Last
3 Months

2.7%

25%

3.4%
-0.9%

2.7%
25%
34%
3.8%
-1.3%
3.3%
7.6%
7.9%
-4.3%
26%
4.4%
-1.8%
2.6%
2.6%
n/a
n/a
n/a
na
1.3%
n/a
33%
-0.7%
1.9%
0.2%
0.0%

Fiscal
YTD

13.6%
13.1%
12.3%
0.8%

12.4%
12.0%
12.3%
13.4%
-1.4%
53%
14.9%
39.6%
-9.6%
32.6%
35.0%
-24%
32.6%
32.6%
n/a

5.9%
05%
0.1%

Last
Year

15.8%
15.2%
16.0%
-0.8%

14.0%%
135%
16.0%
17.5%
-4.0%%
8920
20.0%
25.8%
-11.1%
26.2%
28.5%
-2.3%
26.2%0
26.2%
na

8.0%
1.6%
0.2%

Amuelized Retunms

Three Fve Seven Ten Since  Inception
Years Years Years Years Inception  Date
0.1% 51% 7.3% 6.2%

-0.2% 4.8% 7.0% 59%

-3.6% 35% 7.4% 75%

34% 1.3% -04% -1.6%

35% 8.1%0 9.5% n/a 95%  Oct-03
3.1% 7.7% 8.9% n/a 9.0%

-3.6% 35% 74% 7.5% 16.0%

-2.1%0 5.0% 8.9% 9.0% 17.5%

52% 2.7% 0.0% n/a -85%

24% 81% n/a n/a 7.2%  Sep05
1.5% 10.0%% 14.3% 10.0%% 51%

8.6% 3.3% 6.6% 7.9% 5.7%

0.9% -19% n/a n/a 21%

na n/a n/a n/a 156% Dec09
-5.2% 2.6% 4.0% 7.1% 17.3%

n/a n/a n/a n/a -1.7%

na n/a n/a n/a 156% Dec09
a a a na 15.6%

n/a n/a n/a n/a n/a Apr-11
na na na n/a na

n/a n/a n/a n/a n/a Apr-11
na n/a na n/a na

n/a n/a n/a n/a -14% Nov-10
na n/a n/a n/a na Mar-11
na n/a n/a n/a -01% Dec10
n/a n/a n/a n/a 2% Nov-10
8.0% 8.0%%0 8.0% 8.0%0

n/a n/a n/a n/a

0.5% 2.2% 2.3% n/a

1performance shown is a blend of the performance of the Fund’s separately managed real estate portfolio under the advisement of Kennedy Associates prior to September 2010,
and American Realty Advisors from September 2010 forward.

2Inflation-Linked Assets Composite consists of passive exposure to the Dow Jones/UBS Commodities Index through March 30, 2011. Russell provided oversight of these assets.

On March 31, 2011, $145 M was funded to two commodities managers, First Quadrant and Credit Suisse.

30pportunistic composite contains White Oak (funded 11/2010), Blackstone/GSO (funded 12/2010), and Medley Capital (funded 3/2011)

4NEPC began calculating cash returns as of April 1, 2008 due to inconsistent historical data received from the prior consultant.




San Jose Police & Fire
Equity Funds
Period Ending March 31, 2011

Equity Style Analysis - Drift Over Time

FUND Style (Value / Growth) Capitalization (Size)
Il pomesTIC EQUITY 15.8 86.4
200 e
B RUsSELL 3000 55 18.1
¥ LARGE CAP EQUITY COMPOSITE 127 138.9
150 — | ® sep 500 0.8 153.5
Large r—
' * Rhum R1000 4.0 136.2
O russeLL 1000 3.9 136.2
100 — - v
® Rhum R1000 GR 84.5 139.4
A RUSSELL 1000 GROWTH 84.5 139.3
30 * ROBECO -49.3 143.0
® RUSSELL 1000 VALUE -75.8 133.1
Capitalization (Size) 0 Mid + SMALL CAP EQUITY COMPOSITE 25.9 -83.4
|{
& Rhum R2000 26.5 -107.5
® RUSSELL 2000 26.2 -108.9
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4 RUSSELL 2000 VALUE -63.4 -116.7
-100 — |
-150 -_
Small
-200
Value Core Grawth
-250 ; ' : : ! : : :
-250 -190 -130 -70 -10 50 110 170 230

Style (Value / Growth)




No Action

Watch

Hold

Client Review

Terminate

NEPC Due Diligence Committee Recommendation Key

Informational items have surfaced; no action is recommended.

Issues have surfaced to be concerned over; manager can participate in
future searches, but current and prospective clients must be made
aware of the issues.

Serious issues have surfaced to be concerned over; manager cannot
be in future searches unless a client specifically requests, but current
and prospective clients must be made aware of the issues.

Very serious issues have surfaced with an Investment Manager;
manager cannot be in future searches unless a client specifically
requests. Current clients must be advised to review the manager.

We have lost all confidence in the product; manager would not be
recommended for searches and clients would be discouraged from
using. The manager cannot be in future searches unless a client
specifically requests. Current clients must be advised to replace the
manager.




Investment Changes/ Performance
Manager Asset Class Announcements Concerns
SgsiEEOP/artners U.S. Large Cap Value - -
RS Investments U.S. Small Cap Value -- --
Brandes Non-U.S. Developed Equity - -
William Blair Non-U.S. Developed Equity - -
AllianceBernstein Non-U.S. Emerging Equity Y Y
The Boston Co. Non-U.S. Emerging Equity Y -
Seix Core Plus Fixec_j Incqme; v _
Bank Debt/High Yield
IR&M Long Duration Fixed Income -- -
Mackay Shields High Yield/Bank Debt - =
PIMCO Distressed Senior Credit -- --
Calamos Convertible Bonds -- —
whie oa N G - -
R - -
R - -
;| Note: Rhumbline and Russell have been excluded from the list above as they currently manage passive mandates for the Fund.

E|

/]

NEPC DD
Recommendation

Hold

No Action

Hold

Comments

NEPC FPL Strategy

Search in Progress

NEPC FPL Strategy

NEPC FPL Strategy




Changes/Announcements

Below is a summary of manager changes and announcements that have occurred over recent months.

The Boston Company

On March 3, 2011, The Boston Company announced that Chairman and CEO David Cameron would be taking
on a new role within parent BNY Mellon Asset Management, assisting senior management with its firm-wide
strategic agenda. The Boston Company is a boutique asset management firm that consists of seven
investment management teams, each of which operate autonomously of one another. The departure of Mr.
Cameron will not impact the day-to-day management of the portfolio due to the structure of the
organization.

Bart A. Grenier, CFA will take over Mr. Cameron’s responsibilities effective June 1, 2011. Mr. Grenier joins
The Boston Company from Deutsche Asset Management where he was Chief Investment Officer and Global
Head of Institutional Investments at DB Advisors. In this role, he was responsible for managing a global
asset management firm with investments in equities, fixed income, short term investments and alternatives.
Prior to Deutsche Asset Management, Mr. Grenier spent 14 years at Fidelity Management and Research
Company, where he oversaw $500 Billion in assets under management and served as Director of Equity
Research, Director of High Income and President of Fidelity Ventures. Mr. Grenier received his bachelor’s
degree in chemical engineering from California State Polytechnic University and a master’s degree from
Rensselaer Polytechnic Institute. Prior to beginning his investment career, Mr. Grenier worked for seven
years as a chemical engineer, first at General Dynamics Corp., then at Pfizer, Inc.

Mr. Grenier’s experience as an investment professional at all levels (analyst, portfolio manager, Director of
Research, Chief Investment Officer) has provided him with the background necessary to manage an asset
management firm. We expect the transition to be seamless as Mr. Cameron will be available to Mr. Grenier
for several months after he starts to assist in the transition process and with any issues that may arise. With
his new role within BNY Mellon Asset Management, Mr. Cameron has additional motivation to ensure that the
transition is as smooth as possible.




Changes/Announcements

Below is a summary of manager changes and announcements that have occurred over recent months.

Seix_ Investment Advisors

As a result of the announcement of the departure of Bob Sherman, CEO, from Seix Investment Advisors
(Seix) in 2010, the departure of several client service and consultant relations professionals, and the fact
that the sale of Ridgeworth Capital Management Inc. did not take place, NEPC believes an elevated due
diligence status is warranted as Seix deals with several administrative and organizational concerns. No
investment professionals have left the firm, however, Jim Keegan, CIO, will now assume CEO responsibilities
as well, and his expanded role will pull him away from investments for some time until the group stabilizes.

Mike McEachern, President and Head of the High Yield group, and George Goudelias, Head of the Bank Loan
group, are the key investors in high yield and bank loans for the firm, and we don’t see a direct impact in
this area.

It is becoming increasingly clear that some employees are unhappy with the firm’s parent company,
SunTrust, owning the firm. At some point in the next few years, Seix may be sold, however, there may be
more departures before that time comes.

Performance Concerns

Below we identify funds that we have flagged as having performance concerns. It is typical for funds to be
flagged over multiple quarters.

AllianceBernstein, LP

AllianceBernstein’s Emerging Markets Growth portfolio trails the MSCI Emerging Markets Index, net of fees,
over all time periods reported. The portfolio ranks in the bottom third of ICC Emerging Markets Equity
managers for all but the most recent quarter.

The Fund placed AllianceBernstein on probation in 3Q 2007.

There have been several significant changes in senior management at AllianceBernstein over the past several
months, initiating what could be a significant change in the firm’s research focused culture.

NEPC is working with staff on a search to potentially replace AllianceBernstein.







San Jose Police & Fire
Total Fund - Universe: Public Funds (DB) > $1 Billion
Periods Ending March 31, 2011

Total Fund Performance - Trailing Periods

30% -
26% —
22% ] EPNCP
14% —
]
10% — é g
7 e
20
One Quarter Two Quarters Three Quarters One Year Two Years Three Years Four Years Five Years
€ TOTAL FUND 31 9 9.0 83 176 84 145 36 222 47 31 49 23 b4 42 56
& Allocation Index 34 86 94 78 183 &1 146 3 231 39 30 52 27 52 47 26
&  TF Benchmark 37 69 101 57 193 54 150 28 222 47 24 76 22 B89 43 51
5th Percentile 5.3 126 239 169 276 5.8 4.1 586
25th Percentile 45 1.4 213 15.0 252 4.1 3.1 47
50th Percentile 42 10.6 19.5 14.0 220 31 27 43
75th Percentile 35 9.5 18.7 12.9 19.9 2.5 1.8 3.8
95th Percentile 25 8.1 16.7 121 16.5 -0.2 02 28

Note: Returns are gross of fees.




San Jose Police & Fire
Total Fund - Universe: Public Funds (DB) > $1 Billion
Periods Ending March 31, 2011

Total Fund Performance - Trailing Periods

9.8%
8.8%
7.8%
JI S
5.8%
4.8% |
3.8% -
Six Years Seven Years Eight Years Nine Years Ten Years
€ TOTAL FUND 6.0 M4 6.2 37 9.0 27 6.9 17 6.7 13
®  Allocation Index 65 16 67 15 95 12 66 27 64 23
®  TF Benchmark 6.0 33 6.3 30 87 43 66 27 64 23
5th Percentile 7.2 7.2 10.0 7.6 7.4
25th Percentile 6.2 6.4 9.1 6.6 6.2
50th Percentile 59 6.1 8.6 6.3 5.8
75th Percentile 54 57 8.1 5.7 54
95th Percentile 4.3 46 6.8 52 4.8

Note: Returns are gross of fees.




San Jose Police & Fire
Total Fund - Universe: Public Funds (DB) > $1 Billion
Period Ending March 31, 2011

Total Fund Performance - One Year Time Periods

7 ] ¥
6% | B ACA 900
Eaae _—
-5% 4
-16% =
-38%
2011 2010 2009 2008 2007 2006 2005 2004 2003 2002
© TOTAL FUND 145 36 306 52 267 48 01 71 120 27 156 20 76 35 307 271 89 14 54 6
®  Allocation Index 146 31 322 45 278 61 16 42 131 18 160 13 77 30 313 23 -140 90 45 14
® TF Benchmark 150 28 299 52 281 64 16 42 130 18 153 23 79 24 269 67 89 14 46 14
5th Percentile 16.9 423 224 34 14.2 17.4 8.9 342 49 6.4
25th Percentile 15.0 352 -24.9 2.1 12.1 14.9 7.8 312 98 34
50th Percentle 140 307 268 11 17 14.1 72 282 109 23
75th Percentle 129 26.1 293 03 108 133 67 267 124 15
95th Percentile 12.1 19.8 315 24 95 105 50 20 147 0.3

Note: Returns are gross of fees.




San Jose Police & Fire
Total Fund - Universe: Public Funds (DB) > $1 Billion
Period Ending June 30, 2010

Total Fund Performance - One Year Time Periods

21% +

79 - s
/:]_
_®_@
e
0%
7% E —— .
-14%
QY _
-21% >
-28%
2010 2009 2008 2007 2006 2005 2004 2003 2002 2001
& TOTAL FUND 142 30 480 34 52 76 193 10 115 30 109 15 164 33 54 23 43 5 02 9
®  Allocation Index 138 3 177 31 44 57 199 8 121 18 10 13 171 25 18 92 56 49 05 7
® TF Benchmark 122 66 -196 55 33 39 188 26 123 16 106 21 145 67 46 41 -1.6 6 32 29
5th Percentile 174 145 09 200 133 126 19.3 6.7 43 59
25th Percentile 14.9 -17.5 -26 18.9 1n7 10.5 171 54 4.7 29
50th Percentile 134 -19.3 40 177 10.7 95 154 38 5.8 5.1
75th Percentile 14 -20.6 -5.1 16.7 98 8.9 141 32 DA 6.7
95th Percentile 83 -23.9 72 142 83 72 1.7 11 8.1 9.1
Note: Returns are gross of fees.
as o e 30 0




6/1/95 —9/30/01 — 35% S&P 500/10% MSCI EAFE/35% BC Aggregate/10% Citigroup WGBI/10%
NCREIF Property

10/1/01 — 12/31/04 — 35% S&P 500/15% MSCI EAFE/5% MSCI Emg Mkts/28% BC Aggregate/5%
Citigroup WGBI1/12% NCREIF Property

1/1/705 — 3/31/08 — 34% S&P 500/20% MSCI EAFE/5% MSCI Emg Mkts/20% BC Aggregate/4% BC Long
Gov't/Credit/12% NCREIF Property/5% Russell 2000

4/1/08 — 5/31/08 — 29% S&P 500/5% Russell 2000/20% MSCI EAFE/5% MSCI Emg Mkts/20% BC
Aggregate/4% BC Long GoVv’t/Credit/12% NCREIF Property/5% Cambridge Private Equity (lagged 1 quarter)

6/1/08 —12/31/09 — 22% S&P 500/5% Russell 2000/17% MSCI EAFE/5% MSCI Emg Mkts/18% BC
Aggregate/5% ML US HY BB-B Constrained/10% NCREIF Property/8% Cambridge Private Equity (lagged 1
quarter)/5% DJ/UBS Commodities Index/5% HFRI FoF: Conservative

1/1/10 — present — 18% Russell 1000/5% Russell 2000/12% MSCI EAFE/5% MSCI Emg Mkts/5% BC
Aggregate/10% TIPS/5% BC Long Gov't/Credit/5% ML US HY BB-B Constrained 2%/10% NCREIF
Property/5% Cambridge Private Equity (lagged 1 quarter)/10% DJ/UBS Commodities Index/5% HFRI FoF:
Conservative/5% 90 day t-bills + 3%







ROBECOD Boston Partners Large Cap Value Equity
Robeco Investment Management N E
Benchmark 1 (BM1): Russell 1000 Value Index p :
Benchmark 2 (BM2): M A
Monthly Performance (%) Net of Fees Statistical Analysis Fund BM1
Year Jan Feb Mar Apr May Jun Jul Aug Sep oct MNow Dec Year Returns
2011 2.8% 3.9% 0.2% 7.1% |[Annualized Compound ROR 8.6% 7.7%
2010 -3.1% 3.7% 56.3% 1.0% -7.8% -5.2% 6.6% -5.6% 8.4% 3.8% -0.5% 6.9% 13.3% |3 Yr Return 5.3% 0.6%
2009 -8.3% -12.0% B8.7% 11.4% 5.9% 0.4% 7.2% 5.2% 3.3% -2.4% 5.0% 1.8% 26.2% |5 ¥r Return 4.1% 1.4%
2008 -5.5% -4.1% -3.3% 5.2% 2.5% -9.0% 0.2% 2.4% -4.5% -14.9% -8.2% 1.5% -33.1%|Best Month 11.5% 12.2%
2007 1.3% -1.9% 1.3% 4.8% 3.6% -1.3% -3.9% 1.2% 3.7% 0.8% -3.3% -1.0% 4.9% |Worst Month -16.3% -17.3%
2006 4.0% -0.3% 1.6% 2.0% -3.1% 0.3% 1.1% 2.5% 1.8% 3.3% 2.7% 2.5% 19.6% |% Positive Months 652.1% 61.6%
2005 -1.4% 2.7% -1.7% -2.9% 3.3% 2.2% 4.3% 0.7% 1.9% -2.6% 3.4% 1.6% 11.7%
2004 2.0% 3.1% -0.9% -1.8% 0.0% 2.9% -2.3% 0.8% 3.0% 0.4% 4.9% 3.6% 16.4% |Standard Deviation 15.8% 16.2%
2003 s -2.9% 1.0% 7.5% 7.0% 0.1% 0.2% 0.9% 0.0% 4.7% 1.8% 6.8% 26.5% |3 ¥r Standard Deviation 21.7% 23.4%
2002 a -1.0% 5.0% -3.1% -0.1% -8.1% -9.2% 1.3% -11.0% 5.3% 6.6% -3.5% -19.2%(5 ¥r Standard Deviation 17.9% 19.0%
2001 2.0% -1.5% -3.3% 4.5% 2.6% -1.1% 0.0% -3.3% -5.6% 0.9% 6.5% 3.1% 4.2% |Tracking Error 3.9% --
2000 -5.4% -7.0% 11.5% 1.2% 3.6% -4.0% 1.9% 7.8% 3.4% 1.7% -0.7% 5.7% 19.9% |Information Ratic 0.24 --
1999 -0.7% -4.1% 2.5% 8.1% -0.2% 3.4% -4.2% -2.8% -4.1% 5.9% -0.2% 2.1% 5.0% |Sharpe Ratio (2.5%) 0.45 0.39
Sortino Ratio (0.0%:) 0.77 0.665
Outperform BM in Up Markets Outperform BM in Down Markets Distribution of Returns Downside Dewiation (0.0%) 10.8% 11.2%
100% 100% Max Drawdown -48.3% -55.6%
o e o Wl Months In Maximum Drawdown 16 21
_ Months To Recover -- --
= == -
O s = Monthly Alpha 0.1%
= e g = Annualized Alpha 1.3%
X = u Eeta 0.94
== = E s Correlation 0.7
el e : R-Squared 94.3%
s - .
= d e 2011-{(¥TD) 7.1% 6.5%
o d 2010 13.3% 15.5%
R 1 o e A e A T 2009 26.2% 19.7%
% o % a8 a s 8 8 5§ 8 8 8 g 2008 -33.1% -36.8%
A=l 1000 Visae e v @ B B on T i .
Index praerany 2007 4.9% -0.2%
2006 19.6% 22.2%
Risk/Return P\ Latest Returns
Last Month 0.2% 0.4%
20 0%
Last 3 Months 7.1% 6.5%
| Last Year 13.8% 15.2%
e 2-Year 2.1% 33.0%
- TEEE T = 3-Year 5.3% 0.6%
£ 1 g 4-Year 1.7% -2.2%
E E 30 o S-Year 4.1% 1.4%
’é = Drawdown Analysis
== ! e 1 -48.3% -55.6%
AR 1000 vae 1o 7 2 -27
i = 3 16.6%
. 4 -14.8%
" 1996 1997 1998 1959 2000 2001 2002 2003 2004 2005 2006 2007 2008 2069 K10 5 65.2%
e — ROSECO Boston Partners Lage Cap Value: Equity

Note: Based on monthly, net of fee performance data, since

inception.
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RS Small Cap Value
RS Investment Management Co., LLC
Benchmark 1 (BEM1): Russell 2000 value Index

Benchmark 2 (BM2): NS A

2011 6.0%
2010 4.9%
2009 -5.8%
2008 -0.7%
2007 0.9%
2006 -1.4%
2005 2.8%

2004 1.2% 5.6%
2003 1.3% 0.8%
2002 2.0% -4.3%
2001 9.7% -1.1%
2000 -6.8% 7.3%
1999 -0.6% -5.5%

2.9%
6.9%
7.6%
-1.2%
1.5%
3.2%
-2.1%
2.0%
0.4%
11.1%
-1.6%
3.6%
3.2%

Monthly rformance (%) Net of Fees

3.9% -71% -7
15.1% 4.6% 2.

6.5% 5.3%
3.5% 4.1%

1.8%  -2.5%
-5.4%  4.9%
-2.4% -0.4%
8.5%  9.2%
3.9%  -0.8%

5%

5%

8.1% 65.5% -1.3%
-1.0% 4.9% 1.6%
10.2% -2.5% 3.9%

Ju Aug Sep Oct
7. 7%
4.3% -6.2% 9.8% 3.1% 3.9% 1l1l.4% 27.3%
8.5% 3.9% 3.2% -3.3% 3.0% 5.3% 43.0%
-1.6% 2.7% -11.0% -24.5% -10.8% 5.8% -37.9%
-9.5% -1.3% 2.6% -0.2% -3.7% -0.5% -3.0%
-0.9% 0.2% -1.1% 4.2% 3.3% 0.2% 11.4%

5.0% 1.6% 1.9% -4.4% 2.6% 1.0% 12.0%
-1.7% 1.7% 7.1% 0.1% 9.7% 3.2% 31.8%
5.0% 5.0% 0.2% 5.9% 3.3% 65.9% 65.6%
-10.6% 3.0% -1.8% 0.7% 3.6% 0.2% 1.2%
-4.2% -0.6% -10.7% 5.0% 3.1% 4.4% 16.7%

m

2.4% 9.4% 5.5% -4.2% -6.9% 14.1% 31.4%
1.0% -3.0% -2.4% -5.6% -0.8% 7.0% 3.7%

Outperform BM in Up Markets Distribution of Returns
100% 100% =
0% 0%
ame 0% &l
o T
4 s
L &9 H
=
B 509 =
£ w0
Lo <
=29 30 -
=
0% 20
b 109 a
£ ® w9 T EERE
[ i g 8 sz 2 2 s
A =
Rl 2000 Vslus e e v TR
Inde
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2% .
-1
16%
= WS Sl Cop Vel 2
§ 1% - %
T & §
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ARuzzal 000 Valse Irce: J—
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Statistical Analy:

Returns
Annualized Compound ROR 12.7% 10.5%
3 ¥r Return 9.9% 5.8%
5 ¥r Return 3.9% 2.2%
Best Month 15.1% 15.5%
Worst Month -24.5% -20.0%
%5 Positive Months 53.5% 54.6%
Standard Dewiation 18.5% 18.3%
3 ¥r Standard Deviation 26.5% 28.6%
5 ¥r Standard Deviation 21.7% 23.3%
Tracking Error 10.0% --
Informaticn Ratic 0.22 --
Sharpe Ratio (2.5%) 0.61 0.51
Sortino Ratio (0.0%:) 0.97 .79
Downside Deviation (0.0%) 12.4% 12.7%
Max Drawdown -52.8% -55.5%
Months In Maximum Drawdown 21 21
Months To Recover 24 --
Monthly Alpha 0.3%
Annualized alpha 3.7%
Beta 0.86
Correlation 0.85
R-Squared F2.6%
Annual Returns
2011-(¥TD) 7. 7% 6.6%
2010 27.3% 24.5%
2009 43.0% 20.6%
2008 -37.9% -26.9%
2007 -3.0% -9.8%
2006 11.4% 23.5%
Latest Returns
Last Month 2.9% 1.4%
Last 2 Months 7. 7% 6.6%
Last Year 23.2% 20.6%
2-Year 43.7% 41.1%
3-Year 9.9% 6.8%
4-Year 3.1% 0.3%
S-Year 3.9% 2.2%
1 -52.8%
2 -37.3%
3 -16.0%
4 -14.9%
5 -7.45%

Note: Net of fee performance of the RS Small Cap Value Composite is linked with SIP&F portfolio performance. Inception date of the RS Small Cap Value Composite is July 1995. Inception
date of the SJIP&F portfolio is August 2010. Composite data provided by eVestment Alliance.




Brandes International Equity

Brandes Investment Partners, LP

Benchmark 1 (BM1]):

MSCI EAFE - Net

Monthly Performance (%) Net of Fees

Benchmark 2 (BM2): /A
Year Jan Feb Mar Apr May Jun
2011 3.4% 4.2% -4.0%
2010 -2.0% -1.3% 5.3% -0.4% -10.0% -1.3%
2009 -9.7% -10.9% 5.3% 12.8% 9.7% -0.4%
2008 -5.8% -3.5% -3.4% B8.8% 0.7% -9.6%
2007 -0.1% 2.2% 2.8% 4.1% 1.9% -1.2%
2006 4.1% 1.6% 3.5% 5.1% -4.53% 0.2%
2005 -1.9% 3.8% -3.1% -2.8% 0.4% 0.7%
2004 3.8% 2.4% 1.5% 2.6% -0.1% 3.9%
2003 -3.0% -7.5% -3.4% 12.8%

2002 -3.4% 1.5% 6.2%

0.7% 2.7% -7.4%:

8.4% 3.7%
o

2001 2.4% -3.2% -8.1% 5.8% -2.2% -2.7%
2000 -10.8% 1.6% 7.1% -4.6% 1.9% 8.0%
1999 0.7% -2.2% 9.0% 10.3% -5.0% 5.56%

§

Annsh zed Return

3 ¥ 883 EEE

i

Outperform BM in Up Markets

-

5.1%

-3.0%
-1.2%

2.3%

Aug Sep Oct

8.8% -3.8% B8.3% 3.9%
8.8%
-0.1% -2.1% -12.0% -20.4
-1.6% -1.2% 2.9% 2.9%
0.5% 3.2% 1.6% 3.0%
4.3%

5.2% 2.7%

-2.9%

1.5% 4.9% -2.5%

s -1.2% 2.4% 4.8%
5.7% 0.5% 7.5%

-10.1% 3.2% -13.1% 6.2%
-0.3% -12.3% 2.8%

1.0% -3.1% -0.1%

0.3% -1.3% 2.8%

Now
-5.8%
2.5%

-4.8%

-1.2%
3.7%
3.0%
5.9%
3.6%
4.8%
5.8%

-1.3%
5.1%

Dec

7.3%
0.8%
10.0%

1.6%
5.0%
15.2%

Distribution of Returns

Year
3.3%
7.2%
23.0%
-37.6%
9.1%
27.5%
12.3%
25.5%
46.9%
-14.8%
-14.0%
2.2%
51.1%

MSCT EAFE - Mt

Risk/Return P

=3 A

o e @ 1% 18%
Arnusized Sandand Devistion

T 4%

ok Reriodk

W=z Intemational Souly

AMECIEAFE - e

— Errces Inemanmal ECLEY

o ECIEAFE - i

1997 1998 199% J0O0 001 002 J03 2004 205 206 007 008 009 F010

Statistical Analysis
Returns

3 ¥r Return

5 ¥r Return

Best Month

Worst Month

°a Positive Months

Standard Deviation

3 ¥r Standard Deviation
5 ¥r Standard Deviation
Tracking Error
Information Ratic
Sharpe Ratio (2.5%)
Sortino Ratio (0.0%)

Max Drawdown

Months To Recover

Annualized Compound ROR

Downside Deviation (0.0%)

Months In Maximum Drawdown

Fund

10.0%
-1.1%
1.6%
15.2%
-20.4%
59.1%

19.5%
25.7%
20.8%
7.6%
0.69
0.465
0.72
13.2%
-51.6%
16

BM1

4.8%
-3.0%
1.3%
12.8%
-20.2%

650.8%

17.7%
26.2%
21.4%

0.21
0.37
12.7%
-56.7%

16

W=
=)=

Comparison To Benchmark(s)

Maonthly Alpha 0.4%
Annualized Alpha 5.2%
Beta 1.02
Correlation 0.92
R-Squared 85.5%
2011-(YTD) 3.3% 3.4%
2010 7.2% 7.8%
2009 23.0% 31.8%
2008 -37.6% -43.4%
2007 9.1% 11.2%
2006 27.5% 26.3%
Latest Returns
Last Month -4.0% -2.2%
Last 3 Months 3.3% 3.4%
Last Year 8.7% 10.4%
2-Year 26.8% 30.6%
3-Year -1.1% -3.0%
4-Year -3.0% -2.9%
S5-Year 1.6% 1.3%
1 -51.6% -56
2 -38.0% -48.0%
3 -18.4% -15.1%
4 -10.8% -10
5 -8.4% -5.1%

Note: Based on monthly, net of fee performance data, since inception.




william Blair International Growth N E
William Blair & Company, LLC
Benchmark 1 (EM1): MSCI ACWI ex-US - Net I =
Benchmark 2 (EM2): NS A
Monthly Performance (%) Net of Fees Statistical Analysis
Apr May Jun Jul Aug Sep Returns
2011 0.4% 0.0% |Annualized Compound ROR 9.4% 9.6%
2010 6.6% 0.8% -9.0% 1.8% 8.3% -3.1% 10.8% 4.1% -3.0% 6.8% 20.8% (3 ¥r Return -1.9% -0.8%
2009 4.4%s 12.2% 13.5% 1.0% 8.1% 1.7% 6.3% -0.5% 2.6% 2.8% 46.1% (5 ¥r Return 2.7% 3.6%
2008 -10.8% 3.9% -3.4% 5.4% 1.8% -7.8% -5.4% -6.1% -18.1% -25.1% -5.4% 4.9%: -52.1% |Best Month 13.5% 13.6%
2007 0.5% 0.4% 2.9% 5.2% 2.5% 0.5% 0.9% -2.3% 58.0% 8.1% -5.9% -1.8% 19.5% [Worst Month -25.1% -22.0%
2006 7.4% -0.5%% 3.0% 4.2% -6.1% -1.2% 0.3% 3.2% 0.9% 3.7% 3.7% 4.3% 24.5% (%% Positive Months 65.1% 53.3%
2005 -2.0% 5.0% -3.2% -2.2% 1.9% 2.1% 4.0% 2.2% 5.2% -3.6% 4.9% 6.2% 21.7%
2004 1.5% 2.0% 2.1% -3.9% -0.4% 2.2% -3.6% -0.2% 4.1% 3.4% 6.8% 4.4%: 19.3% ([Standard Deviation 19.5% 19.2%
2003 -3.9% -0.5% -0.4% 6.8% 6.7% 3.2% 3.8% 3.8% 3.0% 8.3% 0.9% 6.0% 44.1% (3 ¥r Standard Dewviation 27.0% 27.0%
2002 2.9% 1.9% 1.3% -4.1% -9.1% -0.9% -9.8% 4.0% 4.4% -4.5% -14.2% |5 ¥r Standard Deviation 22.9% 22.4%
Tracking Error 4.4°% --
Information Ratic -0.04 --
Sharpe Ratio (2.5%) 0.44 0.45
Sortino Ratio (0.0%) 0.64 0.69
DOutperform BM in Up Markets Outperform BM in Down Markets Distribution of Returns Downside Deviation (0.0%:) 14.1% 13.4%
100% 100% = Max Drawdown -60.7% 7.6%
Months In Maximum Drawdown 16 i6
0% s —l
0 Months To Recover - --
- s Comparison To Benchmark(s)
Tre e El Monthly Alpha 0.0%
— e 3 Annualized Alpha 0.1%
i z 5 Beta 0.59
= e § Correlation 0.97
40 1 e o 4 R-Squared 94.8%
e — Annual Returns
20 29 2011-(¥TD) 0.0% 3.4%
=9 20%
2010 20.8% 11.2%
1008 4 .
1me Oy m T 2009 46.1% 41.4%
o T ] T2z2:2 2223228287 &2 2008 -52.1% -45.5%
AT e - . w T 7 3 '
et R 2007 19.5% 16.7%
2006 24.5% 26.7%
Risk/Return Profile Underwater Drawdowns Latest Returns
Last Maonth 0.3% -0.2%
2% me
Last 2 Months 0.0% 3.4%
. 1 Last Year 17.1% 13.1°%
2-Year 38.0% 34.5%
WAl=T B Intematcral B 3-¥ear
£ 1% s
z = = 4-Year
b . H S-Year
> % B o
E = e Drawdown Analysis
= u
9% s L
AMECIACAL el - Net z
-5 3
T 4
— W02 O3 G4 205 2006 2007 0B 005 IO s
me o\ B 0R% 15% 0% 24%
e e T e — il Sk Intzmme tore] Gronh —ETACAT S LS - e

Note: Based on monthly, net of fee performance data, since inception.




Alliance Global Emerging Markets Growth Equity N E

AllianceBernstein, LP

Benchmark 1 (BM1]: MSCI Emerging Markets Free - Net
Benchmark 2 (BM2): /A

Monthly Performance (%) Net of Fees Statistical Analysis

Apr May Jun Jul Aug Sep Oct Returns

2011  -2.6% -0 4.8% 1.3% [Annualized Compound ROR 17.4% 18.0%
2010 -7 0.5% 8.5% 0.8% -10.0% 0.1% 8.8% -2.4% 10.9% 2.5% -1.9% 6.1% 15.2% (3 ¥r Return 0.8% 4.3%
2009 -6.3% -4.1% 11.9% 12.8% 16.3% -0.1% 11.2% -1.0% 9.7% 0.4% 5.0% 4.9% 77.5% |5 ¥r Return 7.6% 10.7%
2008 -11.9% 7.0% -5.7% 8.2% 2.3% -9.3% -5.9% -7.5% -19.6% -25.7% -9.4% 4.4% -56.1% |Best Month 16.3% 17.1%
2007 0.2% -1.3% 4.1% 5.1% 4.9% 3.5% 4.1% -3.1% 12.0% 11.7% -7.0% -0.1% 37.7% [Worst Month -25.7% - 455
2006 11.9% -1.1% 1.9% 5.5% -10.8% -0.3% 1.1% 3.0% 0.6% 5.0% 6.6% 4.8% 29.7% (% Positive Months 54.3% 54.3%
2005 1.1% 8.9% -7.4% -2.7% 3.7% 3.1% 7.5% 0.56% 8.7% -6.4% 7.9% 5.5% 32.8%

2004 5.2% 4.4% 1.7% -7.6% -2.4% 0.9% -2.0% 4.5% 5.7% 2.5% 8.9% 5.8% 29.8% ([Standard Deviation 24.2% 24.4%
2003 -0.8% -2.3% -4.1% 9.9% 7.5% 6.0% 5.7% 7.8% 1.2% 7.9% -0.3% 6.8% 54.0% (3 ¥r Standard Dewviation 31.0% 31.9%
2002 4.1% 2.1% 6.2% 1.2% -2.2% -5.5% -6.8% 1.4% -8.7% 6.0% 6.5% -3.3% -0.5% |5 ¥r Standard Deviation 27.3% 27.9%
2001 -16.8% 8.6% 11.5% 7.2% 8.0% (Tracking Error 3.5% -
Information Ratic -0.19 --
Sharpe Ratio (2.5%) 0.59 0.71
Sortino Ratio (0.0%) 0.99 1.03
Outperform BM in Up Markets Outperform BM in Down Markets Distribution of Returns Downside Dewviation (0.0%:) 16.3% 16.2°%
100% 100% 12 Max Drawdown -63.4% -61.6%
Months In Maximum Drawdown 16 16
0% o
Months To Recover = -
e e ompa on To Benchmark(s)

T e Monthly Alpha 0.0%
% o g Annualized Alpha -0.3%
X = EBeta 0.e8
= e § Correlation 0.99
= & R-Squared 37.9%

3% = Annual Returns
. 2011-(¥TD) 1.3% 2.0%
0% 208
2010 15.2% 18.9%
T o 2009 77.5% 78.5%
L e o 2008 -56.1% -53.3%
= —
ek P R 2007 37.7% 39.4%
2006 29.7% 32.2%
Risk/Return nderwater Latest Returns
Last Month 4.8% 5.9%
31 o
Last 2 Months 1.3% 2.0%
. Ame Last Year 15.5% 18.5%
5% e
2-Year 43.5% 46.5%
. 200
R s i 3-vear 0.8% 4.3%
g ' o = 4-Year 5.0% 2.3%
O % S-Year 7.6% 10.7%
E S e Drawdown Analysis
2
1% = 1
ANEC] Emamying Maners Fres 2
o -50% 3
£
e 4
e 0z W3 04 HAS 006 007 2008 08 A0 5

e S URs  15% XPe X% 3%
— tiance Goba Ememing Mancets Growen Sty

Arusized Tanisrd Devistion MEC] Emaning Markets Fee - Nat

Note: Based on monthly, net of fee performance data, since inception.




The Boston Company Emerging Markets Value
The Boston Company Asset Management, LLC

Benchmark 1 (BM1): MSCI Emerging Markets Free - Net
Benchmark 2 (BM2): /A

=
==

Monthly Performance (%) Net of Fees Statistical Analysis Fund BM1
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct MNow Dec Year Returns
2011 2.9% -1.3% 4.6% 0.2% |Annualized Compound ROR 18.2% 18.0%
2010 8% -0.4% 6.6% 1.4% -5.9% 1.0% B8.4% -2.3% 10.2% 1.8% 8.0% 16.6% |3 ¥r Return 7.5% 4.3%
2009 7.0% -5.5% 13.3% 16.5% 17.7% -0.4% 11.7% 0.7% 8.9% -0.5% 3.7% 3.6% 77.8% |5 %r Return 10.4% 10.7%
2008 -8.6% 4.3% -4.4% 7.3% 0.6% -9.4%: 0.0% -5.9% -15.2% -25.9% -6.0% 10.0% -45.5% |Best Month 17.7%
2007 -0.5% -1.1% 2.4% 4.7% 5.0% 4.1% 3.5% 7.2% 6.7% -5.1% 1.5% 26.9% |Worst Month -25.9%
20086 9.0% -0.1% 2.3% 6.7% -10.0%% -1.3% 0.4% 1.8% 4.6% 6.1% 3.7% 27.3% |%% Positive Months 64.3%
2005 -1.3% 7.1% -6.8% -2.0% 2.5% 3.9% 5.9% 58.8% -7.0% 7.5% 6.2% 26.4%
2004 2.5% 3.9% 1.2% -5.6% -2.5% 1.4% -1.4% 2.8% 5.2% 2.3% 9.9% 5.7% 27.9% |Standard Deviation 22.4%a 24.4%
2003 -0.9% -2.3% -2.8% 9.9% 7.6% 4.8% 5.3% 5.3% 2.5% 7.5% 1.8% 7.1% 55.1% |3 ¥r Standard Deviation 30.5% 31.9%
2002 4.4% 3.1% 6.2% 3.3% 0.2% -7.1% -6.7% 1.3% 7.2% -1.9% 1.9% 5 ¥r Standard Deviation 25.6% 27.9%
2001 11.0% 4.1% 6.1% |Tracking Error 4.7% --
Information Ratic 0.03 -
Sharpe Ratio (2.5%) 0.75 0.71
Sortino Ratio (0.0%:) 1.15 1.03
DOutperform BM in Up Markets Dutperform BM in Down Markets Distribution of Returns Downside Dewiation (0.0%G) 14.7% 16.2%
100% 100% 1z Max Drawdown -53.9% -61.6%
Months In Maximum Drawdown 16 i6
el 0%
0 Months To Recover 19 --
- pens Comparison To Benchmark(s)
0% e & Monthly Alpha 0.1%
e e | 3 Annualized Alpha 1.6%
= 6 Eeta 0.90
e 509 3 .
3 Correlation 0.93
e e < R-Sgquared 96.7%
= 4 e d Annual Returns
. 2 2011-(¥TD) 0.2% 2.0%
20% 4 20
2010 16.6% 158.9%
109% 1 .
10 R 2009 77.8% 78.5%
o 2 s 4 5 =222 8 £ 5 32 32 2 = 2008 -45.5% -53.3%
MSCT Smerging R — v o & o g T C
Mariels Fre= - flat Morticts P, Pt 2007 26.9% 39.4%
2006 27.3% 32.2%
Risk/Return Profile Underwater Drawdowns Latest Returns
Last Maonth 4.56% 5.9%
b Last 32 Months 0.2% 2.0%
e Last Year 15.7% 18.5%
2-Year 44.4% 45.5%
o -20%
£ 20% e M vave 3-Year 7.5% 4.3%
2 [T = = 4-Year 9.3% 8.3%
E % S-Year 10.4% 10.7%
E = e Drawdown Analysis
= 10 = 1 -53.9% -61.6%
AMEC] Emerging Merkets Free 2 -21.3% -23.9%
- riet .
= s 3 -13.4% -15.5%
. 4 -11.3%
02 2003 204 2005 006 00T 2008 09 2010 5 -10.7%
% 1M 1T 0% 29 30%
Arwnsaliced Stondord Deviction — Tz Sosion Comany Emaming MEeEs VEle  —rEC]Emeing Madets Fres - T
| Note: Based on monthly, net of fee performance data, since inception.




Seix Core Plus Bond Management

Seix Investment Advisors

Benchmark 1 (EM1):
Benchmark 2 (EM2):

Barclays Aggregate Bond Index
/A

Monthly Performance (%) Net of Fees

Statistical Analysis

Apr May Jun Jul Aug Sep Returns
2011 0.3% 0.5% 0.0% 0.8% |Annualized Compound ROR 6.5% 6.1%
2010 1.6% 0.3% 0.1% 1.4% 0.5% 1.6% 1.2% 1.5% 0.3% -0.9% 7.7% 3 ¥r Return 7.3% 5.3%
2009 0.6% -0.4%: 1.4% 1.1% 1.1% 1.0% 2.3% 1.1% 0.9% -1.6% 9.7% 5 ¥r Return 7.0% 6.0%
2008 1.8% 0.0% -0.4%: -0.4%a -1.1% 0.9% -0.2% 1.1% -0.9%% 4.1% 5.2% Best Month 4.1% 3.7%
2007 -0.1% 1.5% 0.1% 0.6% -0.8% -0.3% 0.9% 1.3% 0.8% -0.1% 6.8% Worst Month -3.0% -3.4%
2006 0.0% 0.2% -0.9% -0.2% -0.1% 0.3% 1.3% 1.4% 0.9% -0.5% 4.1% %% Positive Months 71.0% 59.6%
2005 0.5% -0.4%%: -0.4% 1.2% 0.8% 0.6% -0.8% 1.2% -1.0% 0.9% 2.3%
2004 1.0% 1.0% 0.7% -2.2% -0.4% 0.6% 1.0% 1.8% 0.4% 1.0% 5.2% Standard Deviation 3.6% 3.7%
2003 0.6% 1.3% 0.1% 1.6% 1.6% 0.0% -3.0% 0.7% 2.5% 1.1% 6.4% 3 ¥r Standard Deviation 4.4% 4.2%
2002 0.9% 0.9% -1.5% 2.0% 0.8% -0.1% 0.1% 1.5% 0.9% 1.8% 8.2% 5 ¥r Standard Deviation 3.8% 3.6%
2001 1.5% 0.8% 0.6% -0.2% 0.8% 0.3% 2.3% 1.2% 0.7% -1.1% 6.8% |Tracking Error 1.1% --
2000 -0.3% 1.1% 1l.1% -0.2% -0.1% 1.9% 0.8% 1.7% 0.6% 2.0% 11.4% [Information Ratio 0.33 --
1999 -0.1% 0.2% Sharpe Ratio (2.5%) 1.07 0.96
Sortino Ratio (0.0%) 3.35 3.05
DOutperform BM in Up Markets Outperform BM in Down Markets Distribution of Returns Downside Deviation (0.0%:) 1.9% 9%
100% 100% & Max Drawdown -3.9% -3.8%
Months In Maximum Drawdown 9 7
0% 0%
= M Months To Recover 2 2
- s Comparison To Benchmark(s)
o e = Monthly Alpha 0.1%
o e | 3 Annualized Alpha 0.7%
i z = Beta 0.54
= s § Correlation 0.95
e ame = R-Squared 90.8%
e — Annual Returns
. 0 2011-(¥TD) 0.8% 0.4%
0% 20
o 2010 7. 7% 6.6%
1008 4 .
1me DS T w R T W R 2009 9.7% 5.9%
R | E 2 2 2 2 A 2 2008 5.2% 5.2%
Sacia= Aggregate K T 7 3 '
Bord Bt Bemle Aommesis 2007 6.8% 7.0%
2006 4.1 % 4.3%
Risk/Return Profile Underwater Drawdowns Latest Returns
Last Maonth 0.0% 0.1%
18% me
Last 2 Months 0.8% 0.4%
- Last Year 6.4% 5.1%
= -1% 2-Year 8.2% 6.4%
B b e . 3-Year 7.3% 5.3%
5 B 4-Year 7.1% 5.9%
B 3 S-Year 7.0% 5.0%
= gag B ;e
g = Drawdown Analysis
= | B 1 -3.9% -3.8%
e ASemEyE Aggmgats Bane b ed -3.0% -3.6%
= Troex
e 3 -2.9% -3.0%
= 4 -2.6% -2.0%
™% W00 X001 2002 2003 W04 005 06 00T 2008 2009 2010 5 -1.7% -1.8%
me e % 12% 18%
Arnusiized Stenderd Devistion m— et Do Pl Sone Marmgemert Sarizs Acormgets S Ince
Note: Based on monthly, net of fee performance data, since inception.
410 as o 3 0




IR&M Long G,/C N E
Income Research & Management

Benchmark 1 (BM1]: Barclays Long Government-Credit Index I :
Benchmark 2 (BEM2): MN/A
Monthly Performance (%) Net of Fees Statistical Analysis Fund BM1
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Now Dec Year Returns
2011 -1.3% 1.6% -0.1% 0.2% |[Annualized Compound ROR 5.4% 5.6%
2010 2.4% 0.5% -0.9% 3.3% 1.5% 4.1% 1.0% 5.1% -0.8% -2.3% -0.8% -1.4% 12.1% (3 ¥r Return 8.6% 6.5%
2009 -4.4%; -2.8% 0.3% 0.5% 2.7% 5.7% 5.0% 3.0% 2.7% -0.6% 1.3% -3.1% 10.3% (5 ¥r Return 8.0% 6.6%
2008 1.9% -1.1% 0.4% 0.1% -2.0% 0.4% -0.5% 1.0% -6.9% -7.4% 6.5% 13.6% 4.7% [Best Month 13.6% 11.2°%
2007 -0.5% 3.3% -1.6% 0.9% -1.9% -0.9% 1.3% 1.5% 0.4% 1.4% 2.9% -0.2% 6.7% Worst Month -7.4% -7.2%
2006 -0.8% 0.9% -3.4% -1.8% -0.1% 0.6% 1.7% 2.7% 1.6% 1.2% 2.2% -Z.1% 2.8% %% Positive Months 58.7% 54.7%
2005 2.0% -1.0% -0.9% 2.6% 2.1% 1.5% -2.4% 2.6% -3.0% -1.9% 0.6% 1.8% 3.9%
Standard Deviation 10.1% 9.7%
3 ¥r Standard Deviation 13.2% 12.4%
5 ¥r Standard Deviation 10.8% 10.1%
Tracking Error 2.8% -
Information Ratic 0.30 --
Sharpe Ratio (2.5%) 0.42 0.35
Sortino Ratio (0.0%:) 1.10 0.98
Outperform BM in Up Markets Outperform BM in Down Markets Distribution of Returns Downside Dewviation (0.0%:) 5.7% 5.5%
100% 100% = Max Drrawdown -15.2% -11.9%
) I Months In Maximum Drawdown =] 9
ame 0% 12
Months To Recover 2 2
- e 1z ompa on To Benchmark(s)
7oR% ol Monthly Alpha 0.1%
- e e Annualized Alpha 0.8%
) e z 8 Beta 1.01
i e d § . Correlation 0.96
o R-Squared 92.3%
3P 1 == 4 Annual Returns
e | T 2] 2011-(¥TD) 0.2% 0.0%
1P T 2010 12.1% 10.2%
100 4
s Q- 2009 10.3% 1.9%
o —— E 7%} B 2008 a6 sav
- Barctoys Long Gorvermrmert- T 5 = S e o
Gowermment- Credit = 2007 6.7% 6.6%
2006 2.8% 2.7%
Risk/Return P Underwater Latest Returns
Last Month -0.1% -0.1%
18% me
Last 2 Months 0.2% 0.0%
- Last Year 10.2% 8.5%
. s 2-Year 15.3% 9.4%
2%
- IRRM Loog G/ 3-Year 8.6% 6.5%
2 . a-Year 8.1% 5.5%
£ % 8% S-Year 8.0% 6.6%
g =] Drawdown Analysis
= -1
iy :
12%
45 A=y Long Gossmment- >
= CrecitInce
-19% 3
1% +
205 2006 2007 2008 2009 2010 s
< &% 2% 16%
e T e T ey — 1REM Lorg BT Szizm Long Govemmert-Treck o
| Note: Based on monthly, net of fee performance data, since inception.
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Calamos Global Convertible Strategy
Calamos Advisors LLC

Benchmark 1 (EM1): ML Global 300 Convertible Index
Benchmark 2 (EM2): NS A
Monthly Performance (%) Net of Fees

Statistical Analysis

Apr May Jun

Jul Aug Sep

2011 1.9% 3.0% 0.4% 5.3%
2010 -2.5% 2.2% 4.4% -1.0% -4.0% -1.3% 2.8% 0.3% 3.1% 2.3% -0.3% 3.0% 9.0%
2009 -0.3% -1.6% 5.2% 6.0% 4.3% -0.5% 6.7% 1.6% 2.8% -0.4% 2.4% 2.1% 30.9%
2008 -5.3% 1.0% -1.5% 2.5% 1.7% -4.4% -1.5% -0.3% -11.7% -15.1% -0.2% 7.5% -25.9%
2007 1.0% -0.1% 1.0% 3.5% 1.6% 0.5% -0.3% 1.1% 5.2% 3.3% -0.6% -1.3% 15.7%
2006 5.5% -1.1% 1.4% 3.2% -2.9% -0.7% 0.2% 1.8% 0.6% 1.6% 2.2% 14.2%
2005 -2.4% 0.5% -2.0% -2.4% 2.1% 1.2% 3.0% 1.2% 3.1% 7 3.7% 2.3% 8.5%
2004 2.5% 0.5% 0.4% -3.0% 0.2% 1.2% -3.0% 0.4% 1.3% 1.1% 4.7% 2.3% 8.5%
2003 1.3% -1.1% 0.1% 5.0% 5.6% 0.1% 0.4% 1.7% 1.9% 2.8% 2.0% 3.1% 25.1%
2002 -1.2% -1.1% 3.1% 2.7% 1.5% -2.5% -4.1% 0.7% -3.2% 0.8% 3.5% 0.4% 0.2%
2001 1.8% 2.6% -1.8% 2.5%

Outperform BM in Up Markets

Dutperform BM in Down Markets

Distribution of Returns

100% 100% =
0% 0% “
a0 ame =
e e
g =
R e 3
=
B 509 3
£ 10+
0 2 4
=29 3 -
=
0% —J
g 18 a
E ® ¥ T z El
o e f 2 2 = a E
ML Gkl 300 = = v T T B C
Cormertitie Index e
Risk!Return Profile Underwater Drawdowns
18% me
-5
12% -1Re
WC==mes Gikal Cenvertisie
5 Sy L
3 | 2 e
2= E 20%
E S
5 A 25
300
s AML Gicea! 300 Corvartise
= ploven
-39
-0
- WOZ 2003 04 HOS 2006 2007 08 2008 2010
me = 18%

3 % 12%
Arnusized Sandand Devistion

— iz Gl Convertible Sty

ML Giobel 300 Convertibie Inae

Returns

Annualized Compound ROR 8.8% 5.7%
3 ¥r Return 5.7% 6.0%
5 ¥r Return 6.8% 5.0%
Best Month 7.5% 7.5%
Worst Month -15.1% -13.7%
%% Positive Months 67.5% 55.8%
Standard Deviation 10.7% 9.7%
3 ¥r Standard Deviation 15.3% 15.2%
5 ¥r Standard Deviation 12.7% 12.4%
Tracking Error 4.0% --
Information Ratic 0.78 --
Sharpe Ratio (2.5%) 0.62 0.37
Sortino Ratio (0.0%) 1.13 0.77
Downside Deviation (0.0%:) 7.5% 2%
Max Drawdown -32.4% -35.8%
Months In Maximum Drawdown 13 i3
Months To Recover 23 25

Comparison To Benchmark(s)

Maonthly Alpha 0.2%
Annualized Alpha 2.9%
Beta 1.02
Correlation 0.93
R-Squared 87.0%
2011-(¥TD) 5.3% 3.5%
2010 9.0% 11.7%
2009 30.9% 36.3%
2008 -25.9% -29.3%
2007 15.7% 6.5%
2006 14.2% 12.8%
Latest Returns
Last Maonth 0.4% 0.3%
Last 2 Months 5.3% 3.5%
Last Year 10.3% 11.3%
2-Year 21.0% 24.6%
3-Year 5.7% 6.0%
4-Year 6.0% 3.7%
S-Year 6.8% 5.0%
Drawd n Analysis
1
z -8.9%
3 -6.1%
4 -4.6%
5 -4.0%

Note: Net of fee performance of the Calamos Global Convertible Strategy Composite is linked with SIP&F portfolio performance.

October 2001. Inception date of the SIP&F portfolio is September 2009. Composite data provided by eVestment Alliance.
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GDP grew 1.8% in Q1. Unemployment is at 8.8% while U-6, a measure of broader
unemployment, ended Januaryat 15.7%.
Source: Bloomberg As of 4/28 Source: Bloomberg As of 3/31
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Consumer confidence stayed flatin Q1; the Case-Shiller

Home price index should release Q1 datasoon.

Source: Bloomberg As of 3/31

Capacity utilization rose in March but still remains at
depressed levels while CPI is at 2.7%.

Source: Bloomberg

As of 3/31
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Retail Sales have recovered after hitting lows in 2008,
howeverdropping slightly in March.

The inventory liquidation process that was a boost to 2009
growth results has worn off meaning demand must
contribute to further growth.

Source: Bloomberg As of 3/31

Source: Bioomberg As of 2/28
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Corporate Profits as a % of GDP increased in Q4, rising
above 11%.

Source: Bloomberg As of 12/31
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The U.S. trade deficit narrowed in February.

Source: Bioomberg As of 2/28
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Rolling percentage changein the Leading Economic
Indicatorsindexrose slightly in February

Source: Bloomberg As of 2/28

The small business optimism index rose modestlyin
February while remaining at depressed levels.

Source: Bloomberg As of 2/28
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US GDP has increased relative to Potential GDP in recent
months.

Chicago Fed National Activity 3 Month moving average rose
modestlyin February

Source: St. Louis Fed As of 3/31

Source: Bloomberg As of 2/28
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The Fed Balance Sheet continues to grow with the second round of quantitative easing. Higher Economic growth prosepects in Emerging Markets expected to drive higher
returns.
Source: United States Federal Reserve Source IMF
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The Money Multiplier remains low though banks have decreased reserves throughout The dollar index dropped modestly in Q1.
2010.

Source St Louis Fed Source Bloomberg
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S&P appears close to fairly valued based on cyclically
adjusted P-E ratio.

The VIX dropped modestly in March while equity markets
reamined flat over the same period.

Source: Bloomberg As of 3/31

Source: Bloomberg As of 3/31
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The earnings on stocks remain more attractive than low
Treasury yield.

Source: Bloomberg As of 3/31

S&P 50 day moving average remains well above 150 day
moving average as of 3/31.

Source: Bloomberg As of 3/31
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2011.
Source: Bloomberg As of 3/31
Source: Standard & Poors As of 3/31
50.0% - Annual Calendar 1 Yr. Returns: Domestic Equity vs. International
|Annua| Calendar 1 Yr. Returns: Large Value vs. Large Growth] 60.0% 1 Equity
40.0%
30.0% “0.0% 8%
2% 19% 24%
20.0% 0P 4% i 21% 1830
; 10% IS b 10% 7
10.0% ™ s T
0.0% 0 iz
-10.0% i~ % % g oy o W
’ -20.0% 1 TR A%
0% 2l 21%
-30.0% ~00%
-40.0% -60.0% S1%

H & B > H H 4

$ & &

o A I S B S A S S

A o F o F o F o F F S

Value stocks outperformed growth stocks by 0.4% so

farin 2011.

Domestic equity outperformed International equity by
2.6% so farin 2011.

Scurce: Bloomberg

As of 3/31
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Oil prices rose to $106.72 per barrel at the end of March. Gold prices finished at $1,432 per ounce at the end of March.
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NEPC uses, as its data source, the plan’s custodian bank or fund service
company, and NEPC relies on those sources for security pricing, calculation of
accruals, and all transactions, including income payments, splits, and
distributions. While NEPC has exercised reasonable professional care in
preparing this report, we cannot guarantee the accuracy of all source
information contained within.

The Investment Performance Analysis (IPA) is provided as a management aid
for the client’s internal use only. Portfolio performance reported in the IPA
does not constitute a recommendation by NEPC.

Information in this report on market indices and security characteristics is
received from sources external to NEPC. While efforts are made to ensure that
this external data is accurate, NEPC cannot accept responsibility for errors
that may occur.

S&P Index data is provided courtesy of Standard & Poor’s Financial Services
LLC.




