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Actual Allocation vs Policy Allocation

Total Fund Composite
As of June 30, 2014

High Yield
115,780,984  13.65%

Short Term
21,180,868  2.50%

Intl Equity
173,078,270  20.41%

Special Investments
158,568,278  18.70%

Hedge Fund
2,793,112  0.33%

Sp. Inv. Commodities
24,822,917  2.93%

Real Estate
74,452,293  8.78%

Domestic Equity
167,074,758  19.70%

Inflation Linked
44,320,428  5.23%

Core Fixed Income
65,892,412  7.77%

Total Fund

High Yield
12.00%

Domestic Equity
16.10%

Intl Equity
18.90%

Special Inv.
20.00%

Special Inv. Commodities
8.00%

Real Estate
10.00%

Inflation Linked
5.00%

Core Fixed Income
10.00%

Policy Index
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Market Value: $846,964,320



Investment Performance

Total Fund x Private Equity Composite
Periods Ended June 30, 2014
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Qtr
 

YTD
 

1 Year
 

3 Years
 

5 Years
 

10 Years
 

Incept
12/31/08

Total Fund x Private Equity Policy Index             
Standard & Poor’s 500 Barclays Aggregate

 

Total Returns

 

Qtr

 

YTD

 

1 Year

 

3 Years

 

5 Years

 

10 Years

Incept

12/31/08

Total Fund x Private Equity

Policy Index                    

Standard & Poor’s 500

Barclays Aggregate

2.92

3.36

5.24

2.04

4.45

5.79

7.14

3.93

13.63

14.91

24.62

4.37

9.01

7.88

16.59

3.67

11.65

11.27

18.83

4.85

11.37

11.15

17.64

4.76
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Cumulative Skill Analysis

Total Fund x Private Equity Composite
Five Years Ending June 30, 2014
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10.00

Quarterly NOF Value Added vs. Policy Index                    80% Confidence Band

Excess Return:

Excess Risk:

0.26

1.85

Information Ratio:

T-Stat:

0.14

0.31
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Performance Comparison

Total Fund Composite
Periods Ended June 30, 2014
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1

1

1

1

1

1

1

1

 Med
75th
95th

25th
 5th

  Total Fund                    
1  Policy Benchmark              
 
5th  %tile
25th %tile
Median
75th %tile
95th %tile
Number of Funds

1 Quarter 2 Quarters 3 Quarters 1 Year 2 Years 3 Years 5 Years 10 Years

3.05 (86)
3.27 (76)

 
4.61
4.08
3.71
3.27
2.56
161

4.79 (82)
7.45 (  4)

 
7.30
6.40
5.72
4.98
3.90
161

9.33 (89)
12.15 (28)

 
13.29
12.22
11.42
10.38
7.32
161

13.80 (87)
17.17 (46)

 
19.14
18.14
16.86
15.50
9.78
161

12.56 (84)
14.10 (61)

 
16.89
15.72
14.69
13.53
8.50
159

9.36 (70)
9.68 (62)

 
11.54
10.69
9.99
9.21
7.47
155

12.27 (63)
12.93 (39)

 
14.69
13.51
12.69
11.62
8.28
143

7.00 (60)
6.74 (72)

 
8.45
7.71
7.27
6.66
6.00
116

*TUCS Total Ret of Master Trusts - Public Universe - Gross of Fees 6



Performance Comparison

Trailing Returns
Periods Ended June 30, 2014

Quarter 2 Quarters 3 Quarters 1 Year 3 Years 5 Years 10 Years Incept Date Incept Ret

US Equity Composite

     Net of Fee Return

     Wilshire 5000                   

         Value Added

Non US Equity Composite

     Net of Fee Return

     Policy Benchmark                

         Value Added

Core Fixed Composite

     Net of Fee Return

     Barclays Aggregate              

         Value Added

High Yield Fixed Composite

     Net of Fee Return

     Citi High Yield Market Capped   

         Value Added

TIPS Fixed Composite

     Net of Fee Return

     Barclays U.S. TIPS              

         Value Added

Private Equity Composite

     Net of Fee Return

     Wilshire 5000+3% Qtr. Lagged    

         Value Added

3.79

4.86

-1.07

3.93

5.03

-1.09

1.66

2.04

-0.39

2.04

2.32

-0.28

3.58

3.81

-0.23

3.00

2.80

0.20

6.26

7.00

-0.74

2.83

5.56

-2.73

3.50

3.93

-0.42

4.91

5.36

-0.45

5.65

5.83

-0.18

5.71

14.01

-8.31

16.52

17.82

-1.30

8.21

10.59

-2.38

3.70

3.78

-0.08

8.61

8.91

-0.31

3.48

3.71

-0.23

9.55

21.78

-12.23

24.12

24.92

-0.80

19.24

21.75

-2.51

4.42

4.37

0.04

11.15

11.25

-0.10

4.53

4.44

0.09

10.77

26.09

-15.32

15.60

16.29

-0.69

4.90

5.73

-0.83

3.90

3.67

0.23

8.94

9.35

-0.41

3.57

3.55

0.01

11.86

17.88

-6.03

18.65

19.15

-0.50

10.93

11.11

-0.18

5.19

4.85

0.34

13.48

13.52

-0.04

5.97

5.55

0.42

11.46

25.38

-13.92

7.76

8.28

-0.51

6.85

6.68

0.17

5.01

4.93

0.08

6.09

11.15

-5.05

12/31/93

12/31/93

12/31/93

12/31/00

12/31/00

12/31/00

 9/30/82

 9/30/82

 9/30/82

 3/31/08

 3/31/08

 3/31/08

 3/31/08

 3/31/08

 3/31/08

 3/31/03

 3/31/03

 3/31/03

8.64

9.39

-0.75

5.36

4.57

0.80

8.47

7.98

0.49

10.54

10.20

0.34

4.35

4.18

0.17

4.73

13.19

-8.45
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Performance Comparison

Trailing Returns
Periods Ended June 30, 2014

Quarter 2 Quarters 3 Quarters 1 Year 3 Years 5 Years 10 Years Incept Date Incept Ret

Real Estate Composite

     Net of Fee Return

     NCREIF ODCE NOF                 

         Value Added

Commodities Composite

     Net of Fee Return

     DJ UBS Commodity Index          

         Value Added

Israel Bonds and Cash

     Net of Fee Return

Total Fund x Private Equity

     Net of Fee Return

     Policy Index                    

         Value Added

Total Fund

     Net of Fee Return

     Policy Benchmark                

         Value Added

2.28

2.69

-0.41

1.74

0.08

1.65

3.13

2.92

3.36

-0.44

2.93

3.27

-0.34

4.16

5.04

-0.88

6.81

7.08

-0.27

3.53

4.45

5.79

-1.35

4.62

7.45

-2.82

6.54

8.13

-1.59

5.62

5.95

-0.33

4.06

8.86

9.76

-0.91

8.96

12.15

-3.19

10.43

11.75

-1.33

9.50

8.21

1.29

4.44

13.63

14.91

-1.28

13.26

17.17

-3.91

13.04

11.38

1.66

-2.20

-5.16

2.96

2.09

9.01

7.88

1.13

9.03

9.68

-0.65

9.99

8.97

1.02

5.17

1.99

3.18

3.23

11.65

11.27

0.38

11.95

12.93

-0.98

7.69

6.15

1.54

4.23

6.68

6.74

-0.06

 3/31/03

 3/31/03

 3/31/03

 3/31/07

 3/31/07

 3/31/07

 3/31/99

12/31/08

12/31/08

12/31/08

12/31/93

12/31/93

12/31/93

8.31

6.52

1.78

-0.53

-2.61

2.08

3.52

11.37

11.15

0.23

7.80

8.15

-0.35
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Custom Benchmark Specification

Total Fund
June 30, 2014

 

   

 

Quarter Start

 

Quarter End  

 

Percent

 

Description

 

Policy Benchmark                

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

12/93

 

3/07

 

 

 

 

 

 

9/08

 

 

 

 

 

 

12/08

 

 

 

 

 

 

 

 

9/09

 

 

 

 

12/06

 

6/08

 

 

 

 

 

 

9/08

 

 

 

 

 

 

6/09

 

 

 

 

 

 

 

 

3/10

 

 

 

 

35.00

65.00

45.00

25.00

10.00

5.00

5.00

5.00

5.00

45.00

25.00

10.00

5.00

5.00

5.00

5.00

35.00

20.00

15.00

7.50

5.00

5.00

5.00

5.00

2.50

30.00

20.00

15.00

10.00

 

Barclays Aggregate

Russell 3000

Wilshire 5000

Barclays Aggregate

MSCI EAFE Index (N)

DJ UBS Commodity Index

91-Day T-Bill + 3.0% Ann (Monthly)

Wilshire 5000+3% Qtr. Lagged

NCREIF ODCE NOF

Wilshire 5000

Barclays Aggregate

MSCI ACWI X US (N)

DJ UBS Commodity Index

Wilshire 5000 + 3% Index

91-Day T-Bill + 3.0% Ann (Monthly)

NCREIF ODCE NOF

Wilshire 5000

Barclays Aggregate

MSCI ACWI X US (N)

NCREIF ODCE NOF

DJ UBS Commodity Index

Barclays U.S. TIPS

Citi High Yield Market Capped

Wilshire 5000+3% Qtr. Lagged

91-Day T-Bill + 3.0% Ann (Monthly)

Wilshire 5000

MSCI ACWI X US (N)

Barclays Aggregate

Citi High Yield Market Capped
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Custom Benchmark Specification

Total Fund
June 30, 2014

 

   

 

Quarter Start

 

Quarter End  

 

Percent

 

Description

 

Policy Benchmark (cont.)

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

6/10

 

 

 

 

 

 

 

3/13

 

 

 

 

 

 

 

 

 

 

 

 

 

12/12

 

 

 

 

 

 

 

6/14

 

 

 

 

 

 

 

 

 

10.00

7.50

5.00

2.50

25.00

20.00

14.00

10.00

10.00

10.00

6.00

5.00

8.00

20.00

5.00

12.00

10.00

18.90

16.10

10.00

 

 

NCREIF ODCE NOF

Barclays U.S. TIPS

Wilshire 5000+3% Qtr. Lagged

DJ UBS Commodity Index

MSCI ACWI X US (N)

Wilshire 5000

Barclays Aggregate

Citi High Yield Market Capped

NCREIF ODCE NOF

Wilshire 5000+3% Qtr. Lagged

Barclays U.S. TIPS

DJ UBS Commodity Index

DJ UBS Commodity Index

Wilshire 5000+3% Qtr. Lagged

Barclays U.S. TIPS

Citi High Yield Market Capped

Barclays Aggregate

MSCI ACWI X US (N)

Wilshire 5000

NCREIF ODCE NOF

 

10



Domestic Equity Domestic Equity



Manager Allocation

US Equity Composite
As of June 30, 2014

Snow Capital - Terminated
$58,828  0.04%

Twin Capital Enhanced Equity
$23,972,352  14.35%

Earnest Small Value
$12,104,326  7.24%

Apex Capital Management - Emg. Mgr.
$4,458,404  2.67%

Philadelphia Trust - Emg. Mgr.
$6,104,226  3.65%

CIM Equity
$4,419,766  2.65%

Fragasso Large Core - Emg. Mgr.
$7,005,224  4.19%

Emerald Advisors
$14,036,151  8.40%

Cleveland Capital - Emerg. Mgr.
$5,326,028  3.19%

Mellon Equity
$17,377,280  10.40%

SSgA S&P 500 Index
$72,212,174  43.22%

12



Performance Comparison

US Equity Composite
Periods Ended June 30, 2014

0%

2%

4%

6%

8%

10%

12%

14%

16%

18%

20%

22%

24%

26%

28%

1

1

1

1

1

1

1

1

 Med
75th

95th

25th
 5th

  US Equity Composite           
1  Wilshire 5000                 
 
5th  %tile
25th %tile
Median
75th %tile
95th %tile
Number of Funds

1 Quarter 2 Quarters 3 Quarters 1 Year 2 Years 3 Years 5 Years 10 Years

3.89 (68)
4.86 (19)

 
5.21
4.78
4.37
3.77
2.13
159

6.36 (42)
7.00 (18)

 
7.81
6.84
6.13
5.17
3.26
155

16.80 (38)
17.82 (16)

 
18.88
17.39
16.30
15.41
12.16

152

24.61 (61)
24.92 (52)

 
27.28
25.95
24.93
23.89
19.59

147

23.37 (44)
23.00 (57)

 
25.82
23.97
23.25
22.37
19.86

138

16.04 (42)
16.29 (36)

 
17.17
16.51
15.77
14.40
11.05

117

19.10 (45)
19.15 (43)

 
21.17
19.67
18.95
17.99
15.51

106

8.19 (59)
8.28 (53)

 
9.74
8.74
8.31
7.93
6.96

66

*TUCS Total Ret of US Equity Investment Pools Universe - Gross of Fees 13



Cumulative Skill Analysis

US Equity Composite
Five Years Ending June 30, 2014

  
 

6/10 6/11 6/12 6/13 6/14
-5.00
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-3.00

-2.00

-1.00
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1.00

2.00

3.00

4.00

5.00

Quarterly NOF Value Added vs. Wilshire 5000                   80% Confidence Band

Excess Return:

Excess Risk:

-0.42

1.37

Information Ratio:

T-Stat:

-0.31

-0.69
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Performance Comparison

Trailing Returns
Periods Ended June 30, 2014

Quarter 2 Quarters 3 Quarters 1 Year 3 Years 5 Years 10 Years Incept Date Incept Ret

SSgA S&P 500 Index

     Net of Fee Return

     Standard & Poor’s 500           

         Value Added

Mellon Equity

     Net of Fee Return

     Standard & Poor’s 500           

         Value Added

Twin Capital Enhanced Equity

     Net of Fee Return

     Standard & Poor’s 500           

         Value Added

Earnest Small Value

     Net of Fee Return

     Russell 2000 Value              

         Value Added

Cleveland Capital - Emerg. Mgr.

     Net of Fee Return

     Policy Index                    

         Value Added

Emerald Advisors

     Net of Fee Return

     Russell 2000 Growth             

         Value Added

5.22

5.24

-0.02

6.28

5.24

1.04

4.70

5.24

-0.54

2.35

2.38

-0.04

-4.76

1.08

-5.84

-2.37

1.72

-4.09

7.10

7.14

-0.04

9.83

7.14

2.70

7.10

7.14

-0.04

4.36

4.20

0.16

-2.10

0.81

-2.90

1.14

2.21

-1.07

18.35

18.41

-0.06

21.14

18.41

2.74

18.25

18.41

-0.16

12.53

13.89

-1.36

3.00

10.55

-7.55

6.77

10.57

-3.81

24.49

24.62

-0.13

25.15

24.62

0.54

24.50

24.62

-0.12

22.35

22.54

-0.19

9.68

21.70

-12.02

25.90

24.73

1.17

16.57

16.59

-0.02

17.25

16.59

0.66

16.70

16.59

0.11

14.75

14.64

0.11

11.20

14.82

-3.63

16.07

14.48

1.59

18.86

18.83

0.03

19.17

18.83

0.34

18.87

18.83

0.04

19.41

19.87

-0.47

14.46

19.77

-5.30

23.16

20.49

2.67

8.85

7.78

1.07

12/31/07

12/31/07

12/31/07

 3/31/94

 3/31/94

 3/31/94

12/31/05

12/31/05

12/31/05

 6/30/09

 6/30/09

 6/30/09

 6/30/09

 6/30/09

 6/30/09

 9/30/04

 9/30/04

 9/30/04

6.92

6.86

0.05

9.87

9.68

0.19

7.93

7.72

0.21

19.41

19.87

-0.47

14.46

19.77

-5.30

10.78

9.98

0.80
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Performance Comparison

Trailing Returns
Periods Ended June 30, 2014

Quarter 2 Quarters 3 Quarters 1 Year 3 Years 5 Years 10 Years Incept Date Incept Ret

Apex Capital Management - Emg. Mgr.

     Net of Fee Return

     Russell 2500 Growth             

         Value Added

Philadelphia Trust - Emg. Mgr.

     Net of Fee Return

     Standard & Poor’s 500           

         Value Added

Fragasso Large Core - Emg. Mgr.

     Net of Fee Return

     Standard & Poor’s 500           

         Value Added

CIM Equity

     Net of Fee Return

     Russell 2000                    

         Value Added

US Equity Composite

     Net of Fee Return

     Wilshire 5000                   

         Value Added

4.10

2.90

1.20

3.75

5.24

-1.49

2.99

5.24

-2.26

2.90

2.05

0.85

3.79

4.86

-1.07

6.62

3.97

2.65

6.59

7.14

-0.55

7.82

7.14

0.68

5.44

3.19

2.25

6.26

7.00

-0.74

16.98

12.79

4.18

15.32

18.41

-3.09

19.93

18.41

1.52

16.52

17.82

-1.30

28.99

26.26

2.73

22.72

24.62

-1.90

25.10

24.62

0.48

24.12

24.92

-0.80

15.60

16.29

-0.69

18.65

19.15

-0.50

7.76

8.28

-0.51

12/31/11

12/31/11

12/31/11

12/31/11

12/31/11

12/31/11

 9/30/12

 9/30/12

 9/30/12

12/31/13

12/31/13

12/31/13

12/31/93

12/31/93

12/31/93

26.00

23.60

2.40

18.70

22.04

-3.34

21.39

21.85

-0.46

5.44

3.19

2.25

8.64

9.39

-0.75

16



Investment Manager Analysis

SSgA S&P 500 Index
June 30, 2014

 Cumulative Skill Analysis vs Benchmark

6/10 6/11 6/12 6/13 6/14

-0.20

-0.10

0.00

0.10

0.20

Quarterly NOF Value Added vs. Standard & Poor’s 500           80% Confidence Band

Excess Return:

Excess Risk:

0.02

0.05

Information Ratio:

T-Stat:

0.48

1.08

Value-Added Analysis vs Benchmark
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0.01����������������
0.03����������������0.03����������������0.04����������������

0.01����������������

-0.01���������������

0.01����������������0.02����������������

-0.01���������������-0.02���������������

0.03����������������
0.01����������������

0.04����������������

0.00����������������0.01����������������

-0.01���������������

-0.05���������������
-0.02���������������-0.02���������������-0.02���������������

Cumulative Value Added

Quarterly NOF Value Added vs. Standard & Poor’s 500           

Performance Comparison vs Peer Universe*

0%

5%

10%

15%

20%

25%

30%

35%

∞1
∞1

∞1

∞1
∞1

∞1

∞1

 Med
75th
95th

25th
 5th

∞  SSgA S&P 500 I 
1  Standard & Poo 
 
Median
Number of Funds

1 Quarter 2 Quarters 3 Quarters 1 Year 2 Years 3 Years 5 Years 10 Years

5.22 (27)
5.24 (25)

 
4.81
190

7.10 (44)
7.14 (42)

 
6.89
190

18.36 (40)
18.40 (40)

 
17.85

189

24.52 (57)
24.62 (55)

 
25.25

188

22.57 (60)
22.59 (60)

 
23.24

186

16.59 (50)
16.59 (50)

 
16.59

182

18.87 (44)
18.83 (44)

 
18.65

170

 
 
 

8.99
136

*Compass Total Returns of Active Large Core Equity Portfolios Universe - Gross of Fees 17



Investment Manager Analysis

Mellon Equity
June 30, 2014

 Cumulative Skill Analysis vs Benchmark

6/10 6/11 6/12 6/13 6/14
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Quarterly NOF Value Added vs. Standard & Poor’s 500           80% Confidence Band

Excess Return:

Excess Risk:

0.29

2.13

Information Ratio:

T-Stat:

0.14

0.30

Value-Added Analysis vs Benchmark
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Cumulative Value Added

Quarterly NOF Value Added vs. Standard & Poor’s 500           

Performance Comparison vs Peer Universe*
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Investment Manager Analysis

Philadelphia Trust - Emg. Mgr.
June 30, 2014

Value-Added Analysis vs Benchmark
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Cumulative Value Added

Quarterly NOF Value Added vs. Standard & Poor’s 500           
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Investment Manager Analysis

Twin Capital Enhanced Equity
June 30, 2014

 Cumulative Skill Analysis vs Benchmark
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Excess Return:
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Value-Added Analysis vs Benchmark
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Cumulative Value Added

Quarterly NOF Value Added vs. Standard & Poor’s 500           

Performance Comparison vs Peer Universe*
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Investment Manager Analysis

Apex Capital Management - Emg. Mgr.
June 30, 2014

Value-Added Analysis vs Benchmark
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Cumulative Value Added

Quarterly NOF Value Added vs. Russell 2500 Growth             

Performance Comparison vs Peer Universe*
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Investment Manager Analysis

Cleveland Capital - Emerg. Mgr.
June 30, 2014

 Cumulative Skill Analysis vs Benchmark
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Excess Return:

Excess Risk:

-4.43

12.85

Information Ratio:

T-Stat:

-0.34

-0.77

Value-Added Analysis vs Benchmark
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Cumulative Value Added

Quarterly NOF Value Added vs. Policy Index                    

Performance Comparison vs Peer Universe*
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Investment Manager Analysis

Earnest Small Value
June 30, 2014

 Cumulative Skill Analysis vs Benchmark
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Excess Return:
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Value-Added Analysis vs Benchmark
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Cumulative Value Added

Quarterly NOF Value Added vs. Russell 2000 Value              

Performance Comparison vs Peer Universe*
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Investment Manager Analysis

Emerald Advisors
June 30, 2014

 Cumulative Skill Analysis vs Benchmark
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Value-Added Analysis vs Benchmark
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Performance Comparison vs Peer Universe*
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Investment Manager Analysis

Fragasso Large Core - Emg. Mgr.
June 30, 2014

Value-Added Analysis vs Benchmark
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Investment Manager Analysis

CIM Equity
June 30, 2014

Value-Added Analysis vs Benchmark
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Custom Benchmark Specification

US Equity Composite
June 30, 2014

 

   

 

Quarter Start

 

Quarter End  

 

Percent

 

Description

 

Wilshire 5000                   

 

 

9/93

 

 

6/14

 

 

100.00

 

 

Wilshire 5000
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Manager Allocation

Non US Equity Composite
As of June 30, 2014

Baillie Gifford Intl Equity
$39,734,962  22.96%

Philadelphia International
$36,169,163  20.90%

Thornburg
$26,123,008  15.09%

Pyramis
$71,051,138  41.05%
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Performance Comparison

Non US Equity Composite
Periods Ended June 30, 2014
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Cumulative Skill Analysis

Non US Equity Composite
Five Years Ending June 30, 2014
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Performance Comparison

Trailing Returns
Periods Ended June 30, 2014

Quarter 2 Quarters 3 Quarters 1 Year 3 Years 5 Years 10 Years Incept Date Incept Ret

Baillie Gifford Intl Equity

     Net of Fee Return

     MSCI ACWI X US (N)              

         Value Added
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         Value Added
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Investment Manager Analysis

Baillie Gifford Intl Equity
June 30, 2014

 Cumulative Skill Analysis vs Benchmark
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Value-Added Analysis vs Benchmark
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Performance Comparison vs Peer Universe*
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Investment Manager Analysis

Philadelphia International
June 30, 2014

 Cumulative Skill Analysis vs Benchmark
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Excess Return:
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Information Ratio:
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Value-Added Analysis vs Benchmark
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Performance Comparison vs Peer Universe*
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Investment Manager Analysis

Pyramis
June 30, 2014

 Cumulative Skill Analysis vs Benchmark
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Value-Added Analysis vs Benchmark
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Investment Manager Analysis

Thornburg
June 30, 2014

 Cumulative Skill Analysis vs Benchmark

6/10 6/11 6/12 6/13 6/14

-14.00

-12.00

-10.00

-8.00

-6.00

-4.00

-2.00

0.00

2.00

4.00

6.00

8.00

10.00

12.00

14.00

Quarterly NOF Value Added vs. MSCI ACWI X US (N)              80% Confidence Band

Excess Return:

Excess Risk:
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Information Ratio:
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Value-Added Analysis vs Benchmark
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Performance Comparison vs Peer Universe*
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Custom Benchmark Specification

Non US Equity Composite
June 30, 2014

 

   

 

Quarter Start

 

Quarter End  

 

Percent

 

Description

 

Policy Benchmark                

 

 

 

12/00

9/08

 

 

6/08

6/14

 

 

100.00

100.00

 

 

MSCI EAFE Index (N)

MSCI ACWI X US (N)
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Manager Allocation

Core Fixed Composite
As of June 30, 2014

Federated
$22,665,893  34.40%

Swarthmore Core Fixed - Emg. Mgr.
$5,119,953  7.77%

CIM Investment Mgmt
$11,579,904  17.57%

C S McKee
$26,526,662  40.26%
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Performance Comparison

Core Fixed Composite
Periods Ended June 30, 2014
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Cumulative Skill Analysis

Core Fixed Composite
Five Years Ending June 30, 2014
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Quarterly NOF Value Added vs. Barclays Aggregate              80% Confidence Band

Excess Return:

Excess Risk:

0.32
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Information Ratio:

T-Stat:

0.44

0.98
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Performance Comparison

Trailing Returns
Periods Ended June 30, 2014

Quarter 2 Quarters 3 Quarters 1 Year 3 Years 5 Years 10 Years Incept Date Incept Ret

CIM Investment Mgmt

     Net of Fee Return

     Barclays Int Govt/Credit        

         Value Added

C S McKee

     Net of Fee Return

     Barclays Aggregate              

         Value Added

Federated

     Net of Fee Return

     Barclays Aggregate              

         Value Added

Swarthmore Core Fixed - Emg. Mgr.

     Net of Fee Return

     Barclays Int Govt/Credit Index  

         Value Added

Core Fixed Composite

     Net of Fee Return

     Barclays Aggregate              

         Value Added
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Investment Manager Analysis

CIM Investment Mgmt
June 30, 2014

 Cumulative Skill Analysis vs Benchmark
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Excess Return:
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Value-Added Analysis vs Benchmark
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Performance Comparison vs Peer Universe*
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Investment Manager Analysis

C S McKee
June 30, 2014

 Cumulative Skill Analysis vs Benchmark
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Quarterly NOF Value Added vs. Barclays Aggregate              80% Confidence Band

Excess Return:

Excess Risk:
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Information Ratio:

T-Stat:
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Value-Added Analysis vs Benchmark
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Performance Comparison vs Peer Universe*
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Investment Manager Analysis

Federated
June 30, 2014

 Cumulative Skill Analysis vs Benchmark
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Quarterly NOF Value Added vs. Barclays Aggregate              80% Confidence Band

Excess Return:

Excess Risk:

1.25
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Information Ratio:

T-Stat:
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Value-Added Analysis vs Benchmark

 

12/09 6/10 12/10 6/11 12/11 6/12 12/12 6/13 12/13 6/14

-2.0%

-1.0%

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

7.0%

8.0%

2.26����������������

1.13����������������
0.76����������������

-0.77���������������

0.59����������������0.58����������������0.45����������������

-0.42���������������-0.54���������������
-0.08���������������

1.25����������������

-0.34���������������

0.75����������������

0.00����������������
0.57����������������

-0.87���������������

0.54����������������0.42����������������0.26����������������

-0.16���������������

Cumulative Value Added
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Investment Manager Analysis

Swarthmore Core Fixed - Emg. Mgr.
June 30, 2014

Value-Added Analysis vs Benchmark
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Custom Benchmark Specification

Core Fixed Composite
June 30, 2014

 

   

 

Quarter Start

 

Quarter End  

 

Percent

 

Description

 

Barclays Aggregate              

 

 

12/82

 

 

6/14

 

 

100.00

 

 

Barclays Aggregate
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High Yield High Yield



Manager Allocation

High Yield Fixed Composite
As of June 30, 2014

Oaktree High Yield
$66,967,800  57.84%

PENN Capital High Yield
$46,149,309  39.86%

Sound Point
$2,663,875  2.30%
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Performance Comparison

High Yield Fixed Composite
Periods Ended June 30, 2014
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Cumulative Skill Analysis

High Yield Fixed Composite
Five Years Ending June 30, 2014
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Performance Comparison

Trailing Returns
Periods Ended June 30, 2014

Quarter 2 Quarters 3 Quarters 1 Year 3 Years 5 Years 10 Years Incept Date Incept Ret

Oaktree High Yield

     Net of Fee Return

     Citi High Yield Market Capped   

         Value Added

PENN Capital High Yield

     Net of Fee Return

     ML High Yield Master II         

         Value Added

Sound Point

     Net of Fee Return

     CSFB Leveraged Loan             

         Value Added

High Yield Fixed Composite

     Net of Fee Return

     Citi High Yield Market Capped   

         Value Added
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2.32

-0.85
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2.57

0.32
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0.13

2.04

2.32
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-1.16
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0.41
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-0.04
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 3/31/08

10.30

10.20

0.11

10.97

10.81

0.16

5.90

4.65

1.26

10.54

10.20

0.34
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Investment Manager Analysis

Oaktree High Yield
June 30, 2014

 Cumulative Skill Analysis vs Benchmark
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Value-Added Analysis vs Benchmark
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Performance Comparison vs Peer Universe*
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Investment Manager Analysis

PENN Capital High Yield
June 30, 2014

 Cumulative Skill Analysis vs Benchmark
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12/09 6/10 12/10 6/11 12/11 6/12 12/12 6/13 12/13 6/14

-3.0%

-2.0%

-1.0%

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

2.19����������������

-0.89���������������

1.87����������������

-0.91���������������

-0.37���������������

1.82����������������

0.67����������������

-0.28���������������

0.12����������������

-2.39���������������

0.94����������������

-1.25���������������

-0.72���������������
-0.33���������������

0.56����������������
0.31����������������0.27����������������

-0.13���������������

0.08����������������
0.32����������������

Cumulative Value Added

Quarterly NOF Value Added vs. ML High Yield Master II         

Performance Comparison vs Peer Universe*
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Investment Manager Analysis

Sound Point
June 30, 2014

Value-Added Analysis vs Benchmark
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Custom Benchmark Specification

High Yield Fixed Composite
June 30, 2014

 

   

 

Quarter Start

 

Quarter End  
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Description

 

Citi High Yield Market Capped   

 

 

6/08

 

 

6/14

 

 

100.00

 

 

Citi High Yield Market Capped
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TIPS TIPS



Manager Allocation

TIPS Fixed Composite
As of June 30, 2014

PIMCO TIPS
$22,291,852  50.30%

Western TIPS
$22,028,576  49.70%
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Performance Comparison

TIPS Fixed Composite
Periods Ended June 30, 2014
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Cumulative Skill Analysis

TIPS Fixed Composite
Five Years Ending June 30, 2014
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Performance Comparison

Trailing Returns
Periods Ended June 30, 2014

Quarter 2 Quarters 3 Quarters 1 Year 3 Years 5 Years 10 Years Incept Date Incept Ret

PIMCO TIPS

     Net of Fee Return

     Barclays U.S. TIPS              

         Value Added

Western TIPS

     Net of Fee Return

     Barclays U.S. TIPS              

         Value Added

TIPS Fixed Composite

     Net of Fee Return

     Barclays U.S. TIPS              
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Investment Manager Analysis

PIMCO TIPS
June 30, 2014

 Cumulative Skill Analysis vs Benchmark
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Value-Added Analysis vs Benchmark
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Performance Comparison vs Peer Universe*
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Five Year Risk/Return Analysis vs Peer Universe*
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Investment Manager Analysis

Western TIPS
June 30, 2014

 Cumulative Skill Analysis vs Benchmark
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Value-Added Analysis vs Benchmark
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Five Year Risk/Return Analysis vs Peer Universe*
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Custom Benchmark Specification

TIPS Fixed Composite
June 30, 2014
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Alternative InvestmentsAlternative Investments
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Custom Benchmark Specification

Private Equity Composite
June 30, 2014

 

   

 

Quarter Start

 

Quarter End  

 

Percent

 

Description

 

Wilshire 5000+3% Qtr. Lagged    

 

 

6/03

 

 

6/14

 

 

100.00

 

 

Wilshire 5000+3% Qtr. Lagged
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Manager Allocation

Real Estate Composite
As of June 30, 2014

Morgan Stanley
$54,683,390  73.45%

Oaktree Real Estate
$14,222,682  19.10%

Siguler Guff Distressed RE
$3,300,000  4.43%

Washington Alliance
$2,246,221  3.02%
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Performance Comparison

Real Estate Composite
Periods Ended June 30, 2014

-4%

-2%
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16%

18%

20%

22%

1

1

1

1 1 1

1

1

 Med
75th

95th

25th

 5th

  Real Estate Composite         
1  NCREIF ODCE NOF               
 
5th  %tile
25th %tile
Median
75th %tile
95th %tile
Number of Funds

1 Quarter 2 Quarters 3 Quarters 1 Year 2 Years 3 Years 5 Years 10 Years

2.39 (80)
2.69 (73)

 
8.23
5.14
3.46
2.55
0.27
103

4.27 (89)
5.04 (81)

 
16.36
9.45
7.39
5.44
2.32
102

7.20 (88)
8.13 (79)

 
20.59
13.13
10.47
8.65
4.88
101

11.11 (75)
11.75 (68)

 
21.37
15.33
12.91
11.31
7.57

96

12.82 (36)
11.41 (51)

 
20.73
13.44
11.55
9.28
1.44

90

13.27 (12)
11.38 (50)

 
16.44
12.73
11.43
9.63
0.50

86

10.13 (42)
8.97 (46)

 
19.55
11.63
8.63
4.23

-3.08
80

7.92 (37)
6.15 (70)

 
12.43
8.87
7.40
5.91
4.10

42

*TUCS Total Ret of Real Estate Investment Pools Universe - Gross of Fees 70



Performance Comparison

Trailing Returns
Periods Ended June 30, 2014

Quarter 2 Quarters 3 Quarters 1 Year 3 Years 5 Years 10 Years Incept Date Incept Ret

Morgan Stanley

     Net of Fee Return

     NCREIF ODCE NOF                 

         Value Added

Real Estate Composite

     Net of Fee Return

     NCREIF ODCE NOF                 

         Value Added

ERECT Fund II

     Net of Fee Return

     Consumer Price Index            

         Value Added

ERECT Composite

     Net of Fee Return

2.93

2.69

0.24

2.28

2.69

-0.41

0.43

0.87

-0.43

0.43

5.58

5.04

0.54

4.16

5.04

-0.88

3.67

2.27

1.39

3.67

9.15

8.13

1.02

6.54

8.13

-1.59

5.71

1.79

3.92

5.71

13.46

11.75

1.71

10.43

11.75

-1.33

7.89

2.07

5.82

7.89

14.06

11.38

2.69

13.04

11.38

1.66

14.96

1.83

13.13

9.56

10.44

8.97

1.47

9.99

8.97

1.02

9.44

2.02

7.42

7.61

6.15

1.46

7.69

6.15

1.54

 3/31/03

 3/31/03

 3/31/03

 3/31/03

 3/31/03

 3/31/03

 6/30/05

 6/30/05

 6/30/05

 9/30/10

8.11

6.52

1.59

8.31

6.52

1.78

6.91

2.28

4.63

6.85

Real Estate Composites returns do not include ERECT Funds
71



Investment Manager Analysis

Morgan Stanley
June 30, 2014

 Cumulative Skill Analysis vs Benchmark

6/10 6/11 6/12 6/13 6/14

-7.00
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-4.00

-3.00

-2.00

-1.00

0.00

1.00

2.00

3.00

4.00

5.00

6.00

7.00

Quarterly NOF Value Added vs. NCREIF ODCE NOF                 80% Confidence Band

Excess Return:

Excess Risk:

1.35

1.78

Information Ratio:

T-Stat:

0.76

1.69

Value-Added Analysis vs Benchmark

 

12/09 6/10 12/10 6/11 12/11 6/12 12/12 6/13 12/13 6/14

-3.0%

-2.0%

-1.0%
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1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

7.0%
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-1.13���������������

1.67����������������

0.92����������������

-0.49���������������

0.08����������������
0.40����������������

0.03����������������

-1.92���������������

1.91����������������

0.22����������������0.07����������������
0.44����������������0.64����������������0.59����������������

0.09����������������

1.87����������������

0.60����������������0.43����������������0.29����������������0.24����������������

Cumulative Value Added

Quarterly NOF Value Added vs. NCREIF ODCE NOF                 

Performance Comparison vs Peer Universe*
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-5%
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1

1

1

1 1 1

1

1
 Med
75th

95th

25th
 5th

  Morgan Stanley                
1  NCREIF ODCE  
 
Median
Number of Funds

1 Quarter 2 Quarters 3 Quarters 1 Year 2 Years 3 Years 5 Years 10 Years

2.93 (53)
2.69 (58)

 
3.05
772

5.58 (58)
5.04 (69)

 
6.08
746

9.15 (49)
8.14 (64)

 
9.09
715

13.46 (38)
11.76 (57)

 
12.65

678

14.00 (21)
11.42 (47)

 
11.23

586

14.06 (11)
11.38 (43)

 
10.68

548

10.44 (37)
8.97 (51)

 
9.23
417

7.82 (46)
6.15 (70)

 
7.55
116

Five Year Risk/Return Analysis vs Peer Universe*
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M
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R
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Median

Return

 

 

 

Description

 

Legend

Gross Fee Ret

Value Rank

Standard Deviation

Value Rank

Morgan Stanley

NCREIF ODCE NOF                 

Median

1

     

10.44

8.97

9.23

37

51

6.22

5.88

12.29

85

86

*Wilcop Total Returns of Real Estate Portfolios Universe - Gross of Fees 72



Portfolio Rate of Return

Oaktree Real Estate*
As of June 30, 2014

Quarter

Commitment

Value

$

Beginning

Capital

Account Contribution Distribution Appreciation Expenses

Investment

Fees

Ending

Capital

Account

Internal

Rate

of Return

 

Annualized

IRR

09/13

12/13

03/14

06/14

Total

20,000

20,000

0

9,400

7,971

11,907

9,400

309

4,000

2,074

15,783

0

1,410

0

0

1,410

0

-19

-64

316

233

0

0

0

0

0

0

309

0

74

383

9,400

7,971

11,907

14,223

14,223

0.00

-3.76

-4.16

-1.39

-1.39

NA

NA

NA

NA

-1.77

*Dollar values are shown in thousands 73



Portfolio Rate of Return

Washington Alliance*
As of June 30, 2014

Quarter

Commitment

Value

$

Beginning

Capital

Account Contribution Distribution Appreciation Expenses

Investment

Fees

Ending

Capital

Account

Internal

Rate

of Return

 

Annualized

IRR

09/13

12/13

03/14

06/14

Total

5,000

5,000

0

1,376

1,579

2,397

1,376

203

819

7

2,404

0

0

0

27

27

0

0

0

-124

-124

0

0

0

0

0

0

0

0

7

7

1,376

1,579

2,397

2,246

2,246

0.00

0.00

0.00

-6.89

-6.89

NA

NA

NA

NA

-8.94

*Dollar values are shown in thousands 74



Custom Benchmark Specification

Real Estate Composite
June 30, 2014

 

   

 

Quarter Start

 

Quarter End  

 

Percent

 

Description

 

NCREIF ODCE NOF                 

 

 

12/01

 

 

6/14

 

 

100.00

 

 

NCREIF ODCE NOF

 

75



Commodities Commodities



Performance Comparison

Trailing Returns
Periods Ended June 30, 2014

Quarter 2 Quarters 3 Quarters 1 Year 3 Years 5 Years 10 Years Incept Date Incept Ret

Gresham Strategic Commodities

     Net of Fee Return

     DJ UBS Commodity Index          

         Value Added

Commodities Composite

     Net of Fee Return

     DJ UBS Commodity Index          

         Value Added

1.74

0.08

1.65

-0.12

0.08

-0.21

6.81

7.08

-0.27

4.86

7.08

-2.22

5.62

5.95

-0.33

3.69

5.95

-2.26

9.50

8.21

1.29

7.50

8.21

-0.71

-3.46

-5.16

1.70

-2.80

-5.16

2.37

4.35

1.99

2.36

4.78

1.99

2.79

 3/31/07

 3/31/07

 3/31/07

 3/31/07

 3/31/07

 3/31/07

-1.06

-2.61

1.55

-0.78

-2.61

1.83
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Cumulative Skill Analysis

Commodities Composite
Five Years Ending June 30, 2014

  
 

6/10 6/11 6/12 6/13 6/14
-14.00

-12.00

-10.00

-8.00

-6.00

-4.00

-2.00

0.00

2.00

4.00

6.00

8.00

10.00

12.00

14.00

Quarterly NOF Value Added vs. DJ UBS Commodity Index          80% Confidence Band

Excess Return:

Excess Risk:

2.74

3.80

Information Ratio:

T-Stat:

0.72

1.61
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Investment Manager Analysis

Gresham Strategic Commodities
June 30, 2014

 Cumulative Skill Analysis vs Benchmark

6/07 6/08 6/09 6/10 6/11 6/12 6/13 6/14

-15.00

-10.00

-5.00

0.00

5.00

10.00

15.00

Quarterly NOF Value Added vs. DJ UBS Commodity Index          80% Confidence Band

Excess Return:

Excess Risk:

1.59

4.28

Information Ratio:

T-Stat:

0.37

0.98

Value-Added Analysis vs Benchmark
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-0.79���������������
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3.47����������������

-1.45���������������

0.51����������������

-0.01���������������

2.71����������������

0.73����������������0.59����������������

2.31����������������2.07����������������

-2.55���������������

-0.12���������������

1.32����������������

-0.23���������������

0.77����������������
1.54����������������

-0.06���������������

-2.0����������������

1.65����������������

Cumulative Value Added

Quarterly NOF Value Added vs. DJ UBS Commodity Index          
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 Capital Market Update 
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Risk (%)

2014 Q2 Change 2014

ACA 2014 vs YE ACA

Investment Categories:

U.S. Stocks 7.25 6.75 (0.50) 17.00               

Dev ex-U.S. Stocks 7.25 6.75 (0.50) 18.00               

Emerging Mkt Stocks 7.25 6.75 (0.50) 26.00               

Global Stocks 7.45 6.95 (0.50) 17.20               

Private Markets 10.40               9.65 (0.75) 27.50               

Cash Equivalents 1.55 1.30 (0.25) 1.25 

Core Bonds 4.10 3.70 (0.40) 5.00 

LT Core Bonds 4.70 3.80 (0.90) 10.00               

TIPS 4.00 3.40 (0.60) 6.00 

High Yield Bonds 5.15 4.70 (0.45) 10.00               

EMD Local Currency (h) 6.05 5.35 (0.70) 5.00 

U.S. RE Securities 5.20 5.20 - 15.00               

Private Real Estate 5.95 5.90 (0.05) 12.25               

Commodities 4.25 4.35 0.10 13.00               

MLPs 9.10 8.80 (0.30) 17.00               

Real Asset Basket 6.55 6.35 (0.20) 7.85 

Inflation: 2.25 2.35 0.10 1.75 

Returns minus Inflation:

U.S. Stocks 5.00 4.40 (0.60) 

U.S. Bonds 1.85 1.35 (0.50) 

Cash Equivalents (0.70) (1.05) (0.35) 

Stocks minus Bonds: 3.15 3.05 (0.10) 

Bonds minus Cash: 2.55 2.40 (0.15) 

Total Return (%)
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Real GDP

Consumer Spending
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Unemployment Rate and Job Growth/Loss

Job Growth (Loss) Unemployment Rate

45 months of gains 
totaling 8.5 mil jobs (8.7 
mil jobs lost during 2008 
& 2009

June 30, 2014

CPI (all items)

Seasonally adjusted Jun-14 0.3 3-Month 0.9

May-14 0.4 12-Month 2.1

Apr-14 0.3 10-Yr Annual 2.3

Breakeven Inflation 10-Year 2.4

Consumer Sentiment Jun-14 82.5

Unv. of Michigan Survey May-14 81.9

1-Yr Ago 84.1 10-Yr Avg 77.5

Manufacturing Jun-14 55.3 Change in Manufacturing Sector

Inst. for Supply Mgmt May-14 55.4 >50 Expansion

Purchasing Mngrs' Idx 1-Yr Avg 55.1 <50 Contraction

Note:  Seasonally adjusted CPI data is utilized to better reflect short-term pricing activity.

June/2014 CPI is based on Federal Reserve of Philadelphia Survey of Professional Forecasters

Monthly Change Cumulative Change

Key Economic Indicators
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•

•

•

Aug. '72
-6.2%

Feb. '75

+22.2%

May '77
+1.2%

May '80

+19.2%

Mar. '84

+13.5%

Oct. '90
+29.1%

Jan. '00
-2.0%

Mar. '03

+32.8%

Jan. '04

+4.4%

Oct. '05

+14.2%

Jan. '07
-4.2%

Nov. '08
+22.3%

Aug. '11
+15.4%
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University of Michigan Consumer Sentiment

Average

Returns are price returns for the S&P 500 in
the 12 months following each date
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Growth vs. Value

QTD Excess Return Rolling 3-Year Excess Return

June 30, 2014 Qtr Ytd 1 Yr 3 Yr 5 Yr 10 Yr

Wilshire 5000 4.9 7.0 24.9 16.3 19.2 8.3
Wilshire U.S. Large Cap 5.1 7.2 24.7 16.3 18.7 8.1
Wilshire U.S. Small Cap 3.1 5.7 26.4 16.3 22.7 10.5

Wilshire U.S. Large Growth 5.7 6.8 29.7 16.7 19.1 8.4
Wilshire U.S. Large Value 4.6 7.4 20.7 16.0 18.5 7.6
Wilshire U.S. Small Growth 2.4 4.7 28.0 16.3 23.0 11.2
Wilshire U.S. Small Value 3.6 6.6 24.8 16.2 22.4 9.8

Wilshire REIT Index 7.2 18.1 13.5 11.7 24.0 9.6
MSCI USA Minimum Volatility Index 3.7 5.7 16.5 14.4 17.0 7.7
FTSE RAFI U.S. 1000 Index 5.1 7.7 25.1 17.4 21.5 9.7
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Return by S&P Quality Rating

A+ A A- B+ B B- C / D

A+ 15%

A 8%

A- 11%

B+ 26%

B 15%

B- 9%

C / D 3%

N.A. 14%

Segment Weights

as of Mar. 31
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MSCI EAFE:  Largest Countries and Return (USD)
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India

South Africa
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South Korea

China

6.8%

7.5%

10.9%

12.2%

15.6%

18.3%

MSCI EM:  Largest Countries and Return (USD)

QTD YTD

June 30, 2014 Qtr Ytd 1 Yr 3 Yr 5 Yr 10 Yr

MSCI ACWI ex-US ($g) 5.3 5.9 22.3 6.2 11.6 8.2
MSCI EAFE ($g) 4.3 5.1 24.1 8.6 12.3 7.4
MSCI Emerging Markets ($g) 6.7 6.3 14.7 -0.1 9.6 12.3
MSCI Frontier Markets ($g) 12.1 20.5 36.6 12.8 11.7 9.0

MSCI ACWI ex-US Growth ($g) 4.6 5.0 19.7 5.8 11.7 8.0
MSCI ACWI ex-US Value ($g) 5.9 6.7 24.8 6.6 11.4 8.4
MSCI ACWI ex-US Small ($g) 3.8 7.5 26.5 7.3 15.0 10.2

MSCI EAFE Minimum Volatility Idx 6.4 9.1 19.3 10.3 12.6 9.6
FTSE RAFI Developed ex-US Index 5.0 6.8 29.2 7.8 12.2 8.6

MSCI EAFE LC (g) 3.7 3.5 18.4 10.9 11.4 6.1
MSCI Emerging Markets LC (g) 5.2 4.7 14.1 4.4 9.9 12.0

89



•

•

0

500

1,000

1,500

2,000

2,500

S
p

r
e
a
d

 o
n

 5
-
Y

r
 B

o
n

d
 (

b
p

s
)

Government Bond Spreads
Versus German Yield Curve

Ireland Portugal Spain Italy

Introduction of
the Euro

0.00

2.00

4.00

6.00

8.00

10.00

12.00

14.00

16.00

18.00

20.00

A
n

n
u

a
l 
Y

ie
ld

 (
%

)

European Government Bond Yields

Germany France Spain Italy 90



0

200

400

600

800

1,000

1,200

1,400

1,600

1,800

2,000

O
p

ti
o
n

 A
d

ju
s
te

d
 S

p
r
e
a
d

 (
b

p
s
)

Barclays Fixed Income Indexes - OAS

Securitized IG Corporate Aa Corporate High Yield

0.00

0.50

1.00

1.50

2.00

2.50

3.00

3.50

4.00

0 5 10 15 20 25 30

Y
ie

ld
 (

%
)

Maturity (yrs)

Treasury Yield Curve

Current Quarter Previous Quarter One Year Ago

June 30, 2014 Qtr Ytd 1 Yr 3 Yr 5 Yr 10 Yr

Barclays Aggregate Bond Index 2.0 3.9 4.4 3.7 4.9 4.9
Barclays Treasury Index 1.4 2.7 2.0 3.1 3.6 4.5
Barclays Gov't-Related Index 2.2 4.4 4.8 3.4 4.1 4.7
Barclays Securitized Index 2.3 3.9 4.6 2.9 4.4 4.9
Barclays Corporate IG Index 2.7 5.7 7.7 6.2 8.1 5.9

Barclays LT Gov't/Credit Index 4.9 11.8 10.8 9.6 9.6 7.6
Barclays LT Treasury Index 4.7 12.1 6.3 8.8 7.4 7.2
Barclays LT Gov't-Related Index 5.9 13.0 12.4 9.1 9.5 8.1
Barclays LT Corporate IG Index 4.8 11.2 13.4 9.9 11.3 7.6

Barclays U.S. TIPS Index 3.8 5.8 4.4 3.6 5.6 5.2
Barclays High Yield Index 2.4 5.5 11.7 9.5 14.0 9.1
Treasury Bills 0.0 0.0 0.1 0.1 0.1 1.6
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June 30, 2014 Qtr Ytd 1 Yr 3 Yr 5 Yr 10 Yr

Developed Markets

Barclays Global Aggregate xUS 2.7 5.6 9.4 1.7 4.4 5.1
Barclays Global Aggregate xUS * 2.0 4.2 5.6 5.0 4.4 4.7
Barclays Wrld Govt xUS IL Bond 3.4 6.5 13.4 4.0 6.0 6.0
Barclays Wrld Govt xUS IL Bond * 2.0 4.7 4.4 4.5 5.5 5.1

Emerging Mrkts (Hard Currency)

Barclays EM USD Aggregate 4.5 7.4 10.2 7.4 10.8 9.5
Emerging Mrkts (Foreign Currency)

Barclays EM Local Currency Gov't 5.4 7.1 9.2 3.2 8.3 n.a.
Barclays EM Local Currency Gov't * 2.2 2.9 2.7 3.5 4.2 n.a.

Euro vs. Dollar -0.7 -0.6 5.3 -1.9 -0.5 1.1
Yen vs. Dollar 1.7 3.8 -1.9 -7.3 -1.0 0.7
Pound vs. Dollar 2.6 3.2 12.7 2.1 0.8 -0.6
* Returns are reported in terms of local market investors, w hich removes currency effects.
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June 30, 2014 Weight Qtr Ytd 1 Yr 3 Yr

Barclays High Yield Index 100% 2.4 5.5 11.7 9.5

Quality Distribution

Ba U.S. High Yield 41.4% 2.7 5.8 11.1 9.0
B U.S. High Yield 40.7% 2.2 5.0 11.3 9.5
Caa U.S. High Yield 17.3% 2.4 5.8 14.4 10.9
Ca to D U.S. High Yield 0.5% -1.6 -3.3 1.1 3.0
Non-Rated U.S. High Yield 0.2% 2.9 9.6 16.7 14.3

0

500

1,000

1,500

2,000

2,500

3,000

O
p

ti
o
n

 A
d

ju
s
te

d
 S

p
r
e
a
d

 (
b

p
s
)

Barclays High Yield Indexes - OAS

HY Index Ba B Caa

95



June 30, 2014 Qtr Ytd 1 Yr 3 Yr 5 Yr 10 Yr

Barclays U.S. TIPS Index 3.8 5.8 4.4 3.6 5.6 5.2
Bloomberg Commodity Index 0.1 7.1 8.2 -5.2 2.0 0.9
Global Public Real Estate* 8.2 16.5 15.6 11.1 21.7 9.5
NCREIF ODCE Fund Index 2.9 5.5 12.7 12.4 10.0 7.1
NCREIF Timberland Index 1.1 2.7 9.9 6.7 3.3 8.3
Alerian MLP Index (Oil & Gas) 14.2 16.3 21.6 19.0 26.2 17.3
* Wilshire Global Real Estate Securities from June 2004 to December 2004.  Wilshire

Global REITs from 2004 to present.
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Annualized
5-Year

2009 2010 2011 2012 2013 YTD 2014 as of June '14
Emrg Mrkts REITs U.S. TIPS Emrg Mrkts U.S. Equity REITs REITs

79.0% 28.6% 13.6% 18.6% 33.1% 18.1% 24.0%
High Yield Emrg Mrkts REITs Developed Developed Commodities U.S. Equity

58.2% 19.2% 9.2% 17.9% 23.3% 7.1% 19.2%
Developed U.S. Equity Core Bond REITs High Yield U.S. Equity High Yield

32.5% 17.2% 7.8% 17.6% 7.4% 7.0% 14.0%
REITs Commodities High Yield U.S. Equity REITs Emrg Mrkts Developed
28.6% 16.8% 5.0% 16.1% 1.9% 6.3% 12.3%

U.S. Equity High Yield U.S. Equity High Yield T-Bills U.S. TIPS Emrg Mrkts
28.3% 15.1% 1.0% 15.8% 0.1% 5.8% 9.6%

Commodities Developed T-Bills U.S. TIPS Core Bond High Yield U.S. TIPS
18.9% 8.2% 0.1% 7.0% -2.0% 5.5% 5.6%

U.S. TIPS Core Bond Developed Core Bond Emrg Mrkts Developed Core Bond
11.4% 6.5% -11.7% 4.2% -2.3% 5.1% 4.9%

Core Bond U.S. TIPS Commodities T-Bills U.S. TIPS Core Bond Commodities
5.9% 6.3% -13.3% 0.1% -8.6% 3.9% 2.0%
T-Bills T-Bills Emrg Mrkts Commodities Commodities T-Bills T-Bills
0.2% 0.1% -18.2% -1.0% -9.5% 0.0% 0.1%

Annual Asset Class Returns - Best to Worst
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